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

that the total bank clearings of all the clearing houses of
the United States for the week ending to-day have been
$2,661,600,193, against $2,866,5J3,660 last week and
$3,236,775,338 the corresponding week last year.

Clearings-Returns by Telegraph.
Week enlIng January 25.

•
Now 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.

$1,314,363,584 51,773,170,068 -25.9
127,677,882 151,241,597 -18.5
97,317,000 119,623,498 -18.6
21,175,767 23,026,991) --8.0

203,888,030 194,860,370 +4.6
53.702,017 55,084,668 -2 5
18.126.699 19,300,905 -6.5

$1,836,250,979 $2,336,398,096 -21.4
385.402.927 400,076,243 -3.9

$2,221.653,006 $2,737,374,339 -18.9
439,046,287 499,101,029 --11.9

$2,661,600,193 $3,236,775,368 -14.7

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. 18, 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 16.8%. Outside of New York the decrease from
1907 is 13.1%.

Clearings at-

New York 
Philadelphia _ _ _ _
Pittsburgh 
Baltimore  
Buffalo 
Albany 
Washington _ _ - -
Rochester  
Scranton 
Syracuse  
Reading 
Wilmington 
Wilkes-Barre __ -
Wheeling, W. Va.
Erie  
Binghamton _ _
Greensburg 
Chester  
Franklin  
Harrisburg  
York  

ilicele en ling January 18.

1907.
Inc. or
Dec.

1,770,034,274 2,181,845,156
127,7 )3,380 150,332,176
44,275,216 51,073,358
26,059.578 :30,088,776
8,441,982 8,613,703
4,829,627 7,860,106
5,439,943 5,986,655
3,701,588 3,4913,835
2,244,022 2,116,833
2,516,074 2,147,599
1,220,369 1,405,091
1,327,424 1,368,148
1,177,820 1,149,497
1,254,992 1,128,573
605,710 727,716
554.600 572,700
492,484 540,741
538,228 469,493
247,569 . 300,509

1,050,908 
1.042,9511709.375 Not included

-18.8

-13.:3
-13.4

-38.5
-9.1
+6.0
+6.0
+17.2
-13.1
-3.0
+2.4
+11.2
-16.8

-8.9
+14.6
-17.6
+0.8

in total

1906. 1905.

2,594,337,802
162,176,223
57,933,240
32,307,564
8,7 )1,301
6,079,954
5,953,380
4,217,724
1,8:37,554
1,743,214
1,075,051
1,282,353
1,178,556
998,257
622,2H
535,900
483,328
506,481
323,561

3
1,923,996,445
142,394,446
46,759,223
25,202,768
7,155,940
4,190,235
4,675,582
3,511,722
1,720,653
1,786,732
920,261

1,126,961
1,057,261
741,792
484,699
453,700
369,918
395,159
230,955

Clearings at
Week ending January 18.

1908. 1907.
Jew. or
Dec-

197129,697
9,171,400
3,476,223
2,547,873
2,294,208
1,536,136
2.053,258
1,106,603
770,311
502,839
467,210

1

1906. 1905.

Boston  
Providence  
Hartford 
New Haven 
Springfield 
Worcester 
Portland  
Fall River 
New Bedford_ _ _ _
Lowell 
Holyoke 
Total New Eng

Chicago  
CincIntuttl 
Cleveland  
Detroit 
Milwaukee 
Indianapolis
Columbus  
Toledo 
Peoria  
Grand Rapids_
Dayton  
Evansville  
Kalamazoo 
Springfield, Ill _
Akron  
Lexington 
Fort Wayne _ _
Youngstown __
Rockford  
Canton 
South Bend 
Quincy 
Springfield, 0_ _
Bloomington_ _ _ _
Decatur 
Mansfield 
Jackson 
Jacksonville. Ill_
Ann Arbor 
Tot. Mid .West.

San Francisco_ _
Los Angeles 
Seattle 
Salt Lake City__
Portland  
Spokane 
Tacoma 
Oakland 
Helena  
Fargo  
Sioux Falls  
San Jose 

Total Pacific_ _
'Kansas City _ _ _ _
Minneapolis 
Omaha 
St. Paul 
Denver 
St. Joseph 
Des Moines 
Sioux City 
Lincoln  
Wichita 
Topeka 
Davenport 
Colorado Snrings.
Cedar Rapids _ _ _
Pueblo 
Fremont  

Tot.other West
St. Louis 
New Orleans_ _ _
Louisville  
Houston  
Galveston  
Richmond 
Memphis 
Atlanta  
Savannah  
Nashville  
Fort Worth__
Norfolk  
Birmingham _ _ _
Augusta  
Little Rock 
Charleston 
Mobile 
Chattanooga _ _
Knoxville  
Jacksonville _ _ _ _
Macon  
Oklahoma _ _
Beaumont 

Total Southern
Total all 
Outside N. Y_ _
Canada-

Montreal  
Toronto 
Winnipeg 
Ottawa  
Vancouver 
Quebec 
Halifax  
Hamilton 
St. John 
Calgary  
London 
Victoria 
Edmonton 

Total Canada_

176.542,756
8,324,900
4,896,034
3,567,792
2,125,317
1,835,667
1,837,610
1,196,466
857,718
594,548
441,601

$
235,527,102
9,375.000
3,650,114
3,093,990
2,220,681
1,831.992
1,618,489
1,396,658
1,010,358
544,175
532,877

-15.0
-11.1
++3154..31

-4.3
+0.2
+13.5
-14.3
-15.1
+9.3

-17.1
202,220,409
220,554,920
26,709,650
16,420,317
13,961,283
11,260,902
6,688,318
4,690.700
4,012,850
3,014,895
2,212,820
1,675,000
1,661,067
1,002,116
857,281
600,000
096,921
650,667
615,901
546,860
426,847
382,517
480,762
345,129
488,126
429,470
275,016
344,503
232,621
190,110

321,727,569
35,111,478
9,450,000
7,328.649
4,244,833
5,418.931
5.098,884
3,792,557
1.615,487
627.851
581,150
460,090
450.000

74,169,820
35,932,284
22,304,046
12,118,365
0,096.234
7,941.026
5,809,283
2,695,436
2,086,092
1,147,684
1,332,644
933,191
841,477
766,952
741,091
665,972
399.766

260,801.436
237,552,658
32,064,250
18,519,444
15,000,828
11.602,391
9,669,198
5,420,200
3,906,895
2,736,856
2,607,829
2,057,591
1,856,246
1,122,952
887.221

• 889,149
880.830
786.953
677,592
624,869
584.505
565.447
457,289
422,592
410,872
403,426
377,345
352,671
222,695
153.507

352,823,290
46,129,150
14,055.010
8,598,292
7,200,541
6.513,746
5,016,168
4,811.255
3,626,364
793,660
570,231
421,4541
275.000

98.020,367
33,635,614
17,871,581
10,623,817
8,675,289
8,130,902
6,500,647
2,680,404
2.205,776
1,270,861
1,211,348
1,009,899
025,087
850.836
735,541
787,364
342.649

-22.5
-7.2
-16.7
-11.3
-6.9
-2.9
-30.8
-13.5
+2.7
+10.2
-15.1
-18.6
-10.5
-10.8
-3.4
-32.5
+13.2
-17.3
---9.1
-12.5
-27.0
-32 4
+5.1

-18.2
+16.3
+6.5
-27.0
-2.3
+4.5
+23.8
'-8.8
---24.1
---32.8
---14.8
---41.1
--16.8
A-1.6

---21.4
---55.5
---20.4)
A-0.3
+9.0
+63.6
--24.3
+6.5
+24.8
+14.1
+4.9
-2.3
- 10.6
+0.6
-5.4
-9.7
+10.0
-7.4
-9.0
-9.9
+0.8

-15.4
+16.7

104,712,338
61,673,772
22,240,993
11,719,024
10,059,380
7,109.000
6,197,979
6,027,499
5,096,434
4,112,620
4,044,368
4.485,433
2,153,450
2,042.160
2,046,838
1,543,243
1,533,332
1,429,301
1,424,564
1,392,963
1,525,669
7213,359
799,819
438.646_

159.817.736
2,866,503,660
1,096,419,386

97.456,704
67,695,671
26,461.631
14,845,367
15,324,812
8,551.500
6,201,000
6,039,936
5,468,345
5,112,513
4,317,032
3,953,274
3,112,011
1,078,025
1,775,285
1,711,553
1,704,510
1,532.986
1,517.383
1,491,004
1,378,405
800,000
888,788
363,700_

182,185,436
3,443.547,849
1,261,702.793

27,930,352 30,127,031
20,545,005 24,943,888
10,247,614 9,471,016
3,096,481 3,215,946
3,154,008 2,745,235
1.914,456 1,826,313
1,840,1)13 1,864,999
1,566,754 1,519,614
1,2013,136 1,323,605
1,022,899 1,209,737
1,152,741 1,205,259
1,200,011 881,691
598,540, 767,708

75,405.9101 81,102.137

+7.4
-8.9
-16.0
-21.1
-34.4
-17.0
-00.3
-0.2
-7.0
-19.9
-5.4
+13.5
-30.8
+3.2
+15.3
-9.3
-10.0
-6.8

--6.6
+10.7
-9.2
-11.9
+27.6
-12.3
-16.8
-13.1

-7.6
-17.6
+8.2

+14.9
+6.5
-1.4
+3.1

-15.4
-4.4
+36.1
-9.0

220,965,758
215,974,500
27,830,050
17,552,517
13,248,838
9,433,644
7.358,889
4,818,800
4,698,354
3,422,952
2,559,645
1,937,437
1,644,168
923,502
778,188
601,400
876.916
724,470
680,731
558,032
389,589
327,536
350,026
436,458
468,779
322,488
390.075
278,000
285.145
102,584

318,968,522
- 43,427,723
11,068,176
7,958.816
6,664,832
4,825,000
3,688,887
3,558,208

716,236
574.732
356.046

82,638.656
28,487,064
17,898,412
8,788,468
7.388,196
7,452,323
5,257,657
2,441,270
1,799,317

1,168.718
1,035.948
806,862
954,261
541.156
640.367
252,387

84,912,406
65.708,519
24.634,232
13,066,947
10.521,3(31
5,611,000
5,985,696
6,502.820
4,353.564
3,974,627
3,354,364
3353,073
2,365,131
1,688.124
1,624,6:36
1,345,293
1,779.724
1,185,842
1.332,907
1.479,308
1,445,575
527,015

270,766
162.110.648

3,751,979,732
1.157,641,930

30,299,704
25,193,976
7,560,922
2,806,822
1,906,213
1,719,079
1,826,715
1,562.294
1,098,377

1,084.379
975,698 

157,088,792
7,733,901)
2,907,921
2,4130,469
1,732,387
1,412,311
1,622,873
544,170
617,779
418,004
480,694

177,019,300
202,629,077
25,741,350
14,916,982
12,020,314
8.068,088
6,402,581
5,762,000
3.518,793
2,867,729
2,159,103
1,765.822
1,298,786
891,786
577,506
461,500
711,796

588,191
424,529
414,132

369.319
380,210
324,797
286.154
283.85
256,924
217,423
113,564

294,360,301
31,045,351
8.371,664
4,420.962
4.410,896
3,731,030
2,705,544
2,792,619

709,481
533,751
268,942

58,940.240
21,628,130
16,087,376
8,112,091
6,107,576
7,654,210
5,817,369
2,221,844
1,809.583

1,229,806
1,024.630
823,969
788,681
426,212
486,813
173,661

74,391,861
57,608.511
23,180,592
13,620,929
7,054,523
4,926,000
5,111.357
6,422.380
3,302,257
3,361,445
3.322,941
2.333,573
1,669,540
1,365.069
1,408.627
929,691

1,102,231

891,304
1,333,075
1,038.227
425,97

140.626.677
2.912,527,831
988,531,386

22,244,848
20,330,875
6,018,193
2,526,901
1,348,170
1,556.730
1,575,903
1,164,577
972,079

929,693
836,033

Total Middle__ 2,003,855.788 2,452,260,616 -18.3 2.882.383,742 2,167,182,452
-7.0 -75.034.179 An 9I4.002
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CHICAGO STOCK EXCHANGE RECORD OF PRICES
FOR 1907.

On page 205 to-day will be found a record of the
range of prices on the Chicago Stock Exchange for
each month of the calendar year 1907.

"RAILWAY AND INDUSTRIAL SECTION."
• A new number of our "Railway and Industrial"
Section, revised to date, is sent to our subscribers to-
day. The editorial discussions in the same embrace
the following topics: "Reducing Operating Costs" and
"Railroad Construction and Betterments in 1907."

THE FINANCIAL SITUATION.
- There have been several setbacks adverse to business
• revival the past week. We do not undertake to de-
termine the extent of depression any of them have
possessed. They are simply incidents that have
checked affairs more or less. One lot of these might be
called political derangements. The chief among them
was Bryanism versus the organization of conservative

' Democracy, another was Governor Hughes's an-
nouncement entering the body of Presidential contest-
ants; this was interpreted at first as having a bearing
upon the campaign of Secretary Taft, and, as for that,
of all other Republican aspirants, even of Senator Knox.
These political incidents raise the issue, on the one
hand, in a marked way of Socialism and its allied
dogmas, and on the other, as was supposed, of Govern-
ment interference; but Secretary Taft has very cl everly
killed the rumor of "Government interference," while
opening the gates wide to every State favorite, and
thereby removing all friction of that kind.
A further adverse influence has been the declining

tendency of trade. This is obvious to all in manufac-
turing districts; and likewise especially evident in the

• large classes of miscellaneous enterprises, by a general
shut-down and a shortening of time. Another feature
which makes that condition highly conspicuous is the
large declines in railroad earnings. A fair illustration
is the Baltimore & Ohio report for December, showing
a loss of $1,065,000 in gross earnings and $165,000
increase in expenses, making the net decline for the
month IX million dollars. Nothing could speak more
emphatically than that of idle machinery and idle
hands and idle merchants—the change which has oc-
curred in 12 months being from the acme of progress
to the hush of sleep. We might give another well-
known instance of immigration, so active in August,
and the reverse movement in recent weeks and months.
In a word, everything has turned tail; instead of going
ahead there being every where a disposition to back.
Other than the foregoing, the more active influences

all appear to have arranged themselves on the side of
a more buoyant stock market. This idea finds chief
support in the extreme cheapness of money. It is a
drug everywhere; at all the New World centres of
trade and at all centres in the Old World, and this is
not only the outlook as to the present, but likewise the
outlook as to the future. It has been urged, however,
that there is a factor of weakness in money. It is
claimed that the slightest advance towards higher
rates in Europe would introduce a feature of confusion
in monetary conditions in New York and cause a big
outflow of gold to Europe. The basis of this theory is
the claim that the1100,000,000 in gold we secured

at the time of the panic was borrowed, and the syllo-
gism is perfected by stating that what is borrowed
must be returned. There is, however, no evidence
whatever of the gold we received having been borrowed,
or that it is going to be called back or can be called
back on short notice.
It is possible that a moderate amount of gold may be

shipped to Europe in the next few months. That is a
perfectly natural movement almost every season in the
first six months of any fiscal year. After the body of
our surpluses of merchandise has been shipped, con-
siderable amounts of gold are very often withdrawn
for London or Paris or Berlin, according to which cen-
tre shows the largest need or makes the loudest call.
This well-known condition and turn of things seems to
make it very convenient at this precise juncture to
call the gold arrivals in past weeks a loan, and the ship-
ments which may possibly follow the coming six
months a return of the loan. There is, however, no
truth in the claim that the gold we got was bor-
rowed; the trade conditions gave the tendency
to an inflow of gold to America, and the premium on
our currency made it possible and profitable. Eu-
rope, instead of attacking this movement and seeking
to arrest it, permitted it, knowing the state of interna-
tional trade and knowing Europe's need to hasten our
merchandise shipments.
The reader should be careful to recall that our

crops were late last summer and the export movement
was consequently backward. At the same time,
Europe not only wanted the ordinary amount of our
breadstuffs, but wanted it forwarded faster; it was also
hastening the movement of cotton, Great Britain spin-
ners being especially urgent; they wanted more cotton
than the receipts of the previous year to keep their
spindles active, as the cotton goods industry was ma-
terially larger. While, therefore, gold was flowing to
America, the shipping*merchants were hastening the
movement of the raw material—cotton, wheat, &c.—
to supply current and near-by needs. In other words,
the gold inflow to America from Europe, although
stimulated by our urgent want for currency and in-
cited by our currency premium, the whole affair was
nevertheless a natural movement—the want of each
party dove-tailing into the need of the other. Cor-
roborating the above statements as to the conditions
of our international trade at the period of our inflow
of gold, we have the phenomenal figures for Novem-
ber and December 1907, the totals of which we gave
last week in our Financial Situation (page 133).
Taking the last two months, November and Decem-
ber, together, the exports amounted to the enormous
aggregate of $411,653,653, the net export balance
reaching $208,821,966.
We venture to mention one other turn in the tide

of affairs which, though working in a silent way, may
end in a material change for the better in the forces
operating to the disadvantage of our industries. We
refer to the conservative court decisions reached
recently from time to time by State courts and in our
Federal circuit courts, disannulling statutes and provi-
sions of United States laws interfering with business
methods. Quite a wall of conservative rulings has
been thus built up, which later may make for the sta-
bility of values. Two of that character of decisions
have made the week notable and given to the idea a
degree of interest. We refer to the Pennsylvania deci-
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sion declaring the 2-cent fare bill void as applied to
the Pennsylvania RR. because not allowing adequate
remuneration, and the decision of the United States
District Judge in Kansas City holding State legislation
against railroads to be also equally unwarranted.

This week remarkable changes were made in dis-
count conditions abroad and in the monetary situation
at home. As the result of the concentration of money
in domestic financial institutions, acute congestion
developed here. The great foreign banks, which less
than sixty days ago were apparently on the eve of
raising rates of discount to a higher point, were this
week seeking to adjust their official rates of discount
to the changed conditions of open markets, as reflected
in the extremely low rates for business at their respec-
tive centres. Almost every bank in Europe lowered
its official figures with the sole exception of the Bank
of Germany, following important reductions in recent
weeks. It seems probable that in the immediate fu-
ture even lower rates will be recorded.
Were there any urgency in European requirements

for gold, either for the adjustment of balances or for
profit, there might be reasonable expectations of a
movement of the metal in the near future. Conditions
abroad do not, however, indicate such urgency. The
price of gold bars in the London bullion market is
really below the normal, 77 shillings 9 pence per ounce;
the Bank of England .has since the beginning of the
year accumulated large supplies of the metal by ab-
sorbing the greater part of the weekly offerings of Cape
gold; this week it seems to have not only satisfied its
requirements with about half of the metal that was
offered, but to have permitted Continental buyers to
secure the remainder. With the exception of a de-
mand upon the Bank to meet requisitions from South
America, and the ordinary movement of the metal
incident to the Bank's relations with other countries,
this institution will not be called upon to respond to
any important inquiry for gold until February, when
it will effect settlements with the Bank of France for
the 15 millions which that Bank advanced to the Bank
of England last November. Though the Reischsbank
may require gold for the reinforcement of its reserve
and may seek to recover part of the metal which was
sent hither from Germany last November, there does
not appear to be any European centre which is in such
need. At London and at Paris discounts are low, and
while they are higher at Berlin than at any other im-
portant Continental centre, the rate for e, change at
the German capital on London is, at the moment,
prohibitive of the withdrawal of gold from that centre
or from New York as an arbitrage operation. With,
therefore, no need for gold that cannot be satisfied, it
would seem that we are practically immune from dis-
turbance as the result of gold exports.
The monetary congestion we are now experiencing

will probably soon be corrected by the withdrawal from
local banks of public deposits and by the retirement or
redemption of redundant bank-note currency. In
response to the call by the Secretary of the Treasury in
December for the surrender of 10% of the deposits
of New York depositories, nearly 9 millions were sur-
rendered; under the general requirement which was
later issued by the Secretary, the surrenders by all de-
positories throughout the country were 12 millions.
The Department is now recalling approximately 10

millions more from New York banks, and recalls from
depositories in other cities will probably add another
10 millions, so that there may be a withdrawal of about
40 millions of the public deposits that are now con-
tributing so greatly to monetary congestion. It was
i.eported early this week that some of the larger banks
were about to voluntarily surrender nearly 5 mil-
lions of their 'deposits. The above noted call by the
Secretary may make unnecessary a resort to such vol-
untary surrenders; should the calls not be sufficient to
make effective the Secretary's purpose, banks may
co-operate with him in efforts to produce the desired
result.

Among the favorable court decisions this week, there
is one of wide bearing and of extended application. At
Kansas City, Mo., in the U. S. District Court, Judge
Smith McPherson on Monday of this week declared
void and unconstitutional the statute passed by the
Missouri Legislature last year forbidding foreign cor-
porations—that is, corporations organized in other
States—from transferring suits brought against them
from the State to the Federal courts, upon penalty
of forfeiture of their charters. Judge McPherson ac-
cordingly granted the application of the Rock Island,
the Atchison Topeka & Santa Fe and the St. Louis
Kansas City & Colorado, the Milwaukee & St. Paul
and the Chicago & Alton fdr an injunction to prevent
the Missouri Secretary of State from enforcing the
law. This decision is. of importance because quite a
number of different States passed statutes last year,
or the year before, seeking in one way or another to
deny access to the Federal courts to foreign complain-
ants, or attempting to prevent them from taking their
cases out of the jurisdiction of the State courts. The
Missouri statute provides that if any foreign or non-
resident railway corporation created and existing
under the laws of any other State, and doing a railway
business from one point in the State to another point
within the State, shall, without the written consent
of the other party, remove a case from the State court
to a United States court, or shall without such con-
sent institute any suit against a citizen of the State
in any Federal court, then the Secretary of State shall
revoke the license to do business from one point within
the State to any other point within the State, either
in carrying passengers or freight; and doing such
business shall subject the offender to a penalty of
from $2,000 to $10,000 for each offense. The disability
is to continue for five years.
In opposing this statute, the companies contended

that the law impaired their contracts with the State
and denied them the equal protection of the laws.
These views are upheld by Judge McPherson. He
finds the statute vulnerable on many grounds, He
says it is void because. it allows a resident company
to sue in the Federal court if there is a Federal ques-
tion involved and denies that right to a non-resident
company. The law is also void because it seeks to
take from a complainant his right to bring or remove
a case to the United States court, a right given by
the Constitution and by Act of Congress. Article VI
of the Federal Constitution declares that instrument
to be "the supreme law of the land, and the judges
of every State shall be bound thereby, anything in
the Constitution or laws of any State to the contrary
notwithstanding." The statute 13 furthermore de-
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dared to be void because it is an effort not only to
impair but to repudiate the contract of the State
made with the complaining company by which it
was induced to come into the State, making invest-
ments in large sums, and was authorized to do a State
business, but now declaring that it shall not do such
business, thereby rendering it insolvent, and taking
from the people along its line the use of a railroad for
State business, unless the company will surrender,
under coercion, rights given it by the National Con-
stitution and valid enactments of Congress.

Judge McPherson said the cases involved more than
the question of a license to do business in the State.
Each of the companies invested millions of dollars,
and they are now in the State and cannot move out.
To prevent them from doing business means appro-
priating their property, or destroying, it, without
making any compensation therefor. The companies
were invited to come into the State, and were told by
the laws then in force that they should have the same
and like standing as resident companies, with benefits
as great and with burdens no greater. But now comes
the State leaving to the resident corporations the right
to sue or be sued in any court, State or Federal, if
there is a Federal question, but penalizing the non-
resident corporation if it avails of a right which be-
longs to it under the Constitution and the statutes,
and of which it cannot in any event be deprived by the
action of the State.

It is difficult to see why a State, anyway, should
object to the transfer of cases from State courts to
the Federal courts or to adjudication by the latter,
if it feels convinced of the justice of its cause. The
truth is, however, that the States are afraid lest the
Federal courts shall not sustain them in their measures

adverse to corporate interests, and they therefore seek

to confine plaintiffs to the State courts in the hope
that the latter will be more complaisant. On this
account it is matter for gratification that the movement,
which last year spread with such rapidity among a
number of the States, is receiving a signal check at the
hands of thd Federal courts.

It may have escaped attention that there are two

Public Service Commissions in this State, one covering

the Metropolitan District and the other the rest of the
State. The first Commission has been so busy stir-
ring up things that many may have lost sight of the
aistence of the second body of the same kind. Be-
sides this, Commission No. 2 has until lately been quies-

cent. Now, however, it is emerging conspicuously

to view, giving intimations that it does not mean -to

be outdone by the Commission for the first District in

bidding for public favor. Extracts from its annual

report have this week been given out, and in these
there is a discussion of the question of 2-cent fares
for the railroads of this State. The Pennsylvania
Supreme Court has just found that 2 cents a mile is
not compensatory for the lines of the Pennsylvania
Railroad running through unusually populous sections.
The Public Service Commission, however, seems to
think that a 2-cent rate for the roads of this State,
most of which are not nearly so favorably situated

as the lines of the Pennsylvania Railroad, would be
all right.

It will be recalled that when the New York Legis-
lature last year sought to fix a. 2-cent rate by legis-

lative enactment, Governor Hughes vetoed the bill
and gave as one of his reasons for doing so that com-
missions especially created for determining questions
of that kind were about to come into being, and to
them should be left the matter of deciding whether a
2-cent rate should be put in force. The Public Service
Commission for the Second District is now showing
that it is equal to the occasion. Listen to what the
Commission has to say on this point: "The Com-
mission has come to the conclusion that the use of the
rate of 2 cents a mile in the sale of mileage books
affords reasonable presumption that the company sells
such transportation at reasonable profit; that there
is no such distinction between transportation under
the mileage book and transportation under an ordinary

ticket as to alone justify a conclusion that transporta-
tion by ticket cannot be afforded at the same price
as by mileage book." If this be a valid argument,
we do not see why the Commission should not go a
step further and take commutation or excursion rates as
the basis and seek to justify al-cent rate or even lower.
The Commission seems to have been aware that there

was a flaw in its argument—that it would be compara-
tively easy to pick out instances where it would be
palpably evident that a 2-cent rate would not pay—
and therefore it goes on to say that "a fair return upon
the amount invested in railroad property is not always
a controlling factor as to the rate which should be
charged." To illustrate its meaning, it adds that
"the amount of traffic offered may not have justified
construction of the road, and the general public should
not be required to pay a fair return in every foolish,
ill-considered or speculative railroad enterprise which
promoters may enter upon." If this means anything,
it means that it is better for a community without
railroad facilities to continue without such facilities,
relying upon wagon roads and primitive conveyances,
rather than invite new roads to come in and allow them
to charge paying rates for the service. In other words,
it is telling the railroad builder that he must not
proceed unless at the very start he is willing to trans-
port passengers for rates as low as those which may
prevail over roads having thickly settled communities
to draw on for their sustenance. Reduced to that
form, the proposition is seen to be an absurdity. The
matter would furnish occasion for new disquietude
except that the courts all over the country are showing
that they will not give support to acts which contemplate
appropriating property without proper compensation.

Tabulations have been made public furnishing a

summary of the condition of the trust companies of
this State under the call of the State Superintendent
of Banking for Dec. 19. These aggregates, covering
the entire State, have been awaited with no little inter-
est in view of the strain to which these institutions
were subjected during the panic in October and
November. As expected, the effects of this strain
are reflected in a large falling off in deposits and in
aggregate resources. The loss is seen to have been of
really extraordinary proportions. Under the call for
Aug. 22 1907 the resources of all the trust companies
in this State footed up $1,363,900,000. On the other
hand, under the call of Dec. 19, the aggregate of re-
sources is found to be only $1,001,800,000, a shrinkage
in the sum of no less than $362,100,000 in this period
of four months. It is to be said, however, that three
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companies were obliged to suspend business in the
interval—the Knickerbocker Trust Co., the Williams-
burgh Trust Co. and the Jenkin§ Trust Co.—and there-
fore are missing from the December statement.
Mr. Clark Williams, the State Superintendent, states
that about $69,000,000 of the shrinkage in resources is
due to the elimination of these three companies.
This, however, would still leave a falling off of $293,-
000,000. We agree with Superintendent Williams in
his statement that the shrinkage reflects credit upon
the trust companies in so far as it evidenced their
ability to meet such conditions and unusual demands.

In rendering a decision in the case of the County of
Philadelphia, appellant, versus the Penhsylvania RR.,
appellee, this week, the Supreme Court of Pennsylvania
did not pass upon the general constitutionality of the
2-cent fare law enacted by the last Legislature of the
Keystone State. The principles laid down in the de-
cision, however, while applied only to the case at bar,
are so broad that the inference may fairly be drawn
that the Act cannot be enforced against any railroad
doing business within the State of Pennsylvania.
The opinion calls attention to a clause in the State Con-
stitution which provides that legislation shall do no
injustice to the corporators of any company whose
charter is thereby altered. The low-fare Act is, there-
fore, to be read as if there were incorporated in it a
clause that "This Act shall not be enforced against

• any corporation if its provisions shall do injustice to
the incorporators thereof." After discussing what
constitutes injustice, the opinion holds: "The point of
injustice is reached long before confiscation, and to
make the word "confiscatory" really appropriate, it
must be read, not in the sense of producing actual con-
fiscation, but having an inevitable tendency thereto."
The lower court considered passenger revenues entirely
apart from the revenue from freight traffic, taking the
ground that the passenger revenues standing alone
should show a reasonable profit, and holding that the
low maximum fare of two cents per mile would work
an injustice to the incorporators of the Pennsylvania
RR. The decision of the lower court is affirmed by
four of the seven Justices of the Supreme Court, the
other three delivering dissenting opinions.

Conditions affecting passenger traffic on the Penn-
sylvania RR. within the State of Pennsylvania are
so like conditions on all of the railroads doing business
within that State that it is believed the decision just
rendered practically applies to all of the railroads of
the State, thus making ineffective the 2-cent Act of
1907. The passenger traffic of the Philadelphia &
Reading shows a greater density than that of the Penn-
sylvania, but the passenger business of the two rail-
ways, practically in the same territory, is so similar
that the reasoning of .the Court ought to apply with
equal force to the Philadelphia & Reading.

Perhaps it is a truism to say that the most useful
lives are the least adventurous and offer the slenderest
material to the biographer who merely steps from one
stirring incident to another and fails to look beneath
the surface for what is most lasting in good influences,
although least showy at the time. The occupations
in which Morris K. Jesup engaged and the things that
he did can be recounted in their bareness as mere inci-
dents in a brief paragraph. After a few years of

business training in a locomotive works he went into
banking, which remained his exclusive private busi-
ness until he retired. But the list of his benefactions
is a long one, and it would hardly be possible to name
any good work in any Vart of the globe or any public
interest which did not find in him a sympathetic friend
and active helper. He was administrative head of the
Syrian Protestant College in Beirut; he was actively
interested in foreign missionary work; he was the head
and principal supporter of many exploring expeditions
to desert and Arctic regions; every good cause sought
him among the first, and none found him cold
towards it.

This great city owes him much, for the explorations
promoted by him were mainly on behalf of the Ameri-
can Museum of Natural History, which is one of his
monuments, the new building of the Chamber of Com-
merce being another. He was President of the
Chamber for eight years, and one of the most influ-
ential members from the beginning of his connection
with it. He was an ex-officio member of the Rapid
Transit Commission. He was President or trustee
of a dozen local or national institutions, although the
constructive work of his which is most visible, while
not bearing visible marks of his own association with
it, is probably the Museum of Natural History. But
recounting the good works of a useful life by their
places and titles is rather a barren form of tribute.
Mr. Jesup was not a destroyer, except by the slow
process of substituting fertility where there had been
barrenness; he did not tear down; he was constructive.
He was of the class in which William E. Dodge and
Peter Cooper were prominent, although he leaves noth-
ing which will so prominently keep his name in men's
mouths as the Cooper Union keeps the name of its
founder, although Mr. Jesup also wrought much for
science and art.

It is proper—it is even necessary, in order to hold
our courage and faith up to the line—that there should
be examples now and then that business does not de-
stroy manhood and wealth is not in itself predatory.
It is possible to be much occupied and highly success-
ful in business, and yet be full of altruistic and useful
work. The popular thing for some years past has
been attack, and the quickest response has seemed to
come to denunciation of property; yet the idea that
wealth is held in trust for mankind prevails more and
more.

Immigration into the United States during Decem-
ber turns out, as we indicated a month ago, to have
been of quite restricted volume as compared with the
corresponding month of 1906, the number of aliens
admitted through all ports of the country having been
only 66,574, which compares with arrivals of 85,466 in
the like period of the previous year. The official
statement from which the above results are obtained
presents no features calling for special comment, ex-
cept that the arrivals from all countries from which
the great bulk of our immigration is drawn were no-
ticeably less than in either November of the same year
or December of the year before. With the December
figures at hand we are able to complete the compila-
tion for the calendar year 1907, and it shows a record
total of immigration, the twelve months' arrivals of
aliens having been 1,334,166, against only 1,215,689
in the year 1906 and 1,055,781 in 1905. On its face,
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and with conditions normal, these unprecedented ar-

rivals of intending new citizens would indicate a

record gain in population in 1907 through immigra-
tion. But of.late weeks, and in fact for a few months
past, conditions have not been normal. For not only
has there been recently a decided check in the tide of
immigration, but for an even longer period there has
been a strong trend of aliens out of the country, and
for a number of weeks past the departures have ex-
ceeded the arrivals. This has been noticeably so in
January, some of the large vessels coming from ports
where immigrants largely embark bringing less than
50 all told in the steerage, whereas on the outward
voyages there has been insufficient accommodations
for all who desired to go. For the first twenty-three days
of January the inflow of aliens through the port of New
York has been only about 9,000, and future arrivals in
the month will not appreciably increase the aggregate.
This total looks extremely small compared with the
36,050 that came in in January 1907. During the
same twenty-three days the outward movement of
aliens from this port has been in the neighborhood of
35,000.

Returning again to a consideration of the results for
1907, it is proper to state that, while immigration ex-
ceeded all previous records, so did emigration, with
the difference, however, that the proportionate in-
crease in the latter was much the greater. This is in-
dicated by returns we have secured from the Atlantic
Passenger Conference, which shows that a total of
approximately 560,000 steerage passengers was car-

ried from the Eastern seaboard to foreign ports in

the twelve months of 1907, against only 341,368 in

the year 1906 and but 246,480 in 1905. Still another

item has to be taken into account in determining what
has been the relative effect of immigration upon popu-

lation. We refer to the arrivals of what are classed

as non-immigrant aliens. Of these there came in

during 1907 an aggregate of 171,302, against 136,305
in 1906. Adding these to the totals of immigrant
aliens given above, we have aggregates of 1,505,468
and 1,351,994 respectively, from which should be
deducted the emigration already referred to, leaving a
net gain in population through immigration of ap-
proximately 945,468 in 1907, against 1,010,626 in 1906.

The profitable nature of operations in the cotton-
manufacturing industry of Great Britain in 1907 is
clearly disclosed by the results cabled to us this week

by our London correspondent, and given on a subse-
quent page in an article on "Cotton Supply and Con-

sumption in Europe." The returns, which cover the

calendar year and include 106 cotton-manufacturing

companies, show that profits for the twelve months
ended Dec. 31 1907 reached £1,323,945, every com-

pany from which a report was received sharing therein.

The average profit per mill, at £12,490, greatly ex-
ceeded anything before recorded. The decidedly
-gratifying character of the 1907 exhibit of profits
stands out most impressively when it is remembered
that the financial result of the previous year's opera-
tions which were, by the way, considered wholly
satisfactoiy, was but little more than half as great as
that now recorded, having been for 104 establishments
only £6,657. The best return heretofore made was
in 1905 when the average profit accruing to 96 com-
panies was £7,780. The year prior to that the aver-

age result was a profit of £275 and in 1903 an aver-
age loss of £658 was shown.

It can be accepted as a fact quite well substantiated
in connection with the foregoing that the year's out-
come in the weaving industry was much less satis-
factory than with spinners. Had, therefore, weavers
been excluded from the 106 companies referred to
above, the average profit would without doubt have
been much greater. Where both branches of the busi-
ness have been carried on conjointly, the situation

has been best. But with the margin between yarn and

goods so narrow as it has ruled most of the season,

the manufacturers who do not also spin—and they

are in a large majority—are stated to have had a com-

paratively poor year, contrasting sharply with 1905-06,

when conditions were reversed, the weaver reaping

greatest profits.
The very satisfactory conditions that have prevailed

in the cotton-goods industry of Lancashire of recent

years have accrued largely to the benefit of the oper-

atives, as, under a clause of the Brooklands agreement

applying to the wage question, they have since 1899
secured advances approximating 18%. Yet at the
moment, as pointed out in a cablegram to us ("Chroni-
cle" Jan. 11, page 117), a serious lockout is threat-
ened, to begin to-day, owing to an attempted breach
of the agreement, which expressly stipulates that no
demand for increased wages shall at any one time ex-
ceed 5%, nor be made within twelve months of the
last previous adjustment. To enforce the demand

for increases of from 12M to 173/2% in the wages of

the cheaper female laborers on ring spindles (a class
who had participated in all previous advances), a sys-
tem of small strikes was inaugurated. But the owners,
far from being coerced by that method of proceeding,

have given notice that unless the strikes end by to-
morrow, a lockout will be in force. Up to the time

of going to press we have no advice indicating what is
likely to be the outcome, although by cable yesterday
evening it was reported that at a conference held
earlier in the day no adjustment was reached and it

was not known whether there would be further nego-
tiations. Unless the trouble is adjusted by a with-

drawal of the unwarranted demands, a prolonged and

disastrous struggle, involving some 40,000,000 spindles

and over a half million looms, is feared.

As stated above, there were quite general reductions

in European bank rates this week. The Bank of Eng-

land reduced its official rate of discount from 5%, to

which it was lowered last week, to 4%. The Bank of

France reduced its rate from 33%, which was re-

corded last week, to 3%. The Bank of the Netherlands
lowered its rate from 5% to 4%, the Bank of Denmark

from 8% to 7% and the State Bank at St. Petersburg

from 73/2% to 7%; the rate at the Imperial Bank of
Germany remains unchanged at 63/2, to which it was
reduced Jan. 13 from 7%. It is announced, how-
ever, by cable that the Central Committee of the
Bank will probably reduce the official rate of the in-
stitution to-day (Saturday) to 5%. The most re-
markable feature of last week's bank statement was the
increase in surplus reserve to $22,635,475, the highest
recorded since Jan. 28 1905. This increase was the re-
sult of a gain of $26,185,800 in cash, less an increase of
$9,634,375 in reserve requirements; so that the surplus
. reserve was augmented $16,551,425. Loans were ex-
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panded $9,528,100 and deposits increased $38,537,500.

It is expected that this week's statement will show a fur-

ther important gain in cash and in surplus reserve. It

was officially stated during the week that the Clearing

House loan certificates, which at the end of December

amounted to near1p883/ millions, had been reduced to

about 7 millions, and that cancellations thereof were

proceeding so rapidly that it was confidently expectpd

that all of such certificates would be retired within a

fortnight.
Secretary Cortelyou announced on Thursday that.

he had begun to recall public funds from the depository

banks, owing to the great improvement in financial

conditions throughout the country. The first call,

he said, had been made on the New York banks for

approximately 10 millions, which sum is in addition

to a like amount that was recalled after Dec. 26. The

Secretary further announced that a general call for

moderate amounts of deposits in banks at other cities

will be made at an early date. It has been' reported

that some of the banks in this city had, with the
object of contributing to the relief of monetary con-
gestion, decided voluntarily to surrender part of their

public deposits; the action of the Secretary in issuing

a call for such deposits may make unnecessary these
proposed voluntary surrenders.

The surprising increase, in the surplus reserve of the
New York banks, as shown by last week's statement,
large disbursements by the Sub-Treasury on 'account
of pensions and other obligations usual at this season,

and evidences of still further receipts of cash by the
local banks from their correspondents in the interior,
seemed to contribute to an acutely congested condi-

tion of the money market this week. The decline in

rates for money on call below 2%, which is the rate

usually paid by banks on balances of trust companies,

induced many of these companies to leave undisturbed

such balances, which they could not remuneratively

employ, thus augmenting the volume of money offered

by the banks. The inquiry was not sufficient to
absorb the offerings, stock speculators generally selling

instead of buying, and the tendency of the market for
call money was downward throughout the week.
Though, coincidently with easy rates for money on

call, there were comparatively free offerings of funds
for fixed periods at material concessions, transactions
were few; none were reported for short dates, borrow-

ers being disposed to rely upon day-to-day offerings,
and the business was chiefly in contracts of from four

to six months. There was a good demand for com-
mercial paper from local and country institutions, and

also an inquiry for short-term corporation notes and
for some of the recent issues of railroad bonds.
One feature of the week was the exercise by the Mor-

gan syndicate of bankers of their option to take an-
other installment of the 50 millions 6% New York
City revenue bonds. As is known, the syndicate
originally took 30 millions of the bonds with an option
on 20 millions more. The latter option was extended
prior to Jan. 1 to the 15th of *February, and the re-
markable improvement in the bond market ensuing
after the new year opened prompted the syndicate to
take up the above-noted extended option, and the
bankers have now pvrchased altogether 48 millions out
of the total of 50 millions, leaving only 2 millions
still to take.

Money on call, representing bankers' balances,
loaned at the Stock Exchange during the week at 3%
and at 13/2%, averaging about 2%; banks loaned at
13/2% and trust companies at 23% as the minimum.
On Monday loans were at 3% and at 2% with the bulk
of the business at 3%. On Tuesday transactions were
at 23'2% and at 2% with the majority at 23.1%. On
Wednesday loans were at 23% and at 134% with
the bulk of the business at 2%. On Thursday trans-
actions were at 231% and at 13/2% with the majority at
2%. On Friday loans were at 2% and at 13%
with the bulk of the business at 1Y1%. Time loans
on good mixed Stock Exchange collateral were quoted
at 4% for thirty to sixty days with no business for the,
reasons above noted; loans were made at 432% for
ninety days to four months, and some contracts on
industrial security were placed for these periods at
4%%; the rate for six months was 5%. Commercial
paper was in good request at 532% for sixty to ninety
day endorsed bills receivable, 6@,6% for prime and
63/2@7% for good four to six months' single names.

The Bank of England rate of discount was reduced
this week from 5%, which was recorded last week, to
4%. The cable reports discounts of sixty to ninety
day bank bills in London 354%. The open market
rate at Paris is 3% and at Berlin and Frankfort it is
43'@49%. According to our special cable from Lon-
don, the Bank of England gained £1,541,537 bullion
during the week and held £37,332,963 at the close of
the week. Our correspondent further advises us that
the gain was due mainly to receipts from the interior
of Great Britain. The details of the movement into
and out of the Bank were as follows: Imports, £559,-
000 .(of which £50,000 from Singapore, £24,000 from
Turkey and £485,000 bar gold bought); exports,
£195,000 (wholly to South America), and receipts of
£1,178,000 net from the interior of Great Britain.

The foreign exchange market was strong this week,
influenced by a good demand for remittance and by
limited offerings of bankers' and commercial bills.
The comparative scarcity of the latter caused some
surprise in view of the fact that the record of exports
of commodities and of merchandise from this port since
the beginning of the year shows large increases, which
should, it would seem, be reflected in corresponding
gains in the volume of commercial exchange. One
explanation offered for the small supply of such bills
is that exports of commodities have been drawn
against; in some cases, in advance of their actual ship-
ment. It is interesting to note that, since the fast
"turbine" European steamships have been put in
commission, the foreign exchange market has been, at
intervals, affected by preference being given by re-
mitters to the faster boats that are scheduled to arrive
at their destination, or to deliver their mails, somewhat
in advance of the day on which the slower boats ar-
rive, though they sail a day or two before the "tur-
bines." This week, for example, buying of exchange
for the mid-week steamers was deferred until Friday
because remittance could be made by the Mauritania,
which sailed on the following day and would arrive
out as soon as would Thursday's vessel. The demand
for exchange for remittance, which was more or less
urgent this week, was largely due, as has been the case
recently, to requirements for settlements, mercantile
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and otherwise, which had been deferred earlier in the
year, when they matured, because of the monetary
tension then prevailing. When such tension relaxed,
and money became more abundant, these deferred
settlements were effected, and now there appears to be
quite general liquidation of such obligations, stimu-
lating the inquiry for exchange. The sharp rise in
sight bills this week to rates closely approaching those
at which gold would be exported, under normal con-
ditions, gave color to rumors that shipments of the
metal to Europe might be made in the near future,.
though it was regarded as probable that the require-
ments for gold would be satisfied by the shipment of
about 20 millions.
Exchange was quite strong on Saturday of last

week, and, compared with the previous day, long was
40 points higher at 4 8275@4 83, short 40 points at
4 8670@4 8680 and cables 20 points at 4 8725@4 8730.
On Monday long rose 15 points to 4 8310@4 8315,
short 10 points to 4 8685@4 8690 and cables 20 points
to 4 8745@4 8750. On Tuesday long advanced 10
points to 4 8320@4 8325, while short declined 5 points
to 4 8680@4 8685 and cables 15 points to 4 8730@
4 8735. On Wednesday long rose 10 points to 4 8325
@4 8335, short 25 points to 4 8695@4 8710 and cables
20 points to 4 8745@4 8755. On Thursday the mar-
ket was not especially influenced by the reduction in
the rates of discount by the Bank of England and the
Bank of France, these having been foreshadowed by the
low unofficial rates; the tone was strong with an ad-
vance of 15 points for long to 4 8340@4 8355, of 5 points
for short to 4 8690@4 8715 and of 5 points for cables
to 4 87500,4 8760. The market was firm on Friday
at an advance of 45 points for long, of 20 points for
short and of 5 points for cables.
The following shows daily posted rates for sterling

exchange by some of the leading drawers:

Brown i60 days
Bros & Co  Sight__

Kidder, Pea- 60 dayt
body & Co S Sight_.

Bank British60 days
North America  'ISight_.

Bank of 60 days
Montreal  Sight_

Canadian Bank 160 days
of Commerce 

!60 daysIlehlelbach, Ickel- 160 days
helroer & Co 1SIght_.

Laza. d 160 days
Freles  )Sight__

Merchants' Bank t 60 days
of Canada iSight_

Frt., Mon.. Tues., Wed., Thurs., Frt.,
Jan. 17 Jan. 20 Jan. 21 Jan. 22 Jan. 2:: Jan. 24

4 33
4 87
4 83
4 87
4 83%
4 86%
4 83
4 863,
4 33
4 8634
4 83
4 87
4 83
4 87
4 83
4 863-4

833
876
83%
875
83%
87
83%
87
83%
87
83%
8734
83%
8734
8334
87

83%
87%
83%
87%
833,
87%
83%
8734

. 8334
87 %.
8334
8734
83%
87%
833-4
873-4

8334
8734
83%
87%
83%
87%
83%
8734
8334
8744
8334
87%
8336
87%
8334
8734

8334
87%
833
873
83%
87%
83%
87%
8336
8Y%
83%
8736
8336
:3 732
8334
87%

84%
84
88
SS
84
iqt
83%
8736
8336
87%
81%
88
8436
sot
83%
8754

The market closed on Friday at 4 8390@,4 84 for
long, 4 8710@4 8720 for short and 4 8755()4 8765 for
cables. Commercial on banks 4 8340@4 8350 and
documents for payment 4 823@4 833/2. Cotton for
payment 4 8214@,4 823/2, cotton for acceptance 4 8340
@4 8350 and grain for payment 4 83@4 83j4.

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

Week clang Jan. 24 1908,
Received by
N. Y. Banks.

Slitpped by
N. Y. Banks.

Net Interior
Movement.

Currency 
Gold  

,
Total gold and legal tenders 

321.416.000
3,094,000

$3,626,000
300,000

$3,926,000

$17.790,000
Gain 2.794,000

$24.510,000 Gain $20,584,000

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

follows.

Into Oul 01 Net Change in
Week ending Jan. 24 1908. Banks. Banks. Bank Holdings.

Banks' Interior movement, as above_ $24,510,000 $3.926,000 Gain $20,584,000
Sub-Treasury operat toms 38,300,000 36,800.000 Gain 1,500:000'

Total gold and legal tenders $62,810,000 340,726,000 Gain $22,084.000

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

Bank 01
Jan. 23 1908. Jan. 24 1907.

Gold. Silver. Total. Gold. Silver. Total.

£ £ £ £
England_ 37,332,963  37,332,963 33,601,525

6.£
  3301

 
, .525

France __ 107,336,389 36,597,387 143,932.77€ 106,071,120 39,509,680 145,580,800
Germany a 32,802,003 9,132,000 41,934,000 33,961.000 9,415,00 43,376,000
Russia d__ 116,142,000 5,074,000121,216,000 118,051,000 4,735,000122,786,000
Aus.-Hunb 46.042,000 12,022,000 58,064,00C 46,497.000 11,929,000 58,426,000
Spain ____ 15,674,000 25,831,00) 41.505,000 16,396,000 24,327,000 39,723,000
Italy h36,660,000 4,700,001 41,360,00,1' 32,196.000 4,760,100 36,956,100
Nethdands 7,652,800 4,452,300 , 3, .: 5,510,000 5.775,100 11,315,600
Nat.Belg.a 3,602,667 1.801,333 5,404,000 3,318,000 1.659,00 4,977,000
Sseden  3,906,000  3.906,000 3,996,000   3,996,000
Switzgand 3,0)1,009  3,091.000 1,600,000 1,600,600
Norway _. 1,564,000 1,564,000 1,660,000 1,060,000

Total week 111,804,819 99,610.029511.414,830 401,888,125 102,100,880 03,998,025
Prey .Week 410,871.097 99,563,375 510,434.472 396,507,261 102,533,863499,041,124

a The division (between gold and sliver) 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
sliver; but we believe the division we make Is a close approximation.

b The Austro-Hungarian Bank Statement Is now issued in Kronen and Beller
Instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value 01 80 cents. As Ills Kronen
has really no greater value than 20 cents, our cable correspondent In London. In
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 instead of 20.

d The total of gold In the Bank of Russia Includes the balance held abroad—
that Is. the amount held for Russian account in other Continental banks. Time
proportion so held, and consequently duplicated In the above statement, Is about
one-quarter of the total.
h Excluding foreign gold bills.

INTER-RELATION OF BANKING AND BUSINESS
All the threads of business are tied together in the

bank. In this day a man no more thinks of doing
business without keeping a bank account than he
would think of doing so without a man in his employ.
And not only is the bank the place of deposits but it is
the place of loans. The business man leans on the
strength of the bank for his power to carry on his
business. Never is this fact more true than in time
of panic.
We have learned some valuable lessons from the

panic just passed. We have learned, first, that the
bank is a great credit-making institution, capable of
carrying on the business of the country with the use
of very little cash. Clearing house receipts have taken
the place of cash in the payment of balances between
the banks. Cashiers' checks have served the bank
with its customers instead of cash. And customers'
checks have crossed and neutralized each other in the
bank, have transferred book credits, and enabled indi-
viduals to pay for their domestic wants, and all without
cash. In addition to this, there have been few regular
loans called by the bank. Business has gone on, and
all because of the good work done by the banks of the
country—a work performed for months with no profit
to themselves. There is no greater proof of the effi-
ciency of the bank and its l.elpfulness than is to be
found in the brief history of the -last few months. The
banks did not create the panic and they have survived
it. Business should forever feel that the bank is its
mainsta.y. There is no other institution ever devised
by man that is able to perform this work. The bank
stands alone in the nature and extent of its work and,
power.
How vast and complex is the business of the country.

it uses the bank everywhere. True, it grants the
bank the small balances, which, in ordinary times,
serve the purpose of furnishing the cash necessary to
pay remainder-debts between dealers. True, this is
given without charge, in many of the small banks, and
is sold in many of the larger banks. To buy .the use
of money is to put a new face on its acceptance as a
deposit. The country banker, in the panic, does not ,
stand on quite the same plane with the city banker.
The latter has hired all the mo'ney he uses. He is not
amenable to the charge of being favored. It is himself
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that grants the favor. But aside from this, the small
balances furnish the fund on which credit issues and
out of which payments are made. But how vast is
the business of the country which uses this small foun-
dation, a basis for that superstructure of credit which
turns the wheels of trade everywhere. For most men
who have to do with the bank as business men, most
men who handle the commerce of the country, are
borrowers. But we may pause even before this is
reached and consider this depositor.
He puts his money in the bank in driblets and asks

that it be taken care of, then asks that it be sent to
the one he owes in some distant city, and his request
is complied with by the writing of a draft which trans-
fers his money to the place designated, no matter
where, and in any amount. What a vast saving ser-
vice this is to the business man. One can hardly think
now—so common is this feature of the bank's work—
one can hardly think of using money to pay bills with.
If the bank performed no other function than this, it
would have ample justification for the use of its de-
positors' money and for its own continued existence.
But it has many other functions equally beneficent.

It loans money, at any time and in any amount to
those who need it, the business men of the country.
The importer gets it in order to bring the foreign
products to our shores. The wholesaler, that he may
disperse these goods everywhere. And the retailer,
that he may buy them as they are needed by the men
and women who toil for their bread. And then the
miner borrows on the strength of his indomitable
courage and perseverance and his power to construct
machinery to gather the ore from the dark depths of
the earth. And the manufacturer uses this money.to
make the thousand and one articles which are in daily
use and which have become a part of life. And yet, all
this credit-making power is made by the peculiar
nature of the business conducted by and through the
bank. Credit is based on credit. And the business
man who does not use the bank thus iS not an econo-
mizer of his resources. For it is often better to borrow
for a short time than to invest too much capital in an
enterprise. Here stands the bank always ready to
furnish money for legitimate business, always in the
same place, always furnishing the money for the least
market price, and saving the borrower from the toils
of the usurer.
And after this vast and intricate net-work of inter-

ests is established, the bank, by its power of maintaining
the man whose business meets with reverse from any
cause in nature or in man, is able to sustain and save.
It comes to the rescue of the unfortunate; it provides
a way for the energetic. And business leans with con-
fident security on the great banking system. It is for
this reason that legislation must look before it leaps
when it comes to making laws governing the operation
of banks. There is no doubt that business will demand
justice for these institutions once there is a heavy
hand laid upon them.
• But business may use the bank to the bank's dis-
advantage. And this is what we are observing now
in the matter of the late panic. BUsiness commands
and the bank serves. It is imposSible for the bank,
often, to refuse. The bank cannot always ask what
use is to be made of the credit granted. It is supposeCI
to be for legitimate business enterprise. But men
have often good securities which they are willing to

pledge for a bad business. There is no way in which
the bank can meet this condition. Again, when busi-
ness is on the increase, one want begets another. The
tide flows until it ebbs. And at the flood tide there is
such a relation between business and banks that one
cannot be affected without affecting the other. Thus, if
men use their business ability to create new enterprises
and foster old ones until they push them past the wants
and needs of the people, there must come an inevitable
halt. This is the time when over-expansion of business
means also over-expansion of credit. The collapse of
business must mean the curtailment of credit, and
this in turn means a still greater curtailment of busi-
ness. So that business and banking maintain the
same level as to volume, and much the same level as to
enterprise, and'even the kind of enterprise, much as, in
two unequal cisterns connected by a tube, the water
will stand at the same gauge in each.
When, therefore, the American people trade too

hard and too long and over-reach the wants and needs
of their customers, there comes a re-action which
makes for a lower level. Bank deposits decline with
declining prices, and there is a general tie-up all along
the line of industry and merchandising. The manu-
facturer and miner feel the effects early; and the far-
mer, though he finds the prices of his products decline
rapidly, is seriously affected last and least of all.

It follows that business, in its character and extent,
makes and unmakes the bank, as the bank in turn
makes and unmakes the business. They are so inex-
tricably interwoven that what affects one affects the
other. And it is with. this in view that legislation
directed to either must look out for the other. If the
banking system of the country is crippled by unwise
legislative restrictions, it will in the same degree cripple
general business. And the conduct of the business of
the country by the citizenship thereof will cripple or
sustain the banks. Therefore, with the reciprocal rela-
tion there arises a reciprocal duty. The bank as an
integer is to be made to serve the business. It 'ought
to have that flexibility that will enable it to do so. It
is the means of carrying on the new and sustaining the
old. And the general business of the country .should
have such laws placed around it that its paper repre-
sentatives will be good to the bank for what they de-
clare, and the conduct of the business should be such
as that it will not impair that which is said to be value
in these paper representatives. This means that the
banks and the corporate stocks of the country are so
mutually dependent on each other that one cannot be
affected without affecting the other. It is all right
to demand on the part of man-made law that the
corporation shall do this and that, but unless the
demand is in accordance with the life of the institution
according to the natural law of service, there will be
no good effect follow the law. To do this is a vast
undertaking. It means that the natural laws of busi-
ness are coming to be known as stronger than any
artificial laws that Congress can make. These natural
laws cannot be evaded. The others can. The natural
law acts instantly though it may not be observed for
years. The other law often serves as a shield to hide
behind.
We are beginning to understand these principles.

You may hammer a business to death by your incon-
siderate talk, but when you cure one evil this way you
make another far more harmful. Men are now talking
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of confidence. And it is the spiritual law of all busi-
ness, if we may use the term. Confidence in the ability
and honor of men, confidence that business is for service
as well as profit, confidence in the continued tireless
activity of those who plan and toil, confidence in the
right of man to own that which he can honestly acquire
in the vast marts of the world, that which fate sends
to him in the mine, that which his own unaided genius
brings into existence in the discovery and control of
natural law. On this business is built; on this credit

is founded. And he who shatters this makes for dis-
order no matter what his motive. It is all right to

punish those who disobey the laws of the land. But

they will meet their doom sooner or later under the

operation of the natural law, which is as fixed as the

laws of planetary motion, and business must wait on

this. To hammer the railroads, as the States and

nation have been doing, is but to invite a disaster that
will recoil on all business. If there is watered stock,
if there is the buyer who is willing to take his chances
as a non-participating stockholder in something he
does not understand and cannot control, then there
will be personal loss to the end of time. But it is
better that these few suffer in the natural way than

that all others suffer by reason thereof. Business

makes its own laws. They are immutable laws,

founded in right and justice, as it is interwoven with

the powers and destiny of man. And there is no other

salvation. This is the end. The banker and the busi-

ness man are woven together by the coils of a fate

that lies in the constitution of things—helping and

harming each other, as the case may be.

THE BATTERY TUNNEL AND SUBWAY POLICY.

The tube or tunnel under the East River, connecting

Manhattan Island with the Borough of Brooklyn, has

been open only two weeks and is already overtaxed

at certain portions of the day. This is a capital illus-

• tration going to show how traffic in this city increases

with the increase in the facilities to take care of the

same. The tunnel is an extension of the subway sys-

tem in this borough of the Interborough Rapid Transit

Co., and by means of it passengers coming from the

residential districts way up town are carried without

change of cars and without a break of any kind to the

Brooklyn City Hall; in the course of two or three

months they will be carried still further to the Long

Island RR. Station at Atlantic and Flatbush avenues

in Brooklyn. In other words, the subway, spreading

out under the surface of Manhattan Island, now has

its terminus in Brooklyn.
That this new transit development is a great conveni-

ence is evident from the way its facilities are being

availed of. The opening of the tunnel may truth-

fully be declared to be the greatest single event in the
history of Brooklyn. It makes Brooklyn for the first
time a part of Manhattan Island in the real sense of the
word. There are two bridges now across the East
River, connecting Manhattan with Brooklyn, and a
third one is being built. But these bridges, notwith-
standing the advantages they give in the way of tran-

sit facilities between the two boroughs, simply mark

the dividing line between them. The Brooklyn trol-

ley and the Brooklyn elevated lines run across the first

one of these bridges, but they go no further than the

New York end of that structure. Over the second,

or Williamsburgh Bridge, no elevated trains have yet

begun to run, but both the New York and the Brook-
lyn trolley lines travel across. In neither case, however,
do the trolleys go further than the end of the bridge, the

New York lines finishing their journey at the Brooklyn

end and the Brooklyn lines at the New York end.
Through the new tunnel a great change is worked.

The river no longer furnishes a dividing line. All

physical barriers are removed and real through transit
is furnished. Distance is practically annihilated. It
is now possible to go from the City Hall in New York

to the City Hall in Brooklyn in seven minutes, where

before fifteen to twenty-five minutes was required—

depending upon whether the bridge was used or the

ferries. As another indication of the saving in time

effected, it may be pointed out that, in connection

with the subways of Manhattan Island, the journey

from the Brooklyn City Hall to the Grand Central

Depot at Forty-second St. can now be made in sixteen

minutes. Before the subway was built, and when

the elevated lines on this side, as well as on the other

side, had to be used, forty to forty-five minutes had

to be allowed for the journey if one wanted to be sure

to catch his train on the Central, the Harlem or the

New Haven road.
Most important of all, the journey can now be• made

or a single fare of five cents, where before it was abso-
lutely necessary to pay two fares—and it is not so very
long ago (that is, before the Brooklyn elevated roads

absorbed the toll charge across the bridge) since an ex-

tra three-cent fare had to be paid to cross the bridge,

making the cost altogether to get to the Grand Central

thirteen cents. The Interborough Company charges

only a single five cent fare for carrying passengers

over any portion of its lines. A resident at Fordham,

on the East Side, can come through the Borough of the
Bronx, through the tunnel under the Harlem River,

through Manhattan Borough the entire way, then
through the new East River tunnel on to the
Long Island RR. Station' at Flatbush Ave. all for five
cents. Similarly on the West Side a passenger on the
payment of only five cents can travel from 230th St .in

New York all the way to the Long Island RR. Station
in Brooklyn. The distance in this last instance is
no less than 16.6 miles.
We go thus at length into the details in order to

show what a beneficent arrangement, from every

standpoint, our underground system of railways is
proving to be. One would suppose that with such a
practical demonstration of its advantages and benefits
—for though the tunnel extension has only just been

opened, the utility of the Subway proper has been in
evidence for some years—the whole community would

have joined in encouraging the further construction

of such roads. Far from it. Instead we have been

throwing all sorts of obstacles in the way of the build-
ing of additional lines. Our legislators have vied with
the sensational press in devising plans for imposing
new and burdensome . restrictions and limitations,
rendering impossible the construction of more of these
lines, or at least making capitalists unwilling to assume
the risks incident to enterprises of that kind. As a
consequence, when the city last year invited bids for
certain new subway routes, laid out with great care
and at much expense, its offerings failed to elicit a
single proposal.
No doubt some objector will arise and declare that

the existing Subways were created entirely with city
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money, the city having issued bonds in aid of the work.

Even if this were a true statement, it could not avail

as an argument, seeing that last year, in submitting

new routes for acceptance, the city offered precisely

the same kind of aid, and yet could tempt no one to

come forward and assume financial responsibility for

the undertakings. As a matter of fact, however, it is

not true that the city provided the entire capital need-

ful to make the underground roads going concerns.

It issued bonds to pay for the bare cost of construction;

the cost of electrical equipment and certain other

items had to be provided by the company. Two years

ago in a public statement the expenditure for electrical

equipment up to that time was given as $25,000,000.

This is entirely independent of the cost of the Brook-

lyn extension. In this last case the city's contribu-

tion defrays only a fraction of the mere cost of con-

struction. This Brooklyn extension covers the whole

of that portion of the line from the New York City

Hall to the Long Island R. R. Depot. The contractors

agreed to build this portion of the system with city

aid of no more than $2,000,000, and that is all the city

bonds that have been issued on this portion of the

route. The company is entitled, however, to addi-

tional aid for some extra work it assumed in connection

with four-tracking the lines in Fulton Street, Brooklyn;

if the full claims in that respect are allowed, it will get

another $2,000,000 from the city, making, however,

only $4,000,000 of city aid for this Brooklyn exten-

sion, whereas the cost to Flatbush Avenue will aggre-

gate $14,000,000, if not more.

'Thus the situation, as far as this Brooklyn exten-

sion of the Subway is concerned, is that in the main

it was built with private capital. Under the con-

ditions prevailing to-day not only could the city not

hope to have another tunnel extension built upon the

same favorable terms, but it could hardly hope to

have any set of capitalists engage in the work at all.

There were three main considerations which induced

the Interborough Company to enter into the contract

for the present Flatbush Avenue extension on terms

so extremely favorable to the city. (1) Faith in the

success of such a tunnel and extension as a transit

proposition;• (2) the fact that only reasonable condi-

tions and restrictions were imposed, or at least only

such as would not militate against the financial suc-

cess of the scheme, therefore allowing a reasonable

compensation for the risks incurred and assuring a

good return on the actual money investment; and

(3) a belief that the promoters would receive decent

treatment at the hands of the community whose wel-

fare they were advancing. As regards the first of

these three inducements, expectation has not been

disappointed. As an efficient means of transit which

the traveling public would patronize, the tunnel

extension is an unqualified success, justifying the faith

of its promoters. In that regard their judgment has

not been mistaken. This consideration, too, remains

as a valid argument in favor of further Subway routes

of the same kind.
In the other two particulars, however, the situation

has wholly changed. Instead of the promoters re-

ceiving credit for their enterprise and farsightedness,

instead of gratification being expressed over the fact

that their judgment had been vindicated and that they

were receiving the rewards from a financial standpoirt

to which they were so justly entitled, they have been

made the subject of unwarranted and unlimited abuse.

We can recall no great enterprise where the men who

put their money at stake in carrying it through have

been so systematically villifie0. Up to this day a cer-

tain morning and evening paper never refers to the

Belmont syndicate in its editorial columns except in the

most offensive way. Yet before the Belmont people

came forward and assumed the responsibility for carry-

ing through the Subway system on Manhattan Island,

no one could be got to undertake the work of building

an underground road on any reasonable terms. The

city authorities had been discussing the subject for

twenty years without accomplishing anything. Even

in the case of the very project which eventuated in

the completed syster,n of to-day there was no assur-

ance up to the very last minute that the city would re-

ceive any bid having behind it the necessary financia

responsibility and backing, and if John B. McDonald,

the contractor, had not the day before the date for the

opening of bids succeeded in enlisting the support of

Mr. August Belmont, an underground system of tran-

sit might even now be still a thing of the future.

But the moment the underground system was in-

stalled and opened, and demonstrated an assured suc-

cess, malevolent imps by the thousands arose and

voiced all sorts of objections. We were told that it

was the city's money which had built the roads and

that the promoters had advanced no funds of their own

—a statement which we have already shown to be false,

the original $35,000,000 of bonds issued by the city cov-

ering merely the cost of building the Subway, .and no

portion of the $25,000,000 and more required for equip-

ment. The men whom the community only a few

years previously, when sorely in need of new transit facili-

ties, had heralded as public-spirited citizens, now found

themselves branded as public enemies, and their names

held up to obloquy. Even a Supreme Court Justice in

Brooklyn joined in the movement. All this, of course,

had its effect. The Legislature passed new laws re-

ducing the term for which franchises for rapid transit.

roads could be granted, and imposed other drawbacks

and limitations. The city authorities, on their part,

goaded on by public criticism, inserted in the proposed

contract a host of other requirements, limitations and

qualifications. The upshot was the complete failure

of the offers last year, to which we have already re-

ferred, of various additional Subway routes in this city.

The length to which opposition to the financiers who

have done so much for the city in this respect has gone

is well shown in the Subway route laid out for Brook-

lyn, and bids for which it is expected will shortly be

invited. The Brooklyn extension just opened, as

we have seen, carries the Interborough Rapid Transit

dystem as far as the Long Island RR. Depot at Flat-

bush Ave. The natural thing to do would be to install

a Subway system from that point down to Coney Island.

A Subway through that part of Brooklyn could

be built very cheaply, since digging would be almost

entirely through a sandy soil and would not encounter

rock or large structures of any kind. But it was ar-

gued that, under such a policy, this piece of new Sub-

way might fall into the hands of the Belmont people

—which must at all hazards be avoided. So an entirely

new and independent Subway route was devised,

extending all the way back to the Manhattan bridge,

thereby greatly adding to aggregate cost; and the lat-

est advices are that the sections of this new route lying
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between the Bridge and the Long Island RR. Depot
and. on to about 40th St. are to be built first, leaving
the Coney Island end to be built last.
We know, of course, that the charge is that the Bel-

mont people made large profits out of the construction
and operation of the existing Subway routes. We
have no information on that point. Nor is the matter
of any consequence. But suppose they did make large
profits,and are receiving good returns on their invest-
ments from the daily operation of the roads, is not the en-
tire community of the two boroughs also receiving large
profits and daily accruing dividends in reduced fares,
reduced time in making the journey, and in better ac-
commodations and facilities of travel than have ever
previously existed?
Since the failure last year of the city to receive bids

for its new Subway routes in Manhattan, there has been
one other development of importance. Governor
Hughes's Public Service Commission has come into be-
ing, adding another highly disturbing agency. This om-
nipotent little State Commission has this week trans-
mitted its report to the Legislature covering the six
months of its operations from July 1 to Dec. 31. The
Commission, it transpires, did not have time to draw
up this report itself, which is not strange, considering
the numerous duties and functions imposed upon it,
and therefore hired a special agent to do the work.
This agent's bill of $100 a week for eight weeks Comp-
troller Metz now objects to paying. But let that pass.
In this report the Commission, thus speaking by
proxy, prides itself in having added to the capacity
of the transportation companies under its control a
total of 15,000,000 seats annually. We have no de-
sire to dispute these figures. The Commission has
issued numerous orders and we are sure these orders
have as far as possible been complied with. By refer-
ence to the report of the New York State Railroad Com-
missioners for the year ending June 30 1906 (the fig-
ures for a year later, to June 30 1907, are not yet
available), t he aggregate of passengers carried in New
York and Brooklyn by the surface railroads and the
underground and elevated lines is seen to have been
1,518,672,807. The 15,000,000 additional seats
which the Public Utilities Commission for this district
claims to have added constitutes, therefore, an addi-
tion of only 1%—and this doubtless would have come
anyway, if not a great deal more.
The Commission, however, does not refer to one

other result of its activities and work—the putting of
the entire system of street railway lines in New York
City in receivers' hands. We do not mean to say that
other causes have not contributed to the bankrupting
of the street railway lines on Manhattan Island. If
these lines had not been burdened with excessive fixed
charges, the receivership doubtless might have been
averted. But the creation of the Commission, with
the assumption of work by it, constituted the finish-
ing touch. We are among those who think that Mr.
Belmont made a grievous mistake in joining his splen-
did rapid transit system with Thomas F. Ryan's
unfortunate combination of street surface lines.
But it is to be remembered that it was not
reserved for the Utilities Commission to make
the discovery that the Metropolitan Street
Railway Co. was a water-logged concern.
That fact was well known and well established
before. •

It is also to be remembered that, though the Metro-
politan Street Railway was proving a great burden,
the Belmont interests had been faithfully taking care
of the same and were at the time the Utilities Commis-
sion was created proceeding loyally to make provi-
sion for the future needs of this system. In May of
last year the Interborough-Metropolitan Co. (which
holds control of the Ipterborough Rapid Transit Co.,
or Subway enterprise, and the New York City Railway,
to which latter the Metropolitan Street Railway is
leased) borrowed $3,000,000 on 6-months' notes
and arranged for the issue of $15,000,000 3-year 5%
collateral trust notes. Of this $15,000,000, $8,000,-
000 was to be for the Metropolitan Street Railway.
A little later, however, there came the investigations
of the Utilities Commission into the street railway and
Subway undertakings, with special probing into the
issue of collateral or short-term notes. In the critical
times through which the country was at that moment
passing it was difficult enough to float even high-
grade, gilt-edged corporate .securities, and the Inter-
borough-Metropolitan $15,000,000 issue could not be
floated at all. Suspension of dividends on Inter-
borough-Metropolitan preferred stock and bankruptcy
and receivership for the Metropolitan Street Railway
lines followed as inevitable consequences. Receiver-
ship at first applied simply to the New York City Rail-
way and its lessor company, the Metropolitan Street
Railway. But the latter is made up of many sub-com-
panies, and now these sub-companies are being placed
one after another in the hands of separate receivers, and
disruption of the entire system is threatened. The
Third Avenue R.R. is one of the lines for which sepa-
rate receivers have been appointed, and the newspapers
tell us that under these separate receiverships it is
quite likely that free transfers between the main lines
and the crosstown and connecting lines will be cut off.
Let the reader consider, therefore, whither all this

is leading--let him look upon these two pictures: One,
the Subway lines—conceived at a time when it was the
policy to foster and promote the construction of rapid
transit lines—carrying passengers for a five-cent fare
all the way from 230th St., Manhattan, to the Long
Island RR. Depot in Brooklyn, with an enormous
saving in time, too. Then look upon the opposing
picture and contemplate the result of the new policy,
under which transit enterprises are hampered and
harassed in every conceivable way, and where as a
consequence we are not only getting no new transit
facilities but, furthermore, stand in danger even of
losing the privileges which we now enjoy in the shape
of 'free transfers.

It is a great blessing, of course, to have the one tun-
nel to Brooklyn which we now enjoy. But two weeks'
experience of the advantages and conveniences and
saving in time made possible in that way shows that
we ought to have many more. The old Rapid Tran-
sit Board laid out several of such tunnels. There
would be no difficulty at all in getting the necessary
capital for this purpose, and. for the purpose of build-
ing additional Subway routes to connect with the same,
both in Manhattan and in Brooklyn. The sum re-
quired may be $300,000,000 or $400,000,000, but the
money will be forthcoming if only the terms are made
sufficiently liberal and the promoters can feel that they
will be treated fairly and not held up to public ignom-
iny for investing their money in a perfectly legitimate
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way. We see the Public Service Commission in its

report suggests amendments to the existing Rapid

Transit laws to facilitate Subway construction. These

should receive such consideration as they may merit.

The important fact to 'remember, however, is that our

whole policy must, be changed. Half-way measures

will not suffice. The Belmont interests have built still

another tunnel under the East River—the one con-

necting Manhattan Island with 'Long Island City in

Queens County—and this tunnel is ready for operation.

Yet its opening is delayed pending the making of satis-

factory terms with the city.

We hear much now-a-days about amending the

State Constitution by enlarging the debt limit, so as

to allow the city to provide the means itself for build-

ing the additional tunnels and Subways so much

needed. This at best means long delay. A better

plan would seem to be to pass a law allowing private

capital to come in, making the inducements broad

enough and liberal enough to attract it. Only a few

points need to be safe-guarded. If the fare is right

and the city is assured of some return at the end of a

term of years in consideration of the value of the fran-

chise, everything else can be yielded in order to get

the new roads. The profits that the promoters may

make, whether 10% or 50%, need give us no concern.

The inestimable boon which these new routes would

confer upon the communities served is the paramount

consideration. The time, too, is particularly oppor-

tune. Business is prostrated. Large numbers of

men are out of employment. Others are working part

time. Building these additional roads would provide

work for a portion, at least, of these idle men. Money

market conditions also are unusually propitious. Our in-

dustries are so stagnant there is money enough and to

spare for these tunnels and subways. Accordingly,

our legislators and public officials should at once take

steps to initiate the new policy.

THE CHRONICLE. 1.911

AN ACCOUNTANT'S VIEW OF CORPORATE

MANAGEMENT.

In an address Monday night of this week in Newark,

at the banquet of the Society of Certified Public Ac-

countants of the State of New Jersey, Elijah W. Sells

of the accounting firm of Haskins Sr, Sells and Presi-

dent of the American Association of Public Account-

ants, made some interesting. and pertinent remarks

bearing upon the management of railroad and other

corporations and those who direct their affairs. He

contrasted corporate management with Government

management. By reason of his profession, Mr. Sells

is well qualified to speak on this subject. He has had

unusual opportunities for observation and for getting

at the actual facts, on which alone a correct judg-

ment can be based. Some years ago his firm was em-

ployed as experts to examine the books and account-

ing methods of the United States Government, and

as the result of that investigation a new system

of accounting for the Government was put in

force.
Mr. Sells stated the truth when in his speech he

asserted that his experience in the examination of

books of account and affairs had covered a very ex-

tensive field, embracing the Federal Government, the

State governments, and the finances and accounts of

municipalities; also railway, street railway, light,

power and other ,public service corporations; likewise

industrial corporations, or so-called "trusts," and

banks, trust companies and insurance companies.

The conclusions, therefore, to which he is led, are in-

vested with no little importance. These conclusions

do not reflect a mere matter of opinion unsupported

by facts, but rest upon the facts themselves. Theo-

rizing plays no part in the same. It is the accountant

who speaks, and he bases his judgment entirely upon

what the records and books of accounts have disclosed

to his ideas. It is well said that the position of a pub-

lic accountant in respect to corporations and their

management is an entirely independent one. Unlike

the attorney, the accountant is not expected to make

out a case. He is asked to ascertain the facts, and

these facts exist for his examination in form so tangible

and so subject' to other scrutiny than his own that,

even if he were willing to prostitute his calling, he

would never dare to do so.  
• What, then, is the statement of this accountant

with respect to the causes responsible for the great

shrinkage in security values with the resulting business

depression, from which the whole country is now suf-

fering? He points out that the answers so generously

provided are very wide of the mark. Usually they

involve grave reflections upon corporate management.

We are told that the corporation managers are dis-

honest; that they "exploit" the people and their utili-

ties; that they put their own enrichment above

their duty to the stockholding interest or to the public,

and that before there can be a return of the splendid

prosperity the country was recently enjoying, the cor-

poration must be regulated, and the Government must

step in with a sharp eye and a big stick.

In opposition to these views, Mr. Sells declares it the

unassailable truth that almost any one of the men who

stand at the head of our great business institutions is

far more competent to run the government, and would

run it more economically, more wisely, and more

honestly, than any of those who are in the business of

running governments. Continuing he says: • • • •

I know as a matter of fact that the management of
our great properties is generally intelligent and eco-
nomical, and that the management of our Government
bureaus is generally loose, irregular and frequently
dishonest; and when I read the articles with which so
many of our newspapers and magazines are filled
now-a-days, reflecting on the men whose genius is de-
veloping the country's resources, and when I hear
the proposal of politicians, from the most eminent to
the least, for the passage of laws to hamper and re-
strict the energies of these men, on the theory that their
integrity is open to suspicion, my mind inevitably
brings up the contrast that I always observe between
a corporation's way of doing things and a government's,
as disclosed by respective records and books of ac-
count.

Mr. Sells then gives it as his deliberate judgment

that, gauged by the highest standards prevailing in

the best conducted corporations, there is less than

10% of incompetency and dishonesty among men in

the management of corporations generally, and at

least 90% of both among public office-holders—this

conclusion being based upon Mr. Sell's experience as

a public accountant. The men entrusted with the

management of the corporations, he declares, are bet-

ter fitted to administer the affairs of such corporations

and to exercise judgment in matters concerning both

the investor and the public, which takes their product
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or utilizes their franchises, than are those men who
hold public offices qualified to fill even their own po-
sitions, much less to undertake administrative control
over corporations. The facts that prove this, he
points out, do not deal with the mere matter of honesty
and efficiency. The organization of a public bureau
is much less close, much less harmonious in its opera-
tion than the organization of a great railway or a great
industrial corporation. The men at the head of such
business organizations, in practically every case,
Mr. Sells well says, are experts, working diligently,
in harmony, and ready to labor to the limit of their
endurance, with full and direct control of their subor-
dinates. On the other hand, nothing can be more
notorious (the results being ovbious to every account-
ant who investigates) than the fact that in nine cases
out of ten the head of a public department spends
most of his time promoting his political interests, and
the employees generally, protected by the civil service
regulations, are looking to see how little rather than
how much work they can get into their appointed
hours.
Mr. Sells also dwells on the inter-relation existing

between the railways and agriculture, and he shows
by means of figures that the effect of Government
regulation has been not only to hamper the railway
industry, but agriculture as well. Both record much
smaller proportionate growth than other branches
of human activity. He calls the railways and agricul-
ture the two greatest business interests of the country,
a fact which no one can dispute, and he lays down the
further unassailable proposition that everything which
tends to restrain capital from investing in railway en-
terprises, everything that retards the extension of
railways into new and undeveloped country, checks
the settlement of new farms and the production of new
crops. Prior to the passage of the Inter-State Com-
merce Act in 1887 railway construction had progressed
in line with the development of business generally,
but since that time, notwithstanding the enormous
increase of capital resources, the railway industry has
fallen far below other lines of development, and with
it, also, has fallen the agricultural interests.
From 1878 to 1887 the average number of miles of

railways constructed per annum was 7,013, but in the
ten years following the placing of that law on the
statute books, the average was only 3,537 miles.
Between the end of 1887 and the close of 1906 (19
years) the increase was, roughly, only 49%, whereas
in the preceding nineteen years the increase had been
253%—this in face of the fact that huge undeveloped
areas remain in the Western half of the United States.
Mr. Sells presents statistics contrasting this slow
growth in railway mileage (in the case of the additions
to railway capitalization the results are yet more strik-
ing) with the development of businesses which have
not been hampered by that sort of Government regu-
lation that hinders their management and frightens
the investor. Between 1888 and 1906 national and
State bank deposits increased 299%; bank clearings
increased 225%; iron production increased 289%, and
Lake Superior ore shipments increased 324%.
. Agriculture, so largely dependent for its success
upon adequate transportation facilities, is the only
other large industry which has not developed in pro-
portion with the production of raw material, the growth
of manufactures and the increase of banking resources.

In the period from 1888 to .1906 the increase in the pro-
duction of corn in the United States was from 1,-
987,790,000 bushels to 2,927,400,000 bushels, or only
47%; that of wheat from 415,868,000 to 735,260,000
bushels, or only 77%; and • the production of cotton
only 91%—and the fact that cotton did better
than wheat or corn is accounted for by the re-
invigoration of the South.
The prejudice aroused against those so prominently

identified with the country's railroad systems and the
great industrial organizations, Mr. Sells shows, is based
upon two false assumptions: (1) That the men of great
affairs are lacking in integrity and (2) that the men of
small affairs are over-supplied with it. Mr. Sells
demonstrates the fallacy of these assumptions in the
following words:

I shall not say that the reverse is more nearly true,
but I do say that almost every instance of great suc-
cess in this country is an example of a combination, in
the man who has accomplished it, of scrupulous hon-
esty, great frugality of personal expenditure during
the years of struggle, and unbounded industry, while
as a commentary upon general good conduct of the
masses as such, it is a pertinent remark that if, dur-
ing the last few years, one of our largest street railway
systems could have gathered into its treasury all the
fares that were passed up to its conductors, together
with all the fares for which it gave rides, but for which
the Passenger had contrived to omit to pay, it would
not now be in the hands of receivers.
The loss to traction lines in all principal cities by the

evasion and the dodging of passengers, and by the
misconduct of conductors, is estimated at from 5%
to 15% of their gross earnings. The aggregate loss
to the shareholders of traction companies throughout
the country must amount to a great many millions of
dollars annually.

Altogether, Mr. Sells, it will be seen, has succeeded
in crowding many facts and much solid truth into
his remarks, and the address, coming from such a well-
informed public accountant, must be considered as
forming an important contribution to the discussions
of the subject.

RECORD TOTALS IN OUR FOREIGN TRADE.
The foreign trade statement for the calendar year

1907, issued at Washington last week, furnishes
conclusive evidence of a further considerable expan-
sion in our external trade, and it is worthy of note
that in the last two months (November and Decem-
ber), with general business in this country perceptibly
less active than in earlier periods, the value of our ex-
ports of commodities reached totals surpassing all
former records. Merchandise imports and exports for
the year both exceeded materially the figures for the
previous like period, which in turn had been in excess
of 1905, as that year was.of.1904, and 1904 of 1903.
Speaking of the progressive expansion in our, trade
with foreign countries, we can think of no clearer way
of illustrating it than by taking the figures of imports
and exports combined. Doing this, we find that for
1907 the total trade reached $3,346,825,114, an augmen-
tation of nearly 230 millions of dollars over the$3,118,-
745,006 aggregate of 1906. The corresponding fig-
ures for 1905 were $2,806135,345 and for 1904 were
$2,487,227,930. The expansion here indicated ap-
pears little if any short of marvelous. It is only neces-
sary to go a little further back, however, for even
more phenomenal results. In 1902 our total foreign
trade, inward and outward, reached only 2,330 mil-
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lions and a decade ago—in 18977—was but 1,842 mil-

lions. It is therefore easy of discernment that in the

last five years the advance in the aggregate was 43%

and for the ten-year period over 75%. Contrasting

this latter with the gain of about 30% in the preceding

decade-1887-1897—and of less than 29% in the ten-

year interval between 1877 and 1887, we fully realize

how rapid recent growth has been. An addedly fa-

vorable feature of that growth, as regards the out-

ward movement, has been the better prices

secured.
Imports of merchandise for the twelve months of

1907 were of a value of $1,423,326,680, which com-

pares with $1,320,501,572 the previous year, $1,179,-

144,550 in 1905 and $1,035,909,190 in 1904—the year

the 1,000 million mark was reached and passed. The

expansion of 113 million dollars in 1907, moreover,

was shared in to a greater or less extent by almost

all the important units going to make up the inward

movement of goods, increases being notably large in

some items of manufactures or materials for manufac-

ture. Certain special items classing as luxuries, how-

ever, such as diamonds, furs, &c., show decreases as a

result ,of the monetary stress. The details regarding

separate items of imports for the twelve months are

not yet available, but from the figures for the eleven

months to Nov. 30 we conclude that there must have

been important gains in such items as copper, cotton

manufactures, coffee, iron, steel, &c., paper and

manufactures and sugar.

By reason of an augmentation in quantity, despite

a moderate decrease in the average price, coffee im-

ports show an increase over 1906, the value for the

eleven months of 1907 having been $67,255,393,

against $62,183,007 for 1906, $67,902,129 for 1905

and $77,341,993 for 1904. The quantity imported

from all Countries was 880,011,442 lbs. in 1907, com-

pared with 727,251,829 lbs. in 1906, 805,369,171 lbs.

in 1905 and 987,277,012 lbs. in 1904. Sugar importa-

tions for the eleven months, so far as quantity is con-

cerned, were greater than in any year since 1904,

the inward movement for 1907 having reached 3,731,-

108,923 lbs., against 3,623,221,944 lbs. in 1906,

3,566,058,529 lbs. in 1905 and 3,963,836,168 lbs. in

1904. As regards value, however, this year's total,

although in excess of a year ago, falls behind either of

the two preceding years, in consequence, in one in-

stance (1905), of the higher price prevailing, and in

the other of the larger quantity imported. The values

were $80,733,380 in 1907, $73,834,027 in 1906, $99,-

306,338 in 1905 and $81,053,330 in 1904, and the

average price per pound 2.16 cents in 1907, against

against 2.04 cents, 2.78 cents and 2.05 cents respec-

tively. Copper imports for the eleven months largely

exceeded, both in quantity and value, those for the

similar period of 1906, part of the greater value being

due to increased prices. The details are 185,384,203

lbs. and $37,289,047 in 1907, against 161,558,612 lbs.

ana $27,626,399 in 1906 and 147,335,472 lbs. and $20,-

191,866 in 1905. Cotton manufactures showed a

further gain of 103' million dollars in value on top

of the augmentation of 123/ millions exhibited by

1906 over 1905, and relatively as important gains are

to be found in the importations of iron, steel, &c., flax

and manufactures and fruits. Paper and manufac-

tures has more than doubled in two years, and raw silk

records a large increase in value of imports this year

over last, owing to higher prices, the. quantity that

came in showing a decrease. Passing any further

reference to special items, we would 'refer the reader

to a table at the end of this article for greater

details.
Agricultural products live all along furnished the

greater portion of our export movement of commodi-

ties, and the same is as true of 1907 as of any preceding

years. Of course, as our crops are small or abundant,

prices high or low, and the demand from abroad great

or small, so does the proportion of the value of our

exports that agriculture furnishes fluctuate. But all

the time the product of the farm takes precedence as a

contributor to the total. As regards the grain crop

situation in the United States in 1907, it was less fa-

vorable than in the preceding year, but in 1906 and

1905 the yield was large, leaving a considerable sur-

plus, and this has enabled us to export a greater quan-

tity than in the previous year and on much better

price bases. Thus, the shipment of wheat and flour

for the twelve months aggregated 160,000,000 bushels,

against 127,209,434 bushels in 1906, only 71,788,579

bushels in 1905 and but 64,957,158 bushels in 1904.

In 1903 and 1902 exports were greater than in the late

year, having reached 161,367,104 bushels and 212,445,-

731 bushels respectively. The values of the wheat and

flour exports in 1907 were relatively greater than in

the earlier years, having been $150,500,000, against

only $107,558,337 for 1906 and $67,101,166 in 1905.

Furthermore, this year's value is but 15 million dollars

less than in 1902, whereas the deficiency in quan-

tity, ,as seen above, is 62 million bushels. Corn ex-

ports were materially less in 1907 than in either 1906

or 1905, and the outward movement of oats was ex-

tremely small as compared with free shipments in the

two preceding years. The breadstuffs exports in the

aggregate covered a value of $214,500,000, against

$189,069,690 in 1906, $154,300,630 for 1905 and only

$98,307,218 in 1904.
Cotton shipments were not only larger in quantity

than in 1906 but higher prices secured for the staple

made the value comparison even more favorable to

1907. It is to be noted, furthermore, that the same

matter of price gave a much greater relative aggregate

value to the 8,125,000 bales exported last year than

to the 8,009,374 bales sent out in 1905. The average

export price in 1907 was 113 cents, as against 109

cents in 1906 and only 9M cents in 1905. The total

value of the 1907 cotton exports was $470,000,000,

against $413,137,936 in 1906 and $392,600,644 in 1905.

During the last four months of 1907—the first four

months of the cotton season of 1907-08, and the period

when gold imports were upon an extensive scale—

exports of the staple were noticeably less as regards

quantity than in the corresponding interval of the

previous year, but, owing to the higher prices, the de-

crease in value was but 2 millions of dollars.

Provisions exports, as a result primarily of the at-

tacks made upon the packing houses, were moderately

less than in the preceding year but slightly greater

than in 1905. Petroleum exports for the twelve

months reached a volume of 1,184 million gallons,

valued at $90,000,000, against 1,181 million gallons,

valued at $85,738,866 in 1906 and 1,165 million gallons

and $79,640,929 .in 1905. Not the least important of

our products in the matter of expansion in value of

exports of late years has been wood and its products.
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From a total of shipments of $54,239,776 for the eleven
Months of 1905, there was an advance to $70,856,713
in 1906 and a further enhancement to $79,925,718 in
1907. Iron, steel, Sze., also is becoming an increas-
ingly prominent item of export as the years pass, the
outward movement in the eleven months of the latest
year having been $182,068,912, against $157,755,080
and $128,944,252 respectively for the like periods of
1906 and 1905. On the other hand, our foreign trade
in cotton manufactures has returned disappointing
results the last two years, but this, as we have stated
on former occasions, has been due almost wholly to
the falling off in the demand for China, due in part to
large stocks of goods in that country, but explainable
also in a measure by the retaliatory boycotting of
American products. From the record total of ship-
ments of cotton manufactures in 1905, there was
a drop of 13M million dollars in 1906 and a further
decline of about 16 millions in 1907, reducing the
latest year's aggregate to about one-half of what it
was two years earlier.
The increased values of imports and exports are in

considerable measure due to the fact that prices of
nearly all articles, both at home and abroad, have
been appreciably enhanced. This enhancement, more-
over, is ascribable to several causes, among which
we may mention irregularities in production of agri-
c ultural products—short crops---growth in population
and in consumptive demand exceeding in ratio the
output of certain classes of articles desired; demand for
higher classes of goods and food, higher wages and con-
sequently greater cost of production, and last, but not
necessarily least, increases in tariff schedules.
The United States Department of Commerce and

Labor has given much attention the past year to the
subject of the increase in total value of imports and
exports during recent years, and its investigations in-
dicate that higher prices account for a considerable
share of the growth in both imports and exports,
although in many articles there has also been a ma-
terial increase in quantity. Comparing the prices of
articles imported and exported in 1907 with those of
1899, it finds increases to be general and often running
above 100%. The price of pig tin imported in 1907,
it states, was 126% higher than that for 1899, and in
some cases imports as well as exports of manufacturers'
materials show advances of over 100%. The average
export price of raw cotton was greater by 93% in 1907
than it was eight years earlier. Among other articles
of imports showing an increase of more than 100%
in price per unit of quantity in the-8 years, the Depart-
ment enumerates iron ore, nickel ore, jute-, nitrate of
soda, vegetable ivory, gum chicle and shellac, and of
exports, sawed timber and rosin. In manufactured
articles, it finds the advances, in prices to have been
proportionately less than in manufacturers' materi-
als. The fact that prices per unit of quantity cannot
be determined in all articles renders it impossible for
the Department to determine the exact share of the
increased totals which is due to advance in prices, so it
merely states it to have been very considerable.
To indicate the changes from year to year in the

export totals of the leading staples, and at the same
time to point out the relation those principal items
bear to the outward movement of merchandise as a
whole, we Append the following table, which covers
he results for the last six years.

'

EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS.

Exports. 1907. 19)6. 1935. , 1004. 1003. 1902.

s s
Cotton _ 470,500,000,413,137,936392,600,64068,839,188378,635,778290,491,225Breadst'ffs214,500,000489.069,6901154,300,630' 08,307,218200,012,362195,711,992Prov'n.sdce 196,500,000'208,586,5011190,600.703166,164,404 181,476,994 182,628,700Cattle,sh'p
and hogs 35.030,003 39,445,859' 42,974,935 43,646,211 38,932,402 25,841,639Pet'l'm 90,000,003 85,738,8661 79,640,9291 80,624,207 72.628,539 68,597.143

Total...1006500 000 935,978,852!860,117,8411757,581,228871,686,075763,276.525All other
exports.916,998.4341597,409.4081766,872.954693,727,512613,067,008597,409,408
Total_ 1923498 43411798243 434162699079511451308 740,1484753 0831360685 033

From the foregoing it will be seen that in 1907 the
greatest gain was in the exports of the five leading
staples, the value of the shipments having risen from
$935,978,852 to $1,006,500,000, whereas in the like
interval "all other exports" have increased but from
$862,269,091 to $916,998,434. If, however, we make
the comparison between the earliest and latest ye ars in
the table (1902 and 1907), it is found that the greatest
augmentation has been in "all other exports."
The trade balance in favor of the United Sttaes for

1907, notwithstanding the important increase in im-
ports, was the largest in any year since 1901, having
reached $500,171,754, against $477,741,862 in 1906,
$447,846,245 in 1905 and $415,409,550 in 1904. The
favorable balance in 1901 was $584,955,953: The
net imports of gold in 1907 were $88,182,385. against
$108,870,222 in 1906 and only $3,498,938 in 1905.
In 1904 there was a net export of $36,408,593. Com-
bining the various net balances, we arrive at the follow-
ing comparative results of the foreign trade as a whole.

YEARLY TRADE BALANCE.

Excess 01—
1907. 1006.

3
1905. 1904. 1903.

Merchan. exports _560,171,754 477,741.862 447,846,245 415,409,550 489,258,756Silver exports 15,613,877 16,720,250 21,573,967 24,048,203 16,635.834
Total 515,785,631 494,471,112 .160,420,212 439,457,753 505,894,590Gold Imports 88,182.385 108,870,222 :1,4118.938 *36,408,593 20,920.86.
Grand total 427,603,246 385,600,890 465,921,274 475,866,316 44,973,728
*Excess of export..

It will be observed that, after allowing for gold im-
ports and adding in the net export of silver, there re-
mained an excess of exports of $427,603,246 in 1907,
which compares with $385,600,890 in 1906 and $465,-
921,274 in 1905.

RAILROAD GROSS AND NET EARNINGS FOR
NOVEMBER.

As was expected, our compilation of the gross and
net earnings of United States railroads for the month
of November is an unfavorable one. Traffic during
that month still held up well except on special roads
and in special sections of the country, and there was
consequently no falling off in gross receipts (treating
the roads as a whole), such as developed in December.
On the other hand, plans at that time had not yet
matured for curtailing expenditures, and therefore
expenses continued to rise as they had in the month ;
preceding. The outcome of all this is that our state-
ment shows in the aggregate an increase of $4,794,859,
or 3.60%, in gross earnings, but a loss of no less than
$6,942,084, or 15.05%, in the net earnings. In other
words, while the gross earnings, all things considered,
remained satisfactory, even showing 4% million
dollars improvement over 1906, this improvement was
entirely overcome by an augmentation of 11% million
dollars 'in expenses, thereby producing the poorest
statement of net earnings yet revealed during any
month of 1907. We say "yet revealed" because the
few returns of net thus far received for December indi-
cate that the result for that month is likely to prove
even more unfavorable.
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 re o"217..)
January 1 to Norm/J(7 30.

(87 roads.)

1907. 1906. Inc. or Dec. 1907. 1906. Inc. or Dee.

$ $ $ $ $ $
Gross.138,079,281'133,284,422 +4,794,859 1,519,073,595 1.355,540,483 +1(33533112
Exp _ 98,907.894 87,170,951+ 117369431,072,557,654 913,779,221 +138778433

Net. 39,171,387 46,113,471-0,942.084 446,515,941 441,761,262 +4,754,679

The part played by increasing expenses is further
emphasized by the fact that even in the previous year
expenses in November had already risen in such a
way as to excite wide comment, the congestion of
traffic which then prevailed (and which did not prevail
in 1907) being assigned as one of the reasons for this.
Stated in brief, the result for Nov. 1906 was that,with
$9,573,502 gain in gross, $8.,014,375 was consumed by
increased expenses, leaving only $1,559,127 gain in the
net. As a matter of fact, there have been few occa-
sions in the more recent years when the November net
results have been entirely satisfactory. The following
carries the totals back to 1896:

Y'ar

Gross Earnings. V.
Net Earnings.

Year
Given.

Year
Precedtng.

Increase 01
Decrease.

Year
Given.

Year
Precedtng.

Increase or
Decrease.

Nov. $ II $ $ $ $
1896 55,297,917 61,137,081 -5,839,164 18,853,228 22,275,149 -3,421,921
1897 72,815,681 61,978,481 +10,837.200 27,565,524 21,737,851 +5,827,673
1898 79,086,654 76,616,617 +2,470.037 28,954,644 28,533,153 +421,486
1899 73,062,397 65,872,002 +7,190.395 27,496,343 24,882,036 +2,614,307
1900 91,073,648 87,724,611 +3,349,032 33,744,165 33,154,551 +589,614
1901 107,769,02: 95,618,077 +12,150,951 40,629,133 35,200,311 +5,428,822
1902 106,144,534 99,638,088 +6,506,446 36,051,175 36,992,904 -941,729
1903 115,874,61 111,303,371 +4,571,248 38,380,632 38,962,778 -582,146
1904 126,357,96 115,108.874 +11,249,08 44.280,359 37,588.516 +6,691,843
1905 133,104,559 120,692,062 +12,412,49 47,419,761 42,232,243 +5,187,518
1906 140,697,123 131,123,621 +9.573,502 48,065,287 46,506,160 +1,559.127
1907 .138.079,281 .133,284,422 +4,794,859 39,171,387 46,113,471 -6,942,081
Jan.1 to Nov. 30. •
1896 564,695,964 563,769,190 +026,774 174,431,951 178,372,072 -3,940,121
1897 633,564,53: 597,988,354 +35,576.184210,782.490187,835,816 +22,946.674
189: 735,547,90: 683,252,746 +52,205,162241,191,852222,739,236 +18,452,616
1899 681,060,53 619,793,65. +01.268.876236,055.373209,723,244 +26,932,129
1900 877,119,270 798,666,253+78.453,017296,526,20273,046,379 +23,470,884
1901 994,231,040 893,007,054 +10122308 6350.833,806802,501,850 +48,331,956
19021,058,435,182 1,002,155,43. +56,279.743343,368.808344,612.669 -1,245,863
19031,087,590,350 961,094,602+ 126495748350.063,288314,107.042 +35,956,244
1904 1,163,235,784 1,158,530,867 +4.704.917388.347,207372,977,847 -4,630.640
19051,247,193,58 1,152,178,758 +95,014,827394,535,775367,154,206 +27,381.569
190 1,425,356,448 1,273,179,38 + 152177066463,257,058401,669.275 +61,587.783
19071,519,073,5951E355.540.483 +163533112446,515.941 441.761,202 +4.754.6,0

Note.-In 1896 the number of roads Included for the month of Novemoer was 12/:
In 1897, 134; in 1898, 130; in 1899. 122; In 1900, 122; in 1901, 109; In 1902, 107;
In 1903, 106; in 1904, 102; In 1905, 96; In 1906, 97.; In 1907, 87. From Jan. 1 to
Nov. 30 1896 the number included was 117; In 1897, 123; In 1898, 100; in 1899; 113;
In 1900, 122; in 1901, 99; in 1902, 104; in 1903, 98; in 1904, 98; in 1905, 91; in 1906
92; in 1907, 87. We no longer include the Mexican roads or the coal-mining opera-
tions of the anthracite coal roads In our totals.

In addition to the effect of the panic in checking
business activity, the railroads in Nov. 1907 had some
other adverse influences to contend with.. For in-
stance, there was a decided contraction in the grain
movement in the West and a falling off in the cotton
traffic in the South. Neverthe'.(ss, .as already shown,
there is no reason to find fault with the course of the
gross receipts of the roads. This fact is brought out
strikingly when the roads are arranged in classes or
groups, showing that every one of the seven leading
groups had better gross than in November of the
previous year. On the other hand, such grouping
likewise reveals that augmented expenses were an
equally general feature, for out of the seven groups
all but one record a falling off in net in face of the
gain in the gross. The exception is the Anthracite
Coal group, where there is a small increase in the net.
The table we now present gives the gross and net
earnings for the different groups.

SUMMARY BY GROUPS. 

&Mon or
Group.

Gross Earnings. Net Earntngs.

1907. 1906. 1907. 1906. ifac.(+),Dec.(-)

November. $ 8 S S %
Tr. Lines (8). 37,956,32 37,179,125 9,738,968 11,565.,(381-1,826,71315.80
An tb.Coal (5). 4,910,91 8,137,972 3,527,653 3,:310,9241 +207,729 6.26
E.& Mid.(12) 5.493,54 5,134,95( 1.352.909 1,407,142, --54,233 3.85
Mid. W. (12) 8,843,69 8,618,514 2,353,597 2,601,806 -248,209 9.54
Nor. West .&
No. P. (12) 18.511,721 16,973,950 6.927,286 6,962,5111 -35,225 .51

Sou. West. &
So. P. (14) 36,290,00 35,896,806 9,910,101 14,061.49-4,151,39429.52

Southern(2 4) 22.073.07 21,393,10' 5,360,873 6,194,912 -834,036;
13.16

Total (87). 138,079,281 133,284,422 39,171,387 46,113,471,--13,942.084 13.95
Mexican (5). 5.740,26 • 5.193.172 1,743.046 1,712,220: +30,826 • 1.530
Jan. 110 No 31.
Tr. Lines (8). 428,881,831 389,549,237 119,012:509118,710,650+301.850 25

Anth.Coal(5). 97,623.630 85,207,005 37,591,487 32,085,983 +3,505,504 17.16
E.& MId.(12) 61.441,119 54,032,481 15,75:3,348 15,472,471 4-280,877 1.82
Mid. W. (12) 98,558,40 90,869,980 27.758,043 26,874,960 *883,077 3.29
Nor. West. &
No. P. (12) 180,096,476 168.482,612 66,437,915 67,459,047 1,021,132 1.51

Sou. West. &
So. P. (14) 397,275,503 341,246,873118,625,519116,975,725 +1,649,794 1.41

Southern (24) 216.190,630 226,152,295 61,337.120 64,182,411,-2,845,291 4.43

Total (47). 1,519,073,595 1,355.540,483446,515,941 441,761.262-3-4,754.679 1.08
Mexican (4). 62,674,327 53.735,843 19,419,307 17,279,782 +2,139,525 12.38

In the case of the separate roads, the character of
the returns is much the same. In the gross, relatively
few companies appear with decreases, these generally
coming from roads which suffered either a diminution
of their cotton tpffic or their grain traffic, while, on
the other hand, in the net the decreases are very
numerous and the increases comparatively few and
rather slender in amounts. A few illustrations will
suffice . to indicate how the separate roads suffered
through the higher operating cost. The Atchison
Topeka & Santa Fe, though having added $69,853
to its gross is obliged to report a decrease of $1,184,224
in its net; the Southern Pacific with $539,429 gain in
gross, suffered a loss of $1,381,821 in net, though in
this instance some special circumstances contributed
to swell the amount of loss; the Erie lost $341,996 in
gross and at the same time increased its expenses,
causing, hence, a loss of $969,172 in the net; similarly.
the Louisville & Nashville has $174,266 decrease in
gross and $623,943 decrease in the net. In the follow-
ing table we have brought together all changes for
the separate roads for amounts in excess of $30,000,
whether increases or increases, both in the case of the
gross and in the cas of the net.

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER
Increases. Increases.

Pennsylvania (2 roads). __ y$974,000 Hocking Valley_  01,130
Union Pacific 806,132 Phila. Bait. & Washington 60,300
Canadian Pacific 719,384 Northern Central 60,000
Southern Pacific 539,429 Kansas City Southern__ _ _ 59,887
Chesapeake & Ohio 346,783 Yazoo & Mississippi Vail_ _ 59,018
Colorado & Southern 272,526 West Jersey & Seashore_ _ 52,500
Delaware & Hudson__ . _ . 248.,691 Minneapolis & St. Louis_ _ 35,557
Norfolk & Western 236,999

$6,178,259Philadelphia & Reading_ . x234,691 Total (32 roads) 
Illinois Central. 229,865 Decreases.
Central of New Jersey_ _ _ . 224,513 Missouri Kansas & Texas_ $440,025
Grand Trunk Syst. (4rds.) 164,002 Erie 341,996
St. Louis & San Francisco 114,129 Louisville & Nashville__ _ _ 174,266
Atlantic Coast Line 105,903 Rock Island System 100,733
Western Maryland 98,976 Wabash 91,401
Central of Georgia 97.835 Chicago Great Western..__ 76,222
Buffalo Roch. & Pitts_ _ _ 93.967 Chic. Indianan. & Loulsv_ 70,617
Baltimore & Ohlo 72,598 St. Louis Southwestern__ _ 47,758
N. Y. Suso. & Western 70,161 Bangor & Aroostook 37,519
Atchison Topeka & S. Fe_ 69,853

$1,389,537Pacific Coast 69,430 Total (9 roads) 

x These figures are for the Railroad Co.; the Coal & Iron Co. reports an
increase of $316,413 y These ligures cover the lines directly operated east
and west of Pittsburgh and Erie. The gross on Eastern lines increased
$703,900 and the gross on Western lines increased $270,100.

PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER.
Increases. Decreases.

Canadian Pacific $181,911 St. Louis & San Francisco $271,785
Delaware & Hudson 181,048 Southern Railway 147,182
Colorado & Southern 169,685 St. Louis Southwestern__ ' 128,153
West Jersey & Seashore.. 111,800 NVheeling& Lake Erie- - _ 115,770
Union Pacific 64,054 Chicago Great Western_ _ 109,496
Western Maryland 54,663 Wabash 95.081
Illinois Central 44,312 Kansas City Southern_ _ 87,135
Toledo St. Louis & West 38,100 Minneap. St. P. & S. S. M_ 85,798
Central of Georgia 34,406 Chic. Indianan. & Louisv_ 82,657

Long Island 80 .542
$879,979Total (9 roads) Denver & Rio Grande.._ _ _ 78,359

Decreases. Chicago & Alton 77,936
Southern Pacific  $1,381,821 Phila. Balt. & Washington 59.500
Atch. Topeka & Santa Fe_ 1,1 84,224 Kanawha & Michigan _ _ 46,030
Erie 969,172 Mobile & Ohio 43 .286
Louisville & Nashville_ _ _ _ 623,943 Texas Central 31..539
Miss on Kansas & Texas_
12,ck Island System 

588,211
538.258

Colorado Midland  31.773
_

Baltimore & Ohio 444,548 Total (26 roads) $7,606,339
Penn. System (2 roads). __ y303,800

y These fixures cwer the lines directly operated east and wet ,:f Pitts-
,bu 'et and Erie. The net en Eastern lines decreased $369,300 and the net
on Western lines inere.sed 565 500

Besides the roads which furnish returns of both
gross and net, there is a number which make public
only .the figures of gross. The list comprises some
large and important systems, like the New York Central,

the Northern Pacific, the Great Northern, the Mil-
waukee & St. Paul, the Chicago North Western, &c.
Starting with the total of the gross in the foregoing,
we add on these other roads in the table we now insert.

ROADS REPORTING GROSS BUT NOT NET.

November. 1907. 1906. Increase , Decrease.

5
Reported above (87 rds)- 138,079,2 81 133,284,422 4,794,859  
Ala New On & Tex Pac-
New Orleans & Nor Eli_ 276,044 250,430 25,614  
Alabama & Vicksburg_ _ 148,238 134,172 14,066  
Vicks Shreve & Pac_ - 141,638 141,942  304

Buffalo & Susquehanna-. 209,165 153,916 55,249  
Chicago Ind & Southern__ _
Chic Milw & St Paul 

243,492
5,004,601

202,666
5,200,383  

40,826 ----- :195,692
Chicago & North Western_ 5,574,138 5,90 3,703  329,565
Chic St Paul Minn & 0_ _ 1,225,545 1,203,610  68,065
Chicago Terminal Transfer.. 154,274 151,929 2.345  
Cincinnati Northern 79.687 82,194  2.507
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November. 1907. 1906. Increase.

5 3 $
Cleve Cinc Chic & St L_-__ 2,208,060 2,056,893 151,167

Peoria & Eastern 235,718 253,781  
Detroit Toledo & Ironton__ 351,705 359,525  
Ge wgia Southern & Fla.__ 177,455 184,599  
Cheat Northern 5,885,633 4,903,818 081,815
Montana Central 200,711 238,484  

International & Gt North'n 539.000 926,000  
Lake Erie & Western_ 391,672 415,402
Lake Shore & Mich South'n 3,717,084 3,435,555 281,521
Macon & Birmingham__ _ _ 12,905 14.555  
Michigan Central 2,351,997 2,352,132  
Midland Valk y 85,240 64,704 20,441
Mo Pac & Iron Mtn 3,336,000 3,974.000  

Central Branch  119.000 126.000  
Mobile Jacks m & K City__ 138,853 123,749 12.104
N Y Cent A; Hud River.. _ _ 7,376,737 3,082,340  
N Y Chicago & St Louis__ 809,894 806,107 3.78)
Northern Pacific 6,715,1172 5,763,542 052,13C
Pittsburgh & Lake Erie__ _ 1,277,366 1,261,807 15,461
Rutland  260,277 233,420 26,851
S )(Ahern Indiana_ __ ._ 178,377 138,467 39,91(
Texas & Pacific 1,333,642 1,613.533
Toronto Hamilton & Buff_ 79.373 66.330 13,07:,

------- --- - -----
Total (120 rnads) 189.933,314 134,'9,X1 7,431,?47

Net increase (3.14%)   5,791,1V:

D:create
-------

$

18,063
7,820
7.144

37,773
337.000
23.730

1,750
135

138.000
7,000

205,603

259,921

1,640,072

In this way the aggregate increase in gross earnings
is found to be $5,791,173, giving a ratio of improvement
of 3.14%-the total of the gross for 1907 being
$189,988,564 and for 1906 $184,197,391. In Nov
1906 the increase, according to the same method of
computation, was $10,971,289, or 6.24%, and in
Nov. 1905 the increase was $15,571,442, or 10.-
35%.

COTTON SUPPLY AND CONSUMPTION IN
EUROPE.

Mr. Ellison's "Annual Review of the Cotton Trade
for the Year 1907" was issued in Liverpool on Wednes-
day of the current week, and by cable we have received
all the results of interest given therein. Not only have
the statistics of supply and consumption for the
calendar year 1907 and the first three months of the
new-crop season been cabled, but also such estimates
as Mr. Ellison furnishes for the full season ending
October 1 1908. The actual figures of spinners'
takings, consumption and stock in Great Britain and
on the Continent for 1907, in bales of 500 lbs., have
been as follows:

. SPINNERS' TAKINGS, CONSUMPTION AND STOCKS IN 1007.

In 500-lb. Boles. Gt. Britain. Continent.

Stocks Jan. 1 1007 441,000 635,000 1,106,000Taklngs   4.037,000 5.923,000 9,960.000

Supply  4,478,000 6,588,000 11,066.000Consumption  3,944,000 5.473,0(10 9,417,003
-------

Stocks Jan. 1 1908 534,000 1,115,000 1,649,000

Weekly consumption 75,846 105,250 181,006

It will be observed that the average weekly consump-
tion of the mills in Great Britain is appreciably greater
than in any former year, having been 75,846 bales of
500 lbs. each in 1907, or a gain of 3,173 bales per week
over 1906, and an increase of 4,731 bales per week over
1905. Continental consumption shows an augmen-
tation over the 1906 rate of 3,250 bales, being at the
rate of 105,250 bales per week. For the whole of
Europe the 1907 average weekly rate, and conse-
quently the total consumption, exhibits an important
increase over 1906, and therefore a decided gain over
earlier years. Surplus stocks at all European mills at
the end of the year are placed at the high total of
1,649,000 bales, or 543,000 bales more than they stood
at the opening.
In the above compilation the results for 1907 only are

presented; to bring out clearly the relation the 1907 fig-
ures bear to those for previous years, we hp,ve prepared
the folloiving, which covers the period from 1898 to
1907, both years included.:

Bales of 500
lbs Each.

Spinners'
Stock
Jan. 1.
-------

Takings. Supply. Consump-
lion.

Spinners'
Stock

Dec. 31.

Weekly
Consump-

tion.
-

Gr,at Britain.
1907  441,000 4,037,000 4,478,000 3,044,000 534,000 75,846
1906 _  330,000 3,890,000 4,220,000 3,770,000 441,000 72,073
1905  264,000 3,764.000 4,028,000 3.693,000 330,000 71,115
1904 260,000 3,138,000 3,398,000 3,134,000 264,000 60,629
1903  254,000 3,150,000 3,404,000 3,144,000 260,000 60,461
1902  140,000 3,378,000 3,518,000 3.264,000 254,000 62,769
1001  238 000 3,211,000 3,449,000 3,309,000 140,000 63,635
1900 172,000 3,310,000 3,482,000 3,244 ,000 238,000 62,385
1899 100,000 3,470,000 3,678,000 3.506,000 172,000 67,423
1898  97,000 3,5/3,000 3,670,000 3,471,000 199,000 66,750

Continent-
19.)?  665.000 5,023,000 6,588,000 5,473,000 1,115,000 105,250
1006  585.0110 5.384,000 5,969,000 3,304,000 665,000 102,000
1905  333.000 5.325,000 5,759,000 5,174,000 585,000 99,500
1904 584,000 4,997,000 5,581,000 5,148 ,003 433,000 99,000
1903 430,000 5,302,000 3,732,000 5,146.011, 584,00(1 09,000
1002 402,000 4,955,000 5,357,000 4,927.000 430 .000 94,751
1901  260,000 4,770,000 5,030,000 4,628,000 402,000 80.000
1900 459,000 4,338,000 4,797.000 4,537,000 260,000 87,250
1899 469,000 4,774,000 5.243,000 4,784,000 459,000 02,000
1898 252,000 4,897,000 5,149,000 4,680,000 469,1)00 00,000

All Europe-
907  1,103,000 9.930,003 11066 000 9,417,000 1,049,000 181,006
1906  010,000 9,274,000 10189 000 9,083,000 1,106,000 174,673
1905 697,000 9,090,000 9.787,000 8,872,000 015,000 170,615
1904 844,000 8,135,000 8,979,000 8,282,1)00 697,000 159,629
1903 684.000 8,452,000 0,139,030 8,292,000 844,000 159,461
1902 542,000 8,333,000 8,875.000 8,191,000 684,000 157,520
1901 493,000 7.931,000 8.479.000 7,937,000 542,000 152,635
1000 • 631,000 7.648,000 8,27 ,000 7,781,000 498,000 1411,635
18011  668,000 8.253,000 8.9 .000 8,290,000 631,000 159.423
1898  349.000 8.470 nnn 8.814.000 8.151.000 668.000 159 .750

Official returns from the mills of Great Britain made
public since the close of 1907 indicate the phenomenally
profitable nature of the year's operations. It is satis-
factory to state, moreover, that all mills shared in the
profits recorded. The showing made by the Oldham
mills since 1898 has been as follows.

Years--
Corn

p trite's.
Prof it (+) or

Loss (--).
Prof it or Loss

p r Milt.
1907  106 +C1.323,046 +.Z12.490
1006   104 +632.343 ±6,657
1005    96 +740,913 +7.780
1904  104 +28,611 +275
1003  88 -57,925 -658
1002    90 +24,727 +275
1001  _ 88 +323.431 +3,674
1900  86 +292,861 +3.415
1899  78 +343,699 +4,406

We have also received separately by cable the figures
of takings, consumption, &c., for the last three months
of the calendar year 1907. Those three months are
the first quarter of the current season, beginning with
October 11907. For those three months the spinners'
takings in actual bales and pounds have been as follows:

Oct. 1 to Jan. 1. Cl. Brit .in.i
-

Continent. Total.
--

For 1,907.
Takir73 by spinners bales_ 1,167,003 1,4111,7000 2,609,000

era.- -relo• t bales lbs_ 506 401.7
Takings in pounds  590,502,000 702,254,000 !,202,755,000

For 1906.
Takings by spinners bales_ 1,144.000 1,534.000 2,948,000
Average weigat of bales lbs_ 505 490 491.5
Takings in paunds  577,720,000 736,960,000 1.314,980,000

The comparison with last year is made more striking
by bringing together tile above totals and adding the
average weekly consumption up to this time for the
two years.

Oct. Ito Jan. 1.
'Bales of 500 lbs. each.

1907. 1006.

Great Conti. Gr,ot Conti-000s omitted.
Brit'n. nent. Total. Brit'n. neat. Total

-----
Spinners' st ')ek Oct. 1 253 556367 1.089 1 .458 809
Takings to Jan. 1  1,181 1,404 2,585 1,155 1.474 2,620

Supply  1,548 2,403 4,04 1 1,408 2,030 3,438
Consumption, 13 weeks 1.014 1,378 2,392 067 1,355 2.332

Spinners' stock Jan. 1_ 534 1,115 1.540 441 665 1,106

Wee:cly Consumption
000s omitt.'d.

In October 78 106 184 74 105 179
In November  78 106 184 74 105 173
In December 78 106 184 75 105 180

According to our cable, Mr. Ellison revises the
figures given last October of estimated requirements
for the season of 1906-07, reducing his pFevious total
to the extent of 400,000 bales of 500 lbs. each. The
revised estimate is as follows:

Estimated.
1907-08.
Bales.

Requirements-Ordinary bales-

Actual.
1906-07.
Bales.

Actual.
1905-06.
Bales.

.1ctual.
1004-05.
Bales.

American 12,400.000 12,432,0110 11,967,000 11,768,000
East Indian 1,300,000 1,299,01)0 1,288,000 872,000
Egyptian  850,000 871,000 815,000 821,000Sundries  350,000 421,00(1 450,000 103,000

Total requirements_14,900.000 15,023,000 14,529.000 13,66(1,000
Average weight 486.2 489.3 434.3 405.2
Requirements, bales 500
pounds  _14,490,000 14,702,000 14,072,000 13,528,000
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1907.

Continuing the practice begun by us three years ago, we furnish below a record of the highest and lowest

prices for each month of 1907 for all the leading stocks and bonds dealt in at the Chic4o Stock Exchange.
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports of the

dealings as given in the Chicago Stock Exchange official list each day. The corresponding monthly record

for the calendar year 1906 will be found in the "Chronicle" of January 19 1907, page 138; that for the cal-.

endar year 1905 in the issue of January 20 1906, page 135; and that for the calendar year 1904 in the issue

of January 211905, page 198.

CIIICAGO
I January February March April May
ILoto Htgh Low High Low High Low HighLow High

I
RAILROADS STOCKS. I

Chicago City Railway  
1

Chicago & Oak Park 100 5 5 I 4 4

Do preferred 100 15 15 1 13 14

Chicogo Subway 100 24 4612 25 3412

Chicago Union Traction 100 511 534 5'4 514
Do preferred 100 1614 1.014 ._2_7 6_8 __4_

Kansas City Ry & Light- - - -100 60 
65 6 

Do preferred 100 8512 87 84 86
Metropolitan West Side Elev-100 26 28

Do preferred 100 69 72 6712 6914
North Chicago Street 100 38 40
Do do Receipts 

Northwestern Elevated  100 25 2512

Do preferred 100 62 6413 59 60
South Side Elevated 100 8512 90 85 861.
Streets NV Stable Car Lines- -100 32 34:.
Do preferred 100 97 98 961, 07

West Chicago Street 100 2612 27 25 25
Do do Receipts 

MISCELLANEOUS STOCKS.

American Can  100 434 6 5 7
Do preferred 100 50 55 50 56

American Radiator 100 129 132 131 133
Do preferred 100 12812 12813 12812 129

American Shipbuilding 100 76 8012, 7412 7812
Do preferred 100 107 109 10'712 1---09

American Straw Board  30 30 ._ _ _
Booth (A) & Co 100 38 38 377 3813
Do preferred 100,107 109 111 111

Cal & Chicago Canal & Dock_100' 5018 54 54 61
Central Trust Bank 100 ---- -- _ 165 165
Chicago Brewing & Malting  1 1 1 1 1
Do preferred  6 6 

'--- 
. ____

Chicago Edison  -----------100  140 14814 140 143
Do do Rights 

Chicago Pneumatic Tool - — -100 4434 50 45 51
Chicago Telephone  100 11512 117 116 118
Do do Rights   .

Chicago Title & Trust 100 106 108 106 10612
Commonwealth Edison 
Diamond Match 100 11912 12412 121- iii-
Illinoi s Brick  100 45 50 4434 5078
Lindsay Light 
Masonic Temple  4538 46 .___ ____
Milwaukee & Chicago Brew  212 212
DO preferred  25 25

National Biscuit 100 77 86 804 85
Do preferred 100 116 1173 11514 11712

National Carbon  100 81 8414 80 84
Do preferred 100 117 120 11514 116

People's Gas Light & Coke-100 
Sears-Roebuck common 100 55 57 55 5514

I)o preferred 100. 9234 95 9234 9438
Swift & Company 100,10958 11313 10912 11214
The Quaker Oats Co 100.134 139 137 149
Do preferred 100 101 10231 10013 10214

United Box Board & Paper Co100 1 138 118 112
Do preferred 100 6 834 7 914

Western Stone 100 2513 2614 2614 30

MINING.

Bingham Consolidated Mining 501 3213 3212
Daly-West  20 1834 20

BONDS.

150 150 155 205 1180 180
4 4 

--- -- 
- 312 4

- 15 16 1 1314 14
15 -2-734 17 20341 15 20
412 5 4 6141 278 458

14 1818, 1412 1512
49 62 53 54 50 56
83 85 83 85 84 8613
24 26 2413 26 2414 2473
65 66 64 66 , 6412 65

.--- 3412 45 1 36 36

22 24 22 23114----
___ 58 58 58 58
75 82 80 83 83 85
28 3034 2873 2912 2812 2914
— - - - 05 9812 97 99
20 -28 25 35 28 28

- -

51s 64 534 714 518 612
4834 55 5112 60 5338 5613
131 132 130 130 130 130
12212 128 127 130 127 127
63 75 69 75 70 7813
108 108 10412 106 105 10518
40 40 38 38
37 3812 34
- 106
56 -5-014, 50
165 165 - _

1 1 -

129 139 139

3617 3712 39
107 107 107
5212

- 1 1

- - - 
-' 6 614

149 140 145

40 451.11 40 421i 4012 42
11612 120 1124 134121121 130

10214 1061410212 105121,106 11212

120- fij- 122:-34 f25-3-4112.5. 1-2-51-2
4512 50 50 55141 5512 57

1---,----

251.3 27 25 25
7612 82 761* 78181 7312 7734
112 11712 11212 11912411 115
71 75 70 75 71 72
110 116 107 11478!----

9258 92581- _ _
53 5414 40 43 I 9012 43
91 95 8831 91 , 89 9013
10113 11058,105 10614105 10758
135 144 1133 160381161 17312
9834 101 1 99 101 1100 102
114 15s1 112 2141 178 214
7 1012, 101A 12341 912 1173
25 29 1 2612 27341 24 2578

- 1912 19121 1614 1614! 16l2 1612

! 1 iAmer Strawboard 1st 6s- . —19111_ _ _ . _ ___ 100 100 !___ 7. :-:. - i-777 _-
Cass Ave & F (I (St L) 5s_ _ _1912110138 1-01-12 10-112 1-02 10014 10090012 1-0012'10012 1-0012
Chicago Board of Trade 43.-19271-- ___1100 100
Chicago City Ry Receipts 53.19271_ ___ ___.
City Railway Ss 1927.... ____
Chicago Con sol Trac 4 3-19391_ _.._ ____
Chicago Edison deben 6s- —1913.-- ___
Chicago Edison deben bs 1

First gold 5s 1926101 101
Chicago Auditorium Cons 5s.19421____ -__ _
Chicago Junction Ry 5s  i -
Chic Pneum Tool 1st bs 19211 77 815s 7912 8114 :77 -8-03;; 787,1 -A0-5, i51., -81
Commonwealth Electric 5s..1943102 1023.1 102 102 100 101 1100 102 101 10138
Elgin & Aurora Ss 1941!. _ _ .
Kansas City Ry & Lt Co tis-19131 98 -9-8-14
Knickerbocker Ice 1st 5s- 

-.1928'.- 
__ ___. .___

Lake Street Elev 1st 5s 1928, 90 933, 91 911. ____ 
_- 

_  9034 9031
Mctrop W Side Elev 1st 4s-19381 90 997, 9014 901-2 8912 

903;,____ -- 

_1 60 -00-12 88 00
Extension gold 4s 19381 833 85 83 8334 80 83141

_ 

82 841r 84 8412
North Chicago City Ry 4 'As-19311.--- ----75 
North Western Elec 1st 4s1931! 601s 9012 1)014 9012 8O -34 61 8Oi4 1105e, ::3;i2 0014
Ogden Gas bs 1945. 92 921; 93 95 9212 9312,____ ___. 93 9312
Pearson-Taft 4.40s ! 97 97 1 97 97 1---- ---. ---- --
4.60s Series E 1-
4.80s Series F ,--

People's Gas I,t & C 1st 6s— 
1943,____- - --- 

. . .___ .1 _ _,. ____ ____ ____
Refunding gold 5s.. 1947110212 1021,f 10 0 1

...._ _
- -101 101 1100 101 . - _ . . - - -

Chic (las I.t & Coke 1st 5s_19371 0-112 1043, --- ----10412 10412 10112 10313 102 103
Consumers' (las 1st bs. _ 1936,102 102 101 1-02 1101 101 1101 101 ____ _ 

_--South Side Elevated 4 'As. . 1924 9934 10013 9934 100 1 98 991.1 99 995;1 08 9978
Swift & Co 1st gold bs 19141102 1021F 102 102 .100 1013;,11.0031 10034 10034 1007s
Union Elevated (Loop) bs 1945' 99 99 .___ __ _ _..! 9812 100 1 09 99
United Box Board Coll 6s  _ I 721: 75 70 '75 i 68 770 : 6518 73 65 7112
West Chic Street 1st bs 19281- --- - - - . — - - -___1_•___ ___ I 85 85 1 00 90
Debenture 6s  
Consolidated gold bs 19361 79 7i14  iti 'i8 rth Vi

! i

June
Low High

July
Low High

August
Low High,Low

September
High

October
Low Htgls

November
Law High

December
Low High

150
312

180
334

160 1671. 150
312

155
312

150
3

155
318

150
3

150
312

----
134
--
212

1312
1814

14
2512 2334 27 17 27 16'221-

10
11

10
1814

----
1134
--
14 1318 1678

318 334 312 312 213 212 214 214
1412 18 18 18
50 55 54 55 48 54 45 4812 40 48 28 35 30 41
8378 8412 81 8378 Si 81 7912 80 7878 787s 6834 0'4 6834 70
23 25 2312 24 2134 2312 21 23 17 1712
6214 65 6373 6434 64 64 60 641, 55 62 43 50 46 48
40 42 40 47
40 43 45 46
21 24 21 2214 21 2214 20 2112 21 21 _ —
60 62 6414 66 58 6034 60 60 --
3018 8513 80 83 80 8112 78 82 70 7834 60 70 62 65
2814 2914 2814 30 28 29 28 2814 26 2838 26 2614 2613 27
97 98 96 9714
27 34 32 3434
31 32 3212 33

5 558 514 534 414 512
438 458 3 438 :Vs 334 358 414

5212 5412 53 5512 43 53 4613 50 36 50 341, 40 3834 43
130 133 137 140 1401A 14018 139 140 123 132 120 125 I
123 127 123 125 120 125 123 123 112 112 112 11213
7078 7212 70 72 58 7113 5914 62 4813 58 30 49 42 47 ,
10434105 103 10314 1031210334 103 103 99 100 86 91 90 9013

38 40 34 3613 35 35 30 30 25 25
10714 110 107 108 _ - - 90 90
50 52 47 47 47 47 45 47

---- ---- ----
- -- ---- ---- ----
612 612 55s 534 5 518

-
5 5

136 144 14312 149 135 1431, 130 1-4-6 1371213712

-4-0 -
34 34 113 212 _

38 41 40 37 391, 3514 40 22 38 22 30 21 28
120

10512

128

108 -

107 125
34 412

10513 108

105
13

105

112
3

108

106

105

11312
- - - -
106

07

95

108

106

99

97

116
_
100

10478

-;ii"
110

1-00.-

-121--)- 127 12.718 1-201-3 122- 129
8712
123

8712
12612

77
112

8758
12412

77
10812

82
116

77
10914

7934
114

_ 51 5213 39 49 40 4412 35 43 34 361, 3412 3514
- — 30 32 :3034 33 2834 2912 19 2178
45 46 41 41 ---
----

- -201-4
- - ..--

7312
1 1012

7/41-2
1 1 134

2614
74 7614
112 115

- 89-
10914

/43-4
115

7113
110

75
11212

5818
102

--
7:31.
110

--89
91

6334
106

6434 -a;
9714 105

70 75 72 74 72 72 70 70 5212 60 50 5512 55 58
110 114 114 117 112 11212 117 117 100 118 9734 10012 98 10012

40 4212 4173 421 -1-3478 -4-2'- -3478 -4-2- 35 41
72
20

7338
35

7734
2113

SO
31

8934 9134 91 9214 88 92 8814 90 79 89 67 81 71 76
10412107 105 10614 10112 106 10134 105 77 10234 7513 86 8434 91
155 16034 150 1641.140 155 132 145 125 138 100 120 105 110
100 101 9878 100 97 99 95 9712 85 95 85 90 87 8812

178 '2 134 VA 158 134 1$8 138 78 138 $4 11.8 78 112
014 1114 1012 1138 912 11 Ws 101A 634 978 6 714 7 1034
2213 25 2412 24$4 24 25 2412 2412 22 2334 16 16

- —
- —

-
- —

- - -
191- 1011-2 iCIO" 100-

____
----

----

——
— 98 98 97 98 9734 9S 98 98

-943495 95 9514

;Oa: 100 100 100

55
100
9713

55
100
9712
---

'ilia- 1-66'-
9712 98

100

89

100

98

97

90

97

01
----
97

----

98
85 85 ----

---- -- 96 06 --- --
80 80-38 79 80 78 7878 7613 77 77.-62 /7-3-4 65 6612 6612 7134
- - - 100 100 ---- 99 99 97 981, 94 97 93 9413

97 97 ---- ---- --- -- ----
96 96 96 9614 ---- ---- 95 9618 ---- ----
95 96 ---- ---- -- -- 85 85
39 8914 89 9018 88 90 9012 9012 90 90 ---- --
8S 8914 88 8618 88 8614 8412 8512 8112 8512 80 83 80 82
8314 8314 81 82 Si 8114 - 80 80 7712 79

'VZ"
- -
9034 9134 8934 91 89

— -
90 -23-534 961; 84 Vs; 8518 8714

93 9314 93 934 90 9158 79 84 77 79 78 81
07 97 - ---- 94 97 94 94

---- 98 98 _ —
98 98

11512 11513 -
- - -- ---- -- 98 98 "6:1" -041-2

101 101 10112 102 9912 10012 99.- 1-00 9578 101 91 96 95 96
- - - ---- -- _--- --

98 9934 0812 99 9734 98 9734 9734 96 08 90 9512 91 94
100 100 997A 100Ic

9912 OWL
100
95

1011:
95

9938
--

9978
--

9.5
9Q12

9912
9512

91 95
--

72 72 7112 7112 7112 73 7114 7114 - 6712 6712
---- -

73 73 ---- ----
73 73 ---- —
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

[VoL. Lxxxvi.

—The public sales of bank stocks this week aggregate 777
shares, of which 710 shares were sold at auction and 67 shares
at the Stock Exchange. The transactions in trust company
.stocks reach a total of 235 shares. A lot of 50 shares of
stock of the Mercantile National Bank was sold at 1223/9, as
against 110 .last week and a sale of 67 shares of National
Bank of Commerce stock was made at 151, an advance of 11
points over the Price paid last week.
Shares. BANKS—New York. Low. WO. Close.
3 Amer. Exch. Nat. Bank _ 2183-i 218% 2184

*67 Commerce. Nat. Bank of - _ 151 151 151
20 Copper Bank. National 200 200 200
200 Garfield National Bank 300 300 300
7 German Exchange Bank_ _ _ - 525 525 525
20 Imp. & Traders' Nat. Bank_ 502 503% 503%
200 Interboro Rank 105 105 105
50 Mercantile Nat. Bank  1223-'j 122% 122%
10 Nassau .f3ank 212 212 212
200 New Amsterdam Nat. Bank_ 85 85 85

TRUST COMPANY—New York.
235 Carnegie Trust Co   150 160% 160%

Last previous sale.
Mei. 1937— 244%
Jan. 1908— 140
First sale. •
Feb. 1906— GOO
Aug. 1906— 455%
July 1906-- 560
Dec. 1905— 150
Jan. 1908-- 110
Nov. 1907— 200
Dee. 1907-- 02

Jan. 1908— 150%

* sold at tile Stuck Exchange.

—The question as to the right of national banks to par-
ticipate in the benefits of a law guaranteeing deposits in
other banks, such as was recently passed in Oklahoma, has
drawn forth from W. B. Ridgely, Comptroller of the Curren-
cy, the following, letter to Governor Hoch of Kansas, in which
State the enactment of a similar law is contemplated:
"1 find that there seems to be some confusion as to the pOsition taken

by this office In regard to the right of a national bank to participate in theguaranty of dely:sits in other banks, on tho plan provided for in the law
recently passed for the State of Oklahoma.
"The principle has been well settled by Judicial decisions that a national

bank has no p•Aver to guarantee the obligations of a third party, except in
connection with the sale or transfer of its own property. The courts have
held In substance that a national bank cannot guarantee the payment of
any obligation by a third party. The exception to the rule is that when
a national bank actually owns prcmissory notes or other obligations, It
may sell such promissory notes and may beecme an Indorser thereon, thus
guaranteeing payment by the makers of the notes.

—The Currency Commission of the American Bankers'
Association met in Chicago last Saturday to consider the
currency question, in response to the call of Chairman A.
B. Hepburn. As a result of the conference a new measure
similar to the joint plan of the Bankers' Association and
the Currency Committee of the Chamber of Commerce,
evolved at Washington in November 1906, has been drafted
by the COMIlli8Si011, and is to be presented simultaneously
in the House and Senate. In ,this, as in the previous plan,
national banks having a surplus equal to 20% of their
capital are authorized to issue credit notes to the amount
of 40% of their bond-secured circulation, but not to exceed
25% of the capital. A tax on these at the rate of 2
per annum, or 13% each six months, is provided for. An
additional amount of notes to the extent of 123-2% of the
capital is allowed, these to be subject to a tax of 5% a year.
Reserves must be maintained against the credit notes, the
same as against deposits-25% by banks in reserve and
central reserve cities and 15% by banks elsewhere; banks
in .res'erve cities, however, may keep half the required reserve
on deposit with banks in reserve or central reserve cities,
and banks elsewhere may keep three-fifths of their reserve
with such institutions. Facilities must also be provided for
the redemption of the credit notes. The Commission notes
that the difference between the original plan and the presents
one is to be found in the provision that the holder of a credit
note, instead of being a general creditor, shall have a prior
lien on the assets of the issuing bank and upon the double
liability .of the shareholders. "The notes thus issued," it
states, "would be automatically adjusted in volume to the
demands for currency. The security to the notes thus
provided, by pledging the whole of the assets of a bank,
would afford more desirable protection to a note holder than
a portion of these assets in a segregated form; and such
notes can be issued under provisions which will insure abso-
lute safety to the noteholder, an ample supply of currency
to the public, relief from the disturbed commercial . con-
ditions such-as those through which we have recently passed,.
and, finally, the certain. retirement of the notes when they
have fulfilled their purpose in the hands of the public." The
Commission expresses its disapproval ,of the Aldrich Bill,
and considers the scheme embodied in that measure, namely,
the issuance of. notes based upon bonds other than United
States bends, to he "impracticable, unwise and financially
unsTmd." • This... it states, "may. be the entering wedge to
the, ac,ceptanc,e of undesirable bonds as security for note

issues." It also disapproves of the Fowler Bill, stating that
"while it contains certain meritorious features, it introduces
schemes so far reaching in their scope and touching so many
collateral interests not germane to the real solution of our
currency difficulties, that we believe its passage would un-
tetsle rather than improve financial conditions."

—A New York Stock Exchange membership was reported
transferred this week for $63,000.

—The New York Clearing House Association is rapidly
retiring the Clearing House certificates which were issued
to relieve the monetary strain following the upheaval in
banking affairs last October. We are informed that at its
highest the aggregate amount taken out by the banks was
$88,420,000, but the maximum amount used by the banks
at any one time was only $74,000,000, of which all but $7,-
000,000 had been retired up to yesterday, the 24th inst.

—The Boston Clearing House is reported to have retired
the last of its certificates yesterday. A total of $12,595,000
was issued by the Clearing House, the first installment having
been put out on October 28.

---The Atlanta (Ga.) Clearing-House Association on the
15th inst. adopted a resolution requesting all holders of
Clearing-House certificates to present them for redemption.
The Association also issued a statement notifying depositors
that it would no longer be necessary to stamp checks and
drafts as payable only through the Clearing House, the cur-
rency situation having again reached a normal condition.
A similar notice has been issued' by the Houston Clearing-
House Association in which city restrictions on withdrawals
have been removed.
The Valdosta (Ga.) Clearing-House Association has taken

action towards retiring its issue of Clearing-House certificates.
The banks of Abilene, Texas, are reported to have called

in all the cashiers' certificates issued two months ago,
although, it is stated, there still are some restrictions as to
the amount of cash payments.
In San Antonio all Clearing-House checks are also said to

have been called in, and the banks are again operating on
a cash basis.
Normal conditions are likewise reported at Tulsa, Okla.,

the Clearing-House and cashiers' checks having been re-
tired a month ago.

—A complete resumption of business on the New Orleans
Stock Exchange occurred on the 15th inst. From Oct. 29 to
Dec. 2 there had been no dealings on the Exchange except
in State, city and levee bonds; trading in bonds generally
was resumed Dec. 2, and this has now been followed by the
resumption of dealings in stocks.

—According to an announcement made by President John
W. Crawford, the Pittsburgh Stock Exchange is to reopen
for business on Monday next. The Exchange has remained
closed since Oct. 23, having suspended operation S at the
request of the Pittsburgh Clearing House.

—At the request of President William R. Dunham, a
temporary receiver was named on the 20th inst. to take
charge of the affairs of the New England Trust Co. of Provi-
dence, R. I. The institution is one of those which on Oct.
25 decided to avail itself of the ninety-day notice of intention
to withdraw. It now, however, finds itself unable to meet
its demands, as is evidenced • by the following statement
issued by President Dunham:
"It was hoped that within that period the bank would be able to meet

its demands in the ordinary course, but in this hope the management has
been disappointed and the bank Is unable to safely proceed with its 

 
business.

We still have hope, however, that arrangements may be made whereby
within a reasonably short time the hank can so arrange Its affairs as to
prevent a serious sacrifice of its securities..
"It has therefore been considered wisest, in order to best conserve the

interests of all parties, to place the affairs of the bank in the hands of the
court."

The company was incorporated in 1902; its authorized
capital is $250,000, of which $140,000 is paid in. Its de-
posits on June 30 1907 were reported as $464,755 ($396,593
representing the deposits of .the savings department), while
its total liabilities were given as $642,883. John B. Hilton
Treasurer of the company, has been appointed temporary
receiver.

—The Norwalk Savings Bank Co. of_Norwalk, Ohio, made
an assignment on the 20th inst., having been the second in-
stitution in the city to close its doors within a week, the
Ohio' Trust Co. having assigned on the 15th inst. The Nor-
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walk Savings Bank was established in 1889. It had a capital
of $100,000.

—The Fairbanks Banking Company of Fairbanks, Alaska,
which suspended on December 13 owing to a lack of cur-
rency, has since reopened; Clearing House certificates have
been issued by this arid the other 'banks of the city, and
these are being used, it is stated, in place of currency.

—The Traders' & Mechanics' Bank of Pittsburgh and the
Treasury Trust Co. were closed by order of State Commis-
sioner of Banking on Tuesday. The two institutions are
practically one; control of the trust company had been se-
cured by interests in the bank in. March 1906, and arrange-
ments for the transfer of its business to the bank were com-
pleted in October; it is understood that the trust company
has since been in process of liquidation. The bank, it is
said, has had trouble in taking care of its clearances and in
keeping up its reserves, and has also suffered from inability
to realize on its assets. It was incorporated in 1872; it has
a capital of $100,000 and deposits (Dec. 16 1907) of $749,-
844. The trust company had a capital of $250,000. .

—Several small banking institutions in St. Paul have sus-
pended within the week. The Bank of Hamline and the
Midway .Bank, two private institutions located in the sub-
urbs and controlled by A. Z. Drew, closed their doors on the
17th inst. On the .20th inst. the State Bank of St. Paul,
capital $25,000, and the Citizens' Savings Bank failed to
open, having been taken charge of by State Bank Examiner
Anton Shaefer. Mr. Drew, the owner of the first two banks,
was also until recently connected with the other two, having
been President of the State Bank of St. Paul and Vice-Presi-
dent of the Citizens' Savings Bank. According to the St.
Paul "Pioneer Press," the State Bank was unable to receive
the assistance asked for a Week ago from the Clearing House,
and consequently, as a matter of protection to both the
stockholders and depositors, the bank was placed in the
State Bank Examiner's hands. Mr. Shaefer is reported as
stating that the Citizens' Savings Bank, is solvent, and will
resume business as soon as its affairs are straightened out.
It is also believed that the State Bank will reopen shortly.
Mr. Drew's .resignation as President of the latter is said to
have followed his inability to meet an assessment of 50%
levied on its shareholders.

—The 'Capital State- Bank of Boise, Idaho, temporarily
suspended on Tuesday , the directors ,it is stated, having decided
upon this course owing to heavy withdrawals of deposits.
Walter S. Bruce has been . appointed receiver. . The institu-
tion was organized in 1891; it had an authorized capital .of
$250,000, of which $200,000 was paid in. Its latest state-
ment (Dec. 23) reported deposits of $1,076,722.

—The affairs of the Western Bank & Trust Co. of Dallas,
Tex.,. were placed in charge of Henry D. Lindsley, as as-
signee, on the 16th inst. The company's difficulties, it is
stated, resulted from the large withdrawals experienced since
the recent financial disturbances. President Fleming esti-
mates the amount withdrawn at over $900,000. The lia-
bilities are placed at $1,779,600. The institution had a
capital .of $500,000 and operated under a special charter
granted' by the Legislature in 1873 prior to the adoption of
the 'State's present Constitution. It was originally incor-
porated as the City Bank of Sherman, its name and. place of
business 'having been changed in 1902 by an amendment
to its charter. The Commissioner of Insurance and Banking
states that the institution has never been subject to the
State Banking Law, and that his Department has had abso-
lutely .no r•ght of s ip.rv:s.on over it. Mr. Lindsley retired.
as as&gnee On the '2011 with Ow appointmr•nt of L. C.
McBride as p (Hver.

.L-The -Severeign Bank of Canada (head office Toronto)
has.' retired from the banking field, the associated banks of.
Canada' having decided - on the 17th inst. to take over its
business and 'assume its obligations. The reasons for this
course are explained in the following statement, issued by.
Aemilius JarviS,- President of the Sovereign Bank:
For some time past there has been a constant strain upon the batik's

resources, caused enietly by the unnatural c,nditions witch have obtained
Outing the last three cc four months. which have created a stiff greater drain
upon the deposits and made it corresp mdingly difficult to liquidate the
loans. These cOnditions, which in many ways have been far more stringent
than have been experienced in the memory of this generation, could not
possibly have been .foreseen, and they were rapidly bringing abeut'a state
of affairs under which the business. If continued., would not have been
sufficientty profitkibte.

When this conclusion was reached,we at once conferred with the leading
bankers of the country and asked them to verify our statements. These
bankers have expressed their opinion that the assets of the Sovereign Bank
of Canada are sufficient to pay all the liabilities, and an agreement has been
made with a number of banks by which nearly all of the branches of the
bank will open this morning as branches of other banks. This arrangement
will entail no loss of any kind to the bank's depositors or customers. They
can withdraw their deposits if they please, or they can allow them to re-
main with the bank to which they have been transferred. The Sovereign
Bank of Canada pass-books can be surrendered and the pass-books cf the
new banks obtained. Borrowing customers will of course have to make
other banking arrangements as upon as possible.

EMILIUS JARVIS, President.
The guaranteeing banks are the Bank of Montreal, the

Canadian Bank of Commerce, the Bank of Nova Scotia, the
Bank of Toronto, the Imperial Bank of Canada, the Domin-
ion Bank, the Merchants' Bank of Canada, the Bank of
British North America, the Royal Bank of Canada, the
Standard Bank, the Bank of Ottawa and the Bank of Ham-
ilton. While all the branches of the Sovereign Bank have
been apportioned to the foregoing institutions, the affairs
of its head office will be in charge of three trustees, repre-
senting the Bank of Montreal, the Bank of Nova Scotia and
the Canadian Bank of Commerce. The Sovereign Bank be-
gan business in 1902 with an authorized capital of $2,000,000
and a paid-in capital of $1,000,000; in 1906 its authorized
capital was increased to $4,000,000; it was then announced
that the Dresdner Bank of Germany was the purchaser of
15,625 of the new shares, the purchase being effected at
$2,031,250, or at $130 per $100 share. At the time of the
election of Mr. Jarvis to the presidency last spring, it became
known that an interest had also been obtained by J. P. Mor-
gan & Co. It is stated that the bank is indebted to the
Morgan interests in the sum of $2,241,000. The new ad-
ministration at its annual meeting last June announced
that a re-valuation of the bank's assets had been made,
necessitating the writing off of some $2,240,000; the entire
reserve fund (amounting to $1,255,950 on April 30 1907) was
appropriated to this end, and the capital reduced from $4,-
000,000 to $3,000,000. The total deposits for December 31
1907 were given as $11,223,131, as against $14,119,702 on
May 31 last, and the total assets at $19,218,938 compare
with $22,522,078 in the previous statement.

—.To the surprise of all his friends, John R. Walsh, for-
merly President of the .Chicago National Bank of Chicago.
Ill., was found guilty, on the 18th inst., by the jury which
had been trying him on the charge of misapplying the funds
of the bank. The jury convicted him on fifty-four out of
the 150 counts in the indictment. A motion for a new trial
will be argued on the 28th inst. We print as follows the
statement concerning the verdict issued by Mr. Walsh's
counsel last Saturday.

Referring to the verdict rendered to-day against John R. Walsh. the
result of this trial is of course a disappointment to us. In our c pinlcn,
no case was made on this evidence against Mr. Walsh, and he was entitled
to a verdict of "not guilty." The jury was made up of intelligent men,
but they were farmers and altogether unfamiliar with transactions involving
business of the character which was shcwn here. There was in the evi-
dence no clear-cut issue presented as to distinct transactions. The indict-
ment itself ccvered a large number of transactions, each transaction being
set up in very many different counts, the transactions and counts being so
many that it would be difficult for a jury to analyze and understand them
even if the evidence had been confined to those transactions. But here,
upon the the )ry of showing Intent the jury was overwhelmed with a further
mass of ether unconnected transactions extending for a dozen years before
as well as during the period Of the transactions complained of in the indict
ment. Under this mass of evidence the issues of this case were burled.
S3 many transactions, each substantially colorless in it self, and having no
just bearing upon the case here, when admitted as ten ding to prove the evil
intent in the traasactions charged, obviously have, from their very mass
influenced the jury to an unjust conclusion. It is noteworthy that as to
all counts questioning or involving the securities of the Southern Indiana
Railway Co. or their value, the jury brought in a verdict of "Not guilty."
We ask a suspension of public judgment upon this ca se. We feel sure

that the public generally regard Mr. Walsh as innocent of these charges.
In our judgment, there is nothing in this trial or its resu It to produce any
change in that opinion.
Mr. Walsh, as heretofore, will continue to attend to his business affairs

and that he will finally be vindicated we have no doubt.
JOHN S. MILLER.
WILLIAM J. HYNES.
EDWARD C. RITSFIER.
SAMUEL R. HAMILL.

• Attorneys for John It. Walsh.

The Chicago National Bank with its two affiliated insti-
tutions, the Equitable Trust Co. and the Home Savings
Bank, suspended in December 1905. These institutions
have since wiped out their entire indebtedness to the Clear-
ing House, which at the time of their suspension pledged
its assistance to the embarrassed institutions.

—Morris K. Jesnp, ex-President of the New York Chamber
of Commerce, and a noted philanthropist, died on the 22d
inst. from. heart trouble of two years' standing. Mr. Jesup
was formerly very prominent as a banker, but of late years
waS more particularly known through his interest in and as-
sistance to numerous charitable and educational projects.
He was in his seVenty-eighth year, having been born in
Westport, Conn., in June 1830. After the death of his fa-
ther, in 1837, the family removed to this city, and at an
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early age he entered the employ of Rogers, Ketchum &
Grosvenor of the Paterson Locomotive works. In 1852,
when but twenty-two years old, he formed the firm of Clark
& Jesup, and four years later founded the banking house of
M. K. Jesup & Co., whcih was later succeeded by Jesup,
Paton & Co., John Paton & Co., and finally, Cuyler, Morgan
& Co. Mr. Jesup was connected with the latter as special
partner until he retired from the banking field. He had been
identified with the Chamber of Commerce for over forty-five
years, becoming a member in 1863; from 1899 to 1907 he
served as its President, resigning at last year's annual meet-
ing on account of impaired health. Mr. Jesup was one of
the incorporators of the American Museum of Natural His-
tory, of which he became President in 1881, continuing in
that capacity until his death. Out of respect to his memory
the Museum will remain closed to-day. He was one of the
founders of the Young Men's Christian Association, and was
President of the Five Points House of Industry. He was
also President of the Sailors' Snug Harbor, a director of th.e
Metropolitan Trust Co., the Western Union Telegraph Co.
and a trustee of the Atlantic Mutual Insurance Co. Grace-
ful tributes were paid to Mr. Jesup's memory at a spnial
meeting of the Chamber of Commerce on Thu slay in
speeches made by J. Edward Simmons, Jos.N.ph H. Choate,
Gen. Horace Porter, Seth Low, A. Foster Higg'ns and John
Bigelow. The membeis voted to attend in a body the
funeral, which will take place to-day.

—Rumors of the severance of relations between August
Belmont & Co. of this city and N. M. Rothschild & Sons of
London, which have been prevalent this week, are denied
by both of the banking houses concerned. The report is
contradicted by Messrs. Belmont & Co. in the following
statement:
"To set at rest the unfounded rumors concerning the relations between

our firm and the Messrs. Rothschild, we are authorized by them to officially
contradict the reports concerning the severance of their connection with
our house. The various rumors circulated by the press and on the Street

without
gitMialoonit the 
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which does not affect our position in any way."

The contradiction from Messrs. Rothschild has been re-
ceived by Ladenburg, Thalmann & Co. and Lee, Higginson
& Co. in the following cable:
"We shall be obliged if you will contradict the report that our relations

with August Belmont & Co. are severed." .

—The Trust Comp'anies Association of the State of New
York held its annual meeting on the 17th inst. in the National
Park Bank. The newly elected officers are President,
Grange Sard, President of the Union Trust Co. of Albany;
Treasurer, Clinton L. Rossiter, Vice-President of the Long
Island Loan & Trust Co., Brooklyn; Secretary (re-elected),
Philip S. Babcock, New York; Vice-Presidents, John I.
Waterbury, President of the Manhattan Trust Co., NewYork;
Theodore F. Miller, President of the Brooklyn Trust Co. of
Brooklyn, and James S. Sherman, President of the Utica
Trust & Deposit Co. of Utica.

—Warner M. Van Norden, President Of Van Norden Trust
Co., Fifth Ave. and 60th St., this city,was presented with a
large and handsome loving cup by the board of directors "as
a testimonial of esteem and of their appreciation of the fore-
sight, skill and devotion with which he conducted the com-
pany's affairs during the flurry of 1907." The cup is made
of silver, is eighteen inches high, and bears the medallion
of the Van Norden Trust Co.
—Edmund Clarence Stedman, the poet and former banker,

died suddenly at his residence in this city on the 18th inst.
Mr. Stedman entered the banking domain in the early
sixties, organizing the firm of Stedman, Elwell & Co., which
was dissolved in 1865, and later reorganized under the name
of E. C. Stedman & Co. Mr. Stedman retired from mem-
bership in the New York Stock Exchange in March 1900,
his associates in the Exchange on that occasion presenting
him with a silver loving-cup. Among his many contribu-
tions to the literary field, Mr.Stedman's History of the New
York Stock Exchange, published in 1905, will be remem-
bered. In this Mr. Stedman treated at length of the various
happenings on the Exchange through a period of over one
hundred years, and of the leading financial and industrial
events of the country as reflected in the business and dealings
on the Exchange. Mr. Stedman was born in Hartford,
Conn.; in,October,1833, and was consequently in his seventy-
fifth year, He, was identified with a number of societies,
and was Vice-President of the Century Association.

—The Committees which are working for the rehabili-
tation of the Knickerbocker Trust Company of this city
have been granted another extension of time in which to
obtain further assents to the plan of reorganization. Justice
Lester W. Clark of the Supreme Court, at St. George, Staten
Island, on the 18th inst postponed until February 1 the
hearing on the motion to make permanent the receivership,
it having been shown that practically 85% of the depos-
itors have consented to the plan, or an increase of 25%
since January 4.

—Neilson Olcott has been elected Cashier of the National
Bank of Commerce of this city to take the place of William
C. Duvall, who resigned on account of ill health. Mr. Olcott
has obtained his present position through gradual promotion.
He was employed in various minor capacities with the old
National Bank of Commerce, and was one of its Assistant
Cashiers at the time of the consolidation, in 1903, with the
Western National Bank; he has since served the enlarged
institution in a similar capacity.

—Through a misunderstanding, the local newspapers
have erroneously reported that G. E. DeCamp, President
of the Caldwell National Bank, Caldwell, N. J., had suc-
ceeded C. S. Boyd as President of the European-American
Bank of this city. The President of the institution has
always been B. Sherwood-Dunn. Mr. Boyd was a director
and a Vice-President. Mr. De Camp was chosen a director
in place of Mr. Boyd, who was not re-elected Vice-President.
The President, B. Sherwood-Dunn, was re-elected and
Frank Zotti, was re-elected Vice-President. Erwin R.
Graves and George W. Loft were likewise chosen Vice-
Presidents, and F. Wm. Knolhoff, formerly Assistant
Cashier, was made Cashier. The bank commenced busi-
ness Sept. 18 1907 and its deposits have increased from
$67,496 on Oct. 7th 1907 to $406,301 Jan. 7 1908. The
capital is $100,000 and surplus $42,305.

—Adelbert H. Alden was this week elected Vice-President
of the New York Produce Exchange Bank at 10 and 12
Broadway.

—G. Bruce-Webster, New York agent of the Chartered
Bank of India, Australia and China, has resumed charge
of the company's agency at 88 Wall St., after an absence
of several months abroad.

—William A. Nash, President of the Corn Exchange
Bank of New York, was the happy recipient of a rare antique
English silver loving-cup designed in 1774, from the directors
of the bank, commemorating his faithful services and the
twenty-fifth anniversary of.. his presidency. Under Mr.
Nash's administration the bank has flourished and become
one of the city's leading institutions. The board has de-
clared a semi-annual dividend of 8%, increasing its dis-
bursement 1%, thus placing the stock upon a 16% basis,
instead of 14% as heretofore. The directorate has been
reduced from eighteen to sixteen members, and now is as
follows: David Bingham, Thomas T. Barr, Williani A. Nash,
Howland Davis, Clarence H. Kelsey, Leonard J. Busby,
Wm. Rhinelander Stewart, Wm. H. 'Nichols, Walter E.
Frew, William F. Havemever, James McGovern, George II.
Southard, Henry Schaefer, Myles Tierney, Anson R. Flower
and Jacob Langeloth.

—The Lincoln Trust Co.,at 208 Fifth Ave., will increase
its capital stock the coming week from $1,000,000 to $1-
500,000, the stockholders having the privilege to subscribe
to the new issue,at par, to the extent of half of their present
ownership of the stock. Considering the loyalty displayed
by so many of its depositors during the late panic, it is the
expectation of the management that the enlarged capital
will cause the return of deposits that were temporarily with-
drawn.

—Frederick Phillips, the newly elected Vice-President of
the Night & Day Bank, corner Fifth Ave. and 44th Street,
resigns as Secretary of the Lincoln Trust Co. to devote his
entire time to his new office.

—The Hamilton Bank of this city, which had been closed
since October 24, reopened for business on Monday under
the plan of resumption heretofore mentioned. This arrange-
ment provides for the payment to depositors of 10% in cash
with the reopening, 15% each in ninety days and six months,
and 60% in one year. It is stated that comparatively few
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of the depositors availed themselves of the privilege to with-

draw the 10% permitted, although the bank had ample funds

on hand to meet all calls upon it. Frank L. Grant, who was

recently elected President of the bank, replacing William R.

Montgomery, has resigned as Vice-President of the Carnegie

Trust Company. Frederick D. Ives and Jesse Joy continue

respectively as Vice-President and Cashier of the Hamilton

Bank, the main office of which is at 215 West 125th Street.

Its various branches are located at 1707 Amsterdam Avenue,

135th Street and 7th Avenue, 765 Tremont Avenue, 138th

Street and Willis Avenue, 163d Street and Third Avenue, and

194 White Plains Avenue.

—Henry C. Strahmann, formerly Secretary of the Hudson

Trust Company, Broadway and 42d Street, New York, has

been elected Vice-President and Secretary of the institution.

—The stockholders of the Second National Bank of this

city on the 14th inst. approved the proposition, alluded to

last month, to increase the capital from $500,000 to $1,-

000,000. The new capital will be provided for through

the conversion of a part of the surplus; the increase from

$300,000 to $500,000 a year ago was accomplished in a like

manner.

—William H. Butler, capitalist, has been elected to the

board of the Hungarian-American Bank of this city, to

replace William Woodward, Vice-President of the Hanover

National Bank.

—It is expected that the resignation of Leslie M. Shaw as

President of the Carnegie Trust Co. of this city will occur

on March 1. Mr. Shaw states that he has contracted to

sell his holdings in the company to Charles C. Dickinson,

its Vice-President and organizer, and that his resignation

will take place with the final payment on the stock, due on

the above-named date. Mr. Shaw became President a year

ago. •

—The bankers of New York City will assemble on Monday

evening at the Waldorf-Astoria for their annual banquet.

A reception will precede the dinner. The speakers will be

David R. Forgan, Nicholas Murray Butler, Dr. Aked, Pat-

rick Murphy and Alexander Gilbert, the toastmaster and

Chairman of Group VIII.

—William A, Nash, President of the Corn Exchange Bank,

has been elected a director of the Title Guarantee & Trust

Co. of this city, and a member of its Finance Committee.

—The directors of the Columbia Trust Co. of this city

have elected Howard Bayne Vice-President to replace Clark

Williams, who became State Superintendent of Banks last
October. Mr. Bayne also retains the office of Treasurer of
the company.

—George W. Young has retired as a Vice-President of the
Commercial Trust Co. of New Jersey, at Jersey City; he

continues as a member of its board of directors.

—The directors of the Union Trust Company of New

Jersey at Jersey City, on the 16th inst., re-elected Samuel

Ludlow Jr. President and elected J. J. Gorman and Joseph
E. Bernstein Vice-Presidents, besides re-electing James J.

Hasking Vice-President and Treasurer. George E. Bailey
was re-appointed Secretary. Mr. Gorman, one of the new

Vice-Presidents, was a director of the old Second National

Bank of Jersey City (to whose business the trust company
succeeded last July) and has been a director of the company

since its organization. He is well known in electrical circles
through his management of the Manhattan Electrical Supply

Co. of New York and Jersey City. Mr. Bernstein, the other

new Vice-President, was formerly a director and Vice-Presi-

dent of the Second National Bank of Jersey City, and is
identified with the Furst and Bernstein companies of that
city. These changes place the institution under the. direc-
tion of local people, although its board contains the names

of several outside business men. The company states that

it is one of the few institutions in the metropolitan section

which was not obliged to suspend payments, even tempor-
arily, during the recent panic.

—At the annual meeting of the Wilber National Bank of
Oneonta, N. Y., on the 14th inst., it was decided to increase
the surplus from $200,000 to $250,000. The bank has a
capital of $100,000, and it lays claim to having the largest
surplus in proportion to capital of any bank in Central
New York. The deposits of the institution have increased

from $1,992,243 in August to $2,101,835. The directors

have re-elected officers as follows: George I. Wilber, Presi-

dent; E. A. Scramling, Vice-President and Cashier, and

Samuel H. Potter Assistant Cashier.

—A material change in the personnel of the Industrial
Trust Company of Providence occurred at Tuesday's annual
meeting with the withdrawal as President of'Col. Samuel P.
Colt, who declined re-election owing to ill health. Col.
Colt was elected Chairman of the board and Cyrus P. Brown.
heretofore Treasurer, was chosen President. Four Vice-
Presidents were named in place of one, Joshua M. Addeman
having hitherto been the company's sole Vice-President.
The complete official staff is now as follows: President, Cyrus
P. Brown; Vice-Presidents, Arthur L. Kelley, H. Martin
Brown, Otis Everett and Joshua M. Addeman; Treasurer,
Waldo M. Place; Assistant Treasurer, Ward E. Smith;
Secretary, Charles H. Manchester; Assistant Secretary, H. H.
Pepper, and Auditor, Frederick B. Wilcox.

—The New England Trust Co. of Boston is one of the
few trust companies which held its own in deposits during

the recent financial troubles. This institution has a capital
of $1,000,000 and surplus and profits of $2,272,175. De-
posits on Dec. 31 1907 were reported at $14,620,693, while

in addition $8,914,746 of trust funds were held. Aggregate
resources amounted on that date to $26,931,053. David
R. Whitney is President; Charles H. Dalton, Charles F.
Choate and Franklin Hooper are Vice-Presidents; James R.
Hooper, Actuary; Henry N. Marr, Secretary; Frederick
W. Allen, Asst. Secretary and Treasurer, and Francis R.
Jewett, Trust Officer. The company is now occupying its
handsome new building at the corner of Devonshire and
Milk streets.

-L-Arthur C. Kollock, Cashier of the New England National

Bank of Boston, Mass., died suddenly last week. Mr.
Kollock was seventy-two years of age. He entered the
employ of the bank forty-four years ago as receiving teller
becoming paying teller in 1871 and Cashier in 1902.

—At a regular meeting of the directors of the Citizens'
National Bank of Baltimore on the 15th inst., William H.
O'Connell was elected President, David Ambach, Vice-
President, Albert D. Graham, Vice-President and Cashier,
and Frank M. Dushane was appointed Assistant Cashier.

—A contest last week for control of the Third National
Bank of Baltimore, between the existing administration and
opposing interests friendly to John F. Sippel, who with-
drew as Cashier of the institution last year, resulted in the
victory of the management already in charge. A similar
contest was engaged in a year ago, when President Robert
M. Spedden, the successful contestant, was re-elected to
the presidency and Mr. Sippel resigned from the Cashiership.
Mr. Spedden has again been re-elected as head of the bank,
Robert H. Smith continuing as Vice-President, A. B. Crouch
as Cashier and T. Roland Thomas as Assistant Cashier.

—Alexander H. Patterson, Vice-President of the Du-
quesne National Bank of Pittsburgh, died suddenly on the
20th inst. Mr. Patterson was seventy-two years of age.
He had been Cashier of the institution for thirty-five years,
and was chosen Vice-President about two years ago.

—W. W. Ramsey has been elected Vice-President of the
German National Bank of Pittsburgh to replace the late
Leopold Vilsack.

—Charles M. Ashton has been elected Assistant Cashier
of the Girard National Bank of Philadelphia.

—The directors of the Maryland Trust Company of Balti-
more have made L. S. Zimmerman Acting President of the
coMpany, Grier Hersh having retired from that office.
The board continues as heretofore, except that J. V. Mc-
Neal takes the place of Joshua Levering.

—Morrison W. Young has been elected to the presidency
of the Second National Bank of Toledo. Ohio, to fill the
vacancy created bp the death last June of Edwin Jackson.

—At the annual meeting of the First National Bank of
Omaha, Neb., the directors elected Irving Allison as an
Assistant Cashier. The following were re-elected: C. T.
Kountze, Pres.; F. H. Davis, Vice-Pres.; L. L. Kountze,
Cashier, and T. L. Dav!s, Ass's:ant Cashier. The bank's
statement for Dec. 3 1907 showed depos:ts of $10,742,360
and aggregate resources of $12,165,538.
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Alton etaxgi Commercial:34u tilt±3 ii*.e. U,Iff

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

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

Week ending Jan. 24. Sat. Mon. Tues. Wed. Thurs. Fri.Silver. per on d  '25 11-16 258% 25 9-16 25 9-16 25 11-16 25 9-16Consols, new. 24 per cents._ 838% 84 1-111 844 84 7-16 85 1-lb 84 15-16For account  83 15-16 84 3-13 848% Si 9-16 85 3-16 85French Rentes ( in Paris). fr _ 95.578% 95.574 95.624 95.80 95.724 90.024Russian Imperial 4s  81% 824 828% 834 834do do New 5s._ _ 91y, 92 024 92, 9234Amalgamated Copper Co_ _ 528% 54 528% 51 52 51b Anaconda Mining Co  68% 7 138% 64 68% 6%Atchison Topeka & Santa Fe 758% 758% 748% 738% 74 73%Preferred   89 89 90 894 894 89%Baltimore & Oklo  918% 918% 91 90 90 894Preferred   874 874 87 88 88 874Canadian Pacific 1558% 1548% 1538% 1528% 154 153%Chesapeake & Ohio   328% 328% 324 304 308% 304Chicago Great Western  58% 54 58% 58% 54 54Chicago Milts. & St. Paul_ _A20 1238% 119 1158% 1158% 115Denver & Rio Gmnde. corn._ 21 204 21 21 218% 21Preferred   618% 61 61 60 60 00Ede. common  168% 16% 168% 10 164 16First preferred   35 35 348% 34 344 34Second preferred  25 24 24 24 24 24Illinois Central 1368% 1368% 137 1358% 135 135Louisville & Nashville 101 103 103 101 1014 100Mexican Central  168% 168% 168% 158% 158% 16Mo. Kan. & Texas, cola_ __ _ 26 258% 25 24 244 24Preferred   58 59 578% 578% 578% 57National RR. of Mexico  45 45 45 45 45 44N Y. Central & Bud. River_ toasi 104 103 1018% 102 100N. Y. Ontario & Western... 368% 368% 358% 35 348% 34;6Norfolk & Western, corn_   704 708% 70 69 6836 684Preferred   828% 828% 824 828% 824 824Northern Pacific 133 132 131 128 1284 128;6a Pennsylvania  508%
a Reading Co  5634

501.1
5634

51)8%
5534

588%
525%

5834
524

58
52,34a First preferred  4134 424 424 4234 424 42;6a Second preferred  4134 414 414 4134 4134 41%Rock Island Co  15 15 14 14 1434 14Southern Pacific  788% 7934 7834 7734 7734 76;6Southern By.. common_ _.  11 108% 108% 104 108% 11Preferred   35 3534 35 34 34 34Union Pacific, common 131 1318% 1284 1278% 1278% 126;4Preferred   864 868% 868% 86 864 86%

U. S. Steel Corp.. einzaraoa._ 314 318% 31 304 298% 28%Preferred   974 9734 96 9534 95 94%Wabash   10 94 98% 9 9
Preferred   18 174 178% 17 168% 16%
Extended 4e  46 45 45 4534 45 454

a Price per share. b sterling.

Tontmercial and Dtiscellancrius Antis
Breadstuffs Figures Brought from Page 239.-The state-

MentS below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years, have been:

Receipts at- Flour. Wheat. Corn.

bush. 56 lbs.

Oats. Barley. Rye.

bu. 56 lbs.bbls.1961bs. bush. 60 lbs. bush. 32 lbs. bush.481bs.
Chicago _ _ 182,556 219.335 3.619.817 1,6)10,500 500.060 43.000.
Milwaukee. 49.525 158,000 49,000 202,800 446,400 42,000Duluth 454,837 111.549 14.111 2,558Minneapolis. 2.273.8(10 138,859 391,249 377,290 35,620Toledo _ 36,000 246,890 30,003
Detroit _ 4 _ 4.600 21,391 67.706 55,825
Cleveland.. - 687 14,185 267.925 54,940
St. Louis_ 47,240 297,883 786.500 608,000 80,600 19,000Peoria _ _ ;. .14.6001 54,300 737,100 172,500 22,000 3,000Kansas City _ 746,670 348,700 102,000

Tot .wk .'08 299,203 4,276,407 6,262,398 3,398,354 1,640,461 195,178Same wk. '07 :102.8161 2,872.050 4,254.167 2,945,783 1,329,574 121,697
Same wk. '06 252.888 4,443,379 4,021,834 4,029,763 1.593.040 151,057

Since Aug.
1907-08_ 9.173,930 144,371,308 94,695,875 99.228,506 43.047.925 4,428,4671906-07..4". 11,222,021 143.724,401 93.126,599 109,837,936 42.591.913 4.703,106
1905-06_ 10.766.359 158.241.916 96.749.924 131.907,615 53,054,498 5.480,247

,
Total 'receipts of flour and grain at the seaboard ports for

the week ended :Jan. 18 1.908 follow:
Plater, Wheat, Corn, Oats, Barleti. Rye.Receipts cil-- • bbis bush. bush. bush. hush. bush.

New York  • 121,065 146,000 119,425 565,500 13,200 45,825
Boston 30.807 166,257 81.199 84,890 2,075 875
Portland, Me 4,715 140.000
Philadelphia  53.789 165.792 ' 51,319 142,181 A.060
Baltimore 34,641 74.351 4118,984 55,888 300 47,858
Richmond  ... 3.462 32,376 29,804 21,542 - - -New Orleans lc_ _ _ _ 13,714 11,500 228,20(1 40.500
Newport News... 40,863 3,670 - - -
Norfolk 
Galveston 

20,101)
139.000 213,000

.....

Mobile  , 2,6.50 4,100
Montreal 2,400 1,000 '27,455 854
St. John 39,896 401.705 33.239

Total week 381,168 1.281,981 1,230,701 937,964 49,659 99,618
Week 1907 379,602 1.844,959 2,646,282 530,599 180,211 27.524

*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. 18 compare as
follows for four years: .
: Receipts of-
Flour 

Wheat_
Corn 
Oats .............
Harley  
Rye 

Total graiar,

bbls.

bush_

,.. _ 4 _ _ _ ._

1908.
1,148,521

1907.
1,103,895

1906.
1,047,723
-

1005.
820,576

6,230,666
4,037,726
2.688.094
292.843
221,305

5,937,584
7,399.143
2,561,702,
436,693
89,757

6.660,552
10,940,740
4,874,039
081.402
155,11)0

32,611.833

1,442,430
12,457,101
1.931,639
548,463'
50,169

  14.070,634 16,424,879 10,427.852

The exports from the several seaboard ports for the week
ending Jan. 18 1908 are shown in the annexed statement:

Wheat,
Exports from-- bush.

New York  
1'0Portland. Me.. _147560303

Boston  
Philadelphia _ _ 171 1'5701
Baltimore 61,032
New Orleans 70,71'.0
Newport News_ 
Galveston  257.83.)
Mobile 
Norfolk 
St. John, N. B.__ 401,705

Total week _ _2,820,1375
Week 1007  993,545
The destination of these

July 1 1907 is as below:
Flour

Since
Week July 1

Exports for week and Jan.13. 1007.
since July 1 to- bbls. bbls.

United Kingdom_ _ _237,223
Continent  46,465
So. & Cent. Amer  17,864
West Indies   19,690
Brit. No. Am. Cols_ 100
Other countries_ 24,887

Total 
Total 1906-07 

340.235
149,970

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Jan. 18 1908, was as fellows:
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• Corn,
bush.

Flour,
bbls.

Oats,
bush.

Rye, Barley,
bush. bush.

Peas,
Muth.

35,077 54.011 19,540 21,326 1,638
4,715  174

31,387 32,775  
26,794 65,578  

227,642 32,275  17,142  
303.168 21,976 1,368  75  40,863 3.670  
227,198 31,390
4,100 2,050

20,106  
  39,896    33,320  

905,866 346,235 24,578 38,468 33,320 1,8872,168,904 146,978 52,471 1.100 41,733 3,960
exports for the week and since

Since
Week July 1

Jan. 18. 1907.
bush. bush.

  Corn--------
Since

Week July 1
Jan. 13. 1907.

bush. bush.
3,906,127 1,506,371 42,259,624 549,360 12,607,742
1,460,808 1,209,997 36,741,923 328,641 13,181,779
443,392 14,307 256,193 2.516 175.511
770,709 19,007 24,260 860,618
43,251 1,080 55,824

180,668 83.850 20,688

6.810,043 2,820.675 70,361.197 905,806 26,902.162
6.443,690 093,545 00,404,603 2,168,004 29,759,911

Wheat,
bush

  3,210,000
New:Yorkafloat 
Boston   1,344.000
Philadelphia   1.098,003
Baltimore  696,003
New Orleans   378,000
Galveston  510,000
Montreal  70,000
Toronto   • 1,090
Buffalo   2,373,000

afloat  3,701,000
Toledo   863,000

afloat 
Detroit  330,900

afloat 
.Chicago  (1,763,000
" afloat 

Milwaukee  417,000
" afloat 

Fort William  3.381,000
Port Arthur  3,425,000
" afloat  335,000

Duluth  6,125.000
" afloat 

Minnearolls  7,461,000
Sr. Lotas.  2.175,000

afloat 
Kansas City 0,313,000
Pi or) a .   11,000
Indiananolis • 234,000
On Mississippl River__ _ _ ....... _
On Lakes 
On Canal and River...  

-- -
Total Jan. 18 1908...47,226.000
Total Jan. 11 1908..47,881.000
Total Jan. 19 1907..45,453,000
Total Jan. 20 1936_48.779,000
Total Jan. 21 1905..39.383.000
Total Jan. 23 1904..40,613.000
Total Jan. 24 1903. _49.055.000___-------,----- ----.

Corn,
bush.

223,00o

14,000
62,000

1,044.000
740,000
558,000
74,000

,  
295,000

134,000

Oats,
bush.

587,000

6,000
108,000
162,000
151,000

• 173,000
1,000

741,000
455,000
236,000

35,000

Rye,
bush.

120,000

4,000
107,000

87,000

4,000

10,000

Barley
bush

274,000

92,000

1,060,000
404,000

4,000

303,000 1,182,000 236.000 96,000

48,000 332,000 22,000 203,000

7133,000 31.000 218,000

76,01)0 2,600,000 75,000 3,088,000
45,000 1215,000 4,000 12,000

770,00(1 63,00))
355,000 1,044.000 2,000
89,000 113,000

4,923.000 8,893,000 768,000 6,541.000
4,771,000 8.498,000 897,000 5.780,000
7,272.000 12,231,000 1,726.000 2,922.000
14,223,000 27,315,000 9,451,000 6,502.000
11,512,000 10,351,000 1,080.000 5,911,001)
(1,618,000 8,552,000 1.300.000 5.010,000
7.385,000 4.009,000 1,003.000 2.288,000

DIVIDENDS.
The following .shows all the dividends announced for the

future by all large or important corporations:
Dividends announced this week a-re printed in italics. •

Name of Compann.
Per ii' hen Books Closed.
Cent, Payable Days Inclusive.

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

Preferred  
Buffalo Rochester et: Pittsburgh, common_

Preferred 
Canada Southern 
Central ItR of New Jersey (quar.) 
Cornwall & Lebanon.  
Great Northern (quar.) 
Green Bay et.: Western 
Huntingdon &Bd. Top Blt . RR .&Coal ,pt
Illinois Central 
Lake Shore & Michigan Southern 
Extra  
Guaranteed  

Extra 
Louisville & Nashville 
Extra  

Mahoning Coal RR.. common 
Michigan Central 

Extra 
Missouri Pacific 
Nashville Chattanooga & St. Louis.

- -.Norfolk 
& Western, adjustment, pret.

North Carolina  
Northern Pacific (quar.) 
Oswego & Syracuse, guaranteed 
Peoria & Bureau Valley 
Extra  

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

First preferred 
Rome Watertown & Ogd., guar (quar.)_
Vandal's  

Street Railways.
Athens (Ga.) Electric By., common_ _  
Columbus Railway, preferred (guar.) _ _ .
East St. Louis & Suburban. pref. (quar.)
Jacksonville Electric Co.. corn, and prof.
Milw. Eke. fly. & Lt.. pf. (qu.)(No. 33)
Montreal Street Railway (quar.) 
Philadelphia Company, common (quar )
Railway & Light Securities, pref. (No. 6)
Syracuse Rapid Transit. common 
Twin City Rap. Tr.. Minn., coin. (qu.). _
West Penn. Rys., PiHs., pt. (qu.) (No.9)

2%
3
2
234

14
2 -
4
1%
5
314
3;6

2
6
2
3
la

3
2
2;66
3
2
34
134
4;6
4
1
2
6
2
2
134
2;6

2;4
134
1%
3
1;4
2;4
1;6
$3
3
134
134

Feb.
NIch.
Mch.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Mch.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Jar,.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.

Feb.
Feb.

Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb:
Feb.
Feb.

1 Jan. 3 to Feb. 2
2 holders of rec. Feb. 1
2 Holders of rec. Feb. 1
15 Holders of ree. Feb.
15 Holders of rec. Feb. 5
1 Holders of rec. Dec. 31
1 Holders of rec. Jan. 17
1 Holders of rec. Jan. 13
1 Jan. 16 to Feb. 2
1 Holders of rec. Jan. 31
25 Holders of rec. Jan. 17
2 Holders of rec. Feb. 1

29 holders of rec. Dec. 31
29 Holders of rec. Dec. 31
1 Holders of rec. Dec. 31
1 Holden) of MC. Dee. 31
10 Jan. 21 to Feb. 10
10 Holders of rec. Jan. 2(1
1 Bottlers of ree. Jan. 17

29 Holders of rec. Dee. 31
29 I folders of rec. Dee. 31

,an. 5 to Jan. 13
1 tan. 22 to Feb. 2

19 Holders of ree. Feb. 4
1 Ian. 22 to Feb. 1
1 Jan. 1-1 to Feb. 2

20 Holders of rec. Feb. 10
10 Feb. 1 to Feb. 10
IC Feb. 1 to Feb. 10
16 Holders (0 ree 1.01). 5
1 Holders of ree. Jan. 24
1 Bolders of rec. Jan. 15
9 Holders of rec. Feb. 20
16 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. 151 Holders of rec. Jan. 1431 Holders of rec. Jan. 20a
1 Holders of rec. Jan. 71 Iloiders of rec. Jan. 101 Holders of rec. Jan. 15I Holders of rec. Jan. 10
15 Holders of rec. Feb. 1
1 Jan. 26 to Feb. 20
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• Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Banks.
Bowery (guar.)  
Corn Exchange 
German AMU' iCaM 
Pacific (quar.) 
Extra  

Twelfth Ward 
Twenty-third Ward 

Trust Companies.
Farmers' Loan & Trust (guar.) 
Hamilton, Brooklyn (guar.) 
Kings County, 13rook2yn (quar.) 
Lawyers' Title Insurance de Trust (quar.)
Nassau, Brooklyn (quar.) 

Fire Insurance.
Phenix (No. 107) 

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

American Chicle. common (monthly) 
American Cotton Oil, common 
Amer. Gras & Elec., pref. (guar.) (No. 4).
American Light dr Traction, com. (guar.)_

Preferred (guar.) 
American Locomotive, common (quar.).
British Columbia Packers' Asses, pref _
Cambria Steel 
Computing Scale (guar.) 

Extra (payable in stock) 
Butte Electric & Power, pref. (qu.) (No26)
etaInn (If. 11.). first preferred (guar.)._ _

Vecond preferred (guar.) 
Consolidation Coal (guar.) 

Extra  
Distillers' Securities (guar.) (No. 21)_
Dominion Coal, Ltd., preferred 
duPont(E.1.)deNemours Pow., corn. (qu)

Preferred (quar.) 
Eastman Kodak, common (guar.) 
Common (extra) 
Preferred (guar.) 

Edison Eke. Ill., Boston (quar.) (No.75)
Electric Bond & Share, preferred (quar.)
Electric Company of America (No. 18). _
Fairmont Coal (annual) 
Federal Sugar Refining, pref. (quar.)__.
International Nickel, preferred (quar.)_ _
Internat. Steam Pump, Pt. (c111.)(No.35)
Jefferson & Clearfield Coal cfe Iron, pre/
Knickerbocker Ice. preferred (No. 19)..
Lord & Taylor. common (guar.) 
Michigan State Telephone. pref. (guar.).
Minneapolis Gen. Elec.. corn. (No. 5)- -

Preferred (No. 18) 
Monongahela River Cons. C. & C.. Pre- -
Montreal Lt.,11t.&P. (quar.)(No. 27)_ _
Municipal Gas, Albany (guar.) 
Netv England Cotton Yarn, pref. (guar.).
New England Telep. & Telco. (guar.). _
New River Company, preferred (guar.).
Omaha Electric Light ec Power. pref.
Paellic Coast Co.. common (guar.) 

1st preferred (guar.; 
2,1 preferred (guar 

People's Gas Light & Coke. (quar.) 
Pressed Steel Car, pref. (guar.) (No. 30) 
Procter (k Gamble, common (guar.) 
Pullman Company (guar.) (No. 164)...
Streets West. Stable-Car Line,com.(qu.)
'Torrington Cent pony. common 
Union Bag & Paper. pf. (quar.) (No. 35)
United Bank Note Corp., common (guar.)
(1. S. Bobbin & Annie, coma. (guar.) -  

Preferred (guar.)  
U.S.Cast Iron P. & Fdry., pt. (guar.).-
11 . S. Really (C: Improvement (guar.) 
United States Rubber, first pref. (quar.)
Second preferred (gear.) 

United States Telephone, pref. (gear.). _
Waterbury Co. of N. J., common (guar.).

Preferred (guar.) 
Waterbury Co. of West Virginia (guar.). _
Western Telep. & Teirg., pref 
Westinghouse Air Brake (guar.) - • --
Extra  
Extra

3

3
2
2
3
3

10
23.

3
2

Feb.
Feb.
Feb.
Feb.
Feb.
Mch.
Feb.

Feb.
Feb.
Feb.
Feb.
Feb.

1 Jan. 29 to Jan. 31
1 Holders of rec. Jan. 23
1 Jan. 31 to Feb. 2
1 Jan. 18 to Jan. 31
1 Jan. 18 to Jan. 31
20 Holders of rec. Dec. 20
1 Jan. 28 to Jan. 31

1 Jan. 26 to Jan. 31
1 Jan. 26 to Jan. 31
1 Jan. 26 to Jan. 31
1 Jan. 17 to Feb. 2
Jan. 29 to Feb. 2

5 On dem.

M Feb. 24 Holders of rec. Jan. 23

1A Feb. 1 Jan. 12 to Feb. 2
M Feb. 1 Jan. 12 to Feb. 2

1 Feb. 20 Feb. 15 to Feb. 20
4 Mch. 2 Feb. 16 to Mch. 2
1% Feb. 1 Jan. 26 to Feb. 1
1- Feb. 1 Jan. 25 to Jan. 31
1 5 Feb. 1 Jan. 25 to Jan. 31
14 Feb. 26 Fen. 7 to Feb. 26
3Md Feb. 28 Feb. 18 to Feb. 29

13% Feb. 15 Holders of rec. Jan.31a
13%e Feb. 1 Jan. 21 to Feb. 2
fib   Holders of rec. Feb. 15
14 Feb. 1 Holders of •ree. Jan. 28
14 Feb. 1 Jan. 24 to Feb. 2

13% Feb. 1 Jan. 24 to Feb. 2
13% Jan. 31 Jan. 24 to Jan. 31

2 Jan. 31 Jan. 24 to Jan. 31

M Jan. 30 Holders of rec. Jan. Pa

33% Feb. 1 Jan. 21 to Jan. 31

14 Mch. 10 Holders of rec. Melt. 5
14 Jan. 25 Holders of rec, Jan. 15
23% April 1 Holders of rec. Feb. 29

Feb. 1 Dec. 3 to Dec. 16
13% April 1 Holders of rec. Feb. 29

23% Feb. 1 Holders of rec. Jan. 15
14 Feb. 1 Jan. 17 • to Feb 2
33% Feb. 3 Jan. 11 to • Feb. 3
2 Jan. 31 Jan. 24 to Jan. 31

13% Feb. 1 Holders of rec. Jan. 29a

13% Feb. 1 Jan. 1/ to Feb. 2

13% Feb 1 Jan. 22 to Feb. 2
23% Feb. lb Holders of rec. Feb. 5
3 Feb. 19 Feb. 9 to Feb. 19
2 Feb. 1 Jan. 25 to Feb. 1
13% Feb. 1 Jan. 21 to Feb. 2
2 Feb. 1 Holders of rec. Jan. 15
3 Feb. 1 Holders of rec. Jan. 15
33% Jan. 25 Jan. 16 to Jan. 24
13% Feb. 15 Holders of rec. Jan. 31
23% Feb. 1 Jan. 26 to Feb. 2
13% Feb. 1 Holders of rec. Jan. 23
13% Feb. 15 Feb. 1 to Feb. 14
13% Feb. 1 Holders of rec. Jan. 20
23% Feb. I Holders of rec. Jan. 20
13% Feb. 1 Jan. 16 to Feb. 2
13% Feb 1 Jan. 16 to Feb. 2
13% Feb. 1 Jan. 16 to Feb. 2
13% Feb. 25 Holders of rec. Jan. 20
14 Feb. 26 Feb. 6 to Feb. 25
3 Feb. 15 Holders of rec. Jan. 31a
2 Feb. 15 Holden; of rec. Jan. 31
50c. Jan. 25 Jan. 15 to Jan. 26
4 Feb. 1 Holders of rec. Jan. 17
1 Feb. 15 Holders of rec. Dec. 31a
I Feb. 15 Feb. :3 to Feb. 16
31 Feb. 1 Jan. 21 to Jan. 31

$1.75 Feb. 1 Jan. 21 to Jan. 31
14 Melt. 2 Feb. 11 to blch. 1

13% Feb. 1 Holders of rec. Jan. 24
2 Ian. 31 Holders of rec. Jan. 15

13% Jan. 31 Holders .3f rec. Jan. 15

13% Feb. lh
14 Feb. 1 Jan. 29 to Jan. 31
2 Feb. 1 Jan. 29 to Jan. 31
13% Feb. 1 Jan. 29 to Jan. 31
23% Feb. 1 Jan. 20 to Jan. :31
23% Jan. 31 Dee. 31 to Jan 31
23% Jan. Si Dee: 31 to Jan. 31
156 Jan. t...1 Vet:. 31 to Jan. 31

a Transfer books not 'closed. b Payable In stock. d For period front Nov. 20

1005 to May 10 1906. e Declared 6% payable In quarterly Installments. h Pay-

able In stock of the Louisville Property Co.

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.
5 Merritt & Chapman Der-

rick & Wrecking Co._ _137
7 German Exch. Bank_ __ _525
20 So. ilkly'n Saw Mill Co- _ 253%

3,500 Bunker Hill Mining &
Smelt. Co., $1 each ..3c. per sh

100 Casein Co. et Amer., com. 1
20 Dix River Barytes Co__ _310
5 Hanover Fire Ins. Co_ .A50
1 Dixon Crucible Co 296

20 Imp. & Traders' Nat.Bk.
502-503

50 Mercantile Nat. Bank.. .1223%
20 National Copper Bank_ _200
200 Interboro Bank 105
12 Saratoga & Schenectady

RR Co   1703%
500 Henry R. Worthington.

pref   92
200 Garfield Nat, Bk. of N.Y-300

Stocks. .
200 The New Amsterdam Nat

Batik of N. Y  85
10 Nassau Bank, N.Y 212

Warrant to subscribe for '
share new stock

John B. Stetson Co_ 152
3 Amer. Exch. Nat, Bank_218 M

235 Carnegie Trust Co_150-160 M
Bonds.

$2,000 Fairmont Coal Co. 1st 5s
1931.J. &  873% & hit.

$9.000 Park & Tliford s. 1. deb.
6s, 1936, J. & D  903%

$2,000 Birmingham fly., Lt. &
Power Co. 4 48. 1954  85 •

$5,000 Grand Raplds-Muskegon
Power Co. 5s, 1931_   88

$5.000 Cert. of Deposit Ohio Ti'.
Co. of Norwalk, Ohlo 

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 cours . 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.

iVe omit two ciphers in all these figures.

Banks.

Jan. II__
Jan. 18 _
Boston.
Dee. 28_ 44.036,0
Jan. 4_ _ 44.0:36,0
Jan. 11._ 44.0:36,0
Jan. 18. 41,030,0

Phila
Dec. 28._ 54,440,0
Jan, 4._ 54,440,0
Jan. 11_ 54.440.0
Jan. 18_ 54.440.0

Capital
and

Surplus.
Loans.

New York $
Dec. 21... 292.496,9
Dec. 28...292,496,9
Jan. 4_292,496.9

292,496,9
292,496.?

Specie. Legals.

$
11E5.446.8 181.503,1
1147,694,4 187,874,3
1132,371.8 192,120,9
1117.149,6 20(3,732,5
1126.677.7 22J,027,2

190.056,0
191.092.0
188,854,0
188,581.0

225,122,0
224,502,0
2A.142,0,
222,920,01

17.187,0
18.135,0
19.762.0
21,655,0

51.6b,4
54.686.7
58.480.0
62.264,3
60,155,4

3,268,0
3.665,0
3,979,0
4,531,0

43.301,0
45,734.0
46.514.0
48.146,0

Deposits. a

1059,494,0
1050,925,4
1048,465,8
1051,651,0
1098,188,5

210,022,0
218,911.0
216,167.0
217,205,0

231,112,0
235,305,0
233,865,0
235,469.0

Circu-
Salton.

70,659,6
71,736,6
72,316.3
72,295.3
70.910,4

10.587,0
10.806,0
10,841,0
10,778,0

18,015,0
17,987.0
18.111,0
18.054,0

Clearings.

S
1,230,967,0
983,675,6

1.335,387.8
1,397.075,2
1,770.084,3

98,333.2
146,852.4
144,558.4
170,542,8

95.681.6
117.181.5
116.322.9
127,793,4

a Including Government ueposits anu for Boston anti Mist elnhla the Item "due
to other banks." At New York Government deposits amounted to $72,027.100 on
Jan. 13, against 573,172.700 on Jan. 11: at Boston on Jan. 18 to $6,411.000, against
36.421,000 on Jan. 11.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending Jan. 18; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For the week.

Dry Goo.: 
General Merchandise 

Total
Since January 1.

Dry Goo& 
General Merchandise 

Total 3 weeks 

1908. 1907. 1906. 1905.

$2.513,119 53,969,145 $3,582,05 32,891,196
7.5',7,050 10,800.714 8.6411,9011 9.721,261

$10.100,169 $14,769,859 $12,228,957 $12,012,457

510,0:31.262 311,369,400 $10,565,717 $9,495,797
23,916,154 30,318,076 27,930,828 30,425.069

533,947,416 $47,687,476 538,496.545 $39.920,866

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week eliding Jan. 18 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

For the week
Previously reported

Total 3 weeks

1908. 1907.

$19,940,809 $13,557,452
't5,886,602 24,212,612

545,827;402
i 
$37,770,064

1906. 1905.

$12,286,905 $10,874,296
26,041,602 19.305,866

$38.928,507 $30,180.162

The following table shows the exports and imports of
specie at the port of New York for the week ending Jan. 18
and since Jan. 1 1908, and for the corresponding periods in
1907 and 1906:

EXPORTS AND IMPORTS OF. SPECIE AT NEW YORK.

(fold
Exports. Imports.

Week. Since Jan.1

Great Britain  
France  
Germany  
West Indies 
Mexico  
South America 
All other countries 

Total 1908 
Total 1907 
Total 1906 

Silver.
Great Ildtain 
France  
Germany
West Indies 
Mexico  
South America 
All other countries

Total 1908 
Total 1907 
Total 1906 

510,000

2.000

$12,000
256.800

2,000

$556,534

520

$557,054
243.883

1,507,039

Week. :Since Jan. 1

3100.0461 53,408,212
198,8151 198,815

329,9251 179,5951 402,380
69 66,521

110.694
6.701

2,0001 78,45
2.32'

$31,925
473,615
536,000

$559.93
94.03
58,35

$1,439,907 $1.20
5,50
7,60

1.790 14,237
2,04

21,72
2,14'

51,441.697
1,176,16.
3,521,44,

354,441
31,181
123,571

$4.193,32:3
241,848
119,011

32,251
5,504
7,600
16,336

133.725
30,568
4,145

$206,129
212.061
185,297

Of the above imports for the week in 1908, $171,009
were American gold coin and $15,709 American silver coin.
Of the exzlorts during the same time $12,000 were American
gold coin and were American silver coin.

*tufting and Witstmetai.

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

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

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

MOFFAT & WHITE
Members New York Stock Exoange.

NASAU STREET. HA.NOVER 13ANS IDILD121411

DEALERS IN INVESTMENT SECIPITIES

Commission Orders Executed foe Cash Only
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*tinkers' (Gazette.
Wall Street, Friday Aright, Jan 24 1908.

The Money Market and Financial Situation.-A further
reduction in Bank discount rates at home and abroad has
been one of the important developments of the week. Not-
withstanding the easier money market conditions, business
at the Stock Exchange is considerably reduced in volume
and security values, notably in the shares department, have
suffered a rather conspicuous decline. It is true, however,
that prices have been better maintained in the bond depart-
ment.
The decline in stocks is due in part, no doubt, to a logical

reaction following the advance which had been in progress
since the first of the year, and also to accumulating evidences
of the general business depression throughout the country.
The Bank of England has again reduced its minimum rate,

this time from 5 to 4%, and the Bank of France rate is
placed at 3%, where it had stood for several years previous
to the advance in March last. The local bank statement of
last Saturday showed an increase of over $26,000,000 in the
reserve held, making the surplus nearly $23,000,000, and
this has doubtless been augmented since the statement was
issued. Although the New York City banks have been
called upon for $10,000,000 of Government deposits, call
loans have been made as low as 1% during the week, and
time money has been freely offered at reasonable rates.
The open market rates for call loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 13'% to 3%. To-day's rates on call were l3/2@2%.Prime commercial paper quoted at 53'2% for 60- to 90-day
endorsements and 6@,63'% for best single names; but all
transactions subject to special agreement.
The Bank of England's weekly statement on Thursday

showed an increase in bullion of £1,541,537, and the per-
centage of reserve to liabilities was 54.87, against 52.69 last
week.
The discount rate was reduced from 5%, as fixed Jan. 16,

to 4% Jan. 23. The Bank of France shows an increase of
9,225,000 francs gold and a decrease of 1,325,000 francs silver.
The New York City Clearing-House banks in their state-

ment of January 18 showed an increase of $26,185,800 in
the reserve held and a surplus of $22,635,475 over the re-
quired reserve, against a surplus of $6,084,050 the previous
week.

1008.
Jan. 1S.

D Wenn« s
from

previous week.
1907.

Jan. 19.
1906.

Jan. 20.

Capital  120,100,000   124,250.000 116.472,700
Surplus 163,3)6,900 155,454,000 140,800,500
Loans and discounts_ 1.1:. -.071,70) Inc. 9,528,100 1,063.957,300 1,025,595,500
Circulation 70,010,400 Dee. 1,384,900 .C3,631.900 52,683,400
Net deposits *1,090,188,501 Inc. 38,537,5(Y) 1,042,434,400 1.029,309,300
Sptcie  229.027.201 Inc. 22,234,700 192,610,600 189,968,300
L:gal tenders 66,156,400 Inc. 3,891,103 86,458,700 84.138,600

Reserve held 295,182,600 Inc. 26,185,800 270,069,300 274,106.900
25% of deposits 272,547,125 Inc. 9,634,375 260,608.600 257,342,325

Surplus reserve..,_,.... 22,635,475 Inc. 16,551.425 18.460,703 16,764,575

*$72,027,100 United States deposits Included, against $73.172,700 last. week and$16.537,300 the corresponding week last year. With these United States depositseliminated, the surolus over the required rcscrve would have been $40,642,250 onJan. 18 and $24,377,225 on Jan. 11.

Foreign Exchange.-The market was strong this week, in-
fluenced by urgent demand for remittance and by a com-
paratively small supply of bankers' and commercial hills.
The Bank of England reduced its official rate to 4% and the
Bank Of France to 3%.
To-day's (Friday's) nominal rates for sterling exchange

were 4 84@.4 84% for. sixty day and 4 87 Y,(ii; 4 88 for tight.
To-day's (Friday's) actual rates for sterling xchange were
4 8390®4 84 for long, 4 8710@4 8720 for short, and
4 8755@,4 8765 for cables. Commercial on banks 4 8310©
4 8350 and documents for payment 482©4831/9. Cotton
for payment 4 823.@4 82%, cotton for acceptance 4 8340@
4 8350 and grain for payment 4 831 00 833.
To-day's (Friday's) actual rates for Paris tankers' francs

were 5 l9@5 18%a for long and 5 16%©5 1614h for
short. Germany bankers' marks were 943M0)91 7-16 for
long and 95 1-16d@95 1-16 for short. Amsterdam bankers'
guilders were 40 310)40 33 for short. •
Exchange at -Paris on London to-day 211. 17c.; week's

range 25f. 17c. high and 251. 17c. low.
The week's range for exchange rates follow s:

•
Steeling. itrtuat-

High 4839) 0 484 14 8710
Low 4 8275 0 483 14 8670
Paris Bankers' Francs-

High  105% 6.44 5 1814(115 1.67.4
Low  5213. - g 5 20% - 15 17%a
Germany Bankers' Marks--

High 945% 04 94 7-16195 1-16
Low 94 g 01%195

Amsterdam Bankers' Guilders-
High  140 31
Low    1405%

a
0

€4
*6

g
0

e,
48

•---Cables

4 81',314 8755 0 -I 8765
4 868014 8725 0 4 8730

5 two I  
5175% 1  

95% 1  
93 1-161

40 •(3 1
40 3-161

Less: a 1-16 of 1%. d 1-32 of h 3 32 of 1(!,••
plus: k 1-16 of 1%. x 1-32 of 1%. y 3-32 of 1';',•
The following were the rates for domestic exchanrze on

New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 75c. per $1,000
premium. Charleston selling $1 per $1,090 premium. New
Orleans bank 75c. per $1,000 discount; commercial $1 per

$1,000 discount. Chicago 15c. per $1,000 premium. St.
Louis 50c. per $1,000 premium. San Francisco $1 per
$1,000 premium.

State and Railroad Bonds.-Sales of State bonds at the
Board are limited to $15,000 Virginia 6s deferred trust
recoipts at 22:1/2 to 243...
The market for railway and industrial bonds has, as noted

above, been less active than for several weeks past. Prices
have generally held steady to firm and in a few cases sub-
stantial advances have been recorded. The latter include
GreenBay & Western "B" debenture certificates, which ad-
vanced from R% to 133%. New York City 43's, which
advanced over 2 points,• and some of the industrial issues.
Atchison, Burlington & Quincy, Mexican Central, Northern
Pacific and Reading bonds have also been strong. On the
other hand, Rock Island, Brooklyn Rapid Transit and
Interboro-Metropolitan issues have shown a tendency to•weakness.

United States Bonds.-Sales of Government bonds at the
Board include $3,000 4s coup. 1925 at 121%, $1,000 2s coup.
1930 at 1043/i and $1,000 3s 1908-18 at 1013%. The fol-
lowing are the daily closing quotations; for yearly range
see third page following.

Interest
Periods

Jan.
18

Jan.
20

Jan.
21

Jan.
22

Jan,
23

Jan.
24

2s. 1930  registered Q-Jan *1045% *1043. *104 *104 *104 *1042s, 1030 coupon Q-Jan *1045% 1045% *104 *104 *104 *1043s, 1908-18 registered Q-Fcb *1005% *1303.4 *1005% *1003.4 *1005% *100h*38. 1908-18 coupon Q-Feb *101 *101 *101 *101 *101 1015%"3s, 1908-18._ ..small coupon Q-Feb *1003,4 *1005% *1003.4 *1003.1 *1005% *100h"48, 1925  registered Q-Feb *1185% *1185% *1185% *1185% *1183.4 *118h48, 1925 coupon Q-Frb *1205% 1215% *1205% *1205% *1205% *120%.2s, 1936_Panama Canal regis Q-Nov *103 *103 *103 *103 *103 *103

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

Railroad and Miscellaneous Stocks.-The transactions in,
stocks have been on a more limited scale than for several
weeks past, amounting on Thursday .to less than 600,000,shares and to-day to only about 500,000. Prices have been,
more or less irregular, but the general tendency has beendownward and several prominent railway issues are from 4
to 8 points lower than last week. Among the latter are:-
St. Paul, North Western, Great. Northern, Louisville & Nash-ville and New York Central. Delaware & Hudson is excep-tional in a decline of 12% points and Reading closes 93'points lower than last week.
Smelting & Refining dropped 11 points on the loweringof its dividend rate, New York Air Brake is down 9 points,.and other industrial issues, including the United States Steelissues, are from 2 to 3 points lower.
For daily volume of business see page 222.
The following sales have occurred this week of shares notrepresented in our detailed list on the pages which follow:_

STOCKS.
Week ending Jan. 24.

-

Sales 
for

IVeek.

Range for week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.
Balaklala Copper  4.075 53 Jan 22 $4 Jan IS 515% Nov $11 July -Bethlehem Steel Corp... 500 145%Jan Is, 16 Jan 18 8 Nov 20% JamPreferred  400 355%Jan I, 40 Jan 18 23 Nov 65 Jan13ufialo Roeh & 100 75%.1an 20 755%Jan 20 68 Nov 115 JaneCanadian Pacific rights_ 2.900 85%Jan 21 834Jan 18  Chic Un Ti-ac tr rects___ 1,100 231Jan ls; 25%Jan 23 1% Oct 3% May -Preferred trust recta.. 600 10 Jan 2(); 10 Jan 20 8 Dec 17 JulyCleve Lorain & Wheel__ 100102 Jan 22:102 Jan 221 85 Mch 95 Meh•Comstock Tunnel 
(lt, Northern subseripCn

4.600 24e. Jan 221 30c. Jan 24 19e. Nov 50c. Jan.

receipts 85% paid.... 1.120120 Jan 211123%Jan it 98 Oct 1?,0% April!flocking Vail of tr rets_ _ 100 70 Jan 24' 70 Jan 24 80 July 80 JulyHomestake Mining 2.000 70 Jan 201 72 Jan 23 54 Oct 85 Feb.NY deNJ Telephone... 152 99 Jan 18!1015%Jan 21 85 Oct 115 JanOntario Silver Mining... 700 2 Jan 21 23.4Jan 21 24 Dec 8% Feb.Rutland, r referred 125 27 Jan 18 27 Jan 18 245% Dec 35 JulyStandard Mining 300 $1% Ian 23 $15%Jan 23 $1.90 Aug$3.70 JanTwin City Rap Trail. pt. 50124 Jan 20124 Jan 20 100 Nov 115 May
S Leather. preferred 850 96 Jan 20100 Jan 21 87 Oct 114 July-Western Maryland 400 11%Jan 21 125%Jan 20 6 Oct 30% Jan

--- -
Outside Market.-There was a much less active market.

for outside securities the. past week, irregularity being the
chief characteristic. Prices developed a weakening ten-
dency and the result was a general lowering of values.
The attention has been practically confined to the mining
list. Boston Consolidated Copper from 153% advanced to,
.15%, dropped to 14 and closed to-day at 153%. Butte Coali-
tion sold up from 19% to 21,then down to 183/2, with the
final price 19. Cumberland Ely moved up from 83% to 9 and:
down to 75%, closing at 734. Davis-Daly Estates advanced
from 43/ to 53-, reacting to 5. Dominion Copper rose from
2 1-16 to 3, easing off subsequently to 2 9-16. Douglas
Copper lost a point to 7. Greene Cananea, after an advance-
of half a point to 93.., dropped to 8 and recovered to 83%. A
downward movement in Nevada Consolidated Ceppn car-
ried the price from 123% to 103%, the close to-day be.ng at the-
low figure. Nevada Utah, after a fractional advance to 6,dropped to “g, ending at 5: Trinity sold up from 173 to18, then down to 155%. United Copper common, after anadvance from 73i to 73%,-moved down to 6%. GoldfieldConsolidated gained almost a point to 6 5-16 but reacted andends the week at 515-16. Nipissing fluctuated between
7 and 732. Trading in the specialties has been almost at astandstill. Standard Oil at first gained 9 points to 495, butmoved down to 480, the final quotation being 4803%. Chi-cago Subway from 203 ran down to 173% and closes to-dayat 17%. Manhattan Transit sold between 33/i and 23% and,Consolidated Steamship 4s between 95% and 103. •

Outside quotations will be found on page 222 ' '
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Now York Stock Exchange-Stock Record, Daily, Weekly and. Yearly
4)cOUPYIN4.; TWO Pm:C..

•
STOGAN-1111.7111;St ANL, LOWEST SALE PRIORS. :5a4es 01

the
Week
Shares

STOCKS
NEW YO 'K STOCK

EXCLANGE

Range ;or Year 1907
On basis or 100-share 04.

Saturday
Jaunary 18

Monday
Jantuery20

Tuesday
January21

Wednesday,
January 22

Thursday
January 23

Friday
January 24. Lowest Highest.

Railroads
734 7412 73 7414 7134 73 7158 7273 7153 7234 71 7134 46,600 A tch Topeka & Santa Fe 6633 Nov22 10814 Jan 7

8012 8612 8712 8712 ST 8718 8673 8714 8634 87 87 87 2,050 /I. Do pref 78 Nov26 10153 Jan12

7414 7513 7312 74 73 73 72 72 *68 75 *69 74 780 Atlantic Coast Line RR 58 Nov21 1334Jan 5

8938 8912 89 8938 8712 8814 86 87 8634 8712 86 87 6.910 paltimore & Ohio 7533 Nov21 122 Jan 5

*84 88 *84 88 8534 8531 *84 86 *84 87 *85 86 10() Li Do pref 75 Nov27 941.. Jan 10

4614 4718 4534 4733 44 458 4358 4512 4418 45 4312 4418 70,572 Brooklyn Rapid Transit_ 2634 Nov21 835;Jan 7

'P.-- 74 4.- - 74 4._ ..... 75 *.• 70 3._ _ - 70 *____ 70  Buffalo & Susque, pref._ 7412 Nov16 8534 Feb 8

15012 15112 15012 15134 14814 150 14734 149 149 15014 149 14918 5,250 / lanadian Pacific 138 Nov21 19512 Jan 4

60 62 6134 6134 *6134 62 *3134 62 *60 62 *60 62 500 N ianada Southern  52 2v14 65122an 14

*178 182 *178 170! *176 182 117712 180 *176 180 17412 176 900 Central of New Jersey 144 Nov26 220 Jan 29

3112 32 3113 3134 2914 3034 29 2934 2912 30 2913 2012 11,120 Chesapeake dc Ohio z2314 Nov22 56 Jan 1

*14 14 13 13 *12 14 *12 15 *12 14 *12 14 100 Chicago & Alton RR 818 Nov21 2712Jan 5

4._ 50 4.- - . _ 50 3._ ... 50 4._ _ _ 50 *_ _ _ _ 50 3_ _ _ _ 50  Do peel 48 Sep 16 69 Jan 5
_ _ _
5 518 5 514 5 538 518 512 *5 533 514 514 4,510 Chicago Great Western... 673 Nov23 18 Jan 2

*38 40 *38 40 *38 41) 333 40 *38 40, *38 45  Do 4 % debentures__ 46 Dec 19 71) Feb 25

420 95 *20 26 *20 26 *20 26 *20 25 3..:0 26 - -
-1,900

Do 5 % pref -A" 21 Dec 13 713. Feb 14

011 64, 74 712 *634 71 1 *634 733 *612 712 634 634 Do 4% prof "13" 814 Dec 14 2613 Jan 5

11631 11/78 11534 11712 112 118's 1114 11:314 11114 113 11133 11218 82.050 Chicago Milw dc St Paul 931. Nov21
-

15712Jan 14

*143 15.4 14312 14312 *142 145 143 143 142 14--2 143 143 461 Do pref 130 Nov15 16512Jan 5

139 109 10,04 1091.*107 110 1107 107 ---- .. - *103 109 810 Do corn ctfs 25 % paid y85 Nov20 141 Jan 14

13451 135 136 136 134 134 133 13314 133 13333 13278 133 2,510 Do pref ctfs 25% paid 111 Oct 30
'126

149 Jan 15

15114 15212 14934 151 148 149 14714 148 146 147 146 14678 4,800 Chicago & North Western Oct 30 205 Jan 10

*19.1 209 *186 209 *180 209 *180 209 *180 209 1185 185 25 Do pref 185 Oct 25 234 Jan 10

12978 132 13212 13212 129 130 *128 131 *117 130 128 128 1,000 Chic St P Minn & Omaha 106 Oct 29 170 Jan 8

1150 150 ;150 150 *150 160 *150 160 160 150 *150 160 160 Do pre: 13712 Dee 16 165 Jan lo

*3 5 *3 5 *3 5 *3 5 *3 4 *3, 5  Chicago Termin'i Transfer 312 Oct 7 04 Feb 21

*11 15 *11 15 *11 15 *11 15 12 12 4,11 15 100 Do pref 
Chicago Union Traction 

pref 

11 Mch27
253 Aug 17
7 Dec 14

25 Jan 11,
614 Apr 3,
11133Jan 9'

-1-351-2 -6-(4-1-2 61 61 58 60 5934 5978 5812 5812 5712 5i12 1,390 Cleve Cin Chic dc St L 48 Nov22 9278 Jan 7

9012 9012 9014 9014 *90 9012 390 95 *50_.. *91 
-- -
 210 Do pref 56 Dec 20 1081.Jan 7

-Jan
2533 26 25 2534 2+14 2538 2412 2638 2412 253; 2412 2458 10,945 Colorado de Southern 17 Nov15 387 3,
52 5212 59 524 45212 5212 5212 5212 52 5234 §52 52 2,121 Do 1st preferred 41 Nov21 691n2Jan 7

43 4312 4314 4334 43 4314 *4212 43 *4212 4312 *4212 43 1,300 Do 2.1 preened 291.Nov25 5812Jan s

ins 165 163 16312 157 161 15412 157 155 157 15012 155 10.221 D de elaware Hudson 12358* Oct 30 2271.Jan 2
-Jan

*475 500 *475 501) *475 500 *480 500 3481) 500 *475 500  eiaware Lack dc West'n 36912 Oct 30 510 24

1911 1934 2038 2034 2012 21 2053 2073 203i 204 2012 2012 2,150 Denver dc Rio Grande__ 16 Nov23 428 Jan 7

*5833 5918 59 59 58 5814 *56 60 *57 59 *57 50 450 Do pref 53 Nov26 537 Jan 10

337 . 
-- 

-- 338 - 
- 

- *35 _
-8

§311 3914 ,;-.38 39 *36 41 45 Detroit United  3134 Dec 2 8018Jan 16

*8 9 814 18 8 734 8 *8 9 714 71, 685 Duluth So Shore & Atlan 614 Oct 17 13.112Jan 5

*15 20 1558 1553 1512 1512 15 15 1434 15 *1412 10 5(1(1 _Do pref 10 Nov21 39 Jan 4

1573 1618 1534 RN 1514 1553 1553 1573 1553 1558 1434 1512 10,491 pile :214 Nov21 4414 Jan 5

3312 3312 33 3334 3234 3:3 3212 33 *3212 :3334 3112 3212 2.220 1.-J Do 1st pref 28 Nov21 7573Jan 7

2312 2414 23 2318 *2212 24 *2214 2312 *2214 2334 2214 2214 1,800 Do 2d pref '20 Nov22 67 Jan 7

365 80 365 80 *65 80 365 80 *65 80 *65 80  Evansville & Terre Haute

*75 90 *75 95 *75 91) *75 90 *75 90 *75 90  Do pre! (10 Apr 4 92 Apr 5

12412 12534 12312 12514 121 12318 12073 12238 12118 12212 12014 12134 58.273 Great Northern pref 10712 Oct 30 1893 Jan2

55 5514 55 5512 54 5458 5214 5314 5134 5214 5118 .514 3.600 Iron Ore Properties__ _
-A

37_ Oct 25 85 Jan 5

-_- ---_*---- 74 3-..- 74 ...... _
-1-1-42

..„.- . . ____ ... ___ Green Bay & W ,deb ctf 7.5" Oct 29 75 Oct 29

- -3-0
242.4 118 1-314 1112 1-214 233 Do deb ctf 13 534 Oct 30 141.Jan 17

-Jan
*20 3-(i *iii :;(1 i.13 *20 30 *20 30 *20 :30  Havana Electric 241. Oct 14

-Apr
47 3

*60 85 *60 145 *60 85 360 85 *60 85 *60 85  Do pref 72 1 8612Jan 4

72 72 704 7112 70 70 70 70 _- 
- 
--- 69 60 1,000 Hocking Valley tr reels 63 Nov22 114 /deli 6

*7312 __ - *75 80 *75 . 75 75 *70 so *70 80 200 Do pref 69 Nov15 94 Jan 5

1:3212 133- 132 1324 12012 1-313-4 129 131 12912 19912 *12712 13112 2,850 1 Ill/l0i8 Central 116 Nov16 172 Jan 3

814 812 814 812 8 8 74 734 734 734 712 712 1,010 I uterboro-Metropolltan .. 478 Oct 22 30 Jan 23

2212 2278 2233 2234 21 2218 20 2012 *20 2112 2034 2034 3,270 Do pref 14 Nov21 7514Jan i'

1258 1278 1234 1234 12 1214 1214 1214 §1234 1234 *12 13 1.741 Iowa Central 9. 1 Nov29
-

2873 Jatt 4

'20,1 2934 30 3033 30 3014 3014 3014 *30 31 2934 :30 2,631 Do pre! 29 Dec 2 .51 Jan 7

365 70 *65 70 6473 6473 62 64 363 65 *63 65 400 Ii C Ft S de id, tr cts pref 60 Oct 29 80 Jan 10

23 23 *20 2334 323 23 *22 23 322 2234 *21 23 350 ix-ansas City Southern._ Is Mch14 30:14Jan 0

*52 54 *5158 5214 *52 53 *52 5234 5158 5158 45158 52 142 Do pref 45 Mahn 6134 Jan s

*14 15 *14 15 *14 15 *14 15 *19 16 *14 16  Lake Erie & Western._. 11 Nov 4 2s1-, Jan 12

*40 51) *40 40 *40 50 *40 50 *40 50 *40 50  Do pref  :...934 Nov11 671. Apr 26

*31 35 *31 35 *31 35 *31 35 *30 35 *30 35  Long Island 26 Dec 4 6715 Jan 4,

103 10:312 r10012 10112 99 10014 98 9834 9758 9753 97 97 4,340 Louisville & Nashville 8512 Nov21 14513Jan 5

*123 195 124 124 12:3 12:318 12:3 123 12312 12312 123 12314 091 M anhattan Elevated 10078Oct 25 146 Feb 13

3._ 25 __-- - __ ____ 
-1-578

____ _ _ 3___ 23 *_ 23  itLetropolltan Street..._ 23 Dec 27 107 Jan 23

1534 1573 1573 1-6 1518 1512 1-578- 1538 WI 1558 1614 10,900 Mexican Central 1234 Nov 2:: 2754Jan 5

25.34 26 25 26. 2514 2512 25 2513 25 2514 2434 25 2,310 Minneapolis & St Louis- . 2312Dec 28 534 Jan 15

(37 67 6634 67 6613 6612 6612 6012 6(112 6612 66 66 800 Do pref x6212 Dec 31 91) Jan 24

91) 90 89 91 0018 0018 *9012 92 *89 92 89 00 1,200 Minn St P & S S Marie- 60 Oct 22 14014 Jan ..•

*125 ' 130 *125 132 *123 130 131 131 12714 130 12538 126 650 Do pref 110 Oct 24 168 Jan 3

2431 2553 2414 25 2312 2414 2314 24 2358 2414 2318 2312 18.621 Mo Kansas & Texas 2034 Nov22 4458 Men 1

57:2 5712 56 5613 56 5612 56 56 5533 5538 5518 554 1.905 Do pref 53 Nov21 7234 Jan4

4:02 44 4334 4514 4812 4438 4312 4412 43 4413 4318 4334 22,812 Missouri Pacific 444 Dec 27 9234 Jan 5

*110 115 *110 120 *108 115 *105 115 3105 115 *105 115  XI ash Chatt & st Louts_
II at of Mex, non-cum pf_

97 Dec 24
3912Nov29

147 Jan S
5933Jan 0

-- _
-314

_

-9-9-34 -

_ 3_

4

_ 
-07-5-  -5-6-.530

Do 3d pref 1312 Oct 30 27 Feb 14.

i4 foi 1561'2 1-02- 5- 400341 981-8 97 1104 9(154 s N Y Central dc H u d son _ . z80 Dec 26 13434 Jan 10

*31 34 3212 33 31 3112 3012 31 28 3012 *2812 32 1,930 isl Y Chic & St Louis 1934 Oct 30 631.Jan 7
-Jan

.000 105 *90 105 *90 105 *85 105 *85 105 *85 105  Do 1st pref 85 Nov 7 110 16

*65 72 *1;4 72 65 67 65 65 *62 70 *60 65 500 Do 2d pref 41 Oct 30 9134 Jan 7

13012 1391:*135 145 137 137 *134 13812 3136 136 3131 146 314 N Y N Haven & Hartford 12733 Nov 4 Diu Jan 1/

3512 3512 3412 35 344 3412 3333 34 3312 3312 33 33 2,000 N Y Ontario & Western„ :.8 Oct 23 483.Jan 5

16814 6814 68 8814 87 6712 863s 6'713 *66 67 66 66 2,191 Norfolk & Western 56 Oct 24 9214 Jan 5

*76 80 *76 80 *76 80  *76 80 *76 80  Do adjustment pre__ 70 Oct 29 90'! Jan 10

12734 12913 127 12834 12418 12714 12314 1253-4 12334 12638 12434 126 180,418 Northern Pacific 10012 Oct 24 18912Jan 7

111 112 110 11I14 109 110 10812 109 109 10914 10812 109 6,755 Do subserip rects 9112Nov 4 134 Feb 13

9212 91 9112 39012 9112 *89 1)1 91 91 8912 8912 1,100 Pacific Coast Co 56 Nov 1 12418 Jan 7
.91
*85 100 355 100 *85 100 *85 100 *85 100 *85 100   -1- Do 1st pref 05 Nov 6 76 Nov S

*90 95 92 V *91 95 *88 91 *88 01 *87 00 lot) Do 20 pref 85 Dec 7 125 Mch S

116 11634 11512 11773 11412 11612 11314 115 11234 11353 1121. 11318 185,592 Pennsylvania z1O212 Nov 4 14138 Jan S

*65 75 365 70 *65 70 70 70 *65 70 651i 6518 200 Pittsb On Chic & St L.__ 51 Oct 23 78 Jan 22

*S5 92 *85 95 *80 90 85 85 *80 95 *75 95 '200 Do pref 6912Oct 25 10512Jan 5

10934 111 10818 111 10273 10812 10153 10378 10112 1035s 9912 102 11698(4) 1. eading  7012 Oct 24 1391 Jan 7

84 84 *83 86
*81- 

- *81 85 *81 85 *81 85 200 IN 1st pre( 73 Oct 22 92 Jan 7

81 81 *81 8173*. - - - 81- 78 *79 82 *79 89 .378 8112 600 2d pref 6/ Nov 7 94 Jan 8

1418 1453 1312 1418 1:312 1358 1353 1414 1358 1412 1334 14 9,850 Rock Island Company 1114 Nov22 30'i Jan 5

2734 2838 2712 2833 2712 2814 2758 2838 2734 29 2734 2834 31,484 Do peel 2612 Nov22 641.Jan 5
-Jan

*60 62 *(10 64 360 62 *60 61 61 (3112 360 62 200 St L & San Fr, 1st pref 58 Oct 7 70 11

29 29 28 29 2714 2812 328 28 28 30 2833 2878 6,614 Do 3d pref 24 Nov19 4838Jan 5

*14 1512 *11 1514 *1112 15 *1112 15 31112 15 31112 1512  St Louis Southwestern__ 11 Nov22 25's Jan 7

*2912 3112 3158 32 *31 331. *31 341. 3.3118 3458 3:3118 3458 200 Do pref 25 Nov22 6212 Feb 15

76 7712 7638 7812 7434 7678- 7434 755;3 75 76 7373 75 109,270 Southern Pacific Co 6314 Oct 24 9614 Jan 14

*111 - 
--

*11034 112 11171 112 111 11112 11053 111 *11012 112 1,400 Do pref 100 Oct 24 11818Jan 14

1014 1034 UN 1034 1014 1058 1018 1034 1012 11 1012 1034 8,400 Southern v tr cfs stamped 10 Nov21 34 Jan 5

34 3478 3334 3412 3234 34 33 3312 321. 33 *32123312 3,150 Do pref do 2912 Nov 23 941.J31 5

*20 21 1958 1934 181. 191. 1814 1814 18q 1814 1814 1814 1,700 Texas & Pacific 174 Nov21 371i Jan 7

*17 25 *17 25 1812 183-4 19 19 *18 *17 23 400 -I- bird Avenue (N Y).... 16 Nov27 123 Jan 8

1234 1234 13 1314 1234 1234 *1134 13 121, 1212 12 12 900 Toledo Railways & Liht 9 Dec 17 29 Jan 7

*1434 15 1478 1478 *1434 15 *1412 15 1438 1478 *1412 15 400 Toledo St L & Western 1634 Dec :0 3334 Jan 5

367 384 37 37 3612 3634 3612 3612 361. 3678 3614 3614 1,300 Do pref 2934 Nov26 547$ Apr 12

86 87 87 88 8634 8634 *86 8814 *861; 8814 8612 8612 770 Twin City Rapid Transit_ 6834 Nov22 10812Jart 7

12714 12858
m•31. 84

12578 12838
84 84

12373 12614
*1(2 84

12318 12513
54 84

12312 125
- - _ _ _ _

12212 12353
*53 84

472,610
600

1 Tilton Pacific  
4.-) Do prat  

100 Oct 24
71 Aug14

183  5
90 ' ....2

Range :or Previous
Year (1906) .

Lowest Blatant.

8533 May
x08 Dec
13113 J'iy
10534 May
91 Oct
71 J'iy
83 Jan
15538 May
6513 J'ne
204 May
511. Nov
9518 Sep
70 Dec
16 J'ne
7912 Sep
70 Dec
2473 Nov

114612 Dec
:160 Dec

X617
225 Aug
168 J'ne
175 Nov
934 Apr
25 Dec
877 Slay
1173 J'ly
8,4 Dee
110 J'IY
2912J/111
601., Apr
43 M
180 May
43734 May
3658 May
83 Oct
7978 Dec
16 J'1Y
32 Apr
3813 May
7434 Dec
6212 Apr
68 Dec
SU .rly

c17% Dec
7034 Dec
5112 Nov
1134 Oct
334Jan
774Jan

-t221-2 NOV
164 May
3358 J'ne

24
41, J'IY
r; Oct
2273 J'IY
49 J'IY
1.710 J'iy
•••: - Sep
0114 Oct
12014 May
140 Sep
10:.. J'1Y
1838 May
5812 Dec
00 Apr
134 Dec
1631. Apr
29 - May
6414 Apr
851. May
133 May
30 Apr
1814 J'ne
126 Nov
59 Melt
111 Apr
8U May
1891. Dec
433.-1May
84 Feb
8912 Apr
17914 May

3WW
105 Jan
1051. Jan
1221 J'1Y
75 - May
100 May
112 Ma
89 Sep
90 Apr
221. J'IY
60 - J'ly
60 Feb
4012 J'ly
201.May

34-48 May
61 May
116 J'IY
3133 Nov
932 Dec
28 May
121 Nov
254 Dec
2514 J'1Y
43 J'ly
102 Dec
13812 May
'iii" May

1101. Sep
106 Jan
l677 Jan
12513 Sep
y1.' Jan
94i Jan
87 Feb
20112 Dec
707, Jan

23973 May
6558 Aug
3533.0ct
7714 Oct
'2353Jan
661-Jan
so -Jan
39:'‘s Jan
19953 Dec
218 Aug

240 Jan
270 Sich
198 Jan
202 Jan
11(14 Jan
42 Jan
1:0 • Feb
471. men

10);7;-; Jan
lis Jan
41 Oet
73r. Feb
59 Dec

23434 Nov
560 may
5i7 Jan
911. Jan
142 •Feb
227 Jan
45. .Jan
5078 Jan
s3 Jan
763,, Jan
76 Jan
IA Aug

:•48 Feb
s5 Dec
021.Jan
•,.31; Jan

- Aug
)7.3. Slay

1841,4'ne
t.53,, May
•13.„ May
:Ali Jan

4101
t. Feb

;174, JIM
a Jan
444 Jan

1:1212Jau
8134Jan
150t:.Jan
162 Jan
12i Jab
291- Dec
>541-_, Jan
1034 Jan
16. 51eh
18;434 Jan
43.,. Nov

Nov
1(10: Jan

1491. Jan
51414; Dec
3.) Dec
1564 Jan
,51., Apr

1207; Jail
92 Dec

11,42. Jan
574 Jan
9733 Oct
96 - Jan

'214219 Feb

142 Joe
106 Jan
135 May
147! Jan
si d an
109 Aug

z164 Jan
90 Jan
102 Jan
3253 Nov
6934 Aug
7234 Apr
1,1(4 Feb
277 Jan
6333 Sep
9713 Sep
12012 J.na
4278 Jan
103 Jan
404 Oct

z1:391.... Jan
36 Jan
401 Jan
597 Jan
12214 Jan
19533 Sec,
991, Jan

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.

ianks

New York 

Aetna  
America ¶ 
Amer Exch 
BatteryPark
Bowery I) ,
Bt onx llor011
Butch's& Dr
Century%
Chase 
Chatham_ _
Chels'aExP 11

Bid

175
480
121812
115
310
300
150
170
05

201)

Ask

500-

125
325

1-6-0--
185

325

Banks.
Chemical...
Citizens' Ctrl
City 
Coal & Iron_
Colonial11 
Columbia 11.
Commerce_ _
Consolidat'd
Copper ___
Corn Exch
Discount II-
p.ast River.
Fidelity IT..

Bid

375
125
24712

7-0-0-

tlSl
115
t200
270
150
135
1.60

Ask

135
25212
225

500

130

160
145
175

Banks.
Fifth Ave¶.
Fifth  
First  
14th Street 11
Fourtit
Gallatin 
Garfield_ _
GermanAm%
German 1..x1I
Germania 11_
Greenwich 'II
Hamilton IT.
Hanover  

Bid
3700
340
575
200
1145
325
t300
130
1525
500
270

477,

Ask

6E

195
340

140

250

450

Banks.
Imp & Israd
lnterboro 11_
Irving N Ex
Jefferson 11--
Liberty....
Lincoln ____
Manhattan 1'
Market dcFul
Mechanics' _
!Mach &Tra 11
Mercantile_
March Each
Merchants' _

Bid
1502
1105
175
190
425
1200
250
250
210
90

112212
170
140

Ask
t50314

190
205
475

iiL -
265
220
100

ISO
150

Banks.
Metropolis 11
Metropoll'n%
Mt Morrist.
Mutual %___
Nassau II__
New Amster
NPw Neth'ea
New York Co
New York__
N'ht & Day11
19thWard 11
North Amer
Northern...

Bid

390
157
220
250
1212
t85
200
1200
265

100

Ask

165
240
275

220

285
40
490

161)

Bant:s.
Oriental 

11__----Pacific IT...
Park  
People's 11.._
Phenix  
Plaza 11 
Prod Etch ¶
Riverside 11_

Second  
Seaboard... 

IT 
12th Ward 11
23d Ward11_

B15

230
375
300
145
570
140
1511

350

340
600
350
300
190

Ask
185
250
400

-fEi

400

350

350

• Blci and sked prices: to sales were mad m this day. .1 Ex-riThts 4 Less than 100 shares. %State banks. a Ex-dividend and rights. b New stock

I Sale at Stook ..:xchanze or at auction this week. C Ex beneficial interest ta ore properties. 8 1st instai'mt paid. n Sold at private sale at this price

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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STOCKS-H.1011E8T AND LOWEST SALE PRICES. Saies 01
the
Week

Shares

STOCKS
NEW YORK STOCK

EXCHANGESeuurriesy
Jan. 18

Monday
Jan. 20

Tuesday
Jan. 21

W &Sweat)
Jan. 22

Thursday
Jan. 23

Friday
Jan. 24

16 16
30 30
9 914
1634 1718
612 613

*14 16
*734 9
1612 1612
41 41

4185 185
*63g 612
*19 1912
5118 53
16 16

*50 80
12 12

*-- 76
514 14
5134 .134
3134 32
9033 9038
3378 3378
*80 85
*180 200

*414 5
*318 334
1434 1513
16 1634
*8 9
*19 22
3984 4014
92 92
434 434
3078 3213
72 73
7078 7312
92 93

*180 240
*80 88
*612 7
31 31

11334 115
114 114
110 110
8038 80t2
*18 20
8612 8612
33 34
318 378

*93 100
*612 8
*18 24
1812 1878
84 84
2114 2238
1634 1634

*103 105
1414 1434
65 65
3434 35
*55 81 "
6714 6714
122 123
*75 85
*513 7

*17 1813
12 1214
6312 0434
*31 40
1913 2114
68 69
5778 5778

*02 65
7412 7412

*10513 10612
934 934

475 80
4018 42
01 91
914 934

468 68
5112 52

7 2612 2612
8713 8814
*934 1018

' 4214 4214
5221,2 2'21.
*75 80
158 158
*28 30
*78 85
1814 1814
7034 7034

*40 42
*90 ___ _

297 31
58 58
434 5

1953 1-1.1i8
07 67
*80 95
3834 39
*5 10
*15 22
*2312 24
83 8312
15973 5978
3013 3114
9412 9514
2518 2512
18 18

*90 93
51 511.

*250 310
5912 60
51 5218

*75 91

1614 1614
*27 3018
9 9
1612 1634
*6 7
1413 15
734 734
1614 1614
43 4312

*166*06
638 -14

*19 1912
5112 5318
1512 1534
80 80
12 1212

76
538 538
52 62
3138 3178
90 90
3358 3334
*61 85
4195 195

418 418
*318 358
1533 1534
1658 1814
*8 9
*19 22
3914 4014
91 91
*434 6
31 31
72 74
6518 7078
8912 9114

*150 240
*80 88
6 63r.
34 34
1014 11434
4113 113
*10912 11012
80 80
*18 1934
*85 87
33 34
*3 312
*90 100
*612 8
*18 24
19 1912
86 86
2158 2238
417 17

*102 104
14 1412
6514 66
3414 35
*40 81
68 68
122 12213
*75 00
*512 7
*17 1812
1134 1214
6234 6413
*31 40
20 2078
6912 7318
*58 65
6213 6212

*7312 7412
10613 10613

934 934
*70 82
4013 41
9012 91
914 973
65 66
5013 5113
28 '28
28014 87
914 10
4134 4238
2234 23
80 80
15814 160
29 2918
*78 85
1814 1838
70 71
42 42

*90. 95

i;25" -319)71
*57 60

_ - ----§50
47

  

5

-1938 20
6612 6634
*80 95
*39 41
*6 - 11
*15 22 •
24 24
483 83
*5514 0314
3038 3114
9358 9518
2434 2618
18 18
91 91
*50 53
*250 310
58 60
50 51
*75 100

*13 16
*27 3013

812 9
1614 1612
*6 612
1418 1418
*7 812
*15 17
41 41

-- --*618 08
*19 1913
4912 5118

*1512 1618
*75 95
11 1134
*_76
;5 533
5112 5134
3012 3134
48912 8912
33 3312
*80 85
*180 200

413 418
334 334

*15 16
18 1978
*8 9
*1812 2212
3838 3914
91 91
*413 5
2914 2914
7434 76
6312 67
8914 90

*150 240
*80 88
614 633
33 33
11078 11234

*111 114
*108 110
79 79
*18 20
*85 87
3134 33
3 3

*90 100
*612 8

*1412 24
17 1918
8412 86
2034 211::

*113 17
102 10213
1378 14

*65 68
3212 34

*4(1 81
*65 69
120 121
81 82
*513 712
*171:4 1812
11 1112
62 62

19 2014
*69 72
*56 65
*6113 65
7412 7413

*101 113
9 9

*70 82
381. 3973
9038 9038
831 933
61 62
48 51

*2614 2813
86 86
918 912

*4112 43
2112 2218
79 7912

4158 158
28 29

*713 85
1714 1778
70 7012
4118 4112
*85 93

;511- 31
*57 60
*412

50
1933 1934
6412 65
*80 95
4212 4212
*5 10
*17 23
2313 2314
8112 82

*55 65
2912 301.
9212 941g
2414 2458
1778 : 1778
91 91
50 50

*250 310
5712 53
4834 5112
77 77

*13 16
2712 28
858 918
1618 1614
6 6
1412 15
*7 812
*1412 1612
40 40

*166 ---
*618 614
2014 2014
4873 5078
1512 1512

*79 95
*1012 1112
*60 65
518 518
5114 5114
3038 3038
00 90

*3234 3334
*30 85
*180 200
*4 5
334 334
1412 1412
1813 19
8 8

*1834 2213
3818 3812
91 9118
*412 5
29 29
77 78
6934 667.:
9014 91

*150 240
*80 88
6 61,
3212 3234

11012 11238
11218 112i8

*107 110
79 79
18 1814

*85 87
3153 3233
278 3

*90 100
*612. 8

*1412 24
19 19
8312 8353
1958 21
1512 1678,

101 101
1334 14
66 66
3112 3212
*40 81
6514 6514
119 121
85 85
*53i 71f
*1714 18
11 11
01 62
*30 4)
1813 1913
468 63
*56 5813
*6214 65
75 75

*101 113
*8 10
*70 82
3834 3914
8978 90
9 9
61 6134
4714 43

*26 28
85 8512
918 918
4118 4118
2114 22
379 79
134 134
28 28
80 80
*17 18
(1912 6934
141 41
*90 91

30 31
57 57
*412 5

*4812 53
*1912 30
*65 67
*80 95
*42 44
*6 9
*16 22
22 22
*80 85
*55 65
2873 2912
9214 9314
2438 2478
*1778 1834
*90 95
*48 53
*250 310

5712 5712
48 48
*75 03

*13 1512
*28 3018
858 858
10 10
*0 614
*1434 16
*7 813
16 16

*38 41

_*166 
_- C18618

2014 2014
x4914 5012
1534 16
8118 8118
*1012 1212
65 65
5 5
5028 5118
30 3012
8953 8958
3234 3314
*80 85
190 190
412 412
334 334

*1414 1514
1813 1834
*634 9
22 22
37 38
9013 91
*4 5
*27 29
77 771.
6258 6614
8934 91

*150 240
*80 88
*6 613
31 31
111 11278

*111 1136!
*107 110
79 79
*18 19
*34 87
3218 3213
212 3

*90 100
7 7

*1412 24
1812 183:

484 8412
1912 20

*15 17
10012 1001.
1334 1414
6412 6512
3178 3212
*40 80
*65 69
11812 11834
*85 90
*534 7
1714 1714

*10 12
*60 63
*25 4(1
1812 1918
(3834 )i834
*56Is 59
*60 65
*73 70
*103 113
*8 10
*65 80
3838 39
90 901-,
9 9
58 60
47 48

*26 2712
8513 86
9/s 918
41 41
211.1 2134

*78 80
*152 160
27 2758
*70 85
1714 1712
69 6958
*40 41
90 90

29 3112
55 55
*412 5
50 50
1973 1912

*64 67
*80 92
*42 44
7 7

*15 24
22 223.1
80 8113
0114 6114
2858 2938
9178 93
2412 2518
18 18

*90 95
*48 52
250 310
*57 59
47 47
*75 85

15 16
30 31
*812 914

*1534 1634
518

*1412 106
*7 314

*1212 1612
*351. 41

*166 
,

*513
*191. 20
485; 4938
16 16
82 82
1014 1012

76 •
*5 514
50 5014
2938 2978
8813 89

*3234 3314
*80 85  
*175 195
*414 5
*33.1 378
1414 1414
1814 1813
814 814

*20 29
3534 37
90 9014
*4 5
2812 2813
77 77
6234 6312
8958 9012

*150 240  
*80 88  

573 578
43013 3012
111 11134

*111 113
*107 112
78 78
*18 19
85 85
32 3218
278 338

*90 100  
*613 8

*141. 24
1814 1814
84 84
1914 20
16 16
9812 100
1358 1418
64 6414
3158 3158
*40 80  
65 65
110 11912
*85 90
*534 712  
*16 18
11 11

*60 64
*23 40  
1734 193s

*67 6912
*56 50
*60 65
*73 7312
*105 113100
*814 934
*85 82
38 3812

*8938 91
834 834

457 57
4714 4714
*26 29
85 8513
914 914

*10 41
2012 2078
478 79

*154 160
21133 2658

*70 85
17 1714
69 69
40 40
*90 92

*29 31
55 55
*412 5
*50 53..
1912 1913,
6613 6612
8014 8014

4112
*4 7
*15 22  
22 2218
*80 82
*55 56
28 2812
9114 92
25 2(114

*1778 18)4
*90 05
*48 51
*250 310  
5714 5712
4513 46
75 7518

800
1,050
1,620
2,120
1,40(1

)0
.:30
700
600

26
200
201

316,400
1,100
501
901
10(,
500

1.400
10,310

640
1.601

101
500
301

1,200
16.531

300
101

12,961
1,520
100

1,205
3,450

479,590
7,631

2,405
3,015
20,110

210
100
915 
200
200

16,533
4,650

100

5,427
1,457

11,800
3,150
2,000
7,810
1,000
6,400

542
2,370

10

100
3,530
2,250

19,930
2,610
100

ASP

600
45

19,950
1,700
5,220
1,630
2,820
200

2,372
2,970
600

3,585

7"
1,300
100

5,820
2,835
622
100

1,200
400
600
170

Imo
1.054
100
300
100

1,710
1,875
120

328.940
68,590
23,155

500
400
500

1,808
2,514
400

Unit Rys inv't of SanFran
Do pref 
W abash 
T Y Do prof 
Wheeling & I.ake Erie 
Do 1st pref 
Do 2d pref 

Wisconsin Central 
Do pref 

dams Empress A  Express
ix-ills-Chalmers 

Do pref 
Amalgamated Copper_ _ _ .
Amer Agricultural Chem_
Do pre( 

American Beet Sugar-__ _
Do pre) 

American Can 
Do pre! 

American Car & Foundry
Do prof 

American Cotton Oil 
Do pre 

American Express 
American Grass Twine 
American Hide & Leather
Do pref 

AAmerican Ice Securities...
American Linseed 
'Do prof 

American Locomotive .._
Do pref 

American Malt Corp 
Do ,pref 

SAmer SmeltersSec pref B
Amer Smelting & Refining
Do pre 

American Snut1 
Do pref 

American Steel Foundries
Do pref 

American Sugar Refining_
Do pro!

A leleph & Teleg
American Tobac (new). pf
American Woolen 
Do pref 

aAnacondaCopper Pall 25
dBatopilas Mining Par$20
II rrouonlisVc k  Unionock Gas..  _
-1-•' D &C Imp

  I3uttericis Co  
i 'antral Leather 
/ Do prof •

Colorado .Fuel & Iron__
:Col & Hock Coal & Iron..

Consolidated Gas (N Y)._
Corn Products Refining_Do pref 
Distillers' Securities Corp..
Federal Mining Smeit'git
Do pref 

EGeneral lectric 
G M Granby Cons S & P .__
I nt Mar Marine stk tr ctfs
-I-Do pref 
international Paper 
Do 'pre! 

International Power 
Internal Steam Pump 
Do pre) 

Mackay Companies 

1\113a(l.logarTiBiscult 
I.' Do prat 
Nat Enan)erg & StamP'g
Do prat 

National Lead 
Do prof 

Newhouse M & S_Par110
New York Air Brake 
North American Co. new
',Metric Mall _ _ _
2- ' - 

_
eopies Gas-L -- C(-CIiic)

Pittsburgh Coal Co 
D

Pres°sedpSiteetel Car 

Pullmanie475Company 
111 allsiroy Steel Spri ng_ _ _
AA'
Republic Iron & Steel_ _ _ .
Do pref 

;'lloss Sheffield Steel&irn
1-:, Do pref 

  Tenn coal. iron & RH_
dTe nnessee Copper Par$25
Texas Pacific Land Trust -
I I Mon Bag & Paper_ ___
‘-' Do pref 
U S Cast I Pipe & Foundr
Do pre, 

United States Expresa_
U S Realty & improvern't
U 8 Reduction & Relining
Do pref 

United States Rubber 
Do 1111 pref 
Do 3d prof 

Unit-11 States Steel 
Do pref 

dUtah Copper... Par $10
Virginia-Carolina Chem 
Do pref 

Virginia Iron Coal & Coke
V ells Fargo & Co 
8 estern Union Teleg_
Westingh'seEl&Mfg assen
Do 1st ore! 

tennoe tor Year 1907
On basis of 100-s1aare bus.

Lowest. II. 'hest.

1018 Nov26
Nov13

8 Oct 30
1418 Nov 4
0 Oct 24
13 Oct 29
8 Oct 23
11 Nov26
23 Oct 25

4150 Aug14
4 Aug It
14 Nov23

24134 Oct 24
10 Oct 22
75 Oct 28
734 Nov16
75 Mch 5
3 Oct 24
34 Nov26
2438 Oct 29
18 Oct 29
21 Nov 7
70 Nov 1
175 Oct 24
3 Oct 22
212 Nov14
10 Oct 24
818 Oct 23
t38 Oct 24

161', Oct 29
3214 Nov21
83 Oct 30
212 J 'ne 10
17 Nov15
60 Oct 24
5814 Nov15
8134 Oct 18
150 Oct 23
470 Nov21

438 Nov 1
20 Nov 1
9234 Dec 14

x106 Nov27
88 Oct 30
60 Oct 23
11 Oct 22
68 Nov21
$2518 Oct 18
$3 Oct 23
80 Nov b
6 Oct 79
27 Oct 21
1178 Nov22
68 Nov25
14 Nov-ht
14 Dec 4
74 Oct 21
8 Oct 24
46 Oct 29
25 Dec 17
50 Oct 28
47 Oct 24
8912 Oct 23
60 Oct 29
412 Oct 9
10 Nov26
712 Nov lt,
51 Nov22
35 Nov 4
8 Oct 23
50 Oct 23
40 Oct 24
50 Oct 23
5812 Oct 24
90 Nov20
618 Nov21

475 Sep 12
33 Nov15
80 Oct 23
$5 Dec 10
4713 Dec 17
37 Nov 8
19 Nov16
7014 Oct 30
7 Nov20
37 Nov22
1558 Nov26
64 Nov29
13514 Nov15
2112 Oct 24
72 Nov 0
12 Oct 23
5062 Oct 24
26 Oct 24
80 Oct 31
98 Nov15
$17 Oct 25
42 Dec 3
4 Oct 24

3934 Nov21
17 Oct 23
49 Nov19
70 Nov 6
36 Nov 4
51, Nov25
1814 Dec 27
1312 Nov21
62 Oct 30
39 Nov21
2173 Oct 23
7918 Nov20
$13 Oct 22
1238 Nov 4
75 Nov 4
31 Oct 24
250 May 7
64 Dec 19
32 Nov15
60 Dec 2

62 Jan 7
7113 Jan 7
181,Jan 5
3812Jan 7
1634Jan 7
3734 Jan 5
213:Jan 10
2573 Jan 12
5112Jan 7

3330 J'ne20
168 Jan 5
431 Jan 3
12178Jan 5
253k Jan 8
95 Feb 20
2312 Jan 7
80 Jan 21
712 April

0012 Apr 10
451:1Jan 19
103 Jan 12
3612 J'iy 27
90 Jan 21
247 Jan 5

814 Jan 11
614Jan10
301.Jan 7
88 -Jan 2
1014 Jan 10
36 Jan 7
7534 Feb 15
iii12Jan 21
1713 Apr 2
40 Feb 21
9313 Jan 7

x155 Jan 7
11738Jan 7
205 Jan 18
102 J'ne 7
1034 Jan
4712Jan 7
13712Feb 13
131 Jan 2
133 Jan 4
9834Jan 5
3612Jan 7

10278 Jan
30234 Feb 16
$918 May1.3
125 May 1
141.Jan 4
491iJan 3
40 Feb 15
102 Feb
5773 Jan 8
2838 Apr 5
19014 1;101 1
2434 d an 22

J88 an 28
78 Feb 13
163 Jan 10
97 Jan 14
163 Jan 27
152 Feb 13

313J '110 27
24 Apr 21
1812Jan 7
81 Feb 11
53.34 Jan 15
41 Jan 7
81 Jan 14
7514 Jan 29
71 Jan 24
8614 Jan is

117.385'tcn 5
15.38Jan 5
87 Feb 15
7614 Jan 7

103 Jan 5
32034 Apr 18
14142Jan 7
8934 Jan 4
4112Jan 5
umb. Jan 4
167;Jan 15
60 Jan 4
57 Jan 10
9978 Jan 24
181'$ Jan
671,Jan 10
992; Feb 15
41 "Jan 7
100 Jan 7
7734 Jan 7

4107 Jan 11
162 Jan 4
$5312 Mel' 185 Jan 17

818 Jan 15
61 Jan 7
491.Jan 5
89 -Jan 15

;117 Jail tj
9012Jan 4
3i4 Jan 28
68 Jan 7
52'2 Feb 1(1
100 Jun 7
78's Jail 7
5038 Jan 7
10734 Jan 783972 Mch 4
393 Jan 7

1053 Jan 9
97 Jan 32
300 J'ne 3
85 Jan 10
154 Jan 2

§160 May23

Kan'', 107 t'revious
Year (1906)

Low.. RI.

50 Apr
55 Apr
18 Dec
3612 Dec
16 Apr
30 May
2114 Oct
23 May
44 J'iy

;290 J'irt
16 J'ly
40 Sep
9238 J'iy
20 J'ly
90 Dec
2013 May
8278 Oct

3234 J'ly
9813 J'ly
28 May
90 Dec
215 Apr

773 May
51n Nov
24 -Nov
3514 Jan
1634 Dec
35 Dec
5334 May
1081. Dec

Dec9214 
13812 May
112 Dec
'200 J'ly
100 Dec
934 Nov
40 May
12712 May
12813 Dec
130 J'iy
00 J'ly
28 Nov
101 J'iy
22312 May

10512 Nov
1314 J'ly
40 Apr
3334 Dec
9834 Dec
4018 May
17 May
13058 Apr
1814 J'ly
7412 May
11 Jan
138 Jan
141 J'iy

3156 Dec

_

1612 Sep
80 Dec
48 Sep
28 Jan
n Jan

62 May
11312 Jan
12 May
82 Sep
66 May
10014 J'ne

133 J'iy
8713 Nov
2834 J'ne
88 J'iy
1314 May
50 J'ly
43 May
95 May
180 Dec
44 May
9734 J'iy
2214 May
91 May
6812 J'iy
10414 Oct
129 Jan

60 May
012 Set)
52 Oct
4312 May
8314 Dec
109 May
75 Aug
24 Mch
60 Mch
38 J'ly

210434 J'ly
75 May
3258 J'ly
9834 J'iy

31 J'ly
104 J'iy
38 May

'2:33 Meh
38334 Dec
148 Aug
102 Nov

/1 10 I ifn.

trb Jan
93l Jan
261 Jan
5358Feb
2134 Feb
4812 Feb
'2912 Feb
33 Jan
64 Jan

;300 Aug
2731Jan
67 Jan
11814 Fob
3413 Jan
102 Jan
35 Jan
891.. Jan

471.. Jan
105 -Jan
441) Jan
95 Jan
272 Aug
1134 Jan
10 Jan
43 Jan
9478 Sep
2914 Jan
5373 Jan
751., Jan
12014 Jan

Jan
174 Jan
130 Jan
220 Jan
107 Jan
1514 Jan
5314 Jan
157 Jan
140 Jan

14458 Jai:
109 Jai:
48 Jan
11038 Jan
300 Feu

178 Jan
'2134 Apr
70 Ma,
4978 Jan
10712 Ja"8358Jan
3014 Nor
18134 Jan
28 Apr
8534 Al))
7458 Sep
199 Jan
1127 Jan
189 Oct

-72614 a-aii
90 Jan
x06 Jan
60 Ma:
92 Mai

-751. Dec
11813 Oct
18' Jan
881i Mel
913 Jan
10614 Jan

;534 :Ai;
107 Jan
5112 Jan
103 Jan
1818 Nos
0213 Jan
6435 Jan
105 Feb
27(1 No
1)254 Jan
107 Jan
413, Dec
1101. J nfl
971i.; Jan
113 Apr
IWO No

83 Oct
15)4 Jan
84 Jan

53 Jan
9678 Jan

83812 Jan
11412Jan4054 J 'ne
89 J'ne
591, Oct

x115 -Jan
x871.. Jan
501: Oct

11314 Jan

53 Jan
1171,Jan
tri Deo

308 Oct
94)4 Jan
176 Jan
1594 Jan

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS
Banks.

Union Lie 1,
US Exch
WashH'htsl:
West Sidi -
Yorkville 1 -

Brooklyn.

Borough _ _
Broadway¶ _

1191
170

230
500
900

425,

Ask
200
120

426

Banks.

Brooklyn.

First  
Home B'nk1,1
Nlanufactrs'
Mechanics' ¶
Niontauk
Nassau  
vat City.. 
North Side
ProspectPla
Ferminal_ _1

Bid

225
380
F280
160
240
300
320
153

Ask

270
....
___:
-

if()
30
350
160
----

Trust Cos.'
N Y City.

Astor  
liankers"Fr
Bowl'g Gen
BroadwayTr
Carnegie  
Central Tr'st
Columbia  
Commercial
Commonw't
2mpirc  
EquitableTr
Farm Lo&T

Bid

275
40030050

120
115./
1500
170
160
100
325
-

11-80--

Ask

290
440
_....
130

T16318
-

1-110- -
170
125
335
310
1200

1,1; drucisittyCo's.

Fifth Av Tr_
Fulton 
Guaranty TiTr
Guardian Tr
Hudson ..-
Law Ti &Tr_
Lincoln Ti..
Manhattan _
Mercantile_
Metropolit'n
Morton Test
Mutual __'..

Bid
  185

900

403
190
53
180
125
350
800
430
400
110

Ask
__ ._
475
275

2-111
-__
-

1-7-5
900
850
475
500
130

Trust Co's.
Brooklyn,

frost Co's Bid Ask

lirooklyn Ti 390 415_

Bid Ask

I t b u Citizens's11 - ... -. 2-5-u- i 275
New York Tr 500 630 a
11'tLae"gPl.cr" gg tin

130

_.''Itined(lirud&T'ri. V)(3) 411(0):. IHF,ra-rintlilaiin_:: .i.i. 250
300

Home  
'Fr Co of Am 210

115Union Trust 1200
US Mtg&Tr 375 1,i-70-0° Jenkins  
Unit States_ 1100 1150 LliiisnigisACTo_r  fit - ii
VanN'denTr 300 ----.

_ NassauWashington 375
People's _ 2-5-6- 32002°Westchester 163 1-7-5

_-Windsor ___ 160 175 Williarnsb'g
•31111 and asked vices: no sales on this day. *Less Win 100 shares. 4E -r gbts. oNew stock. cEl•dividend and rights. dNow quoted dollars per shara'Sale :4 Stock xchange or at auction this week.. s Crust Co. certhicates. !Wanks :narked with a paraTraph (V are State banks.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
OCCUPYING POUR PAGES

HON Ds
14. Y. STOCK EXCHANGE

WEEK END12.10 JAN 24

z
F. 2
t

2i. thoyer lllll eta
U S 28 consol reguitered.81930
U S 28 consol coupon. ..4193u
U 8 3s registered 211412
U S 38 coupon k19l8
U S 3s rug small boads k1918
U S 3s eon small bon;ls kll)lt-
13 S 48 registered 1925
U S4s coupon 1020
ITS Pan Can 10-30 yr 2s.k 1 0132
Philielone 04191111R 48.1914.34
Pub wk .4 and Imp re/ 48 1935
Pub wks and imp reg 1930

I' °reign 4.10yernment
Imperial Japn nose Governin't

mai, 4 224 er18 full pd. 1925
2d series 41-23 ctfs full paid.

22 loan 4s etre full paut 1.931
Repub of Cuba 08 exten debt..
• 8ni Mexico s f g 58 of 1890
Gold 45 of 1904 1954

State and City Securities
Lund 48  1920

0▪ 1st 01 Columbia 35658.-1924
Louisiana now 00118014s 11111

N Y City-T. naporary receipts
for 4 1/4 Corp Stock 1957
for A 1/4.20 assessint bonds..'17

North (jaroinia contio0 48 11/1(
65 1912

80 Carolina 4223 20-40 19344
Tenn new settlement 38-1918
Virginia fund dent 2.38-1991

tis deferred Brown Bros ctfs.

Railroad
A labama Cent See So Ry
Lilaba Mid! See At Ceara Liuu
Albany 83 Su8o Nee Del& 11110
Aile0.0 telly Valley See Penn RP
Alleg & West See Bull K &
Ann Arbor 1st g ha 419:35
Atoll T & 6 Fe-Gen g 48.1995
Re2istered 1995
Adjustment g 4s 41995
Registered 411195
Stamped /4.1995

Cony g 48 1955
10-year cony g Os  1917
Debentures 48 Series F 1908
series G   1904
Series Il 1910
Series I  1911
Series K  1913

East Okla Div 1st g 48 1028
MA Knox & N See 19 810N
Atlantic Coast 1st g 48.41932
Charles & Say 1st g 78_1936
Say 13' & W let gold 6s 1934
1st gold Os 1934

Ala Mid 1st gu gold 0)4_1928
Bruns& W 1st gu g 48 -1038
L 86 N coll g 46 o1952
811181) °ea .32491 gu g 4s -19143

Atlantic & DMILIV See South By
Austin & N W See Sou Pacific
Dalt & Ohio priori g 3 203925
V Registered 41925
Gold 4s h11148
Registered 41948

Pitts June let gold 08...10212
PJ un & M Div 1st g 3 481925
PLE&W Va Sys ref 481941
Southw Div 1st g 31/48-1925
Registered 41925

Monon itiv 1st gu g 58-1911.
Oen Ohio It 1st g448..11.131.
01 Lor & W con 1st g bs 1933
Ohio River RR 1st g 58 1936
lieueral gold be 1937

Pitte (ley & Tol 1st g 64 1922
Pitts ea West let g 4s 1917
Stet 181 By 1st gu g 41-2s 1943

Bat Creek & 1, Sec 21 ich Cent
Beech Creek See N Y C & Ii
Selley & Car See Illinois Cent
Bklyn & Montauk See Long I
Bruns ..ea West See AU Coast J.
Buffalo N Y & Erie See Erie
Buttalo It & P gen g 5s 1937
All & West 1st g 48 gu 1998
Cl & Mali let gu g224 11/43
Hoch ea Pitts 1st g 64-1021
Consol 1st it 68 1922

Buffalo .15 Southwest S'ee Eto•
Son 8., Snag 1st ref g 40041951
Bur ti It & N .SeeC1Il&I'
utnada South 1st 53 Iuos

Li J P Morgan & Co receipts
265s l vi:4
Regunered  1913

Garb & Shawn See Ill Cent,
Carolina Cent See Scab Air L
Carthage& Ad See N V C& II
(led It Jab &N See BC R & N
Cen Branch By See Me Pac
Cent of Us RR 1st g 58..p194.5
Control gold Os 1945
Registered 1945

let prof income g Os. ...p1945
Stamped  

2ti nret Income g 55...,p1945
Stamped 

F-A
J

J .J
21.8
Q-J
J.D
7

.1-J
V•A
3-2

M-N
5n-N
J • J
A-0
J-J
.2

J -J

(3.3
A•0
A-0
NON
Nov

21-N
.1-1)
3.1)
F -A
F -A
F•A
F •A
F -.A
MS

21.8
3-3
A -0
A-0
21•N
j..j
M-N
J • J

Q-J
A-0
Q-J
.1 • J
21-N

3-3

•A
.11•
A-0
.1)
A-0
A-0
J -J
J-1)

51-S
A-0
J-.1
F -A
J -0

J.J

,j.J

M-8
M-8

1.0- A
51.104
Al•fl
Oct

Oct

Price
Friday
Jan 24

Week's
Range or
Last Sale

Bid Ask
104 1042:
104 104%
51014 1014
10114 Sale

loot,  
118,4120
120 1/4123
103
 1104

t 8838 Sale
b5 Sale

I 764 Sale
;103 1031/4
974 981/4
921/4 

hese are pr

 101

1083s Sale
1044 Sale
• 96  
---•

90 95
  951/4
24 241/4

814 
99 Sale

813

86 Sale
88 4 89
97 Sale
100  

9(1

88

Low High
104 4 Jan '08
10418 104'n
101 Nov'07
1014 101,4
107 2'10202
1014 Oct 'O.
1184Jan '08
1211/4 1211/4
10518Oct '06
111 May'06

.4“c

No

Rance
Year
1957

Low II tun
1044109
l04' 10014
101 103
1004101

1191/4 130%
3 117 130%

86 881/4
8378 854
75 761/4
1021/4 104
084 9814
971)8Jan '09

ices on the I

111 Mar'02
1174J'ne'02
1051/4 Dec 214

1064 1081/4
10414 107
1004 Apr'07
126 Mar'07
120 Ntar'04,
9214 Oct '07
934 May'07
22¼ '241/4

80 80
98 99
954 Jan '0,3
Si) 86
86 Apr'07
86 86
831/4 89
961/4 11138
101 J'ly '07
98% May'07
96 Feb'07
es 2, 2.0.2ii
04 Nov216
93 May'07

871/4 8814

110
100
10018

75 '79
80  

911/4 Sale
  91
9912 Sale

114  
804 
89 90¼
86 8634

100
9218
10518
102
104
1094

110  

117
116  

  'J3

10434 Sale
1001.,,  

107  
9934 100
95 102
65  

• 464

13278Jan '06
1121,Jan '04
1141, Nov'05
99 ..1Mar'00
76 Dec'07
94 J'ly '07

9114 911/4
80 4 83,,
08', 1194
9378 Oct '07
120 out. '01
801/4 Dec 247
90 Jan 2,8
861/4 8634
8'9 Oct 246
10578 Feb',)
100 A pr'02
10034 J'ne'07
110 Alay'ia,
113 1/4 Noy'06
1191/4 21:0'04
8814 Oct '07
100 Nov'04

1131/4 May'07
98 Dee 947
103 A pr'121
11.1 Jan '10-
1114 J'ne'07

91 Nov'07

305
711
91
14
1

as(

104% Jan '08
104 14 1041,
LOU Jan '04i
10034 214.4'07

116
100
113
70
1)8
44
44

Alar'0/
1001/4

Apr '06
70

May'07
Dec'07
Jan '08

4211
8

• . . •

15

6
223

23

17
41
234

240

HON Ds
N. Y. STOCK EXCHANGE
WEEK ENDIN0 JAs 24

'44

83% 9438
84 9278
75 85',
95 10334
93 119
8734 95
oi $5 to I.

......  

102%1081/4
101 104
1001/410014
126 126

9112 96
934 9534
20 3014

72 91
891/4 1021/4
901/410134
771/4 9'278
86 86
77 92%
80 10814
894102
99 101
98.8 98%
96 96

91 93

82 9878

45

73

- • - •

t-A)
• • - •

. •

76 8912
94 94

S534 931/4
8812 99¼
88 102%
94 1014

80 00
83 96
80 0034

......  
10578 12/578
......  
112.24 113 8

151

......

1414,4 94

112 1181/4
98 1031/4

......  

118 1231/4

8934 06%

9878 105
100% 102%
9:l 1052
1110% 100%

116 116
lUi 85 111

6 58 90
85 00
44 76
664 7434

Cent of Ga RR-(Con)
3d low income g Os....7)11145
3d pref income g 58 stampe
Chatt Div our mon g 45.1951
Mac & Nor Div let g 58.1946
Mid Ga & At! Div 58.  1947
Mobile Div 1st K Os 11146

:Nin it & BotUacol g 5041937
Cent of N J gen'l gold 56.1987

Registered 41987
Am Dock & Imp gu 58..1921
Le & Hud It gen gtt g 5s 1920
Leh & Wilke 13 Coal 58..1912
Con ext guar 4 228 21910
N Y & Long Br gen g 48 1941

Cent Pacific See So Pacific Co
CentVermont 1st gu 948.e1920
Chas& Say See Atl Coast Line
Ches & Ohio g 6s8er A h1;408
Gold Os 021911
let consol g 58 193:0
Registered 1939

General gold 4'.j8 1992
Registered 1932

Craig Valley 1st g 511 1940
R & A Div 1st con g 4a 1980
26 consol g 48 1989
Warm Spr Val 1st g 501_1941
Greenbrier Ry let gu g Is '40

Chic & Alt RR ref g 3s 1949
Railway 1st lien 348_1950
Registered 1950

Chic Burl& Q-Deny D 4s 1922
Illinois Div 348 1949
Registered 1949
Gold 48.  1949

Iowa Div sink fund 58_1919
Sinking fund 4s 19111

Nebraska Extension 46 1927
Registered 1027

Southwestern Div 48- 19'21
Joint bonds See Great North
Debenture 58 1913
Han & St Jos comet 6s 1911

Chic& E Hire & imp g 431955
let s f cur 68 1907
let consol g 68 1934
General consol 1st 58.-1937
Registered 1937

Ohio & Intl C By 1st 58 1936
Chicago & Erie See Erie
Chic In & Loulev ref 64_1947
Refunding gold 543 1947
1.01.68V N A & Ch let 68 1910

Chic Mil & St P term g 5s 1914
General g 48 series A..21980
Registered 4.98:4

General g 34a series B e19842
Chic & L Su Div g 5s...1921
Chic & Mo Itiv Div 58.  1926
Chic & Pac Div Os 1910
Chic & P W 1st g Os 1921
Dak & Gt So g 58 1916
Far .fc Sou men g 68 1924
Haat & D Div let 76 1910
1st 5s 1910
85 D Eaten lst 7s 1908

LaCrosse & D 1st 5s 1919
Mineral Point Div 55 1914
So Minn Div 1st 68 1910
Southwest Div let 6s 1909
Wig & Minn Div g 58...21921
Mil & No let M L 6s 1910
1st CO11801 68 1913

chic & Northw cons 7s 11115
Extension 48 1886-1926
Registered 1886.1926

General gold 312s 1987
Registered p1987

Sinking fund 6s...1879.1929
Iteghstered 1879-1929

sinking fund Os 1879-1929
Registered 1879.1920

Debenture 58 1'109
Registered 1909

Debenture 55 1921
Registered 1921

Sinking fund deb fla 1933
Registered 1933

North Illinois 1st 5s 1910
Ott C F & St Paul let Os 1900
Mil L S & West 1st g8s 1921
Fxt& Imp sfuudgss 1929
Ashland Div 1st k 68 1025
Mich Div 1st g 68 1924
Incomes  1911

C1110 neck. lel& Pac 6s 1917
Registered 1917

General gold 48 1988
Registered 1088

Refunding g 4s 1934
Coll trust Serietill 404  1910
J 48 1912
Ms 1915
N 48 1916
0 48  1917
P 48 1918

Chits R I & Pee RR 48 2002
Registered   2002
Coll trust gold 5s 1913

Bur (led It & Northern-
Con let & col tr g 5s 1934
Registered 1934

CRIF&NW letgu 58 1921
M & St L let g 78 1927

Oct

5.-1)
.3 -J
J -J
J-J
N

J -J

?-j
J -J
21-N
Q-M
H-S

Q-F

A-0
A-0
M-N
M-N
M. S
M. S
J-J
J•J
J-J
M. S

A-0
J-J
J-J
F -A
J-J
J-J

A-0
A-0
M-N
NI•11
21•S

M-N
M-S
J. J
J-D
A-0
11-N
51-N
J..1

J•J
J-J
J-J
J • J
J-J

-J
J-J
J•J
-J
-J

J -J
.1.21
J -J
J -J
J-J
J -J
J • J
J -J
J-J
J-J
J-1)
J.1)

AF
12 A
5I-N
Q-F
A-0
A-0
A-0
A-0
241-N
51-12
A-0
A-0
M-N
M-N
M. S
M-8
M-N
F -A
M•S
J .J
M-N
J-J
J • J
J •J

A-0
M-N
M-N
M•N
M-N
M-N
M-N
112•N
MN
141•S

A-0
A-0
A-0
J -D

41
Price
Priday
Jan 24

RiG Ask
  33
  33
  90

107
08 100
122 123
121  
103  

.100  

Week's
Range or
Last Sale

Low _High No
1.7.•2 83 60
33 33 50
8734 Dec'07
1151/4 Dec '05  
115 Nov205
105 Dec'07
100 Jan '02
122 123 13
1131/4 Dec'07
107 Aug'07

Range
Year
1907

Low a WA
32 05
37 65
8734 87%

105 105
95 108
113 02614
Ill 1251/4
106% 111

97
55

• Jan '08
94 Dec'07

98,4 1064;
94 101

1011/4102
lot  
110 1 11

101 Salt
•  0914

11.l'.1 06

70 72
62 64

11912 
88 881/4

991/4 Sale
105  
97'4 
99'2

88  

100
9268 

91)4 
104  
811/4 80

117
ill

1002 1101/4

115 120
103  
1001/4 
104  
101

881/4 Salt
1064
106  
101%104
109 sale
1084 sale
1161/4 
103  
98

106  
100  
102 sale
101 Same
106  
1011/4 
1054 
115  
1/732  

1r3E4  
4, 85  
108,2 

• 108
•1190  
100.4  

104

107  
107  
99  
9,3  
11678 120%
111  
118.8 
117% 

111 22 11334

9712

8o34 Sal'.Sale

6114 Salo

71 Salt,

109  

103

IS
101 Jan '08
102 Oct '07
110 2, 1111/4
101 4 Dec '07
101 1141,2
104 Alay'Ob
112 Fel002
9419Jan '08
19.4 J20207
11314 e ei4215
99% Feb204
75 Jan 'eh
63 Jan 'u8
8012 22:1212
121) 4 1001/4
8838 88,2
90 Sep 'Oh
994 91134
106 Jan '08
97% .san 2/4.
99 99
1014 Dec'06
1)0 Oct '07

99% 99%
98 Dec'07
92 Apr'07
102 Oct '07
115 Dec'07
111 Jan 'Ors
1181/4 Feb'uo
109.4 Jan '08

117 ,2 Jan '08
105 Oct '07
10012Jan '08
101 Oct '07
101 Jan '08
1041/4 Oct '06
884 881/4
1154 Oct '05
109 Aug'07
104 Aug'07
10838 109
10612 14)11'..
137 4J'ly 239
10212Jan '08
100 2, '07
1821.2A pt '06
106 4J 'ly '07
1110¼ 1001/4
102 102
101 101
104 Dec'07
100 Dec'07
105 Dee'oi
118 118
9834 Sep '07
97 Sep '97
'JO Jan '0-
95 Fe0'07
106 Dec2)7
108 4 Jan '08
10412Oct '07
PA Nov2.7
10018Jan '08
• 14Jne211
100 Dee '07
103 J'ne'07
105 i8-20227
117 Feb246
1/3 Dee
1003,3May'07
113'-, Dec '02
113 L,May'07
142¼ Feu 222
128 22 Feb'/6
101, 8ep '02
112 Jan '08
1164 21ar'07
06., 1)7'-,
92 Sep '07
86 87
97 J'ly '04
921/4 Noy'08
901/4 Jan '07
93 May'i)
10034 Feb217
84 A ug'01
6423 4i2'
624 Jan '431,
68 73

111 Jan 'OS
1204 21ar'03
111 Ney'05

2u

85 8978

98 105
102 107
101 116
10141014

7 87 10534

99', 100',
Ou 991/4

......  
70 80
35 76%

1 56,8 1004
6 82'-, 1121/4

50 95 103
106 106
96 le4

'2 94 102

90 90

2 94 104
;38 109
92 92
1100 12 103
115 1284
102 117',

106 1134

119
105
102
100
38

1204
1114
105
10612
107

3

li

82 9334

109 1134
104 105,2
105 112
106 106%

102 1011
100 '11001.2

106 41084
98 103
100 10.534
10)'4 104
104 110.4
100 1264
105 111',
112 121
98% 102
97 104
87 98
'5 05
105¼ 107
106 1064
1044107
104 104
98 104228
08 101
100 107
12.3 103
1104114%

011 011
1001, 103%
111 123%
113 1131/4

116
172

114 1174
11641,64
85 100%
92 0034
84) 9134

822

211

. 7;6

. ii;;;;
84 110
4924 17
82% 82%
59 111%

1031/4119

Ii IsCELLAN Kt CS 110N I ,..-liontititaril on Next Page-

street Hallway
Brooklyn Rap Tr g 5s 1945
let refund cony g 4s 2002
Bk City 1st con 58.1916 11/41
Ilk Q Co& S con gu g 55 1941
Bklyn Un El 1st g 4.58 1950
Stamped guar 4.28.2_1950

Kin as Co El 1st g 48 1949
2,taitiped guar 48 11140

Nassau Elee.gu g 48.-11151
C01111 Ity & 1.18t& rag 448'51
Stamped guar 4 ,as 1951

Den con Tr Co let g 58-1033
Del United 1st con g 444.11132
Hay. ea Elec consol g 58.1902
Inter-Met colt 4 48 192(1
Intermit Trae coil tr 45_1940
Louis By Co 1st con a 58-1920
Manila Eleo let & cell 58.1953

A-0
J-J
J -J
M-N
F -A
F -A
A

F.A
J•J
J -J
J -J
A-0
J
F -A
A-0
J-J
J -J
M. S

  1)7
6934 Sale

100
100

78  
8114 8alc
77 Sale

93

  79%
  92
581/4 Sale

* 62',,  

95 97
09 78 73
907 Oct '07
9578 Oct '07
094 901/4
98 Sep '07
87 Feb'07
804 81',
76'-.. 80
981/4 Slav'))?
9734 Oct '07
115 .1'110'00
7912 Dec '07
04 Jan '08
58 62
95 65
109 lit arliS
98 M 83206

7
1412

3

80
56

85 107
56 92%
9:478 103 4
9578 1014
85 108
98 10334
87 89
76',, 881/4
70 801
981/41021/4
9714 98%

540
5

79 861/4
801/4 123
47'-, 82
62 73

Street Hallway
Het St By gen col tr g 58 1997
Ref g 4s 2002
13way& 7th Av late 14;5031943
COI& YU' Av let gu g 58.1993
Lex Ay& P let gu g 58 1993
Third Ave 11 14 conga 4824)044
Third Ave Ry let g 08. 1937

Met W S El (Chic) 1st g 48.19321
Alit El Ry & L 30.yr g 58.1926
Minn St Ity let con g 58_191:1
N Orl Ry & Lt gen 4128 1932
St J04 By Lt II & P let g 55'31
81 Paul ;Au' Cab con g 514.1937
Underground of Lon Os. 1908
Union El (Chic) 1st g 58_1045
United Itits San Frs f 48.1927
Un 221 Rye St L 1st g 48.1934
W Chic St 40.yr con g 58.1936

F-A
A-0
3-0
M-S
51-S
J-J
J-J
F•A
F-A
J•J
J. J
2f•N
J•J
J •D
A.0
A-0
J .2
MN

  94
  61

•100  
92% 105
90 105
54  
99

1014 

• 6634  
• 77  

101 J'ly '07
73 Aug'07
100 100
103 Oct '07
90 Jan 'Os
54 54
98 Nov'07
14312J2y '06
109 Ply '06
10712 Feb'06
90', Sep '06
1034 Oct 9.0)
1101/4 Nov '044
644 Sep '07
100 J au '07
61 68'.
78 Jan '08
99 Dec '97

100 108%
75 85

2 96 118
103 113%
1071/4110

'1 40 894
98 1141/4

......

-

423

......

100 100
60 824
79 85
.....

*No price Friday; latest price this week. aDuo Jan 8 Due Apr e flue May 1)11.) 41 ' ne alMe •ly k Du9 -10 Nov s Option Sale
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216 New York Bond Record-continued-Page 2 {VOL. LXXXVI

HOADs
N. Y. STOCK EXCHANGE

NVEKK ENDING SAN 24

Chic Rock & Pac-(Con)
Choc Ok & (I gen g 5s .01919
Consol gold 5s 1952

Keok do Des M Dit 5s 1923
Chic st 1.45 N 0 See 111 Cent
Cam St L& Pitta bee Penn Co
Clue St P Al & 0 con 6s 1930 J
Cons Os reduced to 31/45 19311 J-1)
Ch St P & Minn 1st g 6s 1918 m-N
Nor Wisconsin 1st 6s 1930 J
at P S ettylat g 68-1919 a-0

Chic& West Ind gong 68 q1932 q•Ai
Consol 50-year 4s 1952 J. J

Chic di W Mien see Pere Marq
Choc U & Gulf See 0 RI&P
Cin ft & 20 gold 412s 11137 J -J
CutU ,e 1 1st gu g 5s 1941 -1
Find So FON' lst gu4sg.'23

Gin & W 1st gu g 4s.1053 J • .1
Ind Dec 5 W 1st g 5s 1035 J • J
1st guar gold 5s 1935 J

4: I at 4. a 1. bee C (.; C & St I.
Cut s so 4: deeCCCSt13
(neat-neat & Alalt See B R dip
Ciev Cu' (I& St L gen g 481993 J. 0
Cairo Div 18t gold 45.-1031- -J
(An W & 51 Div 1st g 48.11191 - J
St L Div 1st col tr g 4s 11194) ..i•N
itegietered 1990 5t• N

Spr 5 Col Div 1st g 48-11140 •11•S
W Val Div 1st g 48-11146 -I-)

(ii St .1..cts l; consul 6s 1920 •14-5
1st gold 4s 

Regtstere(1 k19343 4i-1)
Cin dd C00 181.g J
Gea I 000:40178 1914
Consul 301K fund 7s 1914 J •14
tienerat consol gold 66 1934 J -J
Registered 1934 J -J

mu 131. & W 1st pret 46 1940 4-0
U Ind do W 1st pt 5s...01938 4z-J
Peo do East 1st con 4s 1940 4-0
Income 4s 1990 .1.9r

Cloy is Marietta see Penn RR
Ciev is Pitts bee Penn Co
Cot At allautt 1st g 4s 1941 J J
Colorado do sou 1st g 45 1920 A
ite.und & ext 41/4s 1935 M-N

Coma.. ureeuv ace so Ity
Cot a DOCK Val hee Hock Va•
Gold: lot See Hock Vat
Cot Gunn & 'Term see W
Coon is Pas Rive 1st g 45.19411
I iak&Gto See C & St P

& Waco See M K & '1
Get Lack & Western-
Morris di Essex 1st '75 1914
1st consol gnarls 1915 J -D
itegietored 1915 ii)

1st ret gu g 3.2s 200o J -D
N IC Lack &-W lat6s 11/21 J •J
Construction 511 1923 le -A
Term & improve 4s 1923 15•N

Warren 1st ref gu g 3 1/48 2000 F-A
Del 1100 1st Pa Div 75 1917 il S

ttegistered 1917 .6-S
10-yr cony deb 48 1910 J-D
1st hen equip g 4 1/4/3  1922 J J
ttio di sus cony 31/4s 11/40 4-0
tun.. & Saratoga lst 714 1021 el-N

Del itiv itit Bridge See PAM(
Deny & it Or 1st con g 40.1930 J -J
Consol gold 41/4s 1930 J -J
Improvement gold 5s 1929 J-1)

Gr Juno 1st gu g 55 1930 J -0
Rio gr So 1st gold 48- 1940 J • J
Guaranteed 1940 J - J

Rio 01r West.Lst g 4s 1939 J - J
Mg° and exii trust 48A 11.141) 4.0
U tali Gam Istgu g 43 all)17 A-0

Dos 51 ot .1) SeeSLdi St L
Des Mot 11 it By 1st gos 1017 5.•N
Del a Mack 1st lien g 48 1995 i-1)
bioat 48 1995 J

Detroit Southern-
Ohio Sou Div 1st g 48 1041 M- S

Gnus Iron Range Da5s-1937 A.-0
Registered 1937 A-0
2e Os 1910 J-J

Dul Short Line See Nor Pao •
Dui so Shore 84 At! g 58 1037 J -J
1,•tistot Minn See St P Al &
1 Jost Tett Va Ga See So Ry
Elgin Jul & East 1st g 58.1941 M-N
Elm Cort 5 No See Leh& 5: I
Erie lst ext gold 4s 1947 M-N
241 eXt gold 5s 1919 Al's
341 ext gold 41/4s 1923 .44- 8
Lt, ext gold Ss 1920 A-0

5th ext gold 45 1926 J -1)
1st consul gold 7/3 1921. 51-S
1st. cousol g fund 7s 1920 31-S
Erie 1st con g 43 prior 19116 J -J
Registered 1996 J •J

tat cousol gen lien g 45 1906 J-J
Registered 1996 J -J

Penn coil tr g 45 1951 F-A
60-year cony 43 A 1953 A-0

do Series B 1963 4-0
Butt N Y& Erte 1st 7s 1910 J •D
Bud 5 S W gold 68 1908 J -J
Clue & Erie Ist gold 5s 1982

di Mahon Vat g 58 1938 J •J
Jell RR 1st gu g 5a....a1909 A-0
Long Dock consol g 68 1935 A-0
Coal& RR 1st cur gu 65 1922 -'A-N
Dock & Imp 1st cur 6s 1913 J -J
N I 5 Green L gu g 5s 1946 M-I4

•=14.•

J -J
,VI-N
A-0

A-0

.ty tee
Pridag
Jan _e 4

to. 4.w 

10134  
1041/4 

126 127
87  
1241/4 
118  
116%
110 113%
116 u4

061,1 98¼

1)1)  
92 96

So
103
115
1)1

113

11/4
114

Week's
Range or
Last Sale

bow Ht,qfl
10418 Nov'07
111 May'06
9912 Jan '09

125% 1201/4
93 Dec '03
1.25 Jan'08
129 4 Mar'04
1161/4 11131/4
113 4 Dec'07
07% Apr'07

113 Oct '00
102 J'ue'07

83 Jan '07
981/4 Oct '07
1971/4 Dee 02

97 07
911%Jan .07
115 Sep In
su Nov'07
01 ')c: '07
99% ig eug05
08 Sep '00
105 Jan '04
85 Dec 11?
1161/4 Oct
.09 J 'ne'07
1101/4 Nov'07

127 J'ly '07

104 1/4 Nov.01

87
501/4 55

61% Sale
881/4 Sale
73% bale

1141/4 
116 118
114  

117181186e
10.;
9018  
80  
122%  
119  
1/8 Sale

• 1113  
96%

123

03 04
95 • 
116 100

*1001/4 

8812 Sale
861/4 

91

67
53

  78
105 1/4 1071/4

87 Jan '09
OU Jan '09

00 611/4
S',.. 8834

This 71314

1141/4 Jan '08
1171/4 Sep '07
.27 J'ne'05

11131/4Jan '08
,02 Nov'u7
8714 Nov'07
102 Veli'03
123 Jan '08
149 aug'111
97% 96•%
96 Jan '08
901/4 571/4
133¼ Dec '00

94 Jan '08
08 Jan '08
102 Nov'07
98% Dec'o7
76 Dec '05
89 Jar '05
98 881/4
87% FeU'07
97 Jan 'u2

110 Sep '04
92 Mar'o7
93 63

86 Oct '06
106 106
1121/4 Feb'06

100

100 104
105 1081/4
001/4 
105  
93  
121 123

.121  
841/4

07 08

* 713  
  66
  60
110% 
99  
111 Sale

100
121

97

No
•

14

10

Hang"
Year
Z907

Low kJ igit
10418 105

95 103

118 131

113) 1311/4

ill) 120,,
1091/4 115
97% 1)8

102 105 %

10

-3 83
1(818105

891/4 102
99% 99%
1-5 981/4
80 98%
VI 97

85 119
1.5 991/4

lot1 109
1101/41181/4

10
21.
205

140

127 132

9:3*4-2 96
37 72%

55 741/4
'73 l)4',
761/4 93

109 118
117 1/4 121%

115 122¼
102 111¼
66 117

88 109 %1
.....

84 110

8E1 9734
WU 10218
to2 105
98.4 98.4

....  
81 95
6734 873.

....  
112 92
89 92.2

10'7 111¼

110 J'ly '01

110% J'ne'07

105 J(111'09
1011/4Jan 'O.
100 1/4 Jan '(),
los J'ly '07
93 Dee i

12.0 Dec'07
120 Jan 'Om
144 s5
79 Jan 'OS
0118 68..,
851/4 Feb417
77 Jan 'us
59 Jan '08
53 53
118 Jan '08
104% Feb'00
111 111
1101/4Jan '05
101 Aug'1/7
122%Jan '011
118 sep No;
101116'Oct '05
96 Dee 4)7

110 112

11034 11031

99 98
In) 109
1.4 12103 It,
108 108
g'l 10078

li .4 1291/4

6 841/4 991/4
801/4 SO 1/4

11) 134 88
851/4 85.2
71 911/4
461/410334

1 49 87
1161/4 120.2

2 1071/4119

0101/4 101
123 130

96 90

tiON Ds
N. Y. STOCK EXCHANGE

WgICK ENDING JAN 24

:::•,..'-;
'•,: ,.-
c--,4;

I-rier
krzetav

•• 't 34

wee/es
Range or
Last Sate .:

ham,*
Year
10 7

Erie-4 Con)
N )c bus & W 1st ref 68 1937
20 gold 41/45 1037
General gold 68 194o
Terrulual 1st gold 5s 1943
Regis65,000 each 1943

Mid RRotN J lstg 66 1910
Wilk & Ea 1st iru 2'513 1942

•1'.e. a Intl Dawn gu g 6s 1026
Erie & Pitts See Penn Co
EV4018 & T H 1st cons 0(1 1921
1st general gold 58 1942
Mt Vernon lea gold Os 1923
Sall Co Branch list g i58 1930
Wargo ere So bee Cli M a at 1'
I lint ,P,5 Pere Al See Pere AI ni
Fla 1.: & Penin AS'ee sea Air Line
Fort St U 1) Co 1st g 41/418.1941
Ft W a Den C 1st g 63.-1921
Ft W di Rio lir 1st g 48 1029
i gal liar a :4 A See So Paco,
N Till H & H of 1882 lat 58.1013
Georgia & Ala See Sea A Line
4.4a Car & IN or See sea A Line
Georgia Pacalo See So By
Ulla V 0 ea Nor See So Pao Co
Gonv 5 Oswegat See N I' Cent
Grand Rap & Ind see Penn RR
Gray's Pt Term See St L S W
kit Nor-C B& Q coil tr 4s 1921
Registered. h 1921

Greenbrier Hy See Clies & U
oult le S I 1st rot (t. t g 58 01052

Hau & St Jo bee C B ai Q
outiatonic See .)I Y N II& 1

Hock Val let consolg41/48 110Jv
Registered 1990
Gol 8.1 it V 1st ext g 48 1949
Col & 'Jot 1st ex 48 1953

tioust E & W Tex See So Pac
11oust & Tex Cen See So Pate Cu
I [Idiots Central 1st g 48 1951
1 Registered 1051
1st golo 3.2s 1071
Registered 1931

Extended 1st g 312.4 11151
1st gold 38 sterling 1931
coil Trust gold 4ii 1052
Registered 11152

L N 0 & Tex gold 4s  1953
Registered 1953

Cairo Bridge gold 4s. ...11)50
LoutsvDiv&Term g31.134 10,53
Middle Div reg Os 11)21
Omaha Div lst g 3s 1951
at 1,01118 Div&term g3s 1951
Registered 1051
Gold 31/4s  1051
Registered 1951

Spring Div 1st g 3.2s 1951
Western Lines let g 48 1951
liellev & Car 1st Os 1923
Garb & Shaw let g 4s 1932
Chic St L&N 0 g 58 1931
Registered 1051
Gold 3 .-23 1951
Registered 1951

Meuipli Div 1st g 4a 1951
St L Sou 1st gu g 4s 1931

Ind Bl& West S'ee CC C & St L
lad III & Ia 1st g 4s 1950
Int & Great 'Nor let g 66 1919
20 gold 5s 1909
3d gold 45 19,21

Iowa Central 1st gold 58 1938
Gold 48 1951

Jenerson RR See Erie
ijalA&GR see Lti&m,,.._,
Man & Mich See Tol & 00
IC C Ft 6 5 Ai 8ee st, 4, & s b.
K C do 11 It& 11 Bee St I.& 8 IF
Kan C & Pacific See 5(
Kan City Sou 1st gold 3s 1050
Registered 1950

Kentucky Cent See Leg N
Kook & Des Alo See 0 R 151'
Knoxville & Ohio Ede So Hy
i ake Erie & W 1st g 58 19:17
144 20 gold Os 1941
North Ohio 1st gu g 50-1945

14 5110 5 Mich S See N I Cent
Leh Val N IC Ist gu g 4%4 1940
4tegistered 1940

Dellig1i Val (Pa) cons g 4s 2003
LkIll V Ter By 1st gu g 56 1041
Registered 1941

Leh v Coal Co 1st gu g 58 110:13
Leh & N 1 1st guar g 48 1945
Registered 1945
Hi e B. N 1st pf 6s  1914
Gold guar Os 1914

Leh do liud R Bee Cent, or N J
Leh .344 Wilke/it) b'ee Cent of N J
Leroy & Caney Val See Alo P
Long Dock -See Erie
Long Ierd-let con g 58 h1931
let consol gold 48 51931
General gold 4s 1936
Ferry gold 4 124 1922
Gold 48 1932
Unified gold 4d 1949
Debenture gold 5s 1934
Guar ret gold 4s 1941)
Bklyn & Mont 1st g 03 1911
lot 58 1911

N A: 13.531 11 1st con g 54 1935
N IS R 11 1st g Os 1927
Nor Siti( lat con g gu5s 01932

Louisiana & Ark 1st COs 19.27

J -J  
F -A  
le-A  
.51-N
YI-N  
4-0
J • I)  
J -J

J -J  
A-0
A-0  
4-0  

J • J
-1 -D
J -1

4-0  

J J
Q-J

J•J  

J -J
J- J  
A-0  
If • A  

J •J
J -J  
J •J
J • J
tl• 0
-81-5  
4-0
A-0  
71-6/
.11-N  
J -D  
J • J  
te•A  
F - A  
J • J  
J • J  
gi-J
J -J  
.I -J  
F-A
J -D
M-8.
J-D
3-1)  
J -D  
3-U  
J-D
M-S

J-J
11-N  
M-S  
71-6
.1-1)
M- S

A- (.1
A-0  

J-J
J -J  
A-0

J -J
J -J  
rtt-N
A-0
'A-0  
J -J  
MS  
NI-6  
A-0  
4-0  

Q-.1
0-3  
J-D
M-8  
3-1)  
M-S
3.1)  
M-S
M-8
vl-S
A-0
11-8  
Q-J
xl.s  

/ha Ash 
'  

921/4
99  

101  
101

98 i'2 

105 107
75  

95 Sale
114¼ salt

03

101% Sale

101  

93  

100 Sale

07  

85  

100  
1"  

113  

100  
95  

S6  
110

59  
105 Sale-
75 Sale

6914 Sale

107  
105

10118  - 

92 1.4
108 Sale

'
107  

87  

62 .  

9112 95¼
1(o()  
071/4  
103 1/4 

1001/4 

how Hop(
103 Dec '07
1.00% Dec 9),(  
112 Jan '1:8
110% IWO.

10114 Dee'07
105 .2 A pr'07
116 Apr'00  

  112 Dec'07
116 Jan '039
114 A pr '05  

  1001/4 Feb'06  

  105 Mar'16,
106 1013
70 Jan '09

  90 DWI/7

933 95
93 941/4

93 Nos '07

1001/4 1011/4
  t19 Oct 'di

9b% Novlut;  
  95 Dec'07

10314 Dec'07
  107-N5 Apr'07....

1J11/4 Sup '07
  ti5 g.,,, J'ly 00  

9t/ Nov'07
  711 Oct '04

901/4 100
  08 Moro;..,

11814 1/81/4
  91 May'07
  102% Jan '07
  a9 Islay'07
  123 5ls.)-'91,  
  781/4 Apr'00  
  78114 Web '07

82 4, Oct '07
  101 13 Oet '00  
  100 Nov'00 

97% Aug'07
122 Dee '05  

  97 Mar'07
i 06 Dec'07

  11934 Alitt'L/4
  8814 lfele07

97 Dee'07
97 Alar'07

931/4 Al ay'U7
100 Jan '09

  9018 90%
60 Oct '07
105 105
74 75

69 433'4  63 Oct 'nit

107 107
107 J'ne9/7

  110 Apr'u;

101¼ Dec'07
  106 Alay'v,

8J 1/4Jan '98
168 108

  109120.A '.W
  100 Oct '07

1.13..e l'ne'07

  113 .t, Jan 'uti  
  10514 Jun '00

105 Jan 'OS

87 87
  102 'Nov'05
  9914 Oct '06

82 Jan 'ob
110 1 'ne•04
95 95

09% Sop '07
11014 Nov'Ob  

  105 Apr'07
101) Nov"94

  109 Sep '07

No
. ..

...,

.....

....

....

....

....

16
....

....

'5r
35

....

27
....

..

....

....

....
------
15

- 1.
.. .
....
....

...

......

....

. ..

....

.....

....

....

....

....
1

....
3

31

3.; 

1
....
....

....

....
...
1

..
....

.

..

....

•
14

....

....

.....
10

....

....

....

/,,,,o 1.04
103 110¼

94 4, io,(
110% 1101/4

100 104%
1051/4 1051/4

116 116
1)0 100%

1181/4112
73 87

90 103

8234 98%
04 9612

03 1021/4

94 10702
49 161

Ito 1/9

97 104
191% 107,18
UP., 10070

Si' 80
..  
i 102%

98 98
06 1031/4
91 07
102 4 102%
89 01

3814 751i

82.2 89

9..4 i 02

97 117
MI 118.4

S8- 841/4

07 10.,42
117 117

['3181(11)
101 1151/4
1(0 01/38
60 710
100 111
73 85

05 73 

100 114
(901/4 1077.1
1140 110.8

131118 107%
.06 106
031 1,0
106 1 Li .4

190 112,4
1.15,., Uti%

..

1.0834 1t2.'

82 99
...... .... .

84 1'5'S

b6 1102

9914 1021/4

105 19914

100 103 I*

1113-sCELLANE1)Ils tIoND-s-Cout ......

Gas anti Electric Light
Atlanta G L Co 1st g 5s...1947
sktyn U Gas 1st eon g 58 1945
nunalo Gas 1st g Os 1947
Consul Gascony deb 6s 10031
Detroit City Gas g Os 1923
Det Gas Cocoa 1st g 5s 1916
Ed EL 111.13ku See li Co 1.4c P
Ed EIJI See N 1115 E T. 11 & P

ni L.N list con g fis 1932
Gas& Elec Berg Co c g 58 11)49
(hell Electric deb g 31/48 1942

10-yr g deb 5a 1917
Or a,,pa L Co 1st g 5e 1915
II atisun Co lilts 1st g 58 1049
Rau City k ()) 01181st g 58 11122
hinge Co L g 53_1031
Purchase money (35 4.91);
Ed El II Bon lstcon g 4s 1(430

J -D
611-N
A-0
J -J
J -J
F -A

m-8
3-1)
1.• A
J-D

A-0
A-0
A-0
J-J

98 99
66 58

*105 12 106
941/4 

93 100

  80
108 Sale

• 93

OS 981/4
57 Jan 'Ob
105', 1071/4
04.2 341.
lUt) Apr'07

92 Dec '07
61 1/4 Get '01
Sul Jail' '08

11-8 100%
107% Dee 'OD
10" J'ly '0)7
16) Dee'(14

10

77
2

87 1/41071/4
55 731/4
1/4 139%
941/4100
too 100

02 105

15
140 87
95 110%

102 104

Gam and Electric Light
Lac Gas Lot St List g 5s.e1919
Ref and eat 1st g 5s 1934

Milwaukee Gas L let 4s 1927
NY(.4E 1.H&Pg8s 1945
Purchase money g 48 1949
Ed El III 1st cony g 56 1910
let consol gold 58 1095

N YO::-,Q El 1.515P let con g 5s1930
N VS Rich GUS let g 55.1021
Oat & Pas 5 E con g 5s.1941/
Peo Gros & C 1st con g 6s 1943
Refunding gold be 1947
Ch G-L & Cke 1st gu g 68 1937
Con G Coot Ch 1st g 58.'36
Mu Fuel Gas 1st gu g Od.19,47

Syracuse Lighting 1st g 5s.'51
Trenton G & El 1st g 5s 1911
Westchester Light's: st 58 1950

2-F•0
M-N
3-0
F
1VI•S
J • J
F-A
‘,A-3
M- 8
A•0
51-S
.1 • .1
J -D

J-1)
Nt-
.1 -0

100% 
  911

97 Salo
76 71/
97  

112

1081/4 
15'S 
03  
94  
93  
90  

1.001/4 1001,
102 Feb4.7
911/4 Jan '07
110'-, 97
78 79
100
113 1/4.1'ne06
a5 Apr '04
103 5.104'05
1(14 4 Nov'05
107 1/4 Jan 'OH
05 Jan '08
08 Jan '03
100 Oct 'irt
01 Jag '08

5

11)

90 105%
102 1021/4
1111/4 911/4
77 1031/4
65 84%
119 101

* VS" . ..
......

101% 111.
80 103
00 1051/4
100 102
100 100

• 95
107

87 18
lot; Jail '1,e,

Alar'Oo
107 117 110 Al av'05

10142 I1e1011.7 101 1/4 102

-No price Friday; istsst uitl and asadil tuts wt-.1434. a Due a au 3 oas , a Due Apr e Due _ago, it due J 'ty se Due u.g 0 Ow) 0.1. q Due Dot- 3 Untion sale
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N. Y. STOCK EXCHANG E
WICICK Ex13018 JAN 24

C

LouisY db Na8hY gen g 68.1930
Gold 15s 
Unified gold 4$ 
Registered

Bill K 1111141 gold 6a

1937
1941)
1940
11311)

Coll trust gold 58 1931
5-20-yr col tr deed g 48 1923
E H & Nash 1st g 65- 1911
L Cin & Lex gold 41/28-1931
N 0 & SI 1st gold 68.-1930
N 0 & M 241 gold Os 19311
Pensacola Div gold 68 11320
St L Div 1st gold Os 1921

243 gold 3s 1981
Att Knox & Nor 1st g 581946
Render 13dge 1st s I g 6)3.1931
Kentucky Cent gold 48 1087
L&N & M & 41281945
L& N-South M m1E443.1052
N Fla & 1st gu g 58-1937
N&CBdgegen gu g 4,281941
Pens 65 AG 1st gu g 60-1921
& N Ala con gu g Is 1936

L & Jett Btige Co Ku g 48 1945
L N A & Ch See 1 & 1 
M alion Coal See 1. & M S
17Aanhattan Ry consol 443 1990

Registered 1990
Metropol El 1st g 68- 1008

McK'pt & B V See N Y Cent
Metropolitan El See Man RI
Rex Cent consol gold 48 1911
1st consol income g 3s.a11/39
2(1 consol income g 38..a1939
Equip & colt gold Is 1911

Rex Intermit 1st con g48 1077
Rex North 1st gold 6s 191(
Mich Cent See N V Cent
Mid ot N J See Erie
Mil 1s& W Nee elite & N W
MR & North See ell M & St I,
Minn & St L 1st gold '78 11127
Iowa Ex 1st gold 73 1909
Pacific Ex 1st gold 6s 1921

• South \Vest Ex 1st g 78 1910
1st comet gold 58 1934
1st and rotund gold 4s 19411
Des M & Ft let gu 4s...'35

Minn & St L gu See B C It& N
83tP & SSA! con g 4 intgu'38

11 88 M & A 1st g 4 int gu 1926
Minn Un See St P11 &M
Mo Kan & Tex 1st g 48 1990
243 gold 4s gi91)0
1st ext gold Is 1944
1st & refund 48 2004
Gen 8 1 412s 1936
St L Div 1st ref g 4s 2001
Dal 65 Wit 1st gu g 58 1940
Kau C & Pao 1st g 48 1990
Mo K & R 1st frU g 58-1942
DI IS. & Ok 1st gu 58 1942
M K & Tot T let gu g5s 11142
Sher :ill& So 1st gu g 58 11/43
Tex& Okla DE gu g 58 1042

frto Pacific 1st eon g Os _192(1
Trust gold Is stampett a11117
Registered al917

1st colt gold 5s 1920
40-year kohl loan 48 1945
3(1 78 extd at 4% 1938
Cent Br lty 1st gu g 48 1919
Con Branch U P 1st g 48 1948
Leroy&CVALlstg581926
Pao it of Mo let ex g 48.1938

243 extended gold 58_1938
St 1 lrM& Sgen con g 581031
Gen con stamp gtdgls 1931
Unified & ref gold 48 1929
Itiv & (.4 Div 1st g 43 1033

Verdi V I & W 1st g 541 1926
Mob J &K C 1st cone g 58 1953
Mob & Ohio new gold 68 11127
1st extension gold 68..41027
General gold 48 1938
Montgom Div 1st g 58 1947
St L & Cairo coil g 48..e1930
Guaranteed g 48 1931
& 0 coil 40 See Southern

Mohawk & Mal See N VC&ii
Monongahela Ely See B & 0
Mont Cent See St P M & M
tdorgau'as 1,a 4111.' See S P Co
Morris & Essex See Del L & W

N ash Chat & St L lst 78 1913
1st consol gold 58 1928

Jasper Branch 1st g Os 1923
Ilolill W & Al 1st 68_1)J17
T & P Branch 1st 6s 1917

Nash Floc & Shot See L & N
Naitof Alex prior lien 41/28 1926
1st consol 4s 1951

New1I&1)  S'ee N YNII&H
N J Juno RR See N Y Cent
Nevi & Ciu Mtge See Lou & N
N O&N E prior Bong tisp11/15
N Y 13k1 & Man Bch See 1. I
N Y Cent & 11 Riv g 31/28 1997

Rognstered 1997
Deben g 4m 1934
Lake Shore coil g 3 1/213 11/118
Registered 19118

Mich Cent coil g 31/25.-1098
Registered 1998

Beech Creek let gu g 48 1936
Registered. 1936
243 gu gold Is 1936

Beecher Ext 1st g 34061051

J-1)
M-N
J-J
3-3
A-0
M-N
A.0
J -D
)1-N

.J
M. S
11/1-8
M. S
.1.

J • J

3.1
F.A
J -J
F-A

M-S

A-6
A-0
J -J

J -J
J' 1)'
.1'ly
A• 0
M.S
J • D

3-1)
3.1)
A-0
J-D
M-IN
51-S
J-J

J -J
J .d

J-1
112A
-N

5-s
Jr ...I
A-0
31-1,1
F-A
A.4
M-N
II-S
J -D
SI•S
Si-N
S
S

F-A
M-S
M.N
11 -A
J-1)
J -J
F- A
J-J
A-0
A• 0
J -J
MS
M-S
J • J
J • 0
Q. J
U-S
F -A

J -J

J -J
A-0
J • .1
J -J
J • J

J-J
A-0

A-0

J • J
J - J

F -A
F•A
F -A
F -A
J • J
J-J
J -J
A-0

Price
ittdav
Jan ?4

Rut Ash
117

106  
971/2 981/4

1 05
0134
109%
103%
116
112

110

091/2 

91

88

104

80 92

051/4 Sale

10638 Salt

7918 Salt
16 Salt
12 4 salt

124
103

106   

90  
77  

95 00
84 55
971 ,100
  79 12
76 Sale
78 8131/2

105 18  
101¼ 103
103 Salo

106,i  
1)7

97

  'J2
841/2 

115
10612 115
1071/2108

76
‘41 Sale

. ......

1151/2

102
73 78

11034 113
10712 

79
100

Week's
hangs or
Last Sale

Low litytt
114 111
110 Oct '07
0838 9835
101 le J'ly '06
107 Dee '05
104 Jan '08
211-2 1)114
111 Nov'07
103¼ Jan '08
117 Jan '08
1'22'4 Mar'06
1071/4 Attg916
117 Alay'07
621/2 Aug'07
881/2 s8¼
108 1/2 Jan '06
93 Sep '07
108 Ply '06
87 87
1131/2 Mar'07

cq

No
1

Ranoe
Year
7 907

I,ow RUM
112 117
108 1173,
92 10178

• 03 1/4 109
5 8678 98

Ill 1131/2

121 12578

117 120
621/2 721/2

93 97%

I 8634 92
113¼ 1131/2

112 Jan '07
111 Alay'07
9114 Jan '08

9434 051/4
104 Apr915
1001/2 100%

741/4 7934
1038 161/2
11 12",

9038 J 'ly '01
105 stay'ut,

130 Star'07
14)5 Apr'07
118 Jan '0;
113 14 51ar'05
100 Jan '08
81 Deo'07
97 petit,

95 Nov'07
102 J'uo'07

95 12 9512
84 84
08 Jan '08
7744 No' 01
76 77
82 Oct '07
10.1 14Jan01

Apr'07
101 Dco'07
115 Dec '07
103 103
105 Aug'07
1(1). Oct '04
14)6 Jan '08
96,4 1)4314
1041/2 Feb '07
1151/2Jan '08
56 A01.,.'07

9714 51ay'07
90 J'ne').7
831/2 5414
110 Mar'05
08 Aug'07
112 Dee '01
107 12 105
1091/2 J'ne'07
75,4 7?
83 851/2
1071/2 Apr '06
1./8 Dec906
1171/2 Oct '07
1051/2 Jan.'08
aS .(og'411
102¼ Oct '07
921/2 Aug'06
101 Nov9)4

109 Nov'07
1071/4 107 14
1161/2 Siny'0,
1171/4 Slar3.5
113 J 'ly 'U4

09 Jan '08
77 Jan '05

891/2 Sale
8634  
92  

73'4  
78

0312  

112 112
109'4.111

25

54

-26:J
43

265

88 10038

1,8 L., 104

71 86
11 2734
7 21

..

130 130
105 105
118 1181/2

08 110¼
75 94

.... 05 99
102 10212

2 801/2 9834
'21 75 88

.... 93 106
7714 86

34 701/2 881s
82 87
104 1/2 104 1/2

... 951/2 951/2
98 112

.... 901/210714
1 95 1061/2

; 0 / 105
1001/4107
103 120

9 894,105
.... 10414104¼
.... 8.01.2 105

86 90
.7. 971/2 98

90 10334
1. 90 94

98 10134
..... 112 1171/4
39 100 114

109 1/2 10912
28 70 8818

80 9214

117 124
103 103
83 94
1021/21081/2

......

108 118%
2 11)114 116
1161/21164,

P51/2 102 4
75 tat..

8834 8914
8834 Jan '08
11234 9234
73¼ 81
76 76
79 80
71 Nov'07
102 Feb '07
102 Alat'04

182
...•

1
18
14
12

95 9438
81 12 93
86 99
73 881/2
721/2 87
72 87 4
71 8434
102 1021/4

EON 1.1:-3
N. Y. STOCK EXCHANGE

WKKK ENDIN0 JAN 24

74.8.
-.... E
.1r4a,

Price
Arr., ag
Jan 24

ireev's
Range or
Last Sale

N Y Cent & H R-(Con(inuea 1 But Ask Low Jityh
Cart & Ad 1st gu g 413...1981 J-0  
Gonv & Oswe 1st gu g 58 1942 J-1)  
Moli & Mal 1st gu g 48..1991 Ni-s '98  971/2 Mar'0;
NJ Juno it gu 1st 48. .1986 F-A 90  105 (Jet 02
N Y & Harlem g 31/28 .2000 M-N 92 ..,. 1011/2.19y '06
N Y& North lat g 54) .1027 A-0 100  1101/2 May'07
N Y & Ptt 1st con gu g 48 11193 A-0 97 10114 Dec'06
Nor & Mont 1st gn g 58.1916 A •0  
Vine Creek reg guar 613.1932 J 0 118'  107 Nov'07
R W& 0 con latext5s.h11122 A-0 10734  105 Deo947
Oswo & R 20 gu g 54)....e1915 F-A    103 Aug'07
R W & :yr It. lat gu g 513.11118 M-N  
Rutland let con g 4128..1941 3- J    I OU .14 uot '05
Og&I,Chani 1st gu4s g1948 J-J 80 871/2 8434Jan '1 8
Rut-Canal 1st gu g 44(.1949 J-J  85 Jan '05

St Law & Adtr 1st g 58.11/90 J • J    122 Jan '013
2,1 cold Os 1996 A-0  

Utica & Blk Rivgu g4s.1922 J-J  103 103 Oct '0-4
Lake Shore gold 3425. .1097 3-I) 92  91 1)1

Registered 1997 3-1)  ' 991/2 911/2 911/2
Debenture g 4s 14128 31•S 9444 Sale 92 94 4
25-year g 4s.-- _1931 M-N 92 Salt 9012 92
Ka A & 0 R let-gri 0-58.1938 J. J  
Mahon C9 RE 1st 58..1934 J. si luo  109 (let '07

Pitts & 1, Erie 241 2 5l.a1928 A-0 100  1071/2 Nov'06
Pitts Mc K & I-1st gu 68.1932 J-J 15's!   139 Jan '03

211 guar tia 1934 J.J 110  
Moltees.65 B V lstg 68 1918 J-J :00  

Mich Cent 1st consul 68.1900 M.S    104 Dee '06
Is 1931 M. S 106  103 Dec '07

Registered 1931 Q-M    110 J lie'06
48 1940 J-J 92  10034 Jan '07
Registered 1940 J-J    1061/2 Ney'00

J 1. & S 1st g 314s 1951 3.1•S    941/2 Dec '06
1st g 314s  1952 WA: 85  921/2 Al aY'07
Bat C & Stur let gu 08.1981) J-1)  
N Y Chu; ..t;.: St L 1st g 48 1037 A-0 99  991/4 991/4
Registered 1937 A-0 -----------141214  Slar'07

West Shore 1st 48 gu 2361 J-J 10158 Sale 101 14 102
Registered 2361 J-J 99 1091/2 100 100

N Y & Oreenw Lake see Erie
St Y & liar See N Y C & lino
N Y Lack & W see D L & NV
N Y L E & W See Erie
N Y & Long Br See Cent "TN J
N IN 11 65 H-Cony Os subs..

.-..
121 44 sale 119 1211/4

Housatonic It con g 5s. 1031 31-NI;  113 Oct 'O'i
N 11. & Derby con cy 58.1918 M-N .4.

41.

N V & North See N Y C & Ii
N Y 0 & \V ref 1st g 48..g1992 M-S. 9512 06 93 06
Regis $5,000 only 91992 SI-S    10114 J'ile'lli,

N Y & Put See N Y e & 1-i
N Y & It B See Long Island
N Y S & W See Erie
S.1 Y Tex 65 M See So Pac Co
Nor & south lat g 58 1941 M-N 93 105 100 Oct '07
Norf & West gen g 6s 1931 M-N 117 18  115 Nov9);
Improvenf t & ext g 68..1034 F -A 111114 1171/2Jan 'us
New River 1st g 643 1932 A-0    127 Oct '06
N& W lty let con g48.19'36 A-0 9513 !,tne 941/2 951/2
Registered 1996 A-0    91 Sep '0;
Div't 18t I& gen g48...1944 J •3 841/2 8812 871/2 87,,
10-25 year cony 48.....1032 3.1) 8234 sale 8238 831/2
Pocali C d5 C joint 4s..1041 J -D  84 831/2 5314

C C & T 1st gu g 58 1922 J -J,   1.09 ,. Feu'03
Selo V & N E let gu g 45 19811.11-N'32  42 1)1 12 Jan '08

North Illinois See Chi & N W
North 0100 See L Erie & \V
Nor Pac-Prior lien g 43..1997 Q J 100 Sale 0934 100

Registered 1997 04-J   It)t) 1/9 tu Jan '08
General lien gold 3s....a2047 Q-F 71 salt 70 71
Registered a2047 Q-F  6944 70 Alay'01

St Paul-Dud Div g 48. -191)6 1- 0 * 57 '2 89 89
Du[ Short 1. 1st gu 55..1916 5-5  
C it& Q coil tr 48 See tit No:
St P & N P gen g 68....1923
Registered certitlo's..1923

F-A
0-F  

1171/2 117 Jan 91,
  132 J'iy 'MI

St Paul 62 Dul list 58....1931 F-A 100 Is  117 14 rly '07
243 Ls 1917 A-0  1(10 Oct '07
1st consol gold 48 1968 J-D 88 95 981/2 Oct 9)6

Wash Cent 1st g 4a 1948 Q-M 82  93 Slay'Ot
Nor Pac Ter Co lit g 68..1933 J-J 110 114 11334 May '0-4
Nor Ity Cal See So Pac
Nor Wis See e St P 31 & 0
Nor & Mont See N Y Cent
i I Ind & W See 0 C C 65 St L
Vino Itiv RR See Bait & 0
Ore & Cal See So Pao (So
Ore ER & Nay See tin Pao
Ore Short Line See Un Pao
Oswego & Rome See N Y C
0 0 F & St P bee e & N W
Liao Coast Co lin g 51(.....1946 3-1) 105 Sale 105 105
1 ac of Missouri See Mo Pao
Penn RR let real eel g 48.1923 M-N 100  102 Jan '08
Couitol gold Is 1911) MS 1051/2 105 Nor'°.
Connoi gold 45 1943 M-N 951/2 101 Dec 'u
Convertible g31/2v  1912 M• N 94 Sale 1'3¼ '34
Convertible g 3 1/28 1015 J -D 1)038 sale 9014 91
Alleg Vat gen gu g 48 1942 M-s 94  911 J'ne941
Dli. R It& Bge let gu 48 g.'36 F- A  
Pinta Bat &•\.1( 1st g 48..1043 5-51    1071/2 Oct '0.
Sod Bay & So let g 5e...1924 .1 .1   Luz Jan 'oi
San & Lewis 1st g 48...1936 J-J  
11 233 li It & Can gen 4s.11)44 M. 8 98  1101/2 8e1) '94

Penn Co-Guar 1st g 4128.1921 J-J 10314 10334103 103
Registered 1921 J -J    10378 Ply '07

Guar 31/28 coil trust reg.1937 M-S 83  9431/2 J 'ne'Uu
Guar 3 1/28 colt tr aer B...1941 F-A 83 90 84. SI sy9f4
Tr Co certir8 gu g 3428.1916 .11-N 91  93 Oct ,I,,
Gu 3 Lis tr (Ms C 1'142 J -D '2 91 89 Oct 91)
G 3128 tr ctis 1) 1944 .1 -0 82  liu t, slar'06
Onar 15-25 year g 48-.1931 A-0 9.) 95 941/2 94 4.-
Cl & Mai lot gu g 4148. 1935 M-N 95  110 Jail '05
CI 62 1' gen gu g 41/288er A.'4*2 3.3 114  10S4 Aug'03
Series 13 1942 A-0 11838 
Series C 3s 1048 31-N 81  9812 Dec'03
Series 1)31/28 1950 F-A 81  96 Jan '04

No

Nano
Year
/907

Low spit

91's 97%

110 1/2 111

107 107
10234 114
103 103

871/2 95
88 415

......  

• - •

2
137
214)

103 103
8.0. 9614
8' 04
83 9.11/2
Si 10,

11)
4

1675
• . •

10

109 103

105 los..

10034

92,2 94

443 103,4

t 024 10214
91 105
921410111'

113 113

85 1014

100 100
115 13U
129 123

211

24;
4

.. •

111

86 9032
91 01
811/2 96,8

75 1411..

81'i. 99

93% 1(1914
95 102
621/2 741/4
70 71
11534 1/534

1161/212234

117411744
100 10514

11334 11.134

2 99 109

140,51 11 4156
DA 12)1

.1.1i
1
i74. 51%4 11,1'504

1.12 191

100 11)7
101 111534

53 54

93 In;

84 3711/4

Mist:ELL 4.NE0US BON DS-Continnett on Next Page

Coal rind Iron
Col F & I Co gen s I g 58..1943
Convertible deb g Is. ...1u11
Cud Fuel Co gen gold 68.1910
lir Ric Coal & C 1st g 6811119

Clear( Bit Coal lot e t 48_11140
Col Indul8t& coll. 58 tru..11434
Contin'tal Oletst ;6158 g.1952
Jett & Clear C & I 1st g 58.1926
Kan&I1C&C lets fg58.1951
Pleas Val Coal 1st get 58.1028
Sunday Creeg Co g 58....1944
Tenn Coal gen 55 1951
renn Div let g Os al017
13irrn Div let e,0118016s..1917
Cali C M Co let gu g 68.1922
De Bar 0 & [Co gu g 68.1910

Vs I run Coal &Colet g 5s 11149
Victor F:tel 1st s t 58 1933

F -A
1.0.A
M-N
A-0
J-J
F.A
F -A
J
J-J

J J
J. J
A-0
J-J
•

F -A
M-S
.1-J

81 88

  491/2

  75
861/2 
10178 Sale
102  
1021/2 
101  
83 Sale

SO Dec '07
75 Nov'07
10714 Oct '04
10234 Apr'06
95 Apr912
46 50'
10734 Dec'04
107 May917
1051/2 Dec'06
105 Oct '00
78 Feb9)7
89 89

/1)178 10178
102 102
102 Dec917
100 Jan '08
82 86
921/2 Feb917

80 10018
75 87

10'2 35 '7614

6

2

73- 781/2
30 h(514
0734 1001/2
99 1061/2

98 99
781/2 98
931/2 931/2

Telegrapit and Telephone
Am Telep & Tel coil tr 43 11124/
Comm Cable Co 1st g 48-23147
MetT&'l'lstatgls 11118
Mich. State Telep. 15t55 1924
N Y & N .1 Tel gen g os 1920
Wein Union col tr cur 5)3 1938
Fit and real est g 41/25.  1950
Slut Un Tel 8 fund Os.  1911
Northw Tel gut 4 '28 g. 1934

Ilanufucturing Industrial

Am Cot Oil ext 41/2s 1915
Am 11111e & L.lst 8 1g 68 1910
Amer Ice Secur deb g 68 1925
Am Spirits )[hg 1st g 68 191a
Am Thread 1st col tr 4s 1019
Am Tobacco 40-yr g
45 1'451

J-J
4-3
M-N
F-A
34-s.
J -J
M-N
hol-N
J-J

79 82

  95
  88

751/2 Jan '08
72 Nov'to;
104 Feb '0 i
U2 4Jan '0 -
lob '8.19y '03
:14 Jan '08
88 Jail 'O.
104 Apr9)7
103 J'iy 914

781e
72 72
104 1414
97 118

8f) 1(43
84 101434
104 14)4

Q.F SO Le  90 Jan 
'08- 

80 93
Si- 6 78 8aie 78 78 i 68 914
A•0 415 846, 65 6' 12 70 . )
M-S 05 Salc 144 [U,', 5 I.6 11(314

J -J 83   53 83 j 82 03
A-0 10.: sal. (0014 102 IV. 85 1,1.44
V- A 06 ,ate O.-().. 662, 1417 54 71)1/224

No price Friday; latest but and amced. abut, Jan c, Due t.) e ....r d 1)1(0 ...pc 4 liad iy at! ..t.g tote stet 2 Dar ...4v , ,ale
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N. Y. STOCK EXCHANGE
WEEK ENDING 3.4...1 24

Prtoe
Friday
Jan :14

Penn Co—( Continued) Bid Ass
Erie& Pitts gu g 312s 13.1940 j 801/4 
Series C 1940 J. J 801/4 

Gr a I ex 1st gu g 4,281941 J. J 102  
Pitts Ft W C lat 7s...1912 J-2 107  
2d 7s 1912 J. J
3d is h1912 AM

Pitts Yd.: Ash 144t con 50.1927 11-N
P CC& St Lgu4,23 A...1940 A•11)
Series B guar 1942 A-0
Series C guar 1942 M-N
Series D 4s guar 1445 11.14 95
Series E 31/4 guar g 1941) F-A 87
Series 14s guar  1053 J-D * 1)5

C St L & P let con g 50 1932 A-0 109
Pensacola & Ati See I.& Nash
Peo & East See 0 C & St L
Pe° & Pek Uu ist g 65—.1921 Q. F
2u gold 41/4s 51921 31-3

Pere Maro—Ch& W 51 5e 1921 -D
Flint a PM g 6s... ..... 1020 A-0
let consol gold 53 1939 M-N
Pt Huron Div 1st g 53 1939 A•0

&sgTus& H 10t gu g 48 1931 F-A
Ph1LB&W AS'co Penn RR
Philo a Reading cons 7s.1911 J-D
Pitts Cm & St L See Penn Co
Pitts Clove & Tol See B & 0
Pitts Ft W & Oh See Pena Co
Pitts McKtes& Y See N Y Ceti
Pitts Sit & L 1st 5s 1940 A-0
1st consul gold 5s 1943 J -J

Pitts a West see I. as 0
1) audit] az Co two 2 Is 1497 J -3
it lie218terVii 1407 J -J
Jersey Cent roil is 

4s.: 
.1951 A 0

kieumsemer :Sur See 1.)As H
Rich ds Dan See South By
Hiclt& Meek See Southern
Rio Ur West See Deli& Rio Gi
Rook & Pitts See B H a P
Rome Wat & Okr See N Cent
Rutland See N 1: Cent
ti ag Tus As it See Pere Marti
kit Jo Or Let lst g 4s 1947 J -J
St L a Cairo See Mob & Ohio
St L.9 Iron Mount See 11 P
St L K C & N ace Wabash
St L Al Br See T RIt A of Stl.
St Louis & San Francisco—

eneral gold Os 1931 J ,
General gold os 1931 J -J
St L .3 If lift cons g 40—'96 J • J
South w let g 58 1947 A.0
Refunding g 4s 1951 J -J
5-year gold notes 41/4 1908 J • D

StL M.& Su East gu 4 4.4;11109 J.1)
S.0 Ft S& Medugus.1925
K C lit S.9 M Ry ref g 40 1930 A-0
K Ca Ai Ha 13 lat gu 53.1020 A-0
Oz'rk& Ch f.) let au Sc g.1913 A.0

St LOU18 S0 See Illinois Cent
St L S W let g 4s ltd otfe.1981) 31-N
2d g 46 um bowl cUs...4)111811 X-J
Consul gold 4s  J.D
Gray's Pt Ter 1st gu g 50 1947 J D

St Paul .9 Dul see Nor Pacific
it Paul M & Mau 2d 6s 11)01) A-0

1st, 001180l gold Us 1933 J -2
Liegimored 1933 J -J
Reduced to gold 41/40 1933 J-J
Registered 1933 J • J

Dakota ext gold Os 1910 31-N
Mont ext let gold 4s 1937 J
Regtetered 193'7 J-D
bliun 1st div 1st g 50 1906 A-0
Nor Div 1st gold 4s 194b A-0

Minn Union 1st g 6322 J -J
Mont C 1st gu g 6s 11137 J -J
Registered 1937 J -J
let guar gold 5e 1937 J -J

Will & 1st gold 5a— 11)3r, 2-1)
St P .to Nor Pao see Nor Pau
SIP a S'x City ,S'eeC St I'M at)
SA& A Pass letgug4s 1943 J-J
Site Pre g be 11442 At•
8 F& N P 1st 31nk t g 53 101t. 2-2
Say 1 & West See All Coast L
Scioto Val & N S h'es Nor a W
Seaboard Air Lino g 48 —Mt) A-0
Coll tr refund g 58  1911 M-N
Atl•Birm 30-yrl at g 48 81933 M-S
Car Cent let con g 40 1041 J •J
Fla Cen & Pen 1st g 30 1918 2-2
let laud gr ext g 53  1930 J -J
Consul gold be 11143 J

Ga & Ala Hy 1st con bsoll)45 J-J
tia car its No let gu g Sc 19211 J -J
Seab& lioa 1st 5s 1920 J -J

Sher 81ir & So See M K er,
Sil Sp (ma U See Atl (-Joust L
So Car di, Oa See Southern
Southern Pacific Co—
Gold 40 (Cent Pao coll).k1941 J-D
Registered /c1941 J -D

Cent Pao 1st ref gu g 4s1941) F-A
Registered 1941) F-A
Mort guar gold 3 'as.. /c1921) J -D
Through St L let gu 48 '54 AM

Gal kiar S A 1st g6s 1910 F-A
Mex & Pac lat g 5s 1931 M-N

Gila VG & N 1st gu g5s 1924 M-N
Holm S & W let g 56 1933 M-N
lat guar 5e red 1933 M-N
H & T C let g 50 int g-u 1937 2.2
Consol g Os int guar 1912 A-0
Gen gold 45 Lot guar 1921 A-0
Waco& N W div 1st g 66'30 M-N

A. a W 1st tru 5s 1941 J-J

101  
104  
106 1061/4

Week's
Range or
Last Sale

Low Righ
92 Apr'07
9834 A or '04
108 Sep '08
127% Oct '02
119 J'ne'01.'
119 Apr'04
118 ay'05
107 Nov'07
10712 'Ply '07
112 1/4 J'ne'05
100% Mar'07
91 Feb'07

109 109

12318Jan '05
1004 Deo'05
109 Apr '02
11212 Aug'07
1004 Apr'07
1061/4 Sep '06

Range
Year

Low filch
92 92

i 07 109;
10634 1091/4

93 10034
91 91

110 1161/4

11034115
10034 10034

108

95 Sale
  921/4

82 55

114% Sale
'0)5  

911/4

74 Sale

94%
111 Sal.-
72 1/4 Sale

1151/4 Mar'06

107 4, Dec'07
9376 ) • iy '97

941/4 031/4 123
91 91 9
90 90 2

82 J'ne'97

113 1143,
1051/4 1051/4
90 90
10212 Ang'05
73 74%
98 Nor'Oti

III 11)
721/4 723,

8S .2 Sale
70 Sale
60 Sale

10312 
124  
123  
105 106%
1031/4 
103'2 
97% 981/4

100
80
104
1271/4

107
105%

8012 .....

62 54
  90
  70
 100

  09

851/4 87
  83
96 961/4

86  
99  
1041/4 107
 106
100 103

1091/4110
1091/4 
85,2 89

90 Deo'07

88 881/4
70 70
65 66,4
1011/4 Apr '01

101 Dec '07
119 Nov'07
134 Dee'))))
WS 1061/4
1161/4 Apr'01
100 Nov'07
98,4 98
1001/4 Oct '06
W1,4 1011/4

r•
9

154

13
lb

1071/4 107 12

361/4 98%
9534 9534
85 961/4

82 921/4

103 1231.2
991/4 110 1/4
91 03

661/4 82'2

110 119
61 82%

90 07 L.,

4 SO 95
1 09 s3

541/4 711
• 101,2101's

101 10558
- 119 131

102 1081/4

LOU 107'4
'23,4 100;

10134

101
•

• •

124 Mav'05
125 Aug'07
136,4 May'06
105 Dec '07
1151/4 Dec'06

81 12 833,
102 Sep '07
110 Out '05

52 52
90 De0'07
88 Jan '07
96,2 Mar'06
1071/4 Aug'tili

77

18

125 1311/4

105 115,2
..  

70 87
102 10834

59 82%
90 1001/4
84 89

10912 31ar'05
99 Dec '07
110 Jan '05
106 Mar'07

86 8?
84 Pne'07
951/4 95%
9330J'ne'01
b2 Jan '08
904 l'ne'07
10312 Apr'07
107 107
1061/4 2'13, '06
101 Jan 4.18
104 Aug'00
110 Jan '08
107 Nov'07
88 Jan '08
116 Dec'00
1091/4 Fe0'00

99 1073,

1013 106

14 70 901/4
34 88

30 881/4 10030
93% 99
75 86
9034 98's

. 103 105;
2 101 106%

.... 1091/4 1111/4
107%112

.... 831/4 947.

. .

BON IP%
N. Y. STOCK EXC.— INC E
WEEK III:srmot JAN 24

.z

Southern Pao Co—(Continued)
Morgan's La db T lst 7s..1918 A
let gold 68 1920 J -J

No of Cal guar g 5s 1938 A.0
Ore & Cal let guar g 5s 1927 J-J
StiePtlaogf Al rr gosgulst g 6s. .c1909 J-2

 el.910 J-J
'40 Pacific of Cal—

Isett 
gold   

Ogttsersies & F 1912 A-0l 
1912 A-0

let con guar g 5s 1937
S Pac of N Alex lst g 6s 1911 J-J
So Pao Coast 1st gu 4s g 1937 J
Tex&NOSabDivlst g68 11,94123 .111.-SJ
Con gold 58 

o Pao RR 1st ref 4s 1955 J-J
Southern—let con g 5s 1994 J -J

Registered 1494 J-J
Mob & Oluo coil tr g 4s 1936 II-S
Mem Div 1st g 41/4-5s 1996 J-J
St Louts div I st g 4s 1951 J -J
Ala Cen R lst g Os 1918 J-J
Atl Ss Danv 1st g 43 1948 J-J
2d 4s 1948 2-4

Atl As Yad lat g guar 4s 19411 A-0
Col a Greenv let 68 19W J •J
E T Va As Ga Div g 5s 11130 J. J
Con let gold 5,3 1956 3I-N
E Ten reor lien g 58 1038 M-8
Oa Midland 1st 3s 1946 A-0
(la Pac Ry let g 6s 1922 J,J
Knox & Ohio let g 6s 1925 J-J
yloods iltr prior lien g5s 1945 J-J
Mortgage gold 40 .11145 J-J

Rich & Dan con g 6s....1915 J-J
Deb 5s stamped 1927 A•0

Rich & Meck let g 4s 1948 3I-N
So Car & Ga let g 5s 1911) M-N
Virginia Mid ser C 6e 1916 M-f•
Series D4-Ss 1921 M-S
Series E 5s  1926 M•S
General 50 1936 M.1•1
Uuar stamped  1936 511-N

W 0 & W 1st cy gu 48 1924 F-A
West N C let con g 63-1914 -J
417 ls.I Ala See L N

8Pok Falls & Nor lat g 66.1939 4.2
'1,er A of St L 1st g 410 1939 A-0
1 let con gold 5s....1894-1944 F-A
Gen refund t g IS 1933 J-J
St L M Bge Ter gu g 55 1930 A-0

Tex & N 0 See So Pao Co
Tex& Pao let gold 50 2000 J-D
20 gold Inc 5s q2000 Mar
La Div B L 1st g 58 1931 • 2
W Min Wds N W lst gu 5s '30 F. A

Tol a 0 C lat g 5s 1935 J-J
Western Div let g 5s 1935 .4.-0
General gold 50 
Kan & 31 let gu g 4s....19931150 

Tol P As W let aold 4s....11117 J • J
Tol St W pr lien g 31/43.1925 .1
50-year gold 48 1950 A-0

Tor Hama Butt 144t g 48.)41949 .1)

U
ister & Del 1st con g Os 1928 J.1)
1st refund g 4s 1952 A-0

Un Pao RR a 1 gr g 4s _1947 J -J
1447 -JRegistered

.1-1)020r-eyracyod,nyN411v con g 43 1946 
3 1921 J-J

Ore Short Line 1st g6s 1922 F-A
let consol g 5s 1946 J • .1
Guar rotund 48 1921' J•D
Registeeed 1929-0

Utah a Nor lot 7s 1908 J -J

Li & (.; Co see Pa
Ss 

191t2l0t
4-4untliNol jil

Utah Central See Rio (Sr Wes
Utah North See Un Pacitic
Utica ea Mack 11 .Vee N Y Cent
I audalla consol g 4s . .1953 F.A
Y era Cruz &Pim. gu 4 1/481934 J-J
Ver Val Dad W see Mu P
Virginia Mai See South Ry
Va & bouthw't 10t 5s.2003 J -J
W abash let goldus 1939 ,et.
VY 241 gold as 

39Debenture series A 119939 JF1

sli 1cates of deposit1.?9
lesteCl

rerti
lien n

ti
 equip e hi a 50 1921 M-8

let lieu 50 yr g term 43 1954 J •J
let ref and ext g 4s  1956 J-J
Det a Cli Ext let g 50-1941 .1 -4
bed MOM Div let g 43 1939 J -J
Ow Div 1st g 3 lus1111411 tvisA..0
Tol & Cli Div 

lstg 48. .94

et Chas Bridge let g 00.1908 A-0
Wab Pitts Term let g 45.1954 J -D

2 
 1954 J -D

Warren See 
 4s
se Del Lac & West

Wash Cent See Nor Pau
Wash 0.9 W See Southern
Wash Terml 1st gu 3'2s-1943 F-A
West Maryland 1st g 40 1952 1-0
Oen & cony g 4s 

19 
1-0

Va Cent a P hit g 60 195121
West N Y& Pa 1st g 53-1937 2-4
Gen gold 3-4e 1943 A-0
Income  (4194,3 Nov
WIensutoNoC5asr see 8outh Ity
Wheerg & L E let g 5s...1926 1-0
Wheel Div let gold 5s. 1928 J -J
Exton & Imp gold 5930 F -A
RH let consol 48.........1949 51-S
20-year equip s f Sc ...1922 J -J

Wilkes & East See Erie
WII & Sioux h' See St P N a 51
Wit; Cent 5U-yr let wen 48 1940 J-J

Price
Priam, •
Jan 24

11,..
Ra nue or
Last sale

Ilia Ass
1101/4 
1.05

100

9)14

104

iOl

105

01 Salt
85 Salts

76 79
981/4100
  75

Low Ruth
127 Sep 4)6
116 Nov'Ut;
112 Feb44-,
9734 .Nov'0;
98 1/4Jan '418
101 Deo'07

107 Apr'07
11412 Dec'04
1143 MaY417
104 Mar'07

101', Feb '07
104 Sep '06
90 91
85 88
114 Nov'00
75 Jan',
102 oan'ofi
72 Jan '0 •
113 Jan '06
06 J'ue'llb
92 J'ne'00

100
 100
  68
  1418

*107 103
871/4 ......
  83

1)612 

100

94  
80 901/4

1011/4104
10270 
b8  

1011/4 

1101/4 

8936  

103  
1011/4 
95,2 147',
80 90
80 81
811/4 Sal.
71 721/4

105

too sale

86% Sale
1.434  
120 Sale
109  
8834 Sale

On', 

100  
1081/4108%
1/3  

...... .
  55

43,2 44-

93

471/4 Sale
1 /14 salt.

58  
041/4 64
  48

1031/4
10812111
83 8734

99 104
 103

7.;4,

82 9.ale

Ill Feb '07
110% 3'13,41,
105 Jan '05
110 1/4 J'ne'07
65 Sep '01
106 100
107 108

Apr 'of'
;hi ltdt 'US
107 Jan 'O.,
9111/4 (Jet
118 Feb'Ob
95 Dec 07
112 Oct '06
1081/4 Dec 4/..
113 Dec'03
103 Oct '4)7
107 May'U
061/4Jan '4)i
1061/4 bep '1/7

117
11.1
97
86
111.

J'ly '00
Ply '0,
Deo'01
Dee '07
Dec '01)

110 11112
92 Nov'IRS
110 Mar'06
100'a Nov404
10334 Jan ',,8
111 May'04
00 Jan '0!.
84 Jan '4)8
81 81
.41 1, 8112
71 72
95 Dee 'Ws
104 Jae '08
,J3 Sep '04)
9111/4 WU
8, 111)
8612 8714
04% 114J.,
119 120
1091/4 HO
88 8834
i 511104)7

LOU Oct '07
105 1/4 J'ly '07

91 1-4 Oct '07
1/8 Sep '06

99 Jan
108 lob 1/4
031/4 94
91) J'ne'ol
41 44
62 J'ne'0
102 5lat'o",
93 Mai 'Ot,
43 44
104 Oct '0
97 N ov'04
80 h'eb'u7
11634 J'ne'o;
ou
1/4 50

111/4 13

87 '2 J'13"47
65 05
.45 45
106'-4 Aug4h,
%Oro., 108;
87,0 p3712
34 Feb'01

105 Aug'07
110 Dec ',83
1)8', Jan '08
7912 721/4
104 Oct '07

83 84

3 .Q

No

Ramie
Year
J11,7

Low 21194

112 112
9734 101
100 104
IOU 10430

107 107

116 116
103% 104

1011/41071/4

40 52 1151/4
32 ill) 113%

......  
79 01
101 116
75 941/4

III 111
110% 11335
102 11734
110 1/4114
65 69'4

5 104 1191/4
25 116 118%

1091/4 113
991/4 103

......  
95 10012

..... •
103 111
107 110
94% 116 1/4
100121011',

lob 111
97 117
86 1/4

14 10412118',

4
1

11

93 111

1..61) ..... 10344
80 97
Zik, ,11)
75 8712
55 0•4:

102 110

143

522
3

6
16t

u 102 12
03 10/1/4
181/4 93
87 '29 4,
107 126
(110 114
'75 4)4•14
87% o;•14
100 DM .2
1051/410,1/4

1141, 911/4

1.00 1111/4
45 1)9', 114
3 81)1/4 i 05 1/4

1)0
1 40 76

57.2 75
101 102

22 36 07'-.
BA 109

141
:30

80 8010
000 961/4
loo 102
53 80
15 32'2

81 87%
5 5970 821/4
13 46 68

1 iii. 1151/4
2 6944 931/4

34 34

23

i05 108

......
71 871/4
104 104

721/4 89

21114CEILLAN EDW.; i0ND81--4ioncluded.

Manufacturing dc Industrial
Beth Steel let eat sf 58..1926
Cent Leather 20-year g 58.1925
Consol Tobacco 50-yr g 43.11351
Distil Sets Cor cony let g 5a.'27
Int Paper Co let con g 65 1918
Consol cony s f g 55 1935

Int St Pump 10-yr cony. 68 '13
Knicker Ice (Chic) let g 55.'28
Lackaw Steel 1st g 5s 1923
Nat Starch Mfg Co 1st g 6a 1920
Nat Starch Co s I deb 55 1925
Repub 1.98 1st & coltr 513 1934
Us Leath Co 3 f deb gi3s 1913
US ktealty& I cony deb g5s'24
U S Steel Corp-5 coup .41963
8f 10-60 yr 5s. reg ..c1196$

Va-Car Chem col it' be g 1912
aatInghousie R&M stile '31

4.2
A-0
F-A
A-0
F-A
J -J
J
A-0
A.0
M-N
5.4
A-0
M-N
J-J
31-N
M-N
A-0
4-2

  85
9134 Sale

72 Sale
104 1041/4
  84'2
87 91

89 98
75
  75
87 U0
1011/4 
70 Sale
8770 Sale
88,2 SUItt
Si)  
713. tlale

96 A.ng'06
91,2 92
04,2 641/4
70 76
104 104
85,2 85,2
90 Ul
9712001 '05
85 Jan '118
8312 Aug'07
70 •4r4.17
80 •ec'07
101 Jan '08
64 70
871/4 891/4
881/4 89%
80 Jan '08
7134 741/4

18
5
24
10
3
4

78 99
5334 79
60 90
100 1081/4
76 92
93 101

• • .

• .• •

'25
2167

13's

80 102
82 84
10 7,1
So 07
98 108,4
621/4 01)
781/4 4/934
781/4 91/ 1,
85 90
50 97',

Miscellaneoun
AdamsSxOoItrg4s 1048
Am SS Co of W Va g 53— 1920
Wkl'n b'erryCo let cons g 53'48
ChlcJc& St Yard col g 53.1915
Det 51 & M Mgr incomes-1911
lot Moreau Marine 4,23 1922
lnt Navigation 1st f 58 1922
Man Bch 11.9 L gong 43  1940
Newp No Ship & D D30 d1990
N Y Dock 50-yr 1st g 40 .1951
Providence Sec deb 45 1957
Provid, I.oan Soo 4,23.1921
St Jose', .tk Yds 1st 4,28.1930
'It L Ter Cupples Stat'n 4- Prop
Co 1st g 41/4s 5-20 year 1917

3 Yuba Wat Co con g 0 1923
ip Val Wat Works 1st 66 1906
US Bed a lief let at a83 1931

15. S
31.N
F-A
J-J
1.0
A-0
F-A
11-N
J -J
F-A
M-N
51-8
-2

J-D
J-J
31-5
•-..

8712 Sale

103

03 641/4
'76  

02
871/4

851/4 871/4
1004 J'n., 12
41 Oct ..0
IOU tut)
70 Sep '06
831/4 641/4
'70 Jan '08
50 Feb").

11 78 103

'i 101.. 101
Ia .53.. 870%

SS 
 7

85 ,4 Jan 0,
85 Oct '07
91) May'06
1001/4809 '03

112 J'ly '04
113121'))- 'no
90 Aug'07

84 95
84 12 90

...  

......

89 9780 du
*No price friday; latest bid 1.nd asked this week. a Due Jan DUO e eu d Due Apr s Due Atxv g Due J'ne Due J'ly y Due Nov sOnties aids
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01110A(10 STOOK EXCLIANEE—Stock Record—Daily, Weekly anti Yearly

.1.1 LOWEST SALE PRICES

Saturday
Jan. 18

Monday
Jan. 20

*112

1914

150
2
10
20

*40 4412
*7512 80
18 18
*46 48

*20 21
50

68 68
2814 2814

92
30

*5 514
5114 513.4

*127 132
*116 136
*54 55
*95 100

27
118

*10512 106
8912 90
124 124
3612 38

*74 75
*10619 107
*54
*102 104

-772154 743
98 0834

*125 130
04

*112 131
*1114 111,
*15 20 -

.7,.12/4 .-4412
79 79
*17 18
48 48

*_— 40
*---- 2112
*-- 50
*68 72
28 28

*-- 90
*...— 30

518 514
5138 5138

*127 132
*116 136
55 55
*95 100

;.1,27j-
*91 94

*____ 45

*1 1 8
*____ 5

2618 2613
116 11.834
10512 106
8912 90
122 124
38 3812

----
----

75 75
108 108
54 55
104 104

i,i5" 30
75 7512
9814 99
130 130

94
131 131

1634 1112
*15 20

Tuesday
Jan, 21

1Vcdnesday
Jan. 22

145
*112 2
*6 10
18 1812

44 44
*7512 80
*17 18
*4712 48
*____ 40
*____ 2112
*__ 50
68 68
*2712 2812

90
*____ 30

512 51s
51 5112

*127 132
*110 136
55 55
*95 96

;2i- -3-1)-
401 95

45

*1 118
*4 5
2614 2611
11512 11512
10612 1061,
8812 8812
123 123
3612 3634

"7412 75
108 108
*53 55
*1031: 104

;25- -3-0- -
*74 76
9814 99

*125 132
*___ 04

158 134
11 11
1()1. 1612

150
*112 2

10
17158 18

;41 '14'
*75 7512
19 19
49 49

40
21
50

*65 70
28 28

90
30

5
50
130

*116
*5414
*(35

W2(3-
*91 VE"

45

5
5112
130
136
55

*1 --171-8
5

26 26

leo" Rif
881.1
122
30

_
74
10814
*54
103

25
75
0814
130
9312
153

103.,
*1512

8834
1223.1
35

751,
10814
55
103

25
7512
9838
130
9312
158

11
20

Thursday
Jan. 23

*__ 150
Last Sale
Last Sale

Last Sale
Last Sale

------
---

". (5- 50
Last Sale
Last Sale
Last Sale
68 68

*2712 2812
90 90
Last Sale

514 514
5012 51
132 132
Last Salt
55 55
Last Sale
Last Salt
Last Sale
95 95
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
26 26
11712 11712

*11)4 106
8834 8834
122 122
*34 35
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

*74 75
108 108
*53 55
103 103
Last Sale
Last Sale

*25 30
474 75

0313 -1/3-1-2
112 Ps

*15 20

Last Sale
Last Sale
Last Sale
Last Sale

Friday
Jan. 24

160 163
2 Jan'08
10 Oct'07
171. 1712

214 Decr07
18 July'07
*42
*75 7712
*____ 20

50
46 July'07
21 Oct'07
60 Sept'07
67 67

*2712 2812
90 90

23 July'07

*412 
5

50 5034
*113
11212 Dee'07

55
95 Jan'08
42 .Ian'08
3() Jan'02

0518 9518
15 Sept'07
105 Melf07
16 Illeh'06
1 Oct'07
5 Noy'07
*26 28
11712 11712

*107 110
8834 8878
122 12212
*34 35

:3114 Nov'05
80 Feb'06
41 Aug'07
212 June'07
2614 July'07
*74 75
108 108
54 54

*102 104
534 May'05
8714 Jan'38
24 24
76 7(312
9814 9878

*130 132
*93 94
*112 134
1034 11

*1512 20

3212 Jan'07
10 Nov'06
16 May'07
4 Nov'06

Railroads
150 Chicago City By 100

Chicago & Oak Park_100
Do pref 100

"088 Chicago Subway 100
Chic Union TractIon_100
Do pref 100

10 Kans City By & Lt._ _100
25 Do prof 100
165 Metropol W S Elev 100
220 Do pref 100

North Chicago Street_100
Northwestern Elev 100
Do prof 100

42:3 South Side Elevated_100
170 Streets IN Stable C L_100
30 Do pref 100

---- West Chicago Street.._100
Miscellaneous

555 American Can 100
1,126 Do prof 100

70 American Radiator_ 100
__ Do pref 100

-130 Amer ShIpbuildIng 100
-_-- Do pref 100
--- Amer Straw Board 

Booth (A) & Co 100
Do pref 100

---- Cal & Chic Canal & D_100
---- Central Trust Bank_ 100
--- Chicago Auditorium 
---- Chic Brew'g & Malt'g 

Do pref 
Chic Pneumatic Tool,. 100
Chicago Telephone___100

160 Chic Title & Trust___100
295 Commonw'th-Edlson_1(10
376 Diamond Match 100
292 Illinois Brick 
—. 0Knickerbocker Ice__ _100
---- Do pref 100

Masonic Temple 
Milw & Chic Brewing 
Do pref 

154 National Biscuit 100
164 Do pref  ' 100
150 National Carbon 100
58 Do pref 100

---- Page Wov Wire Fence 
- People'sGasI. (3cCoke_ _100

54 Scars-Roebuck com100
222 Do pref 100

1,781 Swift & Co 100
220 The Quaker Oats Co 100
16 Do pre 100

240 Unit Box lid & P Co_100
1,685 Do pref 100

10 Western Smtlitnnie 100ng  

13ingham Con Mining_ 50
Black Mountain 
Daly-West  20
Ilubbard-Elliott 

Range Since
Jan. 1 1908

Lowest

160 Jan 24
2 Jan 10

1614 Jan 2

Highest

163 Jan 24
2 Jan 10

21 Jan 16

4012 Jan "9
6814 Jan 4
17 Jan 10
42 Jan 6

46 Jan 14
71/ Jan 20
19 Jan 22
50 Jan 23

65 Jan
27 Jan 3
90 Jan 23

71 Jan 13
2814 Jan 18
92 Jan 16

43 Jan 3
4112 Jan 2
125 Jan 10

5i Jan 11
52 Jan 10
132 Jan 23

46 Jan 7
91 Jan 2
42 Jan 9
24 Jan 3
90 Jan 10

551, Jail lc
95 Jan 17
42 Jan 9
30 Jan 11
9518 Jan 24

Range for Previous Feat
(1007)

Lowest Highest

150 Mob
13.1 Nov

10 Oct
11 Oct
214 Dec
14 Apr
28 Nov
6834 Nov
17 Dec
43 Nov
3412 Apr
10 Sep
58 Apr
60 Nov
26 Oct
95 Apr
20 Mch

3 Oct
3412 Nov
120 Dec
112 Nov
:0 Nov
83 Nov
30 Jan
25 Dec
90 Dec
45 Oct
165 Feb

205 Apr
5 Jan
16 Apr
4612 Jan
814 A pr
1914 Jan
65 Jan
87 Jan
28 Jan
72 Jan
47 J'ly
2512 Jan
65 J'ly
90 Jan
:34 Jan
99 May
35 Apr

714 Apr •
69 Apr
14018 Sep
130 Apr
8013 Jan
109 Jan
40 Mch
40 J'ne

111. Feb
54 Jan
165 Feb

2214 Jon 2
106 Jan 3
100 Jan 4
80 Jan 3
113 .Tan 2
30 Jan 22

28 Jan 7
120 Jan 14
107 Jan 22
90 Jan 16
124 Jan 18
39 Jan 14

1 Jan
6 Aug
11 Dec
¶5 Oct
65 Oct
77 Oct
10812 Nov
:34 Nov

1 Jan
/02 Joe
51 Feb
13412 Apr
1121? May
8758 Oct
12912 May
57 May

70 Jon 3
10134 Jan 2
54 Jan 7
102 Jan 3

7512 Jan 13
10814Jan 22
55 Jan 8
10412 Jan 7

41 Aug
21. Jan

'25 - Feb
5813 Oct
91 Nov
50 Nov
9734 Nov

46 Jan
21. Jan
27 Mch
86 Jan
11734 Jan
8414 Jan
120 Jan

8013 ./,111 3
24 Jan 24
72 Jon 16
8812 Jan 2
11434Jan 3
87 Jan 3
138 Jan 7
10 Jan 7
15 Jan 10

89 Jan 15
'25 Jan 15
77 Jan 5
91)14 Jan 6
130 Jan 25
94 Jan 15
134 Jan 4
12 Jan 15
1012 Jan 21

72 Nov
20 Nov
67 Nov
7512 Nov
100 Nov
85 Oct

34 Nov
6 Jan
16 Dec

3212 Jan

92;i8 Apr
57 Jan
95 Jan
11312 Jan
1731. May
10231Jan

214 Apr
1234 Apr
30 Feb

3212 Jan

1614 Apr 20 Jan

Chicago Bond Record
BONDS

CHICAGO STOCK
,EXCHANGE

Week ending Jan 24

American

Chicago

Chile

Chic

Inter-
est

Period

Prize
Friday
Jan 24

Week's
Range or
Last Sale

B' ds
Sold

Range
Since

Jan. 1 1901

Hid Ask Low High No, I,ow Mgt
Biscuit (1)4_1910 F - A ---- ---- ---- ---- ---- ---- ----

Lmer Strawb'd 1st 63_1911 J - J ----- 100 Mch'07---__ ._ ..
:ass Ave & F G (St L)-
58 1912 J - J  01.1

-------- 100
9912 Jan'02 _--- 9912 991;

:hie Board of Trade 481927 J - D ---_  May'07 ---- -___ ____
City By 5 s_1927 F - A :95 Sale 93 95 3- 0478 95

IhIc Consol Br&MIt 6__ J - J ---- --- 10:3 Apr'04 ---- ______
Consol Trac 43,0.1939 I - D 3---- 55 55 Aur'07 --- ____ _ __

Itic Auditorium 1st 5s1929 F - A ---- 100 9634 Jait'06 -- ....—___
thIc Dock Co 1st 4s_1929 A - 0 ---- 9 - --- ---- ------
,hic No Shore Elec 68_1912 A - 0 -------- -87 -  Fett'06 - — __ __
111c & Mil Elec By 5s-1919 J - J - - -- - - -- ---- - - - - - --- -- -- ..

Pneutn Tool-
1st 5s a1921 J - J 70 7112 7112,Ian 08-- '7112 711:

 R I & P RR 4s_2002 M - N --- ....... 70 Nov'04 ---- ____ ___
Collat Trust g 5s___1913 M - S  80 Apr 04 --_

,ommonwialth-Edlson—
Chic Edison deb 681913 J - J --------100 Jan 08 --- 100 100

1st a* 5s __ __July 1926 A - 0 39878 Sale 0834 9878 13 97 99
Commonw Elect 5sb194:3 M - S 08 1(10 98 100 21 93 100

 Tunnel 5s____1928 J - D ........ __ 90 Dec'06 ---- _____
[an City By &LtCo 5s 191:3 31 - N 3____ 06 9618 Sep'07 ---- -_-_ ___
:nick'b'ker Ice 1st 53-1928 A - 0 -- 03 85 Dec'07 ----
Lake Street El-

1st 5s 1928 J - J t_ 90 8812 Jan '08 - --- 88 881;
Income 58 1925 Feb -- 16 May'05 ---- ...... __

far W Side El-
1st 49 1938 F - A 8212 80 1,334 8378 12 8112 8372
Extension g 48 1938 J - J ---- 8012 8012 8012 1 80 801;

North Chic St 1st 5s 1909 J - J --- ___ 90 Dee'06 ---- ------
1st 5s 1916 1 - 3 /....... 90 ---- ---_ ____
Refunding g 4 ;0_11)31 A -0 --__  79 Aug'06 ---- ---- ----
No Ciiic CityRy4%s1927 M - N ---- ---- 75  Feb'07 --- --__ -_-_

North Western El-
1st 4s 1911 M - S 387 Sale 27 47 25 8614 8714
Wen Gas•58 1945 M - N 85 Sale 85 851. 26 8014 851:
'earsons-Taft 5s 1916 J - D -  0012Meh'06 ---- - _
4.40s   M     -----------94 Sep'07 ---- -------- 
4.608 Series E  M - N  -------- 98 July'07 

-------. 
  

4.80s Series F  M - N ---- -_ 98 Sep '07 --:-- —_
'co Gas L&C 1st Os_1943 A - 0 105 _ 10912Jan'08 ---- 101112 1091:
Refunding r 5s____1047 M - S 399 Sale 08 100 11 94 100
Chic Gas L&C 1st 5s 1937 J - J 10212 Sale 102 103 12 9712 103
Consum Gas 1st 5s_1936 J - D 3---- 100 951.jan'08 ---- 9434 96
Mut'l Fuel Gas 1st5s1947 M - N 39'2 --__ 10312Feb'06 ---- ____ ____
outh Side Elev 4 14s_1924 J - J 9578 Sale 9512 0578 11 94 9572

 & Co 1st g 5s___1914 J - J 96 ---- 98 98 1 93 98
Union El (Loop) 5s_ _1945 A - 0  --------9813  Oct'07 --- __ ____
'Mon Pacific cony 4s_1911 M - N  --------114  Nov'04 
United Box Board co163'26   __. 70 08 Jan '08 _ 68 68
West Chic St 1st 5s___1928 M - N — ____ 90 May'07 ---- ____ __
Tunnel 1st 5s 1909 F - A --------6833   Sep'05 _-_- ____
Debenture Os 1914 J - D   ---------73 June'07
Consol g 5s 1936 M - N ---- -- 73 June'07 —__ ____ ____
Wes DIvCitylly 4 3is1932 .1 - J _____ 87 Dee'06 ____ ____ ____

Western Stone Co 5s_1909 A - 0 -- -- 0012Jan'06 

Note.—Accrued interest must be added to all Chicago bon d prices

Sales
of the
Week
Shares

STOCKS
CHICAGO STOCK
EXCHANGE

275
165

Chicago Banks and Trust Companies

NAME.
Outstand-

ing
Stock

--

Chic

Illinois

Swift

Bankers National
Calumet National
Chicago City
Commercial National --
Continental National _—
Cook Co State Savinrs_ _
Corn Exchange National
Drexel State
Drover- Doi) National__
Englewood State
First National
First Nat Friglewood__
Foreman Bros B'k'g Co_
Fort Dearborn National_
Hamilton National
Hibernian I3'k'g 

Assn_-Kaspar State Bank
Monroe National
Mutual lank
Nat Bank of Republic-__
Natlonal City
National Live Stock__
National Produce
North Avenue State___
North Side State Savings
Oakland National
Pralric National
Prairie State

it Railway Exchange
Security
South Chicago Savings--
State Bank of Chicago___
Stock Yards Savings____
Union Bank of Chicago__
Union Stock Yards. State
American Trust ec Savgs_
Central Trust Co of III _-_
Chicago Say 13k & Tr..
Chicago Title & Trust__ _
Citizens Truct & Savings
Colonial Trust & Savings
Drovers Trust & Savings
Farwell Trust Co
Fitst Trust & Savings—_
Harris Trust & Savings__
Illinois Trust ec Savings_
Kenwood Trust & Savgs_
Lake View Trust & Saws
Merchants' Loan & Tr Co
Metropolitan Trust & Say
Northern Trust Co
Northwest Trust & Savgs
Peoples Trust & Savings-
Pullman Trust & Savings
Royal Trust Co
Stockmen's Trust & Sav-
Union Trust Co
United States Trust __—
Western Trust & Savings
West Side Tr & Say Bank
Woodlawn Tr& Say Bk.-

$2,000,000
100,000
500.000

3,000,000
4,0(10,000

50,000
3,00(1,000
200.000
600,000
200(100

8,000,000
150.000
500,000

1,000,000
500,000

1.500,000
200,000
300.000
250,000

2.000.000
1.500,000
1,000,000
250,000
200.000
50,000
100,000
250,000

.500,000
250,000
300.000
200.000

1.000,000
250,000
200,000
200,000

3,000,000
2,000,000
n500,000
5.000.000

50,000
600,000
200.000

1.500.000
2,000,000
1.250.000
5,000,000
200,000
200,000

3,000,000
750.000

1,500,00(1
200,000
200,000

k.500,000
500.000
200,000

1.000.000
200,000

1.000,000
200.000
200.000

Surplus
and

Profits

$1.252,235
36,741
149.451

4.211).197
3.260,607

8.305
4,850,754

44,641
380.1:34
37,970

7,543,458
157,017
651.189
395.625
188,007

1.079.348
131,557
55,200
94,034

1,230,709
414,827

1.41:1,044
.51,889
58,429
6,424

:15,815
84,269
202,157
.219,108
293.590
84.269

1,146.886
166,708
39,564
62.054

2,603,353
1,001,534
71 10 9 .759

x1.220,313
6,828

2542,862
108.993
48,062

31.323.843
364,032

8,327,315
41,351
32,002

4.625.015
364.516

1.939.047
47,550
76.323

2187,666
563.283
10.596

1,071,709
25,479
322,156
42.203
29.843

Dividend Record

In
1907

6
10
12
8
6
12
5
8
6
12
10
Priv
7
5
8

4
412
712

Began
12+3
Began
Began
6
6

8
Beran
Oraa

None
-

8

6

10
6

Orga

Began
12+4
6
2
12
6
8

Orga

8
Incor

Forme
6

Began
6

In
1906

5
10
12

12
6
8
3
12

10-1-10
ate Ila
6

8

3

6
busine
12+3
basin
busine
6
6

d38
busine
nized
5
8

7

10
6

nIzed

busine
12+4

12

8
nixed

8

porate

riy Jen
6+1
busine

Per-
iod

An.
3-3
0-3
0-3
Q-J
Q-3
Q-3

0-3
0-3

nk
0-3
3-3
Q-J

Jan
Q-3
as
Q-J
,21
53
0-3
Q-J

Q-3
Os
Oct
Q-.1
0-3
J-J
M-N
0-3
Q-3
0-3

Q-J
A-0
0-3
Q-3
Apri

is

Q-3
Q-3
Q-3
Q-3
Q-3
July
J-J
Q-J
Q-F
did

Las; Paid

Jan '08, 2
Dec '07, 6
Jan '08. 5
Jan '08, 3
Jan '08, 2
Jan '08, 112
Jan '08, 3
Jan '08. 112
Jan '08, 2
Jan 'OS, 112
Jan '08. 3
Jan '08, 212

Jan '08. 2
Jan '08. 212
Jan '08, 2

Noy'07, 1
Jan '08. 412
Jan '08, '2
Feb 5 1907
Jan '08, 3
Aur 26 1907
Dec 8 1906
Jan '08. 112
Jan '08. 112

Jan 'OS, 2c
July 3 1906
12 1906
Jan '08, 112
Jan '08, 2
J'ly '07, 3
Nov'07, 3
Jan '08, 112
Jan '08, 2
Jan '08. 114

Jan '08, 112
Jan '08, 112
Jan '08, 21,
Jan '08, 112
13 1907

Feb 4 1907
.Jan '08, 3
Jan '08, 112
1 in '08, 1
Jan '08. 3
Jan '08, 112
Jan 08, 2
28 1906
Jan '08, 3
Jan '08, 2
Noy'07, 2
arch 1905

nuns
0-3
is
0-3

1K EL &Tr
Jan '08. 112
Sept 5 1905
Jan 08. 112

* Bid and asked prices; no sales were ma(' on this day. q Dividends are aid Q-J, with extra payments Q-F. d Includes special dividend of 30%
paid Dec. 18 1906. 5 No price Friday; latest price this week. a Due Dec. 31. 6 1)ue June. c Capital increased Jan. 1 1907 from *250,000, a cash
IllvIdend of 30% being declared and to be ta ten as part payment for new stock. be Capital increased from $300,000, a stock dividend of 33 1-3%
being declared In part payment therefor. n Capital and surplus to be Increased. o Capital Increased from 52,000,000 and 42,000.000 added to surplus.
3 Dec. :1 for national banks and Nov. 19 1907 for State institutions. z Aa of July 1 1307. 2De.• 3 1917
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BOSTON STOOK EXHANGE-Stook Record, Daily, Weekly and Yearly
SHARE PRICES-NOT PER CENTCAI PRICES

salurdau
Jan. 18

Monday
Jan. Vi

Tuesday
Jan, 2,

Wednesday
Jan. 22

7334 74 7378 737t 72 73 7273 7278
*8414 8514 *5714 14£314 *R61. 8713 *8612. 8713
194 195 105 10978 196 105 108 199

*135 140 140 139 139 130 137
210 21-0 *208 210 210 210 210 210
137 137 137 1371: 137 13713 13712 13713

153 156 156 156
*285 gni
*8 10

*285 287.
*8 10

285 285
*8 10

*285 2871,
*8 10 -

*--- 52 52 52
*-- 16 *____ 16 14 16 *......_ 16

5012 591. 50 59
156" 1":3"6" 137 137 *137 138 137 13712

---- ---- ---- ----
---. ---- ---- ---- ---- ____

---- ---- ----

-
---- --

121 1211 ., 520 1.-21-- 12012 121
*7212*7212 ---- 73 73 v7212 --__ *72 ---

----

11 11 "ii 11 "1134 11-3-4
49 491: 4912 48 4812 *47 48

*1512 1611 *1512 1612 *1512 1612
137 130 137 1391: 13013 iii

182

13612 137

185 igE" 185 185 182 *180 185

----

----

;i174- -116.- *83 90
"f6-

91) 91 91 91
11773 12814 12718 12 814 1'2678 126 12338 124
*8112 ____ *8312 8412 *8312 8412 *3312 3412

81 82 82 82 8)12 12 - -t-32 12-1-2
*98 ---_ 00 99 98 *98 ----

16 16 1534 1614 *1558 1814 1712 1712
8i) 801- 80 81 81 81
514 51 434 5 412 5 414 414
13 131 13 13 *1112 1234 12 12
11373 114, 11312 11434 11621 113 11033 112
114 1141f 114 1141.. 112 11312 112 113
10914 11014 109 110 10812 100 107 10812
*18 20 1834 20 1812 19 18 1812
86 861r 86 861: 85 861. 85 8512
*3 :42 *3 334 *3 234 *3 334
100 100 *99_ 99 99 *99 _ _

_ *4534 1614 - *15 1558
*434 514 *434 514 *04 514 5 514
210 210 210 210 20912 210 208 20934
123 12312 12134 123 12012 123 11912 12014
56 561, 56 56 55 55 5314 5434
841z 841: 85 85 84 85 84 8434
200 200 199 200 197 197 200

112 11: 112 11.2 112 134 *112 ----
*-__ 5912 5912 5913 *---- 5912
* 8.) *_ 80 30 *____ SO
lio 11E1: 11612 119 110 117 117 117
15812 16014 158 159 158 15834 156 158
912 912 912 01: 912 934 038 93.
9734 9818 9814 9834 9834 9914 98 9812
*20 23 *20 23 *20 23 *22 _
*23 25 *23 25 *23 25 *23 25

*2 21: *2 212 *2 213
117 118 117 118 11634 11713 11614 117
45 45 45 4514 4478 4514 4434 45
27 27 2634 2634 2634 2634 2634 27
30 3118 3031 311t 2958 3014 2878 2912
9412 9514 9434 9514 9338 9334 9212 9312
*6 7 *5 7 *6 7 *6 ____
*65 70 *65 671: *65 70 *65 70

234 3 212 212 238 238 233 238
3112 33 32 3313 31 31 30 31
5114 53 5112 5318 4953 51 49 5034
*25 26 2612 2612 24 2512 24 2414

-;;:514 -134
33 33

1934 2014
if2 534
1814 2014

5 514
17 18 1634 18

*.45 .55 *.45 .55 *.45

-1514 -111-2 1214 -1-31; 1233 121-2 1234 12-3;
334 4 334 378 314 378 318 314
512 614 638 634 578 638 578 6

*.42 .45 *.42 .45 *.42 .45 .42 .43
151, 1534 1514 1573 1414 15 14 1412
198 2033 1934 2073 1838 1918 1812 1918
113 115 11412 116 113 115 113 113
665 670 670 670 670 670 *650 700
2712 2734 28 28 2612 27 26 27
.35 .35 *.38

-
.38 .39 .38 .38

6412 65 6312 6412 62 6312 62 63
912 978 9 914 812 9 9 9

-112 2 --134 -13-4 112 -11-2 -;14.12
10 1014 10 10 918 912 834 834
85 9413 90 90 90 90
918 935 878 912 818 9 817

"2154 "2"2"1"2
278 274

2314 24l 2234 24 2114 231,
1634 1634 1612 163 1512 1614 15 151:
414 414 414 414 4 414 414 43t

*.50 .60 *.5() .75 .50
712 8 7 734 634 714

.50 .50
7 714

1214 1213 1258 1234 1212 1212 *12 1212
58 58 57 57 56 56 55 56
118 114 118 118 *118 114 *113 114

12 1214 1112 371- 11 11 1078 1114
53 5414 51 533! 4912 5114 4912 51
*.50
3514 -3112

4%50 
-- - -36 3734

*.45
" -3434 3558

*.45
3412 3512

90 90 88 91 87 8712 87 88
1413 1412 1412 1458 14 14 1314 1314
• 1 1 1 118 118 118 *1 

-.11(i92 93 92 92 90 9113 90 
4 41.1 414 412 4 414 4 414
233 212 212 258 27! 258 214 214
13 1314 1314 1358 1214 13 12 1214
75 75 77 77 70 75 *65 70
177.3 173. 17 1712 1573 101: 1578 163:
7 724 714 712 714 714 *7 712

-1.0.13 1018 1014 1014 -RI "16"
25 25
10 1014

35 3514 35 351,2 3438 35 34 3413
40 40 4018 4012 40 4012 3934 4014
3612 37 36 3611 34 3512 3412 36
514 514 512 51: 5 5 434 

518
*323 -5.12 7E7-8 *514 534
130 130 132 132 129 129 130 13012
1 1 34 1 *31 1 *it 1

2'hursday
Jan, 23

Friday
Jan. 24

Sales
of the
Week
Saks

STOCKS
BOSTON STOCK
EXCHANGE

*7178 7218 7158. 7178
LG:t Salt 86 Jan'08

199 190 198 19917
136 136 136 130

*208 210 *___ 210
13713 138 138 138

285 28-5- ---- --
Last Sale 10 Jan01,
Last Sale 50 Bee407
16 1054 *__ 17
5912 5912 *---- 60
13612 137

106 110
170 Oet'07

Lan tcl 152 July'07
Last 8at 245 Jan'08.

*120 121 12012 121
*72
Lc:t sal. 75- oCimii
Last Sal 190 Sep'07

*-, 1112 *-- 15
4712 4712 *---- 471:
Last Sali 14 Nov'07

136 137 13612 137
Left PIZ 144 Jan'08
1.031205 Nov'07

*182 184 184 184
Lnrt Sat' 12 Nov'07
Last Sal 25 Nov'07
Last Sal.. Jan'08
Le,3 Sal, 82 Aug'07
91 91 91 91
124 124 12253 12312
Lal Set 83 Jan'08
Last Sal, 150 Jan'Ot
8212 811 83 8318
9814 91314 9813 99
Lact Sal,. 140 Sep'07

16 16 16 13
81 8112 82 82
413 412 413 412

*12 171: 12 12
112 11258 11114 11112
112 113 11113 117
10734 10814 108 108
18 18 18 10
8514 86 8412 85
Last Sate 3 Jan'08

*loo ____ *100
Last Sale 1434 Jan'08
*478 512 *478 71,
20934 20934 20934 2093-:
119 11912 11913 120
5212 53 53 53
8418 3434 84 84
107 197 19812
2 2 *11, 2
Lan Salt 5912 Jan'08
Last Sale 80 Jan'08

111 112 *108 111
156 156 . 156 156
934 934 912 912
9813 99 9834 90
Last Sri' 20 Jan'08
Last Sal, 25 Jan'08
Last Sate 214 Jan'08

11612 117 117 118
4412 442) 4412 4412
2612 2634 2612 '2612
2878 2912 2814 2812
9238 9231 9112 92
*6 6 6
Last Salt 70 Jaaw
Lev: Sale 2614 Nov'07
Last Sal/ 76 May'07

238 238 *214 21.
31 3112 2912 291;
4914 5038 4834 491,i
2434 2434 *24 25

--..- 323,4 3234
514 514 5-2 512

171, 1834 18 1913
Lan Sale .40 Dec'07
La4:t Sal( 12 Aug'07
1212 14 13 1338
313 312 314 314
6 614 6 618
.40 .43 *.38 .40
1412 1478 14 1514
1834 191: 1838 19
112 113 110 113
655 655 640 650
*2612 2712 26 26
.39 .40
6212 63 -6212 621
834 834 *812 Org
Last Sale 40 Oct'01
Last Sa/c 89 Dee'07
112 11: *112 2
9 9 9 9

90 90 90
812 t,3,. 814 812

-2:2-34 -2E14 223k 2533
1514 1513 1514 1/34
9, 4 4 4

.50 .45 .50
714 714 714 714

1112 121: *1112 12
5512 5512 65 55
*118 114 114 138
11. 11 1018 1058
5014 507, 50 50
Lan Sal. 12 Jan'07
35 35 3414 3434
86 87 87 87
1312 1312 *1312 14
1 1 *1 114
87 89 85 87
4 414 4 4
212 212 214 214
1214 1538 1214 1214
69 70 69 69
1512 152, 1518 1512
*634 713 658 653

-654 -13.; ;iii" -1-614
34 34 34 34
40 60 • 40 40
3512 36 35 3614

5 514 514
Lan 8a31 1.0614 ny'07
51. 51' *5 512

130 130 *125 130
.90 1 .99 .99

Railroads
200 Atch Top & Santa Fe_ 100

" 
Do pref 101

i5i Boston & Albany__ _101
155 Boston Elevated 100
42 Boston & Lowell 

_
535 

111001001;
250 Boston & Maine 
28 Do pref 
r Boston & Providence.100
_ Boston Suburban El Cos_

Do pref 
Boston & Wor Elea Cos-.

30 Do pref 
190 Chic June By & USY_ 100

reDnodt pi„,rfoefnt cum 4..110000

•••;onn & Pass My pref_ 100
Connecticut River__ .104)
FItch burg pref 100

25 Ja By & F.leetrIc 100
Do pref 10t,

Maine Central  100
61 Mass Electric Cos 100
132 meDxoteapnref 100

Central 100
61. N• YNH & Fiartfer0_100

---- 
Northern N H 100

N• orwich & Wor pref_100
34 Old Colony 100

Pere Marquette 100
Do pref 100

._ .. . .. . .. . Rutland prof 10(1
Seattle Electric  0

West End lit 

111504.0400,,

1,981 Union Patine  

456 

51 Do' pref 

17 WoDreo Nparsatif 
At Rocb 11100004"1:

_ Do pref 
Vermont & Mate 

Misceilanoosto
701 Amer Agricul Chem 100
967 Do prof 100

1,635 Amer Piton Service  50
283 Do pref  50

4.52, Amer Sugar Henn  100
51..22E230 A mDeor Tperieefp

Teleg 100
362 American Woolen_  110o::

1,177 Do pref 1(1100
Boston
CumherIL'arne lep & Tel_1((0
Dominion Iron & St____.

lit East Boston Land_
164 Edison Elec  100
591 General Electric 100

1,412 Massachusetts Gas Coal 00
123 Do pref 101)
U. Mergenthaler Lino 100

28/ Mexican Telephone   10
N E Cotton Yarn,,..., 1O()
Do pre 

192 Pullman Co 

11000000
-2.60 IT E Telephone 

328 Reece Button-Hole.,, 10

_2_9_1..)Slwoirrftin&gtCoon Class A 1 (2)11
___ Do prof  21

- 
__. Union Cop L'd & ItVg_ 25

2,049 United Fruit 102(5)
2,113 Un Shoe Mach Corp.__
319 Do pref  21

9.630 U S Steel Corp 100

1,8518? W• eDsot TPerleepf 
10(1

53 T(leg 100
0

Do
W• estinPrreEfl & Mfg- 10
 100

Do pre4fiiiiing 50

603 Adventure Con  21
1,250 Aliouez  25

45,208 Amalgamated Copper Inv
583 Am Zinc Lead & Sm 
51 Anaconda   2%

1,85E Arcadian   23.
5.446 Arizona Commercial... 25
---- Arnold  25

AA st lha nil el cd  2%
  25

9,686 Balaklala temp certfs.
10,736 Bingham Con Mitt & S 50
2,350 B0118117A (Dev Co)   10
5,907 BostonConC&G (rcts)
18,314 Butte Coalition  13
2,120 Calumet & Arizona  10

63 Calumet & Hccla  25
562 Centennial  25

1,400 Cons Mercur Gold 
6,199 Copper Range Con Co_1011
1_.2_!.! Daly-West 20

"6-5.E 

Dominion Coal 100
Do pnr ee r  

13
f 100

1,242 FErlmankR1l

1v

41 Granby Consolidated _100
15,1117 Grcene-Cananea  20

150 Guanajuato Consol 
14,037 Isle Royale (Copper)_ 21
4,804 La Salle Copper  25
63% Mass Consol  21
460 Mayflower  23

2.983 Mexico Cons M & S  10
880 Michigan 'Pt)
554 Mohawk  21
760 Montana Consol C & C 10

4,355 Nevada Consolidated_ 5
19,761 North Butte  15
6:-2-3 1d ion - 001d colony 252 

  25
514 Osceola 
571 Parrot (Silver & Copp) 10
571 Phoenix Consolidated 21
167 Quincy   21

1,355 Rhode Island  21
2,640 Santa Fe (Gold & Cop) 10
6,471 Shannon  10
340 Tamarack   25

4,140 Trinity   21
920 United Copper 100
50 Do pref 1(14'

1.285 UnitedStatesCoal&011 25
1.603 U S Smelt Ref & Alin_ 50
1,974 Do pref  51
7,181 Utah Consolidated  :
593 Victoria  21

Washington  23.
3302532 Wwolnivoenraine
  25

120 NV vandot  

flame !or Year
1907

WeS1

6712 Nov22
7034 Nov 2:
:80 Dee 27
11734 Nov 22
200 J'ne 19
129 Nov 8
150 Oct 22
2- i Oct 31
8 J'ly 1
50 Aug 8
16 Nov12
55 Nov20
128 Dec 11
9934 Oct 311
170 Oct 11
152 i'ly 17
244 Dec 2
116 Nov20
6912 Dec 4
73 Oct 25
190 Aug 17
7 Dec 27
37 Oct 28
14 Nov 6

12712 Nov 4
145 Dec 31
205 Nov 16
175 Oct
5 J'ly 31
15 Nov 27
25 Nov
82 Aug 7
3334 Nov12
10012 Oct 24
7834 Nov14
14518 Nov25
/4 Dec 26
94 'Nov12
140 ..tug28

10 Oct 23
7212 Nov22
313 Nov20
912 Oct 25
93 Dec 14
105 Dec 18
8914 Nov lb
1214 Nov25
69 Oct 24
3 Mch 28
9312 Nov22
1213 Oct 25
312 Oct 23

185 Nov20
91 Oct 23
43 Oct 24
75 Nov 2
185 Nov20

114 Dec 3
46 J'ne 3
80 Oct
06 Nov11
137 Nov15
9 Nov.:
7612 Nov 4
20 J'ne1:3
2413 Nov 7
1 Oct 6

10112 Oct 30
36 Oct 17
2358 Nov21
22 Oct 23
7912 Nov16
4 Nov19
50 Nov 10
2614 Nov 7
76 May 0

58 Nov25
20 Oct 21
4218 Dec 13
19 Nov27
26 Oct 13
234 Oct 25
734 Oct 17

.35 Sep 28
12 May20

613 Oct 14
112 Nov20
418 Dec 17

.35 Sep 13
858 Nov 16
10 Oct 15
89 Oct 24
535 Oct 24
16 Oct 13
.25 Oct 21
4414 Oct 18
712 Dec 30
40 Oct 28
85 Nov18
34 Nov22

(1 Oct 16
05 Oct 24
514 Oct 24
2 Dec 9
1113 Oct 24
8 Oct 25
238 Nov15

.40 Nov18
534 Nov20
634 Oct 10
37 Oct 18
1 Nov16
134 Nov29
30 Oct 24

12 Sep '20
18 Oct '24
71 Oct 25
831 Oct 24
12 Dec 2

70 Oct 24
2 Oct 24
112 Nov23
718 Oct 17
51 Oct 25
033 Nov 16

. 7 Dec 30
22 Oct 22
712 Nov25

2434 Oct 24
2778 Oct 25
2512 Oct B
312 Oct 25
1 Mayll

(212 Nov 11
93 Oct 18
.10 Nov12

Ifluhesi

10713 Jan 7
10138 Jan t•
240 Feb 7
152 Jan 2
231 Jan 7
170 May
165 Jan 3
301 Feb 25
15 Feb 10
65 Jan 13
2834 Jon 2
80 Jan 23
160 Jan 17
120 Jan 2
188 Feb 13
156 Mehl]
280 Jan 8
135 Jan 3
114 Mch22
88 Melt 7
198 Jan 11
2013 Jan 9
7112 Jan 9
25.34 Jan

17)01, Jan :.
160 - Jan
226 Feb :
2001,1 Jan 7
'52 Jan it;
57 .Jan 18
45 Jan 24
94 Jan 21
103 Jan 7
18212 Jan 7
93 Jan 13
170 Jan 30
95 Jan 21.
110 Mch 4
147 Jan 11

26 Jan t
95 Feb 7
1434 Jan t
33 Jan 8
13714 Feb 11
1813.4 Jan 16
13419 Jan 2
34112 Jan 7
10213 Jan l.
4 Jan is

us Jan 10
25 Feb 19
914 Jan 8

230 Jan 7
162 Jan 24
0653 Jan it
8613 Apr 23
215 Met 1

434 Jan 11)
75 J'1Y 29
90 Jan 12
126 Jan 7
182 Jan 7
44 Jan 10
113 Jan 10
22t2 Jan 12
2713 J'ly 20
678 Jan 24

120 Dec 2
69 Jan 7
29 Jan 4
5038 Jan 7
10734 Jan 79 Jan 12
82 Jan 17
7812 Jan 18
80 Feb 28

612 Feb 20
7414 Jan 19
121 Jan
53 Jan 27
75 Feb 16
1538 Jan 16
281, May 6
2 Jan 7

Jan 0
22 - Feb 2)
121- Apr 4
37 - Jan 14
.80 Jan 17
3314 Jan 5
3918 Jan 7
19s Feb $
1000 Feb 15
47 Feb is
.52 Jan 19
105 Jan 14
201, Jan 23
701; Met 2
114 Jan 12

418 Jan 10
2914 Meli I151 Feb t
1758 Apr s
514 Jan ii

361, Jan 14
30 " Feb s
914 Jan to
134 Jan 24

1.514 Jan 24
241, Jan 11
0611 Jan 14
31; May 7
201; Jan 16

-•120 - Jan t
21, Jan 4
63 Feb 14
181 Feb 21
35 Jan 14
43 Jan 26

148 Feb 1:
c1234 Jan 15

71., Jan s
244 Jan 17
170 Jan 14
4214 Jan 24
7714 Melt 7
91 May 1
1314 Jan 21'
70 Jan 1
49 Jan 7
79 Jan 14
1153 Feb 27
31, itch 4,
14 - Jan 21,
198 Feb 11
358 Jan 23

Range br Prerlous 1 cal
(1906)

Lowest

8614 J'ly
39778 Dec
139 Deo
147 Auv.
230 Dec
160 Dc'
164 Oc,
29913 Dec
13 Nov
63 Jan
25 Jan
7213 Jan
156 Oct
11712 J'ly
18734 Nov
158 Oct
285 Oct
132 Oct
95 Jan
89 Dec
107 itch
17 Jan
5912 Jan
2158 Aug
190 J'ly
155 Sep
228 J'ly
198 Dec
• 53 Sep
50 Jan
4713 Nov
65 Jan
95 Jan
13913 May
91 May
170 Sep
92 Dee
107 Sep
150 Feb

21 J'ly
90 Dec
1012 Dec
26 Aug
128 May
130 Dec
128 J'ly
28 Nov
10034 Dec
334 Jan

115 J'ly
2134 Nov
553 Jan

225 Dec
157 Dec
44 May
8412 Dec
190 Met
3 Jan
27 ile11
80 Mel,
126 Dec
180 Dcc

912 Jan
10134 J'lle
2214 Dec
25 J'ly
2 Inc

10314 May
z601, Dec
281;1 Dec
3234 J,' 1Y
99 ,r 'ne
8 No
79 Nov
7334 Oct
75 Nov

412 Dec
3112 J'ly
921.. J'ly
85X Aug
5713 May
218 J'IY

73 J'ne
to Sep
1034 May

25 -.111y
.45 May
2053 Melt
25 J'ly
107 J'ly
675 May
171, J'ly
.35 - Dec
6634 J.IY
14 Met
6112 Oct
113 Nov

11, J'ly
141'2. 

Dec
y 

v131 

412 Jan
1512 J'ly

II When

11012 s,n
10513 Jan
2171. Feb
1131) Jan
24612 Apr
18012 Apr
17512 May
31413 Apr
2753 Fels
15 Feb
3912 Apr
90 Apr
182 Jan
127 Jan
190
163 Apr
298 Apr
143 Jan
107 Apr
95 Jan
200 Deo
23 ...Ile
75 Inc
2814 Dee
20714 Jan
163 Feb
23312 ArV11
210 Jan
5312 Oct
65 Oct
04 Jan
90 Oct
100 Feb
195 Set)
9934 Jan
178 Apr
101 Jan
11612 Apr
15012 Feb

' 34 Jan
102 Jan
29 men
46 Apr
15673 Jan
141 Jan
14478 Jan
4734 Jars

11034 Feb
4l2 J'ner

11834 Mch
:34 Apr
10 Aug

250 Jan
184 Oct
0434 Joe
90 Sep
210 Dec

534 Sep
60 Nov
9014 Nov
14112 Apr
7681, Nov
11 Dec
120 Sep
23 Fen
271, Nov
51; Dec

11334 May
1.4678 Feb
3253 J'IY
5018 Oct
11318 Feb
1712 Jan
mi. Jan
80 - Feb
98 Jan

812 Oct
5514 Deo
118 Feb
d95 Dec
74 Feb
1514 Nov

214 UN)
134 J'ly

2E14 Jan

- 4918 Feb
.90 Oct
3538 Oct
42 Oct
184 Dec
900 Dec
40.8 Deo
.70 Jan
861, Jan
211; Nov
84 Feb
122 • Mch

31. Deo
261:i Sep
140 Deo

713 daic
2938 Jan

612 J'1Y
.40 erne
13 Nov
1034 .1:11,e
5412 men
158 Dec

it Jan
7434 Met
70 J'ly
33 J'ly
93 Mch
2234 J'ly
60 Ma3
80 J'ly
31. J'ly
its J'ly
534 Jan
LO J'ne
734 J'ne

5714 Ma}
88 Jan
914 sea
51 Met
43 Met
5214 J'ne
573 Nov
00 Jan
4 J'ly

131 Jan
.70 Ply

1218 Jan
it. Jan
143-4 Dec
221, Deo
85 - Dec
712 Feb

2338 Oct
1171, Oct

21.3 Dec
6634 Oct
151 Deo
48 Jan
258 Dec

114 Jan
918 Dec
538 Nov
1873 Nov
122 Jan
2012 Deo
78 Feb
111 Feb
1453 Mch
66 Jan
4773 Sep
6934 Jan
1)14 Mch
21, Deo

1Sli. Oct
190 Dec

Deo
C Before part of assess'ts called In 1907. 4 ftlICk assen prices* a New noc.c. a Ass't h Ex-rights. a Ex-dtv ant rights. a Ex-stocK
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JAN. 25 IL(1418 prwton Bond .ecord. 221

IMMO,

BOSTON ItYPOOK 14:1(714.0.1:

Wuxi: Elintior4 JAN 24

Zi t
e.,
-5,

Prwe
Frijimi

Jan 94

W egg •4
Range or
1,gal gale

lita Ask Low High

Am Bell Telephone 4a.,...1908 „I.,' 3,878 1104

Am Temp & Tel colt tr 4a.1925 J -3 80 '81,1ale 80 30 4

An, Wrat Paper lat 81534 11(10 3 .3    li7 A Nov'tei

Atch & Nebraska 1st rs..1993RCS ..... . . . 104 Mar'46

Aten 'L'op & S Pe gen g 43... /994 A-0 07' 98' 07 4 91'.,

Antuatitient g 4e.....I'ly 1005 NOT 85  85 Jan 'OH

Stamped  J'ly 11193 M-N 85  4538 I'ne'07

Boston Elea Light 1st 04.19015 31.9  
Celine! 60 1924 II- (3    110 reei'04

BOAN1/0 & 1.01V011 48 1910 J - J    lot Sep '06

Boston & M11100 41a,.. l'144 1-3    114 18eur06

Bontan Terninial 1B 3".z.1947 F -A    1194 Jae 'OA

Bur & Al e Iltv ex its 1918 J. J    104 Oct '07
Netmeseinitt 65 101.16 J . J    109 Plop '05
Sinking 111101 40 1910 J -J 07  'J7 Jan 'ell

Butte & Boston 1st Os....1917 A•0  100 .1•••/101

0e8ar Ralik Molt 1st 78.1914(ll•N    113'i Ney'00
24 7s 1999 .1-1)  11118I'ly'911

Oent Verint 1st g 4s..31ay1020 (1-r    40 8*

0 B & 4 101911 Div let 6.4.1910 A-0    ¶103 Oot '0'7
lows DM ist 4» l' A-0  05 Oct '97
Debenture Os 1913 M-N    110018 May'07
Deserer Ex-ten 43 1929 F-A    9778 f's•417
Nebranke, Eaten 43 1021 16-1,1    11114.1'ne'
B & hi IV A f 4a 1921 Afi- s  107 4 May'07
Illinom Div 3 'as 1944 J . J  86 Jan 'OS
Joins betide Bee GI Northern

011ie J a fly & Stk Yttti fis .1913 1--) 100 101 1004 WI
Coil tenet refunding 6 4 H1940 A • 0    08 Oct '47

Ch Mil& et P Nab I) Os 1920 J -J    122 Apr'06

Oh AI & St P Witt V 4rv 63/9'20 J -J  1951 roli'06

Chic Me Mien 1st gn 53.1931 JO-N  974 5713.7'ly '(fl
Ohio A If Mich gen 5e....1921 J•D 99  WO 100
Coneerd & Mont eons 48..1910,,
Coen & Pfieil ft let g 44...1943

3-1)  
A-0  

91 Deo '07
  1124 Jest '09

Cuswoaa River 1st Oa 11127 A-0 95  11)4 Ney'06
Des Gr /RAtp & W 1st 43...1944 A-0    89 Mite97
Dmionioa Ogglo let 8 f 5s..11.340 M-N    90 Jan '518
friton Imam 63 11)05 MN    98 Apr '0
48 1015 lii.-6    10318 Aga 'Ile
Os  1927 8,-S    100 May'47

freest Illk & Ito N))* let tle....li}tili A,0  .11.4 Sep '07
poe lit de. 1939 A .-0  0 A Ili14pr '

GtUrnr 13 & a coil Jr 43 1921 J - J 94 Sale 9338 94
Registered 4a 1021 t)-J 9338 9258Jan '08

55
70

2

Year
19v7

Low tirgh
tni14 9814
71 004

1178 ¶83

98341101a,
80 112
85.8 9134

104 1074

074 974

79 00
1103 11103
98 109'a

1100.8110028
9778 993.,

P7 4 97',
844 914

98 102'4
ee 95

07 100
964 102
91 90

2

89 00
03 100
99 08

100 100
118 128

13213 974
0078 06

110N1/..
BOSTON STOCK. EXV11•3E

Wisv.K END1N0 JAN 24

Illinois Steel deben Os....1010 3.3
Non-convert deben 6s...1013 A-0

la Fella &Sioux 01st 78_ 1.917 A-0
Kan C & Spr 1st 5s...1925 A-0
Kane Ft 8 eo let 74..1903 J -D
Kan C Ft Scott & M Os.. 1020 M-N
Kan C & B gen 48 1134 M.'S
Assented income 5s ..... 1934 M. S

Kan C & AI By& Br 1st 581099 A-0
Maine Cent cons let 7s...1912 A-0
Cons lel 4s  1012 AM

Mare %lough& Ont 1st 68 1925 A-0
exican Central cons 48 1911 J -J
let cons uic88 Jan 1939 rty
24 ccrns me Ss Jan l 930.1'1y

Mich Teleplat Os 1017 J. J
Mince Gen Elec con c 58 1999 J J
New Bug Oet Yarn 58 1929 F -A
New Bug Teleph Os 1903 A-0
Os  1915 A-0
Os. 101, A-0

New ETU! WW1 cons it 5s. .1943 3-3
liaston Term let 4s 103* A-0

N'YN & H eon deb 3481034 J.J
HO Colony gold 48 1924 F-A
<ire* & Nay eon g4s 1944 3-11.
Oreg SO Line 1st g Os 1922 F-A
Repub Valley lets t 43_1919 J J
Rutland 1st con gen 4',1941 J J
Itutiand-Odarterian let 481940 J-J

8aventiali Glee let cons 38.1952 J -J
SeaVtle ((lee 1st g 5s 103 F-A
i'erre Halite Elee pi 5a..  1929 J 4
Torringtou 1st c as 1919 31-9
Umee Pao RS & 1 lir 4s 1947 .1 -J
20-year eonv 4/4 1927 J.J

Uinteo Frith covey pen 56 1911 Iii•S
37 S Rteel Corp 10-60 yr 58 1963 31-N
West End Street Ay 4$ 1915 F-A
Gold 4 .3a 191 1111-S
Gobi tleeentare 4s 1911 11.4-N
Gehl 48 1917 F -A

Western Teleph & Tel 5s 1932 J -J
Wuiennsin let gen 441949 - J
W114CM111111 Valley 1st 78 1900 J-J

ri elan
Jan 4

!V vele s
Rano/ or
Lost

A•
5

Bongo
Year
907

Itia Ask
16  
96  

65
10,1 1004
Iii.

•

•-•  

77 '79
• • -  

93 Sale

lentle in oh

07.4 971_
95 Jan

'4 Nov.0,1
10) '1'8
100 Jan '08

  I 1 1 112'-
944 Dec '00

  89 ;•••eii '0
9.1 May-4,7

  II 33,, Nov'00  
  1014 Sep '0!,  

118 Ottet'04
75 75
2.64 net 'Or

  1734 Aug'05  

  102 'a Aug914  
113 '14

  39 Oct '07
  10))', Jan '0'7

Low High
98', 984
02 10034

115 1184
1004 WO 4
109 120

91
99 101

724 854
......  

..  

93 1004
99 1011
10041004 

  444 87'. 163 79 4 10634
  101 13 Sep '06  
  r10:174Jan '05. 
  112114 Marl)*

1o2 Aug•ol 102 103
 '071.2 Noel)*  
  102 Vat 'OS 
  944 Mitv'06
  1)7', Dec 4Y7 974 105
  97 Apr V) 97 97
  394 Ney'011.

4 Oct '07 1193 -,11102
  it37 Sep '07 to47,-)1,8734
  16 Jan '48 1.83 4 115
  ¶94'.,, 8844 14 179 ','39'
  100 ',Jan '07 1001., 100,2

  95 Nov't}7 05 102
  1023s Jan • ed 

May•117 994100 4
8513 Sale 85 46 7 7a 119

It1,4 ,2 Sep '05
T09" Aille05

Novit-rimiyer pars &airmail 111101reall /t1a0,11t1011 to the paretuese price for all iltes
um tuiiw. • :\ pm:C. relikty, Wear 1118 Flat prlee.

Philadelphia and Baltimore Stook Exchanges-Stook Record, Daily, Weekly, Yearly

.571iiro 11ritiite-Nsit Per Oentasin i•rieem

hialuritaQ
Jan 18

3/YeArta
Jan 20

Dgesday
Jan 21

Wethnasita9
Jam 22

Th-nrsdag
Jan 23

844 841/4
4,5  

114 11%

.85  

• 1138 

80 86
  .5

•1078 11

844 854
.5 kJ

  •10  
*11  

84 84¼
.6 54
•IU  

43 434 043 43., 43.a 434 •43 434 •43 434

2038 2078 29% 304 '20 '29 284 2838 28 28'

878 9 878 87 838 878 • ti3n 638 .838 838

5 5 5 5 •414 5414 

2434 25 244 24.-
.538 6 44 4 4 44 *418 Ii 44L8 5

.88% 88% *atm, PS 85 86.4 83 86 84 84

004 00 4 5934 60. 5878 5,034 57', 58 5678 57%

1675/78"681 18
1 1 1 1 1.8

68 6331 57318 581, 50% 57 56',5678

87 37 374 .175 •311 .36 37 37 :37

6'o O',. 0514 (3: 63ia Ws 6 4 0.114 6 4

174 17', 17% 17 104 167, 1378 1534 '4 1534

5478 551- 54', 5571 5134 544 501310511.610 5078 I%

*40  411 42 42 43

4018 41 4014 404 41 41 *39 40 40 40

514 514 514 51. 604 504 411 50 49 61

794 797, 79% ift) 78 79 4 77 7814 704 774

lorfday
Jan 24

Sates
of the
Week

6hgres

ACTIVE 11TOWL4

(For Bongs and Inactive
Stocka see below)

Range tor Year
1007

Lowest II to hest

92 84
•5

•10 20
*114 12

•43 434
274 28
834 834
*4 0
.24 25
'4', 44
133 84
55% 56-34
• 7, 1

56318 581.,

.86 37
ow I,
14-4 16
4078 51

.41  

.39 40
49 40
744 76
.21 25

fInfrirriere
 Con, Gas EL L. & Pow. 100
  Do pre 100
1114 Northern Central  50
 Seaboard (new) 100

Do 24 pref 100
20 United By & Electric 5U

Pliltudelphin
106 American 1ta1lways...4 501 434 Dec 31

10,262 Umbria Steel  50 22 Oct 94
662 Electric Ce of America 10 778 Oct 24
126 en Asphalt tr cds  100 3 Oct :
274 Do prof tr etfa _AO* 1334 Nov2
6.16 Lake Superior Cerp 1 4 Dec 1
641 Lehigh C & Nav tr ctfs  50 i31 Oct 3

9,80 Leingh Valley  IS 484 Oet :
1.020 Marsden Go 100 % Nov2(

11,272 Pennsylvania RR  50x32 Nov
10 P1iila4elp*a0o (Pittab)  50 3.134 Nov.21

4,203 Philadelphia 11.1eittnct  25 6.18 Nova
8,290 Philo Rapid Traasita  60 d12 Nov2,
44,042 Bautuig  50

3e Do 1st prof  50
13'2 Do 2t1 pi ef  50
796 Union Trate ten  50

12,353 United (lea leapt  '   60
  Weleinteli Co 100

33¼ Jan 10
80 May2
784 Nov 4
10 Nov 2
24 Dec 7
8% Oct 24

3538 Oct 24
JO Novt
3213 Oct 2
4178 N.:
664 Oct 24
25 May24

35 Jan 9
85 Jan 10
97 Jan 28
234 Jan 7
48 Jan 7
15 J 'ne:27

51 Jan 2
474Jan 24
1138Jau I
ts Jan 11
36 Jan 11
16 Tan
103 Jan
747,Jan
VaJttu

70,11.Jan
.18,4 Jan 4
9 Apr 4

4::(14, May
6D'34 Jan
4538Jan 14
47 Jan 14
0038jan 22
9618Jan 5
30 rob 1

/rano for Previous
Year (1908)

Lowest

35', Dec
80 Oct
97 J'ly
'22 Des
48 Des
13 Dec

,50', Sep
30% Jan
11 Mae

LI Nov
31 Deo
14', Nov
100 Dee
65 May
17,6 Oct

47 Apr
64 Dee

e1114 Dec
564 May
43% Apr
4478 Slay
534 De•
1.414 May
25 Dec

/74ohest

41 Pio
90 Pio
111 14 Deo
32 Jau
624 Jan
19 Jan

54 Jan
394 Nov
12's Nov
14 Jan
48 Jan
234 Jan
*18 Jan
86 J'ne
310i, Jan
731118Jan
a.54 4 Mar
1.318 Oct
334', Jan
83 Jan

471618Jan
51. Jan
05 Aug
101 Feb
32 Mar

141 MA DRI.Pri IA Bid Ask Bid

Inactive :Itecks
Allegheny Val pref. .... fie  

fiends
  Al Val It ext 78 1910 A-0  

All1OVICA11 Oetnent 50 34  Alt &LVE'leo 4 'es'33.F-A  

Amer Pipe Mfg 106    Am Ity3conv 5s 1911.J-D  

Boll Teiephonts (Pa).100 117  Atl City let 53 g M-N  

Canibria leen at) 44 45 Rails '[4r 1st Oa 1926.J-D  

Central Cietl & Coke. 100   Berg& klarw let 6,1'21 J.-1  

,Conzol Trac et N J...100 08  Rethle Steel 6:3 1008.t).1?  

Diamond State Steel. 10  Choc & Moist 5s 1940 J-J  

Preferred  10  Cli Ok & G gen 58'19 J-J 102

/L1181011 C011 P;1001rIC 0.50    Col St Ity 1st con 5s 1932  

Eleo Storage Batt....100 29 30 Con Trac of .N J Ott 5s."33 102

Preferred 100    1130 A 1st M 5s 1920 M-N 196 4

22't Wayne &W V 100  ((lee & Pee Tr stk tr °Us  

Germantown Pass 50  
Liithanapons St 100  

lte 11 Gas.l. Lit g 5s 1928
  130 13 Top oon A..0  

104'.,

Indiana Union Tr.... 100  Indianapolis fly 44.1933 80

Insurance Co of N A..(0 2014 Interstate 4s 1043 .. F-A 52 4

Inter Sin Pow & Chem.50  
Keystone Telephone ..00  

  Lehigh Nay 4'a8 '14.Q-J  
lilts 4s g 1914.Q.1  

Preferred 50    Gen NI 41.231.4.1.024.Q.F

Keystone Watchease.101)  Leh V C 1st Os g '33..J4 107

Lit Brothers 10 14 14 4 Leh V oat 4); 1st 19483.D  

Little Schuylkill 50  287s 1910 M-8 107

MinehIll & Schuyl 11..50
N Haven Iron & Stee1.5  

57  2, (Jonsol 6*i 1923 3.1)
Annuity 6,3 3.1)

110
1:35

Northern Central 
North Penntiylvania 50  

84  Geu cons 44 2003, M-N
  Leh V 'Pratt con 43 '33.1.1)  

991,

eenneylvania Salt 50 WO 4 New Con Gas 53 19483.1)  

Pennsylvania Steel. .100  Newark P248 00058 1930 104
Preterrett 100  NY Ph & No 1st 4)) '30 3-3  

Plula Co (Pitts) prof. ..5l) 37 38 Income 4s 1939_ /1I•N  

Phil German el) Norri8.50  NoOliioTrao C01153'19.J4  

Phila Traction 60  88 Penn gen 6ti r 1910. Var
Railways General 10  Consul 5s r 1919. Var
Susqueli Iron do Steel..5  Peen & 318 Steel con Us.  

Tidewater Steel 10  Pa & NY Can 5s '39.A-0  
Preferred 10  

Tonopah Mining of Nevl 47 5 Lou 4s 1039 A-0  
Penn Steel lat 53'17 31-N  

Union Trot Ind 1110  People's Tr tr certs 4s '4:3 934

United. N J an & 0..100  Pi le let& col tr 5s'411 11-14 1014
Unit True Pitts pref..50  
Warwick Iran& Stee1.10 53, 6.4

Con& col tr 53 1951.11-N
Plitt ((Lee gold trust ear.

f14
97

Woe% J ersey do Sea 8111.5  Trust cortif a 48 06
%Veatnioreland Coal....51 i' 11 6 g 105,14
Wilkes Gee & Elee...10)  Gen Of 414e 1920.. A&() ......

Ask

95

112

53

107%

110

102

100

l'illt.Ammisti IA Bid Asia

Ph & Read 2d Os '33. A.0
Con Si 78 1911 J-D
Con M 68 g 1911.  J-D
Ex Imp M" 46 g '47 A-0
Teriumal 5s g1941 Q•F

l' W& 13 col tr 4a '21..T.J
Portland By 1st 58 1530.
Reich By& Leon 5s '54J4
Li Trac Intl Ken 58'19.J4
Un Rye; Tr etfa 41e49J&J
United Rys Inv 1st cell tr
81501926 OLN
U Truant geu Os '97 J
Webibaeli s tOe 1930.J.D
Wlks-B t4&E con5s'55J4

BA 11.T1 310 E
I nactive 14-i cc Ics

Alai:km. Coal& on 100
Prot 100

Atlanta & Charlotte 100
Attila Coast Line RR 100
Allan Coast L (Coun)100
Canton Co 100
Cons Cot Duck Corp 50
Preferred 50

Georgia Sou & Fin. .J00
1st prat 100
28 prof 100

G•13-S Brewing 100

Bonds
An:IC.0811a & Pot Sc 
Ail & Cli ist 7. .1907 J-J
Allan C L BK48195231-6
A tlCoaat L(Ctletfa 58 3.1)
Ctls of liidebt 4s .J-J
5-20 yr 48 19'25 J4

Balt CPass let 515'11 M.N
Bait Fundg 63.1916 31-N
Exchange :34s 1930 J-J

Balt& 1'lat6smI'll A-0
Balt Trate lst5s '29:11-N
No Bait Div 5s 11/42 J.1)

Cenri By con5a1982 M-N
Ext & 11119 5:4.193. M

Chas (Str Ow let. Os '2.3.14

107% 108

114
97

954) 07

74 75

66

69
1)8

54

52

95

8714

86

313

178

88

70
101

06

1064
107
105%

103

flAtS 1 4-i0ILE trio Ask

Chas ay()) & El 51s '90 St-S  
(Marl CI& A ext 53.'093-J  

2,1 7s 1910 A-0  
City & Sub lar.53. '2,',./-1., 1034
Coy& Sul.511,1001et 5,3'4 -• 1.19
Coal & I By 1st 5/3'20F.A  
Col &Only 18t68.1910J-J I 0,,
C011801 (.1:18 6s. .1910 J-D 102
Os 1939 J-D 01/

(la& Ala 18t eon 5ii '45J-J 88
eta Car &N lat 53 g '29 J-J 8.,
Geori,qa P 1st 6s...'22 J-J 106
GaSo& Fla 1st 5s 19451-J '39',
Li-B-S Brew 3-4s 195131-14 39
28 income 5s1951 3I-N 10',

It no sr Trae let 53'28A-0  
Lake R El let ;m53'4211-6  
Memphis St 1st 53'45 J-J  
Mer.-3t( Venali)lat5m'251, A 1074
Mt Ver Cot Duck let 5s. 73
N pt N&OP lst ote38 31-N 75
General 5s. 1941 31-8  

:orfolk St 1st 50'44. J4 10014
North Cent 4431925 A-0  
Series A 5s 1926. .J-J 10.,
Series B Os 1926......J-J lu0

Pitt Lin Trac Os 1907.J-J  
roto Val 13t 513 1941..J4 100
sav Fla & West 58'34 A.0  
Seaboard A £4, 1950 11,-0 51
Scab 442 Roan 58 19213.J4  
4trutli Bound 1st 58..A-0
U ElL&P lst4 48'29 ALN 84
lJnRy&E11814s'4'JM-34 86
Income 48 1949 .T.D
Funding is 1936....T•D 74

Virginia 'Midland--
2t1 series tie 11)11. - .3LS  
38 801108 Os 19111..31-5  
4th ser 3-4-58 1921.M-8  
5th series Sc 1926.3f-S  
Va (State) 3s new '32.34 /0)
Fund debt 2-35 1991.34 91

Welit N C con 63 1914 J4 100
WeaVaC&P1816g'11 J4 109
WII & Weld 08..1935J-I 109

94)
170

1)93
40

74

52

65
8$

494
75,

142 .2
93
10234

111,1 and asked; no sales on this day. Ex-rights. 14.7.50 paid. t 415 paid. t 1110 paid. I 3.35 pauL a Hee:elute. la 425 paid. 
a 930 paid. 4442's paid.
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t").-44) THE CHRONICLE.

Volume of Business at Stock ExManzes
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGEDAILY, WEEKLY AND YEARLY.

Week ending
Jan 24 1908

Stocks

Shares Par value

Saturday 534,637 $46,560,100
Monday 828,113 70.892,800
Tuesday 994,122 81,237,200
Wednesday 732,703 59,030,500
Thursday 578,178 49,166.800
Friday 518,965 42,678.125

Total  4.186,718 S349,565.525

Sales al
New York Stock

Exchange

Stocks-No. shares___
Par value 

Bank shares. par 
Bonds.

Government bonds 
State bonds 
RR. and misc. bonds 

Week ending Jan 24

RaUroad,

Bonds

$2,232,500
3,658,500
3.050,000
2,863,500
2.218,500
2,456,000

State
Bonds

5121,500
145,500
239,500
238,000
156,000
92,000

U. S.
Bonds

$4,000

$16,179,000

1,000

$992.500 $5.000

1908 1907

4,186,71%1 4,841,529
5349,565,525 5410.223,035

6,700 3,700

55.000
992,500

16.479.000

$10,000
1,513,500
9,291,000

•

Jan 1 to Jan 24

1908

13,850,232
$1,170.679,200

15,700

$59,000
4,231,500

61,026,000

1907

17,529.9661
$1.504,954,285

13,200

$49,500
4,963,500

37,684,700
Total bonds 517.476,500 $10,814,500 565,317.400 $12,697,700

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Ii eel ending
Jan •2.4 ljOS

Boston Phitadelphia

Sat urday 
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

Total

Listed Unlisted Bond Listed Unlined Bond
shares shares • sales shares shares sales

37,667 12,015 565,000 20,408 10,296 $41,40044,672 10,894 136,000 22,987 12,162 88,30035,345 16,957 64,500 27,870 14,555 39,10025,050 16,532 28,500 36,624 10,053 37,60017.717 13.585 60.300 22,000 6,083 52,00015.232 11,665 72,500 18,463 6,242 47,000

175.083 88,2481 5426,800 148,352 59.391 8305,400

Outside Securities
A weekly, review ol Otunde Market wilt tic mound on a preceding piwe.

Street Railways
New York City

Bleeck St & Ful F stk_100
e 1st mtge 45 1950_J-J

c B'y & 7th Ave stk....100 100 150
e 2d mtge 55 1914.._J-.1 90 100
Con 551943 SeeStock Exc list

B.way Surf 1st 5s gu 1924 4 90 100
e Cent'l Crosst'n stk__100 125 250
e 1st mtge Os I922_M-N 100 110

e Cen Pk N & ERstk 100 120 150
e Chet'r & 10th St stk 100 120 140
Col & 9th Ave 5s See Stock Exc list
Dry D E B & B-
e 1st gold 5s 1932.._J-D 90 96
e Scrip 5s 1914___ _F-A 70 85

Eighth Avenue stoca_100 250 310
e Scrip 6s 1914_F-A 90 100

e 42d & Or St F'y stk_100 275 310
42d St M & St N Ave_100 50 75
e 1st mtge 68 1910_M-S ;90 100
2d income 68 1915 _J-J 65 72

Inter-Met-See Stir Each ange list
Lex Av &PavF 58 See Stir Exo list
Metropol St By-See Stk Exc Itst
Ninth Avenue stock__100 125 150
Second Avenue stock_100 100 140

e 1st mtge 55 1909_M-N 92 100
Consol 55 1948____F-A 85 05

e Sixth Avenue stock_100 110 130
Sou Boulev 5s 1045-14 460 80
So Fer 1st 58 1919_ _ A-0 195 100
Third Avenue-See Stock Bac list
Tarry W P & M 55 1928 150 80
YkersStRR5s 1946 A-0 150 80

28th & 29th Sts 1st 55 '96 70 80
Twenty-Third St stk 100 300 325

Union By 1st 5s 1942 F-A 490 102
Westchest 1st 158 '43 J-J 90

Brooklyn
Atian Ave 5s 1909-A-0 493 98
Con 55 g 1931 A-0 492 95
BB&WE 5s 1933 A-0 95 100
Brooklyn City stock_ _10 185 195
Con 5s-See Stk Exch Exc list

Bkin Crosst'n 5s 1908_J-J 95 100
Bkn Hgts 1st 5s 1041 A-0 90 100
Bkln Q Co & Sub See Stk Erre list
Bkiyn Rap Tran-See St), Exc list
e Coney Isi & Bklyn 100 100 150

1st cons g 4s 1948J-J 75 85
Brk C &N 5s 1939_J-J 90 100

Gent doLorSt 1st 6s_M&N 98
Kings C El 4s-See Stock Exc list
Nassau Eleo pref.. 100 50 65
55 1944 A-0 93 100
1st 48 1951-See Stock Exc list

N Wbg&Flat 1 st ex 4 }is 90
Steinway 1st 6s 1922.4-J 497 16-, Other Cities
Buffalo Street Ry-

1st consol 5s 1931 F-A 1102 105
Deb 05s 1917 A-0 100 104

Chicago City By -See Ch icago list
Columbus (0) St Ry_100 90

Preferred  100 101 104
Colum By con 5s-SeePhi la list

Crosst'wn 1st 5s '33 J-D 497 100
Grand Rapids Ry_,_100 58 01

Preferred  100 79 81
Lake St (Chic) El-See Ch icago list
Louisv St 53 1930_ J&J 110512 10634Lynn do Bos 1st 5s '24 J-D 98 100

r New On Rys & Lgt_100 614 7
e Preferred  100 23 2312
Gen M g 4 5is .35 See S tk Ex list

North Chic Street See Ch lcao list
Pub Serv Corp of N J..100 85 00
Tr ctfs 2 % to 6 %perpet 60 62
Coll 5s g notes '09..M-N 485 90
North Jersey St By 100 30 50

lst 4s 1948 M-N 462 64
Cons Tract of N J-_100 68 69

1st 55 1033 J-D 4101 102
NewqrPaslly 5s '30 J-J 1104 105
Rapid 'Fran St Ry_100 200

1st 5.1 1021 A-0 5100

Bid Ask

20 28
70 80

Street Railways itul
Pub Serv Corp N J (Con)
J C Hob & Patersn_100 40

4s g 1940 M'S 60
So J Gas El& Prac_l 00 100
Gu g 58 1053_  M-S 192

No Hod Co Ry6s.14 J-J 4104
5s1928  -J
Ext 3s 1924____M-N

Pat City con 68 '31 _J-D
Zd 6s....1914 opt A-0

So Side El (Chic) See Ch
Syracuse R T 5s '46_81 doS
Trent P & H 55 1043_J-D
United Rys of St L-
Coin vot tr etfs..-100
e Preferred  100
Gen 4s 1934_ _See Stock

UnitRys SanFran See Stk
Wash Ry & El Co_ _  100
Preferred  100
45 1951 J-D

e West Chicago St.,., _100
e Con g 5s 1936___M-N

Gas Securities
New York

Cent UnGas 58 g '27_J&J 188
Con Gas (N Y)-See Stk Exc
e Mutual Gas 100 100
New Amsterdam Gas-

1st consol 5s 1948..-J-J
NY &ERGas 1st 5s.44 J-J
Consol 55 1945 J-J

N Y & Richmond Gas 100
Nor Un 1st 55 1927....M-N
Standard Gas com_100
e Preferred  100
1st 5s 1930 M-N

Other Cities
Amer Light & Tract_100

Preferred  100
Bay State Gas 50
Binglfn Gas 55 '38_A&O
Brooklyn Union Gas deb
6s 1909 cony 1907_M-S

Buffalo City Gas stock100
1st 55 1947-See Stock

Con Gas of N J 5s '36 _J-J
Consumers' L H & Pow-
5s 1938 J-D

Elizabeth Gas Lt Co., _100
Essex & Hudson Gas_100
Fort Wayne Os 1925-.J-J
Gas & El Bergen Co., 100
e Gr Rap Gist 5s '15_F-A
Hudson Co Gas 100
Indiana Nat & 111 Gas-

lst 68 1008 M- N
Indianapolis Gas 50

1st g 5s 1952 A-0
Jackson Gas 5s g '37-A-0
Kansas City Gas 100
e Laclede Gas 100

e Preferred  100
Lafay'eGas 1st 68.24.M- N
Log&WabV 1st 6s '25 J-D
Madison Gas 68 1926-A-0
Newark Gas Os 1944 -Q-J
Newark Consol Gas _100
e Con g 5s 1048 J- I)

No Hudson L H & Pow-
5s 1938 A-0

e 0 & Ind C Nat&I11_100
1st 68 1926 .. J-D

Pat & Pas Gas& Elec_100
e Con g 5s 1949_ _ _M S

St Joseph Gas 5s 1937-J-J

Electric Companies
Chicago Edison Co See Ch leago
d Kings Co El 1.4dcPCo 100 92
Narragan(Prov) El Co_50 * 84
N Y &Q ELL de PowCo..100
Preferred  100

United Elec of N J__ _100
1.8t f.r 4s 1949_  J-D

Ask

Te.ezr & Telephone
eAmer Teleg do Cable_100
cCentral & So Amer_100
Corning. Un Tel (NY) _25
Emp & Bay State Tel 10i,
Franklin  
eGold & Stock
Hudson River 'lymph 100
eN Y & N .1 Teleph___10()
eNorthwestern Teieg_ _50
['nettle & Atlantic 25

0001)

Southern .S: Atlantic. _25

Fer. y Companies

Brooklyn Ferry stocl, 100
B & NY 1st Os 1011J J

N Y do R Ferry stk_1011
1st Is 1022 51-N

NY & 11 ob 53 May 40 J-I)
Hob Fy 1st 5s 1946M-N

NY &NJ 5s I 946__J-J
10th do 23d Sts Ferry_lou

1st intge 5s 1919_84)
eUnion Ferry stock_ _100

elst 5s 1920 M-5

Short-Term Notes

Am Clz ser A 45 '11 _M-S
Ser B 4s Mch 15 '12M S

Am Tel & Tel g 55 10 J-J
Attar) Coast L 5s '10 h1-5
Cites & Ohio 68 J'e 28 '08
68, July 1 1910 __J-J

Cu 1 & Pac 4 848 '08A-0
Chic do W Ind 5s .1()_F5:A
Cin Ham &D45is '08 .181-S
C C C & St L 5s, June '11
Erie 6s, Apr 8 1008 
Interb ft T g 95 1908 M-N
35 Mch 1910 M-S

Kan C So g 5s Apr '12...T-J
Lack Steel g is 1909..M-5
5s g 1910 M-S

Lake Sh & 51 So 53'10 F A
Lou dc Nash g 5s '10.58-S
Mich Cent 5s 1910.,.,
Minn & St L g 5s '11.F-A
8-ho I'ac 55 Feb 10 '08 F-A
NatofMex 55e itt, 09 A-0
N Y Cent 58 1910_  F-A
Pa RR is Altai 15 '10 ,)IS
StLAIS'east 4 ids '00-1-B
St L & S 1,g 4 lir; .08..1-1)
Soutifn coil tr 5s '09.A-0
South By g is 11110 F-A
U S Rubber g 5s 118..111.5
Wabash 55, May 10 1909
Westingh El &AI Os 1910
Wheel do L E Is '08..F-A

Railroad
105
05 Chic Pen & St L pref..100
108 Deposited stock 

4101 ___ Undeposited stoek  
495 ._ _ Prior lien g4 }4s'30,ii hs
4105 ___ Con mtg ir is 1930_J&J

4100_- 
Income is, July 1930_

icago list

- 

Chic Subway 100
_ Ft W & Den Cy std 100

4 95 coo Gt North'n Ore-See Stk
N Y N H & Hartford-

24 25 Con debris '4 ti-See Stck
6758 68 Cony deb 35is '56 J&J
Exc list Nortien Securities Stubs..
Exc list Pitts Bess & L 5 50
24 27 Preferred  50
68 6912 eltailroad Securities Co-
7712 7812 111 0 stk tr cfs scr A '52
--- 30 Seaboard Company-

lst preferred 100
Corn & 2d pref-See Bait

Seaboard Air Line-
Coil 55 ext May '11 81-S

Industrial and Miscel

Ahmeek Mining 
48712 89 Alliance Realty 100
490 95 Allis-Chalmers Co 1st mtg
485 90 s f Os '36 opt .16_.:_J-J
32 3512 American Book 100
75 90 American Brass 100

"- 100 American Chicle Co.,.,00
75 eAmerican Can-See Stock

ii 
195 100 Preferred  

0Am Graphophone com110110 
91 95 Preferred  100
8212 85 Amer Hardware 100
78 1 AmMalting 6s 1914 J-D

85 '95 Amer Press Assoe'n_100
Am Soda Fount com_100

100 108 1st preferred 100
6 9 2d preferred 100

Exc list Am St Found Cs '35 A&O
-_ American Surety 50

American Thread pref__5
598 
250 

____ Am Tobac (new) com_100

- 
Amer Typerders com _100

107 116 Preferred  100
25 35 Amer Writing Paper_100
42 50 Preferred  100

493 97 1st s f g 5s 19 op'09-J-J
92 94 Barney & Smith Car_100

12 20 efiethi'm Steel Corp - _In
Preferred 

50 55 ePreferred 100
485 92 Bliss Company coin_ 50
485 94 Preferred  50
50_.,., 

 

_Bond & Mtge Guar......100
94 Borden's Cond Milk_100

65 100 Preferred  100
26 35 British Col Copper 5
23 29 Butte Coalition Mining 15
497 103 Casein Co of Am com_100
122 125 Preferred  100
81 83 Casualty Co of Amer..100
100 102 Celluloid Co.., 100

Cent Fireworks corn_ _100
498 Preferred  100
16" (i" 

Central Foundry 100
-2-- Preferred  100

GO 65 Deb 65 1919 op '01 M-N
495 100 Century Realty 100
480 85 Chesebrougb Mfg Co_100

City Investing Co 100
eCiatlIn (i1 B). conl 100

list elst preferred  100
95 e2d preferred 100
90 Col h Hock Coal&I pf 100
30 1st g 5s 1017 J-J
60 Col tr 6s Oct 1056-J-J
- Consol Car HeatIng_100

450 -62- Cons Ry LgthIlefrle_100

91
list
140

[VOL.Lxxxvi.

Bid
55
1)8

-4;-6
40
90
30
95
98
60

488
50
60
590
495
590
3.)
570
10
65

584
481
40714
94
9912
9812
49834
598
65
597
420
49712
490
487
483
480
491)
49814
39&14
490
490
495
19814
19834
Sual2
490
480
470
59812
585
484
489

85

1112
05
Exc

Exc
;88
11212
*25
*65

25
Exc

85

458
150
105
Esc
160
85

100
95
90

7

88
150
*312
250
32
90
2
17
77

105
11
30

10(1
90
176
130
07
*5
*19
1

fig
110
10
55
134

50
185
390
55
05
go
90

it;
28
112

Ask
65 •
110
115

50
9712
50

1(15
105
74
110

3
95
70
75
95
102
05
40
85
'20

88
85
9734
(45
10012
0912
0912
09
70
9712
93
0834
95
1)1
Of
88

98'4
9914
97
100
98
9912
99
05
92
87
75
9912
02
87
92

75
.-
19

101
list

list
83
13712
30
70

8412

35
list

94

70
110

62
180
115
list.
165
89
40
85
110
98
95

12
2
92
160

41
26(1
35
95
3 •
19
80
60
12.)
1512
50
110
100
290
140
102

518
1914
3
68
140
117
15
85
21.
9
55
195
410
60

-5
76
10112
33
3

Industrial and Misce
Consol 

Itubher_ 
Tire_100

Preferred _100
Hebei] Lure 4s --------------

Cons Steamship Lines 109
Coll tr 4s 1057__1dc.1

Cons Storage Batty _ _' 11(1)101.
Corn Prod Ref See Stock
eCrucible Steel 

e Preferred  
1110

eDiamond Match Co_100
Dominion Copper (new)1i.
Douglas Copper It
Econ'y Lt & P (Joliet, 111)

1st 10 s 1 g 5s 1956-1-b
Electric Boat  

0Preferred  '  110.).
Electra: Vehleta 10(
Preferred   

0
Empire Steel 

1Preferred  11040
eFederal Sugat of N 1' 10e

el'referred  
eGeneral Cbernical_ ..111:1) 111

ePreferred 
Gold Hill Copper  1
Greene Cananea 

2Greene (7onso) Gold-...i1;)
Greene Gol(l-Sliver__iii
Guggenhelin 5spiorn in.
etfackensack Water Co

-JRef g 4s '52 on '12_ _1,100
Hall Signal Co 
Haiv,raenfearrie.odbaceo Co- .11)(1100

1st g 5s Juno 1 22-1-D
Hecker-Jones-Jewell Mill

1st Os 1922 M-S
Hoeg-Hail-Mar. new _100
Hoboken Land

. 

& Implou
cis 1910_ M-N

Houston 011    100
Preferred  100

Hudson Realty 100
eIngersoll-Rand corn .100

ePreferred  101)
internael Bank'g Co.. II))'
Int'ol Mer Mar See Sik
In t,errentacteriNickel.  100i ed

In terns tlonal • halt..,_11(10(,)•
1st g 53, 11151 A-0

In ternael Silver__ .100
Preferred  100
1st 643 1048 4-1.1

Lackawanna SRA:1_10u
Lanston Monoty pe_ _ .20
Lawyers' Altge Co__   Hii.
eLeli & Wilkes- B Coat 50
Lord & Taylor 

el-001111rd (1)1 . pref_111010100(4
Preferred  

Niackay Companles-See
Madison So Gartien_11.10

2,1 (is 101)4   1M- N
ellan hat Beach Co00
Manhattan I i ansi I-----0
hex Nat Construe pf..100
Mitchell Mining 10
Nlononga hent li, Coai_50

Preferred  50
Mortgage Bond 004-10u
Nat Bank of Cuba...Am)
National Surety 100
Nevada Cons'd Copper_.5
Nev- Utah Min & tim _10
eNew Central Coal_  _20
N .1 Ter Dock & linp_100
N i.' Biscuit Os 191I-M-6
N Y Mtge a: Security .10U
eNew York Dock- -11,0)0

ePreferred  
0 

N Y Transports tion.. _..2u
Niles-Bern- Pont! corn _10t)
NIpissing Mines 5
eUntarlo Silver Ito)
Otis Elevator corn...... 100

Preferred   ..1011
Pittsburgh Brewing__ _50

Preferred  50
Plttsburgh Coal_See S1k 
Pope Manufacturing-N

1st preferred 
1

2d preferred 

vt0

Pratt do Whitn pref_100
Walt/ Assoc (13klyn) 11)11
Royal Bak Powd pref 100
Safety Car Heat do Lt-I.U0
Seneca Mining 
Singer Mfg Co 1 
Standard Cordage100

1st 51 g 55 '31 red-- A-0
Adjust I'M is Apr 11931

Standard Coupler com11000U
Preferred  

Standard 51111111g Co-110001)
Preferred  
1st 5s 1930 M-N

Standard Oil of N J__100
Swift & Co-See Bost Stir

1st 5s 1910-1914-J-J
eTexasdo Pacific Coal., 100

1st 8s 11108 
Title Ins Coot N Y___100
Tonopah Min (Nevada) ..1
Trenton Potteries comlOti

Preferred, new-1000
Trow Directory  

0

Colon Typewriter com11000(1
1st preferre u 
2d preferred 100

Unl ted Bk Note Corp-50
Preferred  51,

i:eUnited Cigar Alfg,pf_1110000(
United Copper 

Preferred  
U S Casualty 100
U S Envelope corn__ _1184
ePreferred  10o

U S Steel Corporation-
Col tr s f 5s '51 opt '11
Col tr s f Os '51 not opt

U S TR Cu & indem..100
eUtah Copper Co-See Sit;
Waterbury Co, com_11000
Preferred   

0 

Westchester ec Bronx Tit
& Mtge Guar 100

Western Ice 100
Westingh Air 13rake_60
West El do Mfg 55-See St
%V pit irteefeirrneOdb Alin 10
 .10

Worthing Pump pref-100

"2

15

978
-
Ex-c-

ffo
21,
61'2

I .. _

(1-01

1'1. 50
__ __

"Z;87

*I

*1*S7182
*a,

145

2852

176

45

95
45
150
59$

(1
80
104
41)
75
180
Esc
So

712)
45
5
55
93

Si))0 .
175
65

-1j6
-

125
Stk I.:

to
75
2
*3
13

*

so

80
14.)

*5
::5
_
pm -
130
27011r

*2
90
*7
240

93 -
75

18x
18
2c
25

s5
98
90
115

2V).11i1
1

22
2:81

30
100
6
26
67
480
Exc

i.;
3 .
115
*5

45
30-
145g

87
*45
*45
7563,

211.
200 .
92,5)

3108
4108
85
Ere

140

Ex--o-
18

114
00

Ask
5
15
25

12
10

list

11-3--
258
712

100
20
70

10
55

60
93
111e
858

155

87
30
10
20
50

102
50

1027"
8
40
110

90
130
Het
iii
78
15
35

u0
118
28
1012
185
75
130
100
110
xlist
20
tin

819
17
75-

90
95
150
1078
51s

5»
30

3
105
71&
312

'26
82

lIst"
12

10
312
90
103
9212
125
60
310

184
25 •
334
40
110
8
28
70
485
list
92i2.
85

125
518.
1212
55
40
60
100
92
50
50-
85-
7

215
_ • -•

95

109-
10))
11,0
list

160

list
33
1814

100

* Per share 3 Buyer pays accrued lot. a Er-rights e Sells on Stk. 18x., but not very active. I New stock. a Nominai. s Sale price. z Ex-d1v.
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paitestniEnt and Aaitroad Antelligenc.e.

RAILROAD GROSS EARNINGS.

The following table shows the gross•earnings of every STEAM railroad from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two

columns the earnings for the period from July 1 to and including such latest week or month." We add a supplementary

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

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

^

ROADS.

Ala Great Southern
Ala N 0 & Tex Pac.

() & N East- _.r
Ala & Vieksburg_r
Vicksburg Sli &P..r

Ala Tenn & North__
k Atoll 'l'op & S Fe_
Atlanta & Chad__
Atlatt thrift & Ati__
Atlantic Coast Line
Baltimore & Ohio__
Bangor & Aroostooh
Bellefonte Central,.
Bridgeton & Saco R
Buff Roch & Pitts-r
Buffalo do Susq Ry_
Canadian Northern_
Canadian Pacific_
Central of Georgia-o
Central of N Jersey_
Chattanooga South°
Chesapeake de Ohlt,
Che,sterfield & Lane
Chic do Alton Ry_r_
Chic Great West r.
Chic Ind to Louls_o_
Ohio ind & Southern
Chic 5111w & St Paul
Chic & NorthWesta
Chic St Paul M & 0
Chic Term Trim RR
Cin N 0 & Texas P
Cincinnati Northern
Clev Cm n Chic &St L
Colorado Midland_ .
h Col do South Sys_r
Col Newt) & La .
Copper tage

w_
Cotnwalln___

Cornwall & Lebanon
Cuba Railroad 
Delaware & lind .

Deny do Rio Gr_r 
Detroit & Mack_o 
Det Tol & front Sys
Dul So Sh &
Erie  
Evansville (1. Ter H
Fairchild & N E 
Fonda Johns do Glov
Georgia RR 
Georgia South do Fla
Grand Trunk Syst 
Gr Trunk West 
Det Gr H & Milw

• Canada Atlantic.
Great Northern___1
Montana Centralj

Gulf do Ship Island..
Hocking Valley 
Illinois Central___ _
Inter & Great North
a Interoceanic(Mex)
Iowa Central_o__ _
Kanawha do Mich
Kansas City South_
Lake 0:rie Fe West'n
Lake Shore & M Sou
LehIgh Valley 
Lexington & East 
Long Island 
Louisiana & Arkan..
Loulsv & Nashv_r_
Macon do Birming'm
Manistique_ 
Maryland & Penn...
a Mexican Central....
a Mexican Internat..
a Mexican Railway_
a Mexican Southern
Michigan Central 
Midland Valley_-_ _
Mineral Range-r 
Minneap & St 1._o_ _
Minn St P & S SM.o
Mo Kansas to Texas
/do Pao do Iron Mt_o

Central Branch_o
Total System_o_ _

b Mobile Jack do K C
Nashy Chatt & St L
a Nat RR of Kexico

Hidalgo & N E 
Nevada-Cal-Oregon.
Nevada Central...-.
N Y Chic do St Louis
N Y Out & Western

Latest Gross Earnings.

Week or
Month.

-See Sout

4th wk Dec
4th wk Dec
4th wic Dec
October __
November..
September
October __
November_
December
November.
December
November_
2d wit Jan
November_
2d wk Jan
2c1 wk Jan
2d wk Jan
November_
2d wk Jan
November_
November_
Novembeu_
2d wk Jan
?d wk Jan
-See New
N,,vember..
December
November..
1st wk Jan
-See Sout
-Sec New
-See New
November.
2d wk Jan
November_
October
November.
October _
Novmeber_
November_
2d wk Jan
2d wk Jan
2d wk Jan
2d wk Jan
November_
-See Rock
November_
December
November_
-See Sout
2d wk Jan
1st wk Jan
1st wit Jan
1st wk Jan

December
1st wk Jan
November_
December
2d wk Jan
2d wk Jan
25 wk Jan
Novem her.
December
-See New
-See New
November_
November_
November_
November_
2d wk Jan
December
November.
December
November.
2d wk Jan
4th wk Dec
4th wk Dee
-See New
December
2t1 wk Jan
2d wk Jan
2d wk Jan
November_
2d wk Jan
2(1 wk Jan
2(1 wk Jan
Wk Jan 11
November_
2d wk Jan
2d wk Jan
2d wit Jan
November_
-See New
November..

July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date,

Current
Year.

hem Rall

Previous
Year.

Current
Year.

Previous
Year.

ROADS. Week or
Month,

Current
Year,

Previous
Year.

Current
Year.

Previous
Year.

way.
N Y C & Hod River December n7776200 n7752,800 51,782,297 49,210,565

93,112 100,047 1,617,100 1,502,943 Lake Shore do M S December n3372700 n3562,400 23,428 626 21,937,303
51,050 57,856 821 777 755,555 Lake Erie & West December n389,900 n413,000 2,679,878 2,657,377
49,800 58,563 818,059 771,762 Chic Ind & South November_ 243,402 202,666 1,245,474 952,259
4,202 4,205 15,215 14,000 Michigan Central. December n2198000 n2311300 14,752,397 13.656 423

3,021,125 7,951,272 40,599,146 37,795,815 Cleve C C & St L.. November.. 2,208,080 2,056,893 12,04(1.372 11,062,635
354,795 336,877 1,106.122 1,043,468 Peoria & Eastern November. 235,718 253,781 1,337,074 1,328,706
171,940 142,207 665,027 506,085 Cincinnati North. November.. 79,687 82,194 457,1)97 469,342

2,363,278 2,259.375 10,890,118 10,178,034 Pitts & Lake Erie November_ 1,277,36(3 1,261,897 7,146,306 6,303 173
5,654,563 6,720,001 42,885,' 44 41,771,197 Rutland December n232,000 0220,000 1,693,650 1,531,273
249,543 287,062 1,293,315 1,294,127 N Y Chic & St L_ November_ 809,804 806,108 4,376,400 4,085.488

5,603 5,197 33,207 29,084 N Y Susq & West November_ 291,003 220,842 1.469,923 1,229,348
5,025 3,947 27,941 22,833 Norfolk & Western_ November_ 2,800,6311 2,563,640 14,775,452 12,642,571

125,720 143,111 5.203.625 4,535,927 Northern Central November_ 1,118,937 1,058,937 6,011,714 5,283,714
209,165 153,916 991,537 751,049 Northern Pacific..... December 5,655,590 5,758,729 40,121,1117 36 435.184
137,900 81,300 5,587,000 4,104,500 Pacific Coast Co_ _ November_ 670,778 601,398 3,409,704 3,043,475
930,000 899,000 42,828,918 39,361,375 d perm-East P & November. 13825617 13121717 73,760,124 65,387,424
174,000 245,400 6,828,062 0,610,771 d West of P & E.. November. Inc.27 0.100 inc.4 .56 5,400

2,418,375 2,10:1,8112 12,431,1)04 11,190,979 Peoria & Eastern_ -See New York Cen tral.
1,210 3,319 69,787 84,664 Phila. Balt do Wash.. November_ 1,475,359 1,415,059 7,794,535 7,103,835

2,458,019 2,111,236 12,833,958 10.531,748 Pitts Cln Chic & StL December 2,041,971 2,556,255 16,266,042 15.338,025
5,712 4,320 27,931 18,856 Pitts do Lake Erie -See New York Cen tral.

1,049,070 1,048,258 5,597,888 5,528,800 Raleigh & Charlest_ September 5,563 4,387 16,174 14,623
143,049 166,400 4,595,085 5,097,559 Raleigh &Southport November_ 10,379 9,071 54 180 37,087
74,926 98,410 3,037,012 3,282,672 Reading Railway... November.. 3.878,055 3,643,364 19,884,248 17,527,470

York Cen tral. Coal do Iron Co November..4,097,949 3,781,536 17,263,562 14,024,019

5,004,691 5,200,383 26,770 883 26,469,128 Total both cos...._ November_ 7,976,004 7,424,900 37,147,810 :11,531.489

4,502,600 5,683,073 36,130,712 35,703,050 Rich Fred & Potom November_ 155,195 160,835 848,641 716,058

1,225,545 1,203,610 6,185,634 0,123,361 Rio Grande June October __ 82,324 79,897 311,147 282,758

27,77:1 28,28(1 1)17,582 889,610 Rio Grande South_o 2d wk Jan 9,167 10,510 356,348 341.061

hern Rail way. Rock Island System November_ 4,962,510 5,063,243 27,216,978 24,743 291

York Cen tral. e St L do San Fran November_ 4,213,490 4,099,361 22,577,805 19,890,660

York Can tral. f Evans lc Ter H. November.. 196,871 202,037 1 ,000 ,395 1,013,422

206,163 218,820 1,106,467 1,091 284 Total of all lines. November_ 9,372 878 9,364,644 50 855,179 45,647,374

260,613 258,417 8,651,562 7,571,686 Rutland -See New York Cen tral.
28,474 27,483 127,070 126,639 St Joseph & Cr Isi November_ 121,723 126 275 740,70r 721,373
77,857 67,162 330,1)60 281,271) St Louis & San Fran -See Rock Island S ystem.
5,073 16,993 84,404 93,874 St Louis Southw_r_ 3d wk Jan 161,303 201,253 5,877,93r 5,772,e01
35,621 36,353 155,457 ' 171,874 Seaboard Air Line_ October __ 1,518,134 1,384,429 5,464,327 4.922 887

142,034 12(1,171) 719,608 (142,036 Sierra Railway  August ___ 42,965 41,361 83,187 79.802
1.689.421 1,490,730 19,306,826 17,883,872 Southern Indiana.... December 185,021 135,619 998,517 808.512
307,200 383,6011 12,358,094 11,438,716 c Southern Pac Co.._ November_ 11692721 11153292 58 0:10 954 30.538,13a
18,632 22,778 668,903 671,291 Southern Rallway_r 2d wk Jan 832,054 1,056,929 31,200,397 30,344:03
01,382 88,672 2,492,176 2,348,898 Mobile & Ohlo_r_ 2d wk Jan 147,811 186,724 5,704,436 5,431.233
46,073 51,117 1,833,759 1,761,547 CinNO &TexPr 1st wk Jan 115,618 143,313 4,518,276 .1,336.131

4,294,239 4,636,235 23,855,349 22,830,682 Ala Great South r 1st wk Jan 50,734 69,997 2,073,679 2,027,695
Island S ystem. Georgia So & Flar 2d wk Jan 36,245 44,773 1,250,283 1,183,013

2,008 1,875 8,116 7,482 Texas Central.. _ o_ 2d wk Jan 21,143 28,919 696,661 663.874
51,322 54,251 436,956 418,911 Texas & Pacific_  2d wk Jan 260,500 350,279 8,716,919 8,981.808

265.611 277,432 1,345,248 1,279,11)2 Tidewater & West_ November_ 8,145 7,277 41,073 :16,236
hem. Rail way. Toledo & Ohio Cent November_ 423,505 399,284 2,223,667 2.143,183
631,886 768,754 25,264,321 24,174,383 Toledo Peo & West.. 2d wk Jan 22,906 26,319 675,498 697,783
49,877 108,557 3,453,592 3,216,430 Toledo St L to West 2d wk Jan 65,746 70,085 2,329,193 2,288,546
28,999 30,303 1,033,122 984,522 Tombigbee Valley November. 4,500 4,849 27,73e 24,597
32,337 27,982 1,224,026 1,123,140 Tor Ham to Buffalo December 69,426 67,734 465,480 397,634

Union Pacific Syst_ November_ 7,406,654 0,600,522 36,389,215 52,274,430

1,320,0116 3,891,856 34,690,843:10,575,242 Virginia do So West.. December 84,000 74,740 613,211 495,484

35,7(38 58,165 1,227,699 1,230,438 Wabash .0 2d wk Jan 454,666 482,658 14,913,904 13,085,267

625,212 564,082 3,280,622 2,097,527 Western Maryland.r 3d wk Jan 97,194 96,981 3,487,904 2,044,533

4.494,137 4.976,390 211,294,399 27,959.997 W Jersey& Seashore November_ 383.563 331,063 3,083,432 2..133.332

135,000 182,000 3,904,148 4,977,004 Wheel & Lake Erie_ 2d wk Jan 60,302 115,851 3,444,662 3,286,247

155,082 154,121 4,119,395 3,729,507 Wisconsin Central November.. 603,030 608,837 3,528,353 3,205,892

59,534 62,345 1,735,536 1,732,408 Wrightsv & Tenn November_ 27,375 25.425 126,41" 122,409
196,204 105,774 1,045,968 988,996 Yazoo & Miss Valley December 1,034,375 1,001,671 5,113,631 4 632,127
682,822 774,940 5,041,286 4,347,743

York Cen tral.
York Cen tral.

Current Previous3,202,780   16,730,974
-Y377;oisi42,048 43,314 259,011 Various Fiscal Years. Period. Year. Year.

Inc. 29 ,217 Inc. 25 5,393
93,340 88,593 545,295 507,634

714,605 955,675 25,034,646 25,621,867 Atlanta & Charlotte Air Mch 1 to Sept 30 2,558.430 2,373,239
12,642 16.735 79,852 88,551 Bellefonte Central Jan 1 to Dec 31 64,688 57,069

3,131 3,648 28,002 40.857 Delaware & Hudson Jan 1 to Nov 30 18,619,78)1 15,727,757
28,381 26,500 213,349 188,245 Nfanistique  Jan 1 to Nov 30 59.221 01,987

3,014,021 2,624,959 15,252,968 11,784,866 Mexican Railway Jan 1 to Dec 31 7,971,700 7,1 10.400
161,636 159,831 4,649,739 4,216,253 Mexican Southern  Jan 1 to Dec 31 1,336,680 1,262.381

209,000 187,200 4,000,500 3,613,800 New York Central Jan 1 to Dec 31 n98713200 n92089800
36,002 33,162 600,647 624,753 Lake Shore & Mich Southern Jan 1 to Dec 31 n45018200 n42544400

York Cen tral. Lake Erie & Western Jan 1 to Dec Al n5,112,400 n5,212,800
87,070 78,832 659,156 3111,977 Chicago Indiana & Southern.. Jan 1 to Nov :11. 2.744,972 2.098,522
13,315 13,980 446,844 422,739 Michigan Central Jan 1 to Dec 31 n28586400 n26275600

64,572 68,152 2,300.599 2,113,494 Cleve CinChic & St Louis_ - Jan 1 to Nov 30 24,480,141 22,425,173

177,914 145,986 6,934,138 7,066,469 Peoria & Eastern Jan 1 to Nov 30 2,779,894 2,790,262
2,018,058 2,467,083 11,381,084 11,017.583 Cincinnati Northern  Jan 1 to Nov 30 937,801 945,103
680,000 828,000 25,489,589 25,348,506 Pittsburgh & Lake Erie Jan 1 to Nov 30 14,188,349 13,352,329
31,000 25,000 905,000 8913,000 Rutland   Jan 1 to Dec 31 n31)80,200 n2,799,200
720,000 853,000 26,394,589 26,244,506 New York Chicago & St Louis Jan 1 to Nov 30 9,597,422 8,971.468
24,134 20,032 860,102 777,739 Northern Central Jan 1 to Nov 30 12,358,008 10,744.508

001,128 013,227 4,1)20,652 4,713,885 d Penn-East of Pitts & Erie Ian 1 to Nov 30 152901573 135214273
291,923 287,960 8,662,481 7,970,401 it West of Pittsburgh & Erie Jan 1 to Nov 311 inc. 9.485,700
18,216 19,737 545,267 544,368 Phila Baltimore & Washington.. Jan 1 to Nov 30 15,972,646 14,617,246
5,990 3,584 203,180 160,170 Pitts Chi Chic & St Louis Jan 1 to Dec 31 32.201,811/ 20,400,584
6,476 4,201 37,673 32,213 Rio Grande Junction Dec 1 to Oct 31 775,535 653,483

York Cen tral. Texas & Pacific Jan 1 to Jan 14 511,400 670,690
634,056 639,174 3,752,798 3,701,573 West Jersey & Seashore Jan 1 to Nov 30 5,544.084 4.024,084

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Chen/ Year Prev's Year Inc. Or Dec. % Monthly Summaries. Cuent Year Prey's Year
------

$

Inc. or Dee.

$ $ •

1st week Nov (44 roads)____ 10,342.034 10,023.569 +318,465 3.17 Month Mch 1907 (118 roads). 180,539,532 164,845,009 +15,804,523 9.45

25 week Nov (44 roads)____ 10.312.335 10,503,418 -191,083 1.82 Month April 1907 (118 roads)- 188,130,451 154,894,748 +33,235,793 21.45

3d week Nov (44 roads)____ 10,306,500 10,141,691 +164,809 1.62 Month May 1907 (121 roads). 195,943,305 165 890,345 +30 052 960 18.12

4th week Nov (45 roads)._ 13,330.340 13.468,579 -138,239 0.09 Month June 1907 (121 roads). 181 125,657 161,2:.5.100 +2,1.8911,548 13.59

1st week Dec (46 roads)___ 9,479,519 9,865,736 -386,217 3.00 Month July 1907 (116 roads). 187,069,790 163 685,258 428,384,532 14.28

2d week Dec (43 roads)____ 9,248,495 9,738,810 -490,315 5.03 Month Aug 1907 (121 roads).. 197,288 033 175,726.323 +21,561.710 12.27

3d week Dec (46 roads)._ 9,402,074 9,862,173 -460,009 4.67 Month Sept 1907 (118 roads). 192 548,022 175.505 039 + 17,042.983 9.71

4th week Dee (44 roads)__,_ 12,816,149 14,424,045 -1,808,706 12.54 Month Oct 1907 (120 roads), 213,697,727 196,843,1178 +16.854,040 8.56

1st week Jan (44 roads),...._ 7.865,487 8,753,715 -1,088,228 12.43, Month Nov 1907 (1A0 roads).. 189,988,564 184,107,391 +5,71)1.173 3.14

2c1 week Jan (41 roads)....__ 7,586.023 8,783,930 -1,177,007 12.75 Month Dec 1907 (61 roads). 69,070.466 72.163 205 -3,092,739 4.28

a Mexican currency. b Includes earnings of Gulf & Chicago Division. c Includes the Houston & rexas Central nal Its suns' nary linet in both

years. d Covers lines directly operated, e Includes the Chicago & Eastern Illinois la both years. (Includes Evansville & Indiana RR. a Inclules

earnings of Col. 45) South., Ft. Worth & Denver City and all affiliated lines, excepting Trinity & Brazos Vallee 11R k Includes Ii loth rear; earninr.

of Denver Ninid do Gulf RE„ Pecos valley System and Santa Fe Prescott & Phoenix Ry. n These figures are partly estimated. 1 These figures do not

Include receipts from sale of coal. o Figures here are on the old basis of accounting-not the new or Inter State Commerce Commission method.

e These figures are on the new basis' prescrlbed by the Inter-State Commerce Commission.
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Latest Gross • Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second week
of January. The table covers 41 roads and shows 12.76%
decrease in the aggregate over the same week last year.

Second Week of January. 1908. 1907. Increase. Decrease.
--

$ $ $
•
3Buffalo Rochester & Pittsburgh 125,720 148,113 22,393

Canadian Northern 137,900 81,300 56,600  
Canadian Pacific 930,000 899,000 31,000
Central of Georgia 174,000 245,400 71,400
Chattanooga Southern  1,210 3,310 2,109
Chicago Great Western 143,040 166,400 ___. __ 23,351
Chicago Indianan & Louisville_ 74,926 08,410 23,484
Colorado &Southern 260,613 258,417 2,196  
Denver & Rio Grande__ _ ______ 307,200 383,600 76,400
Detroit & Mackinac 18,632 22.778 4,146
Detroit Toledo & Ironton 61,382 88,672 27,290
Duluth South Shore & Atlantic_ 46,073 51,117 5,044
Grand Trunk of Canada__...1
Grand Trunk Western } 631,886 768,754   133,868
Detroit Grand haven & Mil_ I
Canada Atlantic J

Georgia Southern & FI_Tida____ 31,245 44,773 8,528
International & Great Northern 135,000 182,000 47,000
Interoceanic of Mexico 155,082 154,121 961 _ 

-2-,11Iowa Central  59,534 62,345
Louisville & Nashville 714,605 955,755   241,100
Mexican International  161,636 159,831 1,805
Mineral Range 13,315 13,980
Minneapolis & St Leuis 64,572 68,152 3,580
Minneapolis St Paul & S S M.. _ _ 177,914 145,986 31,928
Missouri Pacific& Iron' Mt 639 000 828.000   139,000

Central Branch 
& Ohio 

31,000
147.811

25,000
186,724

6,000
38,913Mobile

National Railroad of Mexlco 291,023 287,960 3,953
Hidalgo & Northeastern 18,210 19.737 1,521

Nevada-Calif ,rnia-Oregon . 5,090 3,584 1,506
-1,5713Rio Grande Southern 11,157 10.510

St Louis Southwestern 148,214 172.402 24,188
Southern Railway 832,054 1,056,929   224.875
Texas Central 21,143 28,019 7,770
Texas & Paelne 260,500 350,270 89,779
Toledo Peoria & Western_  22,906 26,314 3,408
Toledo St Louis & Western.. 65,748 70,085 4,339
Wabash 454,666 482,658 27,092
Western Maryland 07,791 96,745 1,046
Wheeling 6: Lake Erie 60,302 115,851 55,540

-----------,-- ---- -
Total (41 nads) 7,586,023 8,763,930 137.005 1,814,912

Net decrease (12.76%)   1,177,007

Net Earnings Monthly to Latest Dates.-The following
shows the gross and net earnings to latest dates of all STEAM
railroads furnishing monthly statements. The compilation
includes every road from which we can get returns of this
character, and in that form is given once a month. Early
returns are published from week to week, as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings-say about the
20th of the month.

-Gross Earn'gs  Net Earnings-
Current Previous Current Previous
Year. Year. Year.

• Rofids. $ 3 5 $ '
Ala Gt Southern--See under Southern By system below

,Ala Tenn & Northern___Oct 4,202 4,205 1,905 2 626
July 1 to Oct 31  15,215 14,090 7,288 8,010

Atch Top $e Santa Fe _ b_Nov 8.021.125 7,951,272 (11,930,408 d3,164,632
July 1 to Nov 30 40 ,599 .146 37 ,795 ,815d11 ,025 ,977d15 .186 ,467

Atlanta 131rm & Ati_a___Oet 171,040 142,297 40,443 47,656
July 1 to Oct 31___.  665,027 508.085 166.190 145,131

Atlanta & Char Air L_a_Sept 354,705 336,8770,012 104,033Mch 1 to Sept 30  2,558,430 2.373,239 716.420 638,003
Atlantic Coast Linea Nov 2,365,278 2,259,375 608,338 604,757

July 1 to Nov 30 10,890,118 10,178.034 2,157,780 2,377,971
Baltimore & Ohlo_ b_ _ __ Dec 5,654,653 6,720,001 1,092,443 2,322,912

July 1 to Dec 31 42,885,144 41,771,197 12,089,343 14,943,093
Bangor & Aroostook_b_Nov 249,543 287,062 67,231 97.226

July 1 to Nov 30.   1,203,315 1,204,127 415,321 475,070
Bellefonte Central_b___Dec 5,603

64,683 
5,197 1,443 1,637

Jan 1 to Dec 31  57.060 10.642 12.483
Bos Revere Bch 6: Lynn_b-

Oct 1 to Dec 31  154,902 151.330 10,982 14,464
July 1 to D& 31  450,486 449,772 69,420 64,484
Jan 1 to Dec 31  . 800.274 700,203 91,005 82,663

Bridget'n & Saco RIv_b 3,947_Nov 5,925 2,082
July 1 to Nov 30  27,941 22,833 12,057 

81:024274

Buff Roch & Pittsb_b-_Nov 846,715 752,748 283,063 303,341
July 1 to Nov 30  4,403,069 3,618,580 1.761,768 1,460,055

Canadian Northern Nov 057,400 741,700 268,300 260.400
July 1 to Nov 30  4,506,800 3,379,000 1,365,700 1,189,200

Canadian PacItle-a Nov 6,053,907 6,234,583 2,445,034 2,263,123
July 1 to Nov 30 34,466,918 31,472,375 12,353,833 12,320,272

Central of Georgia-a__ __Nov /1,157,511 (1,050,070 (286,178 1251,772
July Ito Nov,*30   /3,479,762 (5.022,371 (1,377,257 (1;18647:875734

Central of New Jer_b___Nov 2,418,375 2,193,862 „ 
10

July 1 to Nov 30 12,431,004 11,100.079, 5,509,762 5,453,092
Chattan Southern_a____Nov 9,177

July 1 to Nov 30  61,207
Chesapeake &.Ohlo_bNov 2.458,019

July 1 to Nov 30 12,833,958
Chesterfield & Lanc_b__Nov 5,712

July 1 to Nov 30  27.931

13.013 1,142
66,553 3,830

2,111,236 811,691
10,531,748 1 4,075,670

4,320 2,111
18,856 9,452

1,791
(104121
796,752

3,004,471
1,305
8,176

Chicago & Altona _o 1,049.979 1.048,258 3249,896 3327.832
July Ito Nov 31 5,53!.8S3 5,523,300 51,813,311 32,160,938

Chicago Great Western b Nov 715,301 791,613 110,488 219,984
July 1 to Nov 30  3,716,611 4,044,651 744,171 1.336,286

Chic Ind & Loulsv_a_ __ _Nov 417,200
July 1 to Nov 30  2,545,370

Chicago Term Trans_ _ _ _Sept 144,212
July 1 to Sept 30  443,270

457,877
2,641,114

65,488
759,697
45,799

149,645

148,145
034,898

• Cinc New Orl & Tex Pac-See under Smithern By system below.
Colorado Midland_a_LNov 206,163 218,820

July 1 to Nov 30  1.106,467 1,091,284
Colorado ee Southern-b-Nov 1,422,244 c1,149,718

July 1 to Nov 30  6,452,975 0.554,771
Oolumb Newb & Laura Nov 28,474 27,483 7,002

July 1 to Nov 30  127,970 126,639 • 19,586

31,759 03,532
250,900 326,300
546,138 c376,453

2,311,218!c1,924,680

Copper Range-b Oct 77,857 67.162 12,072
July 1 to Oct 31  330,080 281,279 110.185

Comwall_b '  Nov 5,073 16,993 923
July 1 to Nov 30  84,404 93,874 44,782

Cornwall & Lebanon_ b_ _ Oct 35,821 ' 36,353 14,309
July 1 to Oct 31  155,457 171,874 68,870

26,604
24,659
123,860

8,779
45,224
15,235
91,109

,88(

CHRONICLE. [VOL.

-Gross Earn'gs 
Current
Year.

Roads. $
Cuba RR Nov 142,034

July 1 to Nov 30  710,608
Delaware & Hudson_a__Nov 1,680,421

Jan 1 to Nov 30 18,019,788
Denver & Rio Grande_a_Nov 1,858,378 c1,850,375

July 1 to Nov 30 10,163,494 c8,944,816
Detroit & Macklnac_allov • 100.374

July 1 to Nov 30  • 551.698
Duluth So Sh & Atl_b__Nov 258,786 249,728

July 1 to Nov 30  1,510,836 1,407,445
Erie_a Nov 4,294,239 4,636,235

July 1 to Nov 30 23,855,349 22,830,682
Fairchild & Northe'n_b_Nov 2,008

July 1 to Nov 30  8,116
Fonda Johns & Gi'ville a Dec 51,322

July 1 to Dec 31  436,057
Fonda Johns & Glov _a_ _Nov 61,431

July 1 to Nov 30  585,634
Georgia RR-n Nov 265,611 277,432

July 1 to Nov 30  1,345,248 1,279,102
Grand Trunk of Canada-
Grand Trunk Ry Nov 3,056,102
July 1 to Nov 30  15,566,959

Grand Trunk Western Nov 528,502
July 1 to Nov 30  2,867,828

Det Gr Hay & Milw_ _Nov 147,455
July 1 to Nov 30  820,978

Canada Atlantic .Nov 202,446
July 1 to Nov 30  1,038,990

Gulf & Ship Is.land_a___Nov 195,541
July 1 to Nov 30  1,029,070

103,203
525,689

1,875
7,462

54,250
418,911
50,703
364,660

2,019,900
14,600,472

510,982
2,016,717
137,235
779,125
191,740
959,188
201,994
974,308

Hocking Valley_a Nov 625,212 584,082
July 1 to Nov 30  3.280,622 2,097.527

Illinois Central_a. Nov 4,800,762 4,630,807
July 1 to Nov 30 24,800.262 22,983,607

gInteroceanIc of Mexico_Nov 679,020 618,146
July 1 to Nov 30  3,182,328 2,833,841

Iowa Central-a • Nov 253,047 *276,579
July 1 to Nov 30  1,367,229 1,348.640

Kanawha & Michlgan_a Nov 196,294
July 1 to Nov 30  1,045.968

195,774
088,906

Kansas City Sou.a Dec 682,822 774,940
July 1 to Dec 31  5,041,286 4,347,743

Lehigh Valley_e Nov 3,202,789
July 1 to Nov 30 16,732,974

Lexington & Eastern.b.Nov 42,048 43,314
July 1 to Nov 30  259,011 237,989

,Long Fland RR-b Nov Inc 29 217
.Tuly 1 to Nov 30 Inc 255,393

Previous
Year.

120,179
642.036

--Net Earnings -
Current Previous
Year. Year.

40,745 25,412
200,327 120,609

1,440.730 r741,016 r359,908
15,727,757 r7,388,148 r5,788,013

582,879 061,238
3.363,577 c3,272,750

29,241
135,567
01,339

415,545
449,644

5,006,200
549
45

22,909
236,291
20,177
213,382
48,175
262,725

832,172
4,476,693

90,517
482,750
25,279

161,568

13,140
97,817
43,609

248,034
179,061

1,101,535
1,386,500
5,808,879
207,180
846,563
872,144

71443,790
4,707

110,407
166,344

1,815,590
1,113,905

  6,5511,384

18,051
• 94,949
73,322

497,785
1,418,316
7,043,688

547
def2,122
25,428

226,453
27,504
201,024
77,034
315,124

823,412
4,430,461
108,523
430,039
31,145

229,697
13,140

145,021
62,580

249,204
184,685

1,081,537
1,342,188
6,385,987
135,555
033,318
390,035

8420,688
50,737
251,077
324,556

1,611,732

10,088 17,776
04,167 07,801
Dec 80,542
Dec 235,137

Loulsiana & Arkan_a__Nov 93,340
8July 1 to Nov 30  545,295 5078 3:0539,1

Loulsv & Nashv_b____Nov 3,912,611 4,080,877
July 1 to Nov 30 21,202,911 19,692,086

Manistique- b Nov 3,131
Jan 1 to Nov 30 59.221 01,937

Maryland & Penn_a__ 26,599Dee 23,381 

3,648

July 1 to Dec 31 213,349 188,245
g Mexican Central_ .__Nov 3,014,021 2,624,939

July 1 tes Nov 30 15,252.908 11,784,836
gMexican International_Nov 701,050 051,754

July 1 to Nov 30  3,695,158 3,228,730
Mineral Range-b  Nov 68,873

July 1 to Nov 30  359,240 3:71 .7.80983
Minnean & St Louli_n__Nov 351,208 315,051

July 1 to Nov 30  1,855,094 1,059,972
Minn St P & S S Mb -- -Nov 1,106,250 1,090,806

July 1 to Nov 30  5.692,761 5,880,038

Mo Kans & Texas_b____Nov 2,018,058 2,407,083
July 1 to Nov 30..... 11,381,084 11.017,583

Misiourl Pacific Syst_b_Sept 4,403.800 4.018,435
July 1 to Sept 30 13,101,589 12,155,506

Nashv Chatt & St L_bNov 901,128 913,227
July 1 to Nov 30  4,929,052 4,713.885

gNational RR of Mexico_Nov 1,209,128 1,220,154
July 1 to Nov 30 

9 .Tlidliaylgto &toNNo0r.‘ea330t'nNov. 0.77774: 7 " 7990343778;15591)H 

Nevada-Cal-Oregon_a __Nov
July 1 to Nov 30  

42380:80 0844 41296..909292

1345.
Nevada Central- b Nov 6.476

July 1 to Nov 30  

168,490 2,80115

37,673 32,213

N Y Ont & Western_a__Nov 034,056 039.174
July 1 to Nov 30  3,752,798 3,701,573

N Y Susq & Western_a_Nov 291,003 220,842
July 1 to Nov 30  1,469,023 1,229,3,448

NortlIc & Western_bNov 2,800,639 2,503

, 0

July 1 to Nov 30  .  14.775,452 12,642,571

Northern Central_bNov 1,118,937 1,053,937
Jan 1 to Nov 30_ ._ 12,358,008 10,744,503

Penn-ylvania-Lines directly operated.

Ea' t of Pitts & ErieNov13,825.617 13,121,717
Jan 1 to Nov 30152,001,573 135,214,273

West of Ptts & Erle__Nov Inc 270,100
Jan 1 to Nov 30 

Phila. Bait & Wash_b___Nov•
3591.4715n 9,48501:74105,059

Jan 1 to Nov 30 15,972,046 14,017,246

Pitts One Chic & St La Dec 2,041,971 2,555,255
Jan 1 to Dec 31  

Raleigh de Southport_a_Nov32,201(181:371 

29,490,58499 

July 1 to Nov 30  54,180 
0.071
37,087

Reading Company-
Pifila & Wadina• b... 3,878,055 3,643,304

July 1 to Nov 30 19,384.248 17,527,470

Coat & Iron Co_b__..Nov 4,097,949 3,781,536
Juiy 1 to Nov 30 

Total both Cos-b  

17,"63,562 14,024,019

July 1 to Nov 30  
Nov 7,076,004 7,424,900

37,147,810 31,551,480

Reading Company_ _ _ _Nov
July 1 to Nov

Total all Cos Nov  
July 1 to Nov 30 

Rich Fred & Potem _ Nov
July 1 to Nov 30 

155,195
848,641

Rio Grande Oct 82,324Junction._ - _
Dec 1 to Oct 31  775,535

Rio Grande Southern_ b_Nov 59,731
July 1 to Nov 30__._ _ 287,123

Rock Island System_allov 4,962.510
July 1 to Nov 30 27,216,973

St Louis & San Fran_a Nov 4,213,400
July 1 to Nov 30 22,577,805

160,835
716,958
70,897

053,483
55,485
265,567

5,063,243
24,743,291
4,009,361
19,800.660

20,540
183,846
753,063

5.679,554
def4.874

def10,603
7,763

78,747
853,254

4,241,209
205,480

1,003,383
15,423
76,665

k103,617
k630,973
428,010

2,310,387
512,144

4,204,854
1,126,561
3,696,437
169,730

1,078.049
460,955

2,343,515
16.107
09,659
15,196
98,647

561
4,272

109.789
1,310,865

69,392
365,978
038,777

5.303,535
230,661

2,588,939

20,847
160.034

1,377,000
6,415,065
deft ,022
23,009
7,242
66 649

885,070
3,089,739
214,238

1,058,082
22,236

107.620
k106,405
k635,009
514,414

3,024,573
1.100,355
4,532,615
1,277,604
4,063,055
186,625
092,557
455.055

2,109,398
22,302

126,754
16,929
87,027

841
8,827

172,231
1,306,630

50,654
364,437
924,434

4,761,905
259,961

2,581,239

3,984,814 4,353,914
42,311,402 42,482,202

Inc 65,500
Inc 1,030,000

420,049
3,723,971
320,380

7:640.212
2,875
14,665

1,499,271
7,806,389
405,146

1,454,572
1,904,517
0,260,061
129,429
643,006

  2,033,946
  9,003,067

36,415
230,653
n24,607
n232,658

29,744
103,276

1.140,973
7 .2213 ,278
1,132,425
5,891,273

480,449
4,242,171

610,476
7,454,519

3,665
0,801

1,489,533
0.969,478
238,363
548,705

1.707,806
7,518,133
132,226
054,210

1,840,122
8,172.393

52,886
194,126
n23,969
n106,034

27,212
115,774

1,679,231
8,279,652
1,404,210
0,849.819

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



J. 25 1908.] THE CHRONICLE. 225

Earnings-
Previous
Year.

80,506
411,346

-Gross Earn'gs--Net
Current Previous Current

Roads. Year. Year. Year.

Rock Island Sys:em (Conelud) $ $

Evansv & Terre H_a_Nov 196,871 202,037 70,938

July 1 to Nov 30  1,060,394 1,013,421 352,667

Total all lines_a Nov 9,372,873 0,364,644 2,344,337 3,163,950

July 1 to Nov 30 50,855,179 45,647,374 13,470,219 15,540,817

St Jos & Gr Island_b___Nov 121,723 126,275 40,006 45,332

July 1 to Nov 30  740,708 721,575 295,415 289,025

St Louis Southwest_a__Nov 874,190 c921,948 154,427 c282,580

July 1 to Nov 30  4,6.46,732 c4,262 518 1 ,285 ,631 c1,309,319

Seaboard Air Line_a__ 1,518,134 1,384,429 386,151 316,044
__Oct

July 1 to Oct 31  5,464,327 4,922,887 1,202,446 890,350

vSouthern Pacific_a__--Nov11,692,721 11,153,292 3,524,434 4,906,255

July 1 to Nov 30 58,030,954 50,538,138 16,765,486 20,311,334

Southern fly Co  Nov 4,696,050 4,724,443 072,073 1,119,255
-a

July 1 to Nov 30 25,157,454 23,430,288 5,468,068 5,875,600

Mobile & Ohlo-a Nov 857,200 838,315 219,468 262,754

July 1 to Nov 30  4,501,544 4,156,363 1,264,214 1,256,409

Ono N 0 & Tex Pac a Nov 699,627 678,768 137,912 115,565

July 1 to Nov 30  3,810,121 3,525,970 823,582 662,923

Ala Gt Southern_a__-Nov 321,857 318,416 43,783 52,365

July 1 to Nov 30  1,732,584 1,617,477 302,065 319,251

Ga South & Fla_a__ _Nov 169,586 25,244

July 1 to Nov 30  899,754 132,113

TexaE Central_a  Dec 110,638 123,741 51,955 64,794

July 1 to Dec 31  651,291 609,233 216,533 309,556

Tidewater &Western_b-Nov 8,145 7,277 1,258 del 78

July 1 to Nov 30  41,673 36,256 3,590 2,903

Tol & Ohio Central_a_ „Nov 423,505

July 1 to Nov 30  2,225,667
399,284

2,143,183
135,136
696,733

125,571
766,437

Tol Peoria & Western_ b_Dec 102,479 108,905 17,034 26,871

July 1 to Dec 31  637.305 648,437 118,821 150,702

Tol St L & Western_a-Nov 351,040 344,548 p136,175 p98,075

July 1 to Nov 30  1,887,360 1,776,594 024,131 p472,239

Tombigbee Valley Nov 4.500 4 849 778 1,910

July 1 to Nov 30  27,736 24,597 6,451) 7,891

Union Pacific_a Nov 7,406,654 6,606,522 3,371,176 3,307,122

July 1 tO Nov 30 36,380,213 32,274,450 15,010 474 16,178,494

Virgnia ..t. South'n ..b-_ -Nov 98,941 76,828 23,063 16,335

July 1 to Nov 30  529,202 420,754 186,994 92,014

Wabash_ b Nov 2,127,700 2,219,101 472,786 567,867

July 1 to Nov 30 .12,134,061 12,002,087 3,981,830 3,900,651

West Jcr & Sea Sh_ b_ _ _Nov 383,563 331,063 72,010 def39 ,790

Jan 1 to Nov 30  5,544,084 4,924,084 1,347,505 1,366,005

Western Maryland _a_ _ _Nov 533,107 434,221 y187,156 y132,493

July 1 to Nov 30  2,730,622 2,275,802 y973,983 y789,884

Wheel & Lake Erle_ b_ _ _Nov 525,327 530,944 93,485 209,255

July 1 to Nov 30  2,990,755 2,568,075 736,480 956,800

Wisconsin Central_ b_ _ __Nov 603,030 608,837 181,583 194,026

July 1 to Nov 30..   3,528,353 3,205,802 1,273,835 1,150,483

Wrightsv & Tennille_ b_ _Nov z27,375 z25,425 9.339 4,356

July 1 to Nov 30  z126,414 z122,409 40,164 30,170

Yazoo & Miss Val_a__ _ _Nov 958,218 890,200 213,487 239,005

July 1 to Nov 30  4,070,321 3,630,456 334 ,005 226,262

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 ot accord with
 the new classifi-

cation of earnings and expenses now required by the Inter-S
tate Commerce

Commission.

d The company now includes the earnings of the Denver Enid de G
ulf RR.

Pecos Valley system and Santa Fe Prescott & Phoenix By. In b
oth years.

For November, taxes and rentals amounted to $238,008, against 
$199,289 In

1906; after deducting which, net for November 1907 was $1,742,400, a
gainst

$2,965,343 last year. For period from July 1 to Nov. 30, taxes and rentals

were $1,202,517 In 1907, against $865,807 in 1906.

e No comparative figures are given, owing to ncw classification 
ordered

by Inter-State Commerce Commission. For November taxes were $94,300,

and for period from July 1 to Nov. 30 were $471,500.

f Figures here are on the old basis of accounting-not the new, or 
Inter-

State Commerce Commission, method, as the latter admits of no comparis
os

with previous year.
g These results are in Mexican currency.

h. For November 1907 additional income was $6,453, against $
3,411 In

1906, and for period from July 1 to Nov. 30 was $37,593 in 1007, again
st

$23,806 last year.

k For November 1907 additional Income was $15,536, against $21.686 In

1006, and for period from July 1 to Nov. 30 was $69,920 In 1907, a
gainst

$110,413 last year.

n These figures represent 30 % of gross earnings.

p For November 1907 additional income was $610, against $5,153 
in 1006,

and for period from July 1 to Nov. 30 was $5,084 In
 1007, against $7,024 In

1906.
r For November 1907 net from Coal Department was $58,364

, against

$82,784 last year, and from Jan. 1 to Nov. 30 was $008,560 in 1007, 
against

$833,308 last year.

s After allowing for miscellaneous Income, which was a debit 
Item for

tho'month of November, total net earnings were 3239,141 In Nov. 
1907,

against $309,760 last year, and for period from July 1 to Nov. 30
 were

$1,803,387 this year, against $2,078,274.

v Many speclal Items have helped to Increase the expenses this m
onth.

V For Nov. additional income and net profits from coal. dee.. 
were $50,843

this year, against $52,736 last year, and from July 1 to Nov. 30 were $341.-

766 this year, against $184,035 last year.

z Includes $118 other income for Nov.1907, against $502 In 1906
, and for

period from July 1 to Nov. 31 Includes $499 in 1907, against $2,3
86 last

year; beginning July 1, the earnings of the Dublin & Southwes
tern RR.

are Included In both years.

Interest Charges and Surplus.-The following roads, in

addition to their gross and net earnings given in the forego-

ing, also report charges for interest, etc., with the surplus

above or deficit below these charges.

Roads.

-Int., Rentals, &c.-
Current Previous
Year. Year.
5

-Bat. of Net E'ngs.-
Current Creams
Year. Year.

Bangor de Aroostook...Nov 72,500 65,056 def5,269 32,170

July 1 to Nov 30  363,213 326,888 52,108 148,182

Bellefonte Central Dec 303 300 1.149 1,337

Jan 1 to Dec 31 3,636 3,600 16,006 8,883

Bos Revere Bch do Lynn-
Oct 1 to Dec 31 18,620 14,942, zdef2,908 x3,344

July 1 to Dec 31 35,802 31,336 x46,402 543904

Jan 1 to Dec 31 66,855 62,848 x45,597 x37,888

Bridgeton & Saco River_Nov 593 543 2,389 681

July 1 to Nov 30 2,967 2,717 9,090 6,230

Central of New Jersey_ _Nov 373,070 490,513 0675,115 0577,025

July 1 to Nov 30 2,326,588 2,925,520 03,183,174 82,528,472

Colorado Midland Nov 40,526 39,314 def8,767 24,218

July 1 to Nov 30 197.750 102,703 62,210 133,687

Colorado & Southern___Nov 204,202 180,925 c333,786 c180,523

July 1 to Nov 30 1,014,578 895,786 c1,216.487 c962,659

Roads.

-Int., Rentals, &c.-
Current Previous
Year. Year.
$ $

-Bat. of Net E'ngs.
Current Previous
Year. Year.
$ $

Copper Range Oct 12,437 11,937 del 365 12,722
July 1 to Oct 31 49,750 47,750 60,435 76,110

Cornwall & Lebanon__ _ _Oct 3,582 3,513 x11,937 11,722
July 1 to Oct 31 14,428 16,159 x57,150 74,950

Cuba RR Nov 28,329 25,976 12,416 del 564
July 1 to Nov 30 141,645 127,625 58,682 def7,016

Denver &Rio Grande_ __Nov 329,899 305,611 0254,424 0360,189
July 1 to Nov 30 1,617,643 1,473,922 01,864,262 01,942,893

Duluth So Sh & AtI__ __Nov
July 1 to Nov 30 

96,962
474,283

92,521 zdef28,827 zdef14,261
463,002 zdef15,272 x66,225

Georgla RR Nov 56,203 51,922 zdef7,184 x27,410
July 1 to Nov 30 281,089 259,855 zdef14,996 x61,335

Hocking Valley Nov 80,439 62,838 x177,349 x124,409
July 1 to Nov 30 380.144 313.610 x1.026,552 x818,152

Kanawha & Michigan Nov 22,932 26,664 x6,379 x24,581
July 1 to Nov 30 108,082 111,961 x85,234 x141,681

Maryland & Penn Dec 3,985 3,058 3,778 3,284
July 1 to Dec 31 23,920 23,001 52,827 43,648

Mineral Range Nov 12,223 11,975 x4,622 x10,358
July 1 to Nov 30 _  60,677 60,061 z18,011 z48,632

Mo Kans & Texas • Nov 553,263 475,724 def41,119 624,631
July 1 to Nov 30 9,739.432 2,401,486 1,465,422 2.131,129

Nashvehatt & St Louis-Nov 153,292 149,553 16,438 37,072
July 1 to Nov 30 768,791 747,432 310,158 245,125

Nevada-Cal-Oregon____ Nov 3,901 3,302 x14,672 z15,025

July 1 to Nov 30 19,498 15,967 x88,002 x77,482

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

Norfok & Western Nov 442,060 399,873 496,717 524,611

July 1 to Nov 30 2,164.393 1,869,256 3,139,142 2,892,739

Reading Company Nov 887,500 885,477 1,146,446 954,645

July 1 to Nov 30 4,437.500 4,427,388 5,466,467 3,745,005

Rio Grande Junction_ ___Oct 8,333. 8,333 16,364 15,636
Dec 1 to Oct 31 91,664 91,664 140,904 104,370

Rio Grande Southern_ _ _Nov 10,002 1 8,639 x14,209 8,573
July 1 to Nov 30 93,618 92,179 x28,174 x28,153

St Jos & Gr Island Nov 21,396 18,429 19,510 26,903

July 1 to Nov 30 107,480 103,579 187,935 185,446

St Louis Southwestern__Nov 166,146 150,342 x50.120 x165,806

July 1 to Nov 30 825,008 750,491 z721,288 x718,351

Texas Central Dec 2,583 2,583 49,372 62,211

July 1 to Dec 31 15,498 15,498 201,035 294,058

Toledo & Ohio Central Nov 42,558 37,761 x116,547 z88,278

July 1 to Nov 30 206,331 182,009 x588,058 z587,992

Tol Peoria &Western__Dec 23,693 24,218 zdef1,859 2,653

July 1 t6 Dec 31 142,152 144,984 x10,734 5,718

a These figures are after allowing for other Income and for discount and

exchange. The sum of $10,000 Is deducted every month from surplus and

placed to the credit of the Renewal Fund.

b Included In fixed charges are expenditures for renewals, additions and
improvements amounting to nil for November 1907, against $107,808 In
1906, and from July 1 to Nov. 30 were $544,103 in 1906.

c After allowing for miscellaneous charges and credits to Income.

z After allowing for other income received.

Miscellaneous Companies.
-Gross Earnings-

Current Previous
Year. Y e': r.

-Net Earnings-
Current Previous
Year. Year.

Companies. $ $ $ $ PP

Buffalo Gas Co-  Nov  28,224 29,242

Oct 1 to Nov 30 54,250 58,518

Comb Tel & Tel Co Dec 521,438 491,363 226,138 197,830

Jan 1 to Dec 31 5,917,273 5,384,844 2,274,839 1,937,437

Cuyahoga Teleph Co_ _ _Oct 66,999 62.629 31,210 30,263

Jan 1 to Oct 31 646,718 586,836 203,807 256,447

Ed El Co (Brockton) _a_Nov 20,722 17,814 10,322 6,932

Jan 1 to Nov 30 176,562 146,995 73,843 46,274

Fall Rlv 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

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

Hud Rlv Elm Pow CoNov 124,860 85,763 64.056 35,812

Keystone Teleph Co-a. _Nov 88,120 81,552 40.040 38,249

July 1 to Nov 30 437,280 398,043 205,469 176,574

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 Co_p Nov 31,797 14,440

Mch 1 to Nov 30 293,397 274,079 134,200 125,553

Minn Gen Elect Co_a_ _Nov 92,813 79,044 48,073 34,475

Jan 1 to Nov 30 828,975 718,630 392,033 326,155

Pacific Coast_  Nov 670.778 601,348 96;411 125,065
July 1 to Nov 30 3.699,704 3,043,475 649,316 670,733

Pittsburgh Coal Co Ncv  597,929 564,855
Jan 1 to Nov 30   5,449,883 4,781 708

U S Telephone Co_ b Nov 38,190 33.493 26,167 21,951
Jan 1 to Nov, 30 423,389 300,340 256,657 234,043

Victor Fuel Co-b Nov 238,057 192,857 62,075 46,896
July 1 to Nov 30 1,167,469 082,481 274,168 223,217

-
a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.
g These results are in Mexican money

Miscellaneous Companies.
-Int., Rentals, occ.-
Current Previous
Year. Year.

Companies.

-Bat. of Net E'ngs.-
Current Previous
Year. Year.

Cumb Tel & Tel Co Dec 38,183 39,304 187,955 158,526

Jan 1 to Dec 31 521,950 405,001 1,752,689 1,532,436

Cuyahoga Teleph Co_ _ _Oct ' 18,437 18.430 12,773 11,833

July 1 to Oct 31 184.348 171,742 119,459 84,705

Ed El Co (Brockton) _ __Nov 667 750 9.655 6.182

Jan 1 to Nov 30 8,520 7,874 65,323 38,400

Fall Riv Gas Works__ _ _Nov 4 317 0,484 15,108
Jan 1 to Nov 30 1,972 8,528 124,650 123,731

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 Gen Elec Co Nov 22.163 8,908 25,910 25,567

Jan 1 to Nov 30 219,888 98,272 172,145 227,883

Pittsburgh Coal Co ..._ _ _Nov 231,099 261,318 366,830 303,537
Jan 1 to Nov 30  2, 66, 98 2,837,712 2,883,285 1,943,996

U S Telephone Co Nov 13,882 13,025 12,285 8,926
July 1 to Nov 30 151,761 142,413 104,896 91,630

Victor Fuel Co Nov 21,297 23,225 x48,794 x32,231
July 1 to Nov 30 99,705 117,137 x212,752 z152,782

x After allowing for other Income received.
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STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings.

Week or
Month.

Current
Year.

Previous
Year.

Albany & Hudson_ __ September  
aArnerIcan Rys Co_ December 231.561 234,798eAur Elgin & Chic fly December 109,596 100,547Binghamton By November_ 23,452 21,634Blrm By Lt 3c Power November_ 201,671 169,383Brockton & Ply St By November_ 8,085 7,214Cape Breton Elec Co_ November_ 23,384 22,861Central Penn True_ _ _ December 59,528 58,456Chart Con By Gas &El November_ 62,550 56,774Chicago & Mliw, lee_ November.. 87,982 81,143dChicago & Oak Park December 73,287 78,439Cleve Palnesv & East December 26,904 20,155Cleve Southw & Col_ October __ 65,792 58,490
Coljambus Electric Co November_ 32,373 26,600f Detroit United By.. 2d wk Jan 104,536 103,093Duluth Street Hy_ _ _ 2d wk Jan 14,603 13,270
East St Louis to Sub_ November 187,954 169,816
El P s Electric_ _ _ November_ 48,431 35,672
Ft Wayne & Wabash

Valley Traction_ _ _ November._ 115,089 93,142
Galv-Hous Elec Co.. _ November.. 89,740 82,906
Havana Electric By.. Wk Jan 19 32 558 32,485
Honolulu Rapid Tran
• & Land Co November_ 30,418 29,208
Houghton Co St By.. _ November.. 19,816 18,545
Illinois Traction Co_ _ November_ 335,889 287,296
Jackson Consol True_ October 11,608 11,025
Jacksonville Elec Co_ November_ 31,171 33,468
Kan City R3,- & Light November_ 518,424 468,220
Lake Shore Electric_ _ November_ 69,835 63,675
Lex & Inter Rys Co_ _ November_ 43,034 40,148
Met West Side Elev. _ December 228,970 241,474
Mliw Elee By & Lt Co November_ 328,953 302,895
Mllw Lt Ht & Trae Co November_ 63,933 54,282
Montresi Street By.. _ WI: Jan 18 62,258 58,087
Nashville By & Light November_ 138,816 12(1.785
NJ &HR Ry&Fy0o December _ 33,236 29,328
N 0 By & Licht Co_ September 488,180 441.8(17
North Ohio True & Lt December 147,862 141.709North Texas Trae Co.. November.. 83,568 87,485
Norf & Portsm Tr Co November_ 202,006 145,950
No Westchester Lt Co November.. 11,656 10,452Northwestern Elev December 164,235 147,101Oklahoma City By. November. 18,822 14,507Peekskill Lizht & RR November_ 14,724 12,236Pensacola Blectrio Co November.. 18,279 15,196Portland By Lt&P Co November_ 347,598 304,878Puget Sound Elec By August __. 185,079 142,003Rio de Janeiro Tram
Light & Power.. _ _ _ November_ 550,056  

Rockford & Interurb_ October __ 48,889 41,952
St Joseph (Slo) By Lt
Heat & Power Co_ _ Decem her 74,172 75,147

Sao Paulo Tr Lt & P.. November.. 182,794 164,000
Savannah Electric Co November.. 51,120 45,049
Schuylkill By Co.._ December 17,093  
Seattle Electric Co.._ _ November_ 354,418 284,708
South Side Elevated _ December 185,671 147,578
Sou Wisconsin By Co December _ 12,574 12,133
Syracuse Ray Tr By.. December 110,666 104,762
Tampa Electric Co_._ November.. 45,736 48,791
Toronto Railway.... Wk Jan 18 59,976 57,296
Twin City Rap Tran _ 1st wk Jan 105,421 102,959
United RR of San Fr.. November_ 8449,732 546,160
United Rys of St L- - December.. 870,002 875,126
West Chester (Pa) By October _ _ 10,896 7,124
Whatcom Co By Fe Lt November.. 33,342 27,269

Jan. 1 to latest date.

Current
Year.

186.388
2 ,939 ,299
1,415,729
259,322

2,014.067
111,996
225,260
739,619
653,021
972,711
847,234
296,318
634 .683

218,645
29,370

1,970,041
455,900

1,167,594

332,030
230 ,175

3,427,210
135,324
359,149

5,518,228
869,684
516,355

2 ,714 .041
3,488,989
766 .629
164,247

1,428,805
482,057

4,456,560
1,909,060

2,437,819
101,486

1,755,097
237,870
154,947

3,707,20.4

5,696,434
505,035

870,286
1,897.338
548,831
207,035

2,021,931
153,848

1,259,601

150 ,835
105,421

10,828,737
133.571
321.272

Previous
Year.

184,143
2,742,086
1,243 717
275,372

1,739.927
104,829
234,721
680,286
593,240
803.591
849,342
271,100
539,133

209,141
26.824

1,706,358
350,079

991,427

318,322
209.269

2,710,943
124,025
294,584

4,991,788
800,295
481,570

2,488,589
3,197.373
645,841
153,080

1,246,697
429,721

4.218,184
1,703,340

1,563,855

1,515,381
160,804
133,199

3,184,852

430,960

834,439
1,707,029
562,558

1,711,614
130,241

1,096,465

151.688
102,959

10,287,889
73,802
251,562

a Figures for the month In both years include operations of the ScrantonRy.. acquired .Tan. 1 1908. b Figures are from Feb. 1. c These flcrures arefor consolidated company. d These are results for main line. f No earn-ings for Detroit Jackson & Chicago By. for Jan. 1907 included in thesefigures. 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 1908.

-Gross Earnings-- -Net Earnings---

Roads.

urrent
Year.

Previous
Year.
1

Current
Year.

Previous'
Year.
3

Aurora Elgin & Chic__ _Dee 109,596 100,547 47,298 43,804July 1 to Dec 31 783,222 700,090 369,472 336,259
Brock eo Plym St Rya Nov 8.085 7,214 826 1,740Jan 1 to Nov 30 111,996 104,829 31,709 39,272
(Tape Breton El Co_a_ __Nov 23,384 22,861 10,522 8,793Jan 1 to Nov 30 225,260 234,721 82,283 93,857
Central Penna Trite Co_Dec 59,528 58,456 11,854 8.270Jan 1 to Dec 31 739.619 680,286 149.391 104.747
Columbus Eleo Co_a-- _Nov 32,373 26,600 15,823 13,520
Montreal Street 294,640 266,953 102,330 81,382Oct 1 to Dec 31.. 902,723 812,036 383,200 295,603
Northern Ohio Tr & Lt_Dec- 147,862 141,709 65,576 59,432Jan 1 to Dec 31.......1,909,060 1,703,340 813,305 696,498
Northern Texas Tr Co _a_ Nov 83,568 67.485 33,683 23,722
Pensacola Elect Co_a_ . _Nov 18,279 15,196 4,462 5.413
Seattle Electric Co_a- _ _Nov 354,418 284,706 108,722 93,210
Tampa Electric Co_a_ Nov 45,736 48.791 17,614 20.436
Toledo Rys & Lt Co_ b_Dec 228,034 234,442 102,027 116,277Jan 1 to Dec 31 2,554,290 2,452.113 1,098,787 1,208,815
Whatcom Co Ity&LCo a Nov 33,342 27,269 13,859 11,255Jan 1 to Nov 30 321,272 251,562 130,331 82,524
a Net earnings here given are after deducting taxes.
I, Net earnings hem given are before deducting taxes.

Interest Charges and Surplus.

Roads.

-(nt., Rentals, &c.-
Current Previous
Year. Year.
1

-Bat. of Net E'ngs.-
Current Previous
Year. Year.
$ $

Aurora Elgin & Chicago_ Dec 28,440 26,186 18,858 17,418Jan 1 to Dec 31 163,722 156,695 205,750 179,564
Brock dc Plym St By.... Nov 1,751 1,813 *def 925 def 73Jan 1 to Nov 30 19,559 20,052 12,150 19,220
Cape Breton Elec Co- - - - Nov 4,312 4,250 6,210 4,541Jan 1 to Nov 30 47,151 47.410 35,132 46.44.
Columbus Elect Co Nov 10,506 8.868 5,317' 4,65'
Montreal St By  -Dec 42,91) 39,122 59,411 42.2e0Ott 1 to Dc 31 127,863 119,008 235,237 178.595

zDisputed accounts 
Treasury securities 
Total current resources 

Roads.

-Int.. Rentals,
Current Previous
Year. Year.

-Bat, of Net E'ngs.--
Cu rr, nt Previous

ear. Year.
3Nor Ohio True & Lt.. __Dec 43,362 41,012 22,214 18,420Jan 1 to Dec 31 513,242 483,174 300,063 213,324Northern Texas Tract CoNov 11,602 9,941 22,081 13,781

Pensacola Elec Co Nov 3,587 3,157 875 2,256
Seattle Electric Co Nov 45,839 32,508 • 62.883 60,702Tampa Electric Co Nov 642 453 16,972 19,983
Toledo Rys & Lt Co-  Dec 68,604 60,418 34,258 57,154Jan 1 to Dec 31 794 ,996 711,893 $14,701 508,864Whatcom CoRy&LtCo_Nov 6,571 4,105 7,228 7,150Jan 1 to Nov 30 70.932 42,022 69,399 40,502
x After allowing for other Income recieved.

ANNUAL REPORTS.

Annual Reports.-The index to annual reports is omitted
this week because of the publication of the "Railway and
Industrial" section, which contains references to the reports
of the principal steam railroads and industrial companies
printed in the "Chronicle," not including to-day's issue.

Chicago Terminal Transfer Railroad Company.
(Report of Receiver for Fiscal Year Ending June 30 1907.)
Receiver John N. Faithorn,who took possession April 16[906, says in substance: •
Income.-There was an Increase in gross receipts of rentals fromralitoad ten„nts and others au...tinting to 55,251 and a decrease In grossreceipts fr,itt traffic of $50,593 as compared with preceding fiscal year.Operating Expenses.-This company's proportion t.f expenses for main-tenance of way and structures increased from $154,047 in the fiscal year1906 to $176,231 in the fiscal year 1907. or $22,184, equal to 14.4%.During the year 53,000 cross-tles, 128,000 feet oak switch ties, 51 newrailroad crossings and 2,050 tons new 80-lb. rails have been used in re-newals; 234,000 feet of bridge and building lumber were used In repairs.Maintenance of equipment increased $17,469, or 9.7%. The conductingtransportation expenses decreased $172,165, or 23.2%.Track Elevation.-The estimated total ct..st of this work, based uponCity of Chicago track elevation ordinances. Is over $3,000.000. Thework was c mmenced In June 1003 and up to June 30 1907 there had beenexpended $823.000, including equipment, right of way for straighteningtracks, and sand pit. The work is being actively prosecuted.Receiver's Certificates.-June 19 1907 receiver's certificate No. 1, amount$50,000, bearing 6% interest, was issued and sold to the Illinois Trust &Savings Bank, Chicago, Illinois, to pay In part for track elevation.Assets-The cost of the estate of the company has been increased duringthe year by charges for additions to the property aggregating (net) $744,-957, viz.:

Buildings  $10,484 Real estate $49,881Track elevation at Chicago. 275,628 zEquipment  280,002Straightening tracks 68,889
Cross-Over signals 2,840 $762,266Second track 12,030 From which deduct adjust's 17,309Right of way- 5,000
Extension to Chicago Hgts_ 25,582
New yards and side tracks. 22,930 Net additions $744,957

Includes 40 flat cars purchased. $18,000; 4 locomotives purchased.$44,000; amount expended on 300 dump cars to June 30 1907 (on thisdate 55 had been delivered), $227,002.Financial Condition.-On June 30 1907 the company had the followingcurrent assets:
Cash and quick assets $518,658 Material on hand $325,169

232,2371 Miscellaneous accounts__  5,086
33,775 --

$1,114,926
x These disputed accounts consist almost entirely of claims againsttenant companies where the dispute in each case is over the constructionof some clause of the lease. The bulk of these are claims against theChicago Great Western Railway Company and were submitted to Judgekohisaat. who passed upon the principles involved and referred the detailsof accounting to a Master in Chancery, where they are still pending.

Unfunded Liabilities June 30 1907.
Int. due on 1st M. bonds- All other current liabilities_$591,700July 1 1904 and prior_ _ _ _ $820 Contingent liabilities, special
Jan. 1 '05 to July 1907 funds and appropriations. 204.281incl.   1,816,500 ---
Total current and contingent liabilities   12 .613,301Excess of all current and contingent liabilities, matured, accrued
and contingent, over current resources    .$1,498,375Tenants.-The principal railroad tenants at this time leasing terminalfacilities and trackage of this company are the following: Baltimore & Ohio

'RR. Co., Chicago Great Western Railway, Chicago Hammond & Western
By. Co. (Chicago Junction By.). Pere Marquette RR. Co., Suburban RR.Company. The lease arrangements with these companies have remainedunchanged during the year, each being for a long period of years.

EARNINGS, EXPENSES, CHARGES, &c.

1906-07.
Number passengers car'd 509,453
Average rec'd per pass 9.4 eta.

Freight and switching-
Cars handled  205.165
Aver, received per car $4.51
Earnings- 3

From railroad tenants_ _ 595.582
Other tenants & income. 147,296
Freight and switching  925,570
Passenger   48,043

1905.06.
575.298
9 eta.

230,383
$4.22
$

588,744
148,883
972,302
51,904

1904-05.
514,601
10 eta.

203,491
$4.03
$

569,351
98,238

820,909
51,616

1903-04.
705,279
8.7 cts.

218,266
$3.93

,.5
515,148
136,354
857,514
61,749

Total earnings.. _ 1,716,491
Operating Expenses-

Maintenance of way, &c. 176.231
Equipment   196,881
Conduct'g transportat'n 589,203
General expenses  113,311
Taxes   98,000

-----
Total expenses__ _ _ 1.153,826

Interest on mort. debt... 657,899

1,761,833

154,047
179,412
741,368
103,486
105,391

1,540,114

143,288
140,155
583,522
96,894
87,800

1.570,765

165,677
170 .572
631.256
105,801
70,000

1,283,704
657,800

1.051,658
657,500

1,143,306
629,400

1,811,525
Balance, deficit  95.034

BALANCE SHEET

Assets-
Property and franchises 
Cash (Including for coupons) 
Accounts receivable
Accounts receivable (disputed) 
Accts. accrued prier to April 17 1906_  
Agents and conductors 
Suspense account-balance 
Treasury securities 
Materials on hand 
Profit and loss deficit 

Total assets 

1,941,504 1,709,158
179,671 169,045

JULY 1.
1907. 1906.
1 $

47,340,896 46,004.939
32,723 128,872

402,357 391,188
232,237 210,284

14,816
83,578 116,471
5,086

33,775 33.775
325,170 226,051
387.479 292,444

1,772,706
201,941

1905.
$

46,418,054
37,208

390,787
188,148

90,131

33,775
208,578
112,773

48,852,301 48,018,841 47,470,455

.
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1907. 1906.

r 
1 1

L ?abilities-
Common at ock  13,000,000 13,000,000

Preferred stack  17,000,000 17,000,000

Funded debt (see "Ry.& Ind." sect.). 16,239,
000 ' 16,239,000

Vouchers and p ty-rolls  390.220 188,459

Interest matured and accrued  1,824,827 1,220,023

Taxes accrued  89.392 83,047

Traffic balances p tyable. 
54,531 74,142

Receiver'scerthirates . .  50,000

Contingent reserve fund & miscell . _ _ . 
204,281

1905.

13 ,000 ,000
17,000,000
16,239,000

282.21.1
614,498
66 .707
66,746

214,170 210,291

IISTotal liabilities_ _ 
48,852,301 48,018,841 47,479,455

-V. 86. p. 107. 52.

North American Company.

(Report for Fiscal Year ending Dec. 31 1907.)

Below are given the comparative income accou
nt and

balance sheet for the calendar year. The repor
t will be

shown at greater length another week.
INCOME ACCOUNT FOR CALENDAR YEARS.

1907. 1906. 1905. 1904.
1317,126 $103,223 1104.672 344,835

1,265,339 923,907 1,157,040 777,153
28,500 25,262 116,901 , 156,252

  $1,610,965 11,052,392 11,378,613 $978,240

$88,451 $00,064 $93,006 173,719

5,260 5,247 4,622 4,605

Receipts-
Interest 
Dividends 
Other profits

Total
Deduct-

Salaries, legal exp., &c.
Taxes  
Interest  - 97,611
Losses   15,000 3,960

Dividends  (3 fi (jO) 1,117,211 (5)1,487,305 (5)1,252,997, (5)
840,833

Total -_   $1,323,533 $1,586,576
Balance  sur.$287,432 def.$534,184
Change in value of assets

as readj'd Dec. 31_Dec.$2,290,366 1.11,721,500

11,350,625 $919,157
sur.127,988 sur. $59,083

10.1920,000 Ic.1701,119

Surplus or defIcit_def. $2,002,934 5.31,187,316 sur.947,988 
sur.1760,202

Tot. undiv. profits Dec.3131,996,614 $3,999,548 $2,812,232 $1,901,744

BALANCE SHEET DEC. 31. ih

. I ssegs--
1907. 1906.

1
Stocks  28,548,024 31,641,824
Bonds  4,520,833 159,292
Loans 4,047,453 1,603,639
Office & misc.

property_ _ 1 1
Accts. reeble_ 92,880 141,730
Cash 186,171 913,655

1907. 1906.
$

Capital stock_29,793,300 29,791,300
Coll. tr. notes. 2.500,000  
do int. aced 21,508  

Dividends....3,631 2,861
Fds. constit.cos 260,975 614,892
Loans  2,810,334  
Accts payable _ 51.539
Undiv'd profits 1.996,614 3,999,548

Ttal -----assets37.395,362 34,460,140
-V. 88, p. 1522. Tot. liabil .37,305,352•34.460,140

Toledo (0.) Railways & Light Co.

(Report for Fiscal Year ending Dec. 31 1907.)

Pres. Henry A. Everett, under date of Toledo, Jan. 16

1908, says in substance:
ANUtsittolis.-This report includes the property of The Tole

do Gas,

Electric & Heating Co., which came into our pos
session on June 1 1907,

the purchase including all franchises, rights, el
ectric light, power, hot-water-

heating stations and artificial-gas plant. (V. 84, p. 11
86, 1252; V. 81, p.

1046, 1497.) Said property, we believe, will be of great value to 
your

company, which now owns and operates the entire street 
railway system

of the city, furnishes electricity for light and power, 
owns and operates

the only artificial gas plant, furnishing gas for light and fuel
, and furnishes

hot-water heating.
In Jan. 1907 the company became the owner of the entire 

capital stock

of the Toledo Ottawa Beach & Northein Ry. Co. (V. 83, p. 1
525, 1172:

V. 84, p. 52), and is now operating that road under contract. 
In March

1907 the company purchased the entire capital stock of The 
Toledo &

IVestern RR. Ca. (V. 84, p. 272, 750).
Companies Whose Entire Capital Stock Is Now Owned-Total, 1

25.71 Mlles.

Mauhiee Valley Railways & Light Co., operating entirely

in Ohio 21.53 miles track

Toledo Ottawa Beach do Northern By. Co., operating in

Ohio and Michigan 10.44
Toledo & Western RR. Co., operating ih-Ohlo and 

Michi-

gan  
83.89

Adrian Street By. Co.. operating in City of Adrian, Mich
 3.85

Treasury Bonds.-The company has in its treasury it
s own 4% bonds

Issued for 75% of actual cost of loetterments and
 extensions, 11.134,000;

Toledo Gas. Electric & Heating Co. 5% bonds, $1
08,000; Maumee Valley

Railways & Light Co. 4 )•¢ % bonds, 1500,000; T
oledo Ottawa Beach &

Northern By. Co. 5% bonds, 1500,000; total, 12,
242,000.

Bonded Debt.-The above-mentioned bonds arc not incl
uded in the

$13,528.000 bonded debt shown below.
Toledo Consol. St. By. 5 % El ,066 .000 .1Toledo Gas Ligh

t & Coke

Toledo Electric Street Ry. Co. 4% bonds  $150,000

Co. 5% bonds  700 000 Toledo Heating & Lighting

Toledo Trac. Co. 5% bds_ 4,234,0001 Co. 5% bonds  337,000

Toledo Rys. & Light Co., Toledo Gas, Electric &

4% bonds  4,866.000 Heating Co. 5% bonds.. 1,905,000

Guaranteed Bonds.-The company Mos endorsed its guaranty for the

payment of the principal and interest on the bonds of the Toledo Ot
tawa

Beach & Northern By Co.. Maumee Valley Hallways & Light Co., To
ledo

Gas Light do Coke Co., Toledo Heating & Lighting Co., and To
ledo Gas,

Electric & Heating Co.
Capital Stock.-The capital stock has been increased from 120.000 

shares

to 150,000 shares, par value $100; 18,750 shares of the increa
sed capital has

been issued to the stockholders of The Toledo Gas, Electric & 
Heating Co. in

payment for that property. The balance, 11,250 shares, are u
nissued.

SU3pCtESIOri of Dividends.-Owing to the financial conditions making it

impossible to dispose of any of the treasury assets and the large expendi
tures

for betterments, the directors decided to discontinue 
for the present the

payment of dividends.

Earnings for the Year 1901 to 1907, Including the Earnings 
of The Toledo

Gas, Electric do Heating Co. from Jan. 1 1907.
Gross Operating Op.Ex. Net Interest Net Sur, P. C.

Earnings. Expenses. % Earnings. Paid. for Year. Can't.

1907_12,565,201 $1,542,333 60.13 11,022,867 1708,167 1314,701 2.27

1906_ _ 2,047,611 1,071,773 52.34 975,887 509,607 466,230 3.89

1905._ 1,913,456 972.994 50.85 940,161 510,807 430,154 3.58

1004_ __ 1,752,834 923,209 52.67 829,625 499,875 329,750 2.75

1903 _ _ 1 ,663 ,794 856.526 51.48 807,268 488,200 319,067 2.66

1902._ 1,459,091 726,779 49.81 732.312 459,037 273,275 2.27

1901 _ __ 1,311,084 636,407 48.54 674,678 415,167 259,509 2.16

The earnings here include interest income, and operating expenses
 include

tax.
Impr
es

ovements, &c.-Double-track rights were acquired front the City 
on

Summit Ave.. where we had a single track, from Ohio St. to Michigan
 Ave.

The new track and the reconstruction was made with 9-i
nch 90-lb. rail.

On Phillips Ave. from Detroit Ave. to Sylvania Ave., Wes
t Toledo, the

company, acquired an extension of its franchise for 25 years for
 a double

track. .About one-third of the work has been done with 9-I
nch. 90-1b. rail.

On Detroit, Nebraska and Jefferson avenues there was 
constructed, with

9-inch 90-1b. rail, additional track, making the total of 9-i
nch 90-lb. con-

struction. 1.61 miles; on Lagrange St., Nebraska and Stickney 
avenues, with

60-lb. rail, .19 miles; Making the total new track construc
tion 1.8 miles.

all except 19 miles built on concrete or crushed stone foundation
.

There has been reconstructed with 9-inch 90-1b. rail 7.13 miles and 
with

T rail 1.6 miles, making it total re-constructed of 8.73 miles. The

company paved with new material 1.95 miles, 14 feet wide; re-p
aved with

old material 26,591 square yards.
There were built at the (-moony's shops 6 cars of various kinds and 20

42-foot semi-convertible cars were purchased.

The gas plant acquired from the Toledo Gas, Electric & Heating Co. is

equipped fur the manufacture of both coal gas and carburetted water gas.

The coal-gas plant was much deteriorated. Approximately one-half of the

benches have been re-constructed and the remainder will be in service not

later than Feb. 1 1908, when the cost of production will be considerably

reduced. The water gas plant was in good condition.
Capital Requirements.-Extensive betterments nave been made on the

electric, gas, heating and railway plants,so that the capital requirements
for 1908 will be small. (The report describes at much length the additions
made to the p,wer and heating statiOhs.)

Operating Rights.-The franchises of this company are being operated
under something more than 100 hundred ordinances of the City of Toledo
and proceedings of the Lucas County Commissionets, all favorable in their
terms. Those for gas, electricity, power, light, heating and the under-
ground conduit system are perpetual, subject only to the ordinary .police
regulations, and to the statutory requirements of Ohio that the prices to
he charged shall be regulated at intetvais of not exceeding ten years.
Our street railway rights in certain streets will expire N )v. 9 1910, but

the larger part of the system is being operated under ordinances which
expire in 1914. 1015 and 1916, and the demand for transfers from one part
of the system to the other makes it practically certain that no considerable
change in the present t peration or in fares will be made unt” aly ut 1914.
Stockhoiders.-The company now has 1,829 stockhcIderb f record.
Outlook.-The net results of the year's operation are unsatisfactcry. owing

to an unexpected combination of circumstances which will probably never
occur again. We look forward to a prosperous year In 1908, not so much
from anticipated growth in gross earnines as from a reduction in expendi-
tures for capital account and also operating charges.

INCOME ACCOUNT.
1907. 1906. 1907. 1906.

Earnings- $ I
Railway  1.630.182 1.536,525 Net earnings 1.055,754 075,838
Light   567.896 499.142 Deduct-
Gas   120,104   Int. on bonds. &c.. _ _ 653,372 509.607
Heat  33.934   Taxes  79.20$
Interest   10.860 11,944 Reconstruction ____ 44,423 32.691

  Suspense account_ _ _ 15.198 750
Gross earnings_ _2.362,976 2,047,611 Dividends  (1)120.000 (2)240.000

Operating expenses_1.307.222 1,071.773 Injury & damage td_   6.057

Net earnings 1.055,754 975.838 Total deductions__ 912.198 789,105
Balance, surplus, for year  143,556 186,733

Note.-The income account in 1907 here includes six months' earnings of the

Toledo Gas, Electric & Heating Co.
BALANCE SHEET DECEMBER II.

1907. 1906. 1907. 1906.

Assets- $ $ Liabilities- $ $

Cost ot road and Capital stock 13,875,000 12.000,000

equipment _29,288.108 23,597,970 Funded debt 13.258,000 10.866,000

Other permanent Treasury bonds__ . 1.242,000 417.000

investments____a2,733,556 1,185.680 Def. payment on
Cash  32,191 57,144 real estate   99.500 99,500

Accts. & bills rec._ 80.408 31,871 31,870

Private consumers' 1,622,279 436,800

bills collectible_ 117,678 670,585 183,183

City of Toledo_ . 223,672 41,537 17.827

Materials & supp__ 140.514 88,435 64,088

Oper. exp., bond 259,880 175.880

int., diva., &c.. 45,656 19,272

calendar year__ 2,219.420 2,362.976 2,047.611
Tickets  41,057 41.057 41.486
Unexp. ins.. &c__ _ 4.018 1.341,847 988.339

183,3741Real estate sales__
Notes payable_ _

60,130 Accounts payable_
252,113 Other curr. liabiL..
145.705 Taxes accrued_ _ _

Paving taxes am_
Int., &c., accrued..

1,860,879 Earn. cal. year __ _
41.860 Tickets
4.374 Profit and

Total 34,880.622 27,388,8551
1

Total 34,880,622 27.388,855

a Permanent investments in 1907 include the following. Bonds owned (see text
above), $1,242,000; real estate suspense account, $80,000: L. E. Belistrin, trustee.
1190.000; M. V. Rya. & Light Co. bonds, $434,625; Toledo & Western RR. stock.
$224,278; Toledo & Pt. Place By. stock. 338.000; Ottawa Park Street By. stock,
$26,055; Interurban Station Co. stock, $1,000; Toledo Beach Co. stock. $173,000;
Tol. 0. B. & Nor. By. stocks and bonds, $324,598.-V. 86. p. 170.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING STREET ROADS.

Anthracite Coal Roads.-No Prosecution Pending Decision
of Supreme Court.-Attorney-General Bonaparte on Jan. 17
made the following announcement regarding the enforce-
ment of the section of the Hepburn rate law intended to
prevent railroads after. May 1 next from carrying coal mined
by coal companies controlled by them.
What is generally known as the "commodities clause" of the Hepburn

bill, approved June 29 1906, reads as follows:
"From and after May 1 1908 it shall be unlawful for any.railroad to trans-

port from any State, Territory or the District of Columbia to any other
State, Territory or the District of Columbia, or to any foreign country. any
article or commodity, other than timber and the manufactured ptoducts
thereof, manufactured, mined or produced by it, or under its authority,
or which it may own in whole or in part, or In which it may have any
interest, direct or indirect, except such articles or commodities as may be
necessary or Intended for its use in the conduct of its business as a common
carrier." •

It is clear that this clause, if valid, will make it impossible for many
railroads which own coal mines to transport the coal to market after the
date named, and it is understood that some of these railroads have been
advised by their respective counsel that the above quoted provision of law is
unexceptional. The'Department of Justice contempiates,he institution of
proceedings as soon as possible after the date named whereby a prompt
determination of this question by the Supreme Court of the United States
may be obtained. It is expected that the railroads concerned mill co-
operate with the Government to this end,and if they do so In good faith
and if they in good faith and immediately obey the decision of the Supreme
Court when rendered. It is not the purpose of the Department of Justice
to prosecute them for a failure to comply with the terms of the'Act pending
the decision of the Supreme Corut.-V. 85, p. 1268.

Baltimore &. Ohio RR.-Salaries Reduced.-Because of the
depression in business the company on Thursday announced
a reduction of 10%, effective Feb. 1, in the pay of all officers
and employees receiving more than $166 a month, and
bringing down to $150 all monthly salaries between $150
and $166 a month. The reduction will apply to all officers
from the President down. No change has been made as yet
in the pay of employees receiving $150 or less a month. The
reduction in most instances places salaries on the same basis
as in 1905.-V. 85, p. 1645.
Boston Elevated Ry.-Sale of Bonds.-The company has

sold the remaining portion ($2,300,000) of the $5,800,000
bonds authorized last June, placing them as 4 30-year
bonds with the syndicate headed by R. L. Day & hich
last June or July bought $1,000,000 of the issue as 

Co.,
:Is. In

October last $2,500,000 43o% 30-year bonds, included in the
same authorization, were sold at public sale (V. 85, p. 863,
920). The present transaction, it is understood, provides
for the company's capital requirements during the current
year.-V. 86, p. 105.
Boston & Lowell RR.-Notes Sold.-See Boston 4Sc Maine

RR. below.-V. 85, p. 39.
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Boston & Maine RR.—Price of Bonds.—The Boston News

•Bureau of Jan. 18. said:
The syndicate composed of Kidder, Peabody & Co., Lee, Iligginson &Co., R. L. Day & Co. and Estabrook & Co., which first offered In June1006 $10,000,000 4% 20-year refunding bonds at 103 and interest, hasmade a third reduction in the price and has again placed the bonds on themarket at about 96, at which they yield an Income return of nearly 4.40%Between $5,000,000 and $6,000,000 bonds were embraced In the reducedoffer of about 06, which was first made the latter part of last week. Sincethat time about half of the bonds has been sold and the remainder aregoing out very rapidly. The original offering price of 103 was later reducedto par and still later to 98.

Notes Renewed.—The $2,000,000 of 5% one-year notes,of which $1,000,000 each mature on February 15 andMarch 15, respectively, have been renewed for one year at6%, through R. L. Day and associates, who also arrangedfor the renewal of the $1,000,000 notes which fell due thismonth. Compare V. 86, p. 51.
Notes of Subsidiaries Sold.—The company has also ar-ranged to sell to R. L. Day and associates $1,300,000 Boston& Lowell and $500,000 Fitchburg one-year 6% notes, thelatter maturing Jan. 15 1909. The notes were received foradvances to the leased lines named on account of constructionV. 86, p. 51.

Camden & Trenton Ry.—Default.—See New York &
Philadelphia Co. below.—V. 80, p. 162.

Chesapeake & Ohio Ry.—Payment of Bonds.—The $150,-
000 Passenger & Belt Ry. 5% bonds were paid off as of Jan. 1
1908.—V. 85, p. 1082.

Chicago Great Western Ry.—Circular from London Finance
Committee.—A circular issued by Walter Cunliffe, on behalf
of the London Finance Committee, says:
The company has outstanding $9,700,848 notes, which mature from 1008to 1912 (compare V. 86, p. 167), besides $1,228,968 of car trusts, and,owing to the financial situation in America, is unable to pay them punctu-ally as they mature. In these circumstances, the directors have been con-ferring with the London Finance Committee with a view to time beinggranted until fresh capital powers can be created and utilized. The LondonFinance Committee would have recommended this course If they had beensure of entire unanimity among noteholders; but under American law, anyindividual holder of a due note might obtain judgment, and thereby getan advantage over other noteholders. In order to prevent any such unduepreference It has been decided to place the property temporally under theprotection of the Federal Court, sitting in equity, and the London FinanceCommittee have joined In an application to appoint receivers, so that theCourt may apply the net revenue, as and when available, to the fixedcharges, in the order of their priority. The London Finance Committeewill proceed to recommend the creation of a mortgage upon. the undertaking(which at present .has no mortgage upon it), In order to provide for all thenotes and such necessary capital expenditure as can be foreseen.During the six months ended Dee. 31 1007 the company suffered froma strike at its repairing shops, crippling Its engine power. The strike is

now practically over, but it remains to restore the engine power to good
condition. Moreover, general conditions are making for declining traffic,
and the net revenue for the year 1907-08 Is sure to be less than last year.
For the past eight fiscal years ended June 30 1007 the net revenue, after
deducting working expenses and taxes, has averaged over 82,100,000, and
the last three fiscal years as follows: 1904.05, 82,038,610; 1905-06, $2,539,-
493; 1006-07, $2,539,279. Fixed charges for 1906-07 were: Rentals (for
sundry running powers, &c.). $424,330; Interest on notes, $455,930. Thebalance for 1906-07 was $1,459,010, and interest on 4% debenture stock
for 1906-07 Is $1,044,984, leaving a surplus of $414,026. Apart from the
car trusts, amounting to 81,228,068, the notes constitute the only termin-
able debt of the Chicago Great Western By., which (excluding 741 milesof leased and proprietary lines) owns in fee 756 miles of line, together withterminals in cities and roiling stock, the latter item alone having costabout 810,000,000.—V. 86, p. 167, 107.

Chicago Railways.—Supreme Court Denies Application.—
The United States Supreme Court on Thursday denied the
application of stockholders of the West Chicago Street RR,
owning less than one per cent of the stock of the underlying
companies and of a holder of $10,000 of receiver's certificates
to review the decision of Judge Grosscup approving thereorganization plan. The time to accept the ordinance of
February last expires Feb. 1 and the decision leaves the
way open to the completion of the reorganization.—V. 86,
p. 167.

Chicago Rock Island & Pacific Ry.—Bonds Offered.—
Speyer & Co. are offering by advertisement on another page
at 85M and interest, at which the yield to the investor is
5%, $6,000,000 "first and refunding' 4% gold bonds, due
April 1 1934, but redeemable at the option of the company
at 105 and interest on or prior to April 1 1911, on 60 days
notice. These bonds in 1905 sold at 98 and Interest.
A circular says in part:
Bonds of this issue are already listed on the Stock Exchanges of NewYork, London, Amsterdam, Frankfort and Berlin. These bonds are alegal investment for trustees and savings banks in New York State. and assuch are accepted by .the Treasury Department at Washington as securityfor deposits of public money in national banks. .

Abstract of Letter from President B. L. Winchell, dated Chicago, Jan, 20 1908.
These bonds are part of an issue limited to $163,000,000, of which therehave been issued (including the above $6,000,000 bonds) $67.926,000, viz.:For refunding purposes_ _$22,526,000 Acquisitions of properties1

To reimburse treasury_ _ 15,000 ,000 or $20,400,000
Improvements  

s 
10,000,000Of the remaining $95,074,000 bonds authorized under the mortgage,$59,499,000 can only be issued against underlying bonds, 813,500,000 topay .for 75% of the purchase price of bonds of other companies, and thebalance of $22,075,000 bonds for Improvements and acquisitions of otherproperties or securities as prescribed In the mortgage.

The bonds are a direct obligation of the Chicago Rock Island & PacificRailway Co., which was formed 11'11880, from which time it has uninterrupt-edly rotici dividends, and since 1809 at not less than 5% per annum.
The 'first and refunding mortgage" 4% gold bonds are secured by a firstlien (either directly or through pledge of the entire Issue of first mortgagebonds) on terminal properties in St. Paul and Minneapolis; valuable equip-

ment and shops at Moline, Ill., and on railway lines aggregating 1,148miles, including the line from St. Louis to Kansas City; and are also secured
by- a lien (subject to existing mortgages) on all the lines of the railway
company aggregating (exclusive of leased lines and trackage) 5,649 miles.
The above $6,000,000 "first and refunding bonds" have been issued forthe following purposes:

Refunding company's 4% gold bonds of 1902, Series E, maturing
8May 1 1907  1,494 000Refunding C. 0. & G. equipment notes, Series B and C, maturing

In 1906 and 1007  420,000
Against deposit of an equal amount of C. R. I. & P. By. general

mortgage 4% bonds issued under Sec. 40! Art. 1   1,566,000
For additions and improvements, issued Feb. 1 1907  •  2,500,000

Results for Fiscal Years
Miles
Oper.

Period Covered—
Yr. end. June 30 '97.7,780

do do '06_7,218
5 mos.end.Nov. 30 '07.7,953

do do '06.7,628

Ending June 30 and Five Months .Ending Nov. 30.Gross
Earnings.

Net
Earnings.

Other
Income.

Interest, Available
Tares,&c.,* for Divs.$ $ $ $ 31.04160,238.420 19,194,278 745,182 11,188,943 8,750,51751,237.858 16,170,800 1,015,837 10,400,805 6,785,83227,216,978 7,018,021

24,743,291 8,972,243

*Includes Improvements on leased lines.
The eperating expenses for the five months ending Nov. 30 1907 contain$497,910 account depreciation of equipment, as per new ruling of theInter-State Commerce Commission. No similar charge was made In 1906,Hence to make an accurate crmparis.:n of the two years, charge for deprecia-tion, $497,910, should be added to the balance of $7,018,021 net earningsfor 1007, making same 88,415.931, as against 88,072,243 for 1006, a de-crease of $556,312, which Is largely due to increased wages and higher costsof materials and supplies. • •
Missouri Statute Forbidding Removal of Suits to Federal

Courts Held Invalid.—Judge Smith McPherson in the United
States District Court on Jan. 20 granted the applications
of the Chicago R. I. & Pac.

' 
Atch. Top. & S. Fe, St. Louis

K. C. & Col., Chic. Milw. & St. Paul and Chicago & Alton
railways for injunctions restraining the Secretary of State of
Missouri from forfeiting their charters because of the removal
of suits against them from the State to the Federal courts, inviolation of the Missouri statute passed in 1907. The law isheld to be unconstitutional.
The Act provides that a non-resident railway corporation shall notremove a case from the State to the Federal court or institute one againsta citizen of the State without the consent In writing of the other partythereto tinder penalty of a fine of $2,000 to $10,000 for each offense anddisability to transact business for 5 years. The Court says: "The statute isvoid, because it allows a resident company to sue In the Federal court ifthere is a Federal question and denies the right to a non-resident company."The law Is further held void because the right of removal is given by theUnited States Constitution and Acts of Congress and because It repudiatesthe contract by which a road was induced to come "Into the State, makinginvestments In large sums, and was authorized to do a State business, butnow declaring that it shall not do business, thereby rendering it insolvent,and taking from the people along its line the use of a railway for Statebusiness, unless the company will surrender under coercion rights given itby the National Constitution and valid enactments of Congress."—V. 86,p .107 .

Colorado & Southern Railway Co.—Application to List.—An application to list $10,000,000 refunding and extensionmortgage 4% bonds, due in 1935, has been made to theNew York Stock Exchange, making the total 4Ms listed$20,000,000.—V. 85, p. 868.
Connecticut Railway & Lighting Co.—Earnings.----Atthe meeting of shareholders held in New Haven on Jan. 22,at which the amendments to the charter passed by the lastLegislature were adopted without dissent, Chairman W. T.Hincks, it is reported, informed the shareholders that thecompany showing actual earnings of about 4% upon itspreferred and 2% upon its common atock.—V. 85, p. 921.
Delaware & Hudson Co.—New Loan.—Negotiations, it isunderstood, are pending for the sale of a new short-term loanamounting to $10,000,000, the proceeds to be used in partin paying off the $6,000,000 loan put out by the QuebecMontreal & Southern last year and guaranteed by the Dela-ware & Hudson (V. 84, p. 338). These notes mature earlynext month.—V. 85, p. 1645.
Duluth Missabe & Northern Ry.—Called Bonds.—Firstconsolidated mortgage bonds dated Jan. 1 1893, to theamount of $117,000, have been drawn, and will be paidby the Central Trust Co. on Feb. 1 1908 at 105% and interest—say $1,055 per bond.—V. 84, p. 220.
Erie RR.—Reported Sales of Lehigh ValleyRR. Stock.—Thecompany is reported to be parting with its holdings of LehighValley RR. stock.—V. 85, p. 1518.
Fitchburg RR.—Notes Sold.—See Boston & Maine RR.above.—V. 85, p. 722.
Florida East Coast Ry.—Notes Offered.—Harvey Fisk &Sons, New York, are offering at 98 and interest, yielding theinvestor about 7% per annum, $750,000 6% coupon goldnotes, dated Aug. 15 1907 and due Aug. 15 1910. Interestpayable Feb. 15 and Aug. 15. United States Mortgage &Trust Co. of New York, trustee. Denomination $10,000.A circular says:
The issue of these notes Is limited to the outstanding amount of $5,080,000.which were issued In two series, $3,500,000 dated Aug. 1 1007, and $1,580,-000 dated Aug. 15 1907, all running for three years from date of issue andall equally secured by the deposit with the trustee of Florida East CoastRailway Co. first mortgage 5% bonds at 70% of their par value, $7,258,000bonds being deposited as security for the $5,080,000 notes.The notes are further secured, both as to principal and Interest, by.thepersonal endorsement of Henry M. Flagler.
The first mortgage bonds which are deposited to secure these notesconstitute the entire amount of first mortgage bonds outstanding and aresecured by an absolute first lien, at the rate of $18,000 per mile, on themain line of the company. extending from Jacksonville to Miami, Fla., 366miles, and branches aggregating 37 miles, and in addition thereto are afirst lien on all the rolling stock (conservatively estimated at 83,000,000)and other property of the company. From the last official report furnishedus, the net earnings for the year ending June 30 1007 amounted to 8704,485,or about twice Me sum necessary to pay the interest charges on the firstmortgage bonds.
The proceeds derived from the sale of these notes have been expended forthe construction of the extension which the company is building to KeyWest, Fla., a distance of 156 miles, of which 110 miles are completed and inoperation.

The "Railway & Engineering Review" of Chicago, in its
issue of Jan. 18, has an illustrated article describing
the Key West extension over which passenger trains arenow running from Miami to Knight's Key (110 miles). Thistemporary terminal and, the steamship connection estab-lished therefrom, brings Havana, Cuba, half a day nearerthe main land than heretofore, the intervening stretch ofwater being only 115 miles, which is coyered in six hours'time. "It is expected to have the road completed overthe remaining 47 miles to Key West next year. Key West is90 miles from Havana, and it is planned to join the two bya car ferry service which shall take the trains themselvesstraight through."—V. 86, p. 52.
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Great Northern Ry.—Additional St. Paul Minneapolis &
Manitoba Bonds to be Listed .—The New York Stock Exchange
has authorized to be listed $2,000,000 additional consoli-
dated mortgage 454% bonds on official notice that they
have been issued in exchange for second mortgage 6% bonds

due 1909 and Dakota extension 6% bonds due 1910, making
the total amount authorized to be listed $21,250,000.
Statement of Cons°ls,63 4 s, Issued and Issuable under $50,000,000 Mtge.

Original issue    $10,574,000

Issued for construction  20,000,000

Issued to take up bonds of prior issues  8,369,000

Still issuable to take up $6,245,000 2d Mtge. 6s due Oct. 1 1909
and $4,812,000 Dakota Extensions 6s due Nov. 1 1910   11,057,000

—V. 86, p. 168.

Green Bay & Western RR.—First Distribution on Class B

Debentures.—The directors have declared, along with the

usual annual dividends of 5% each on the $2,500,000 stock

and $600,000 "A" debentures, a first distribution of M of 1%

on the $7,000,000 class "B" debentures. All these divi-

dends are payable out of the net earnings for the year 1907

at No. 40 Wall St., New York, on and after Feb. 1 1908 to

holders of record Jan. 31 1908.
Previous Dividend Record.1 '98. '99. '00. '01. '02. '03. '04. '0:5. '06. '07.

Class "A" debentures_ __ - % } 234 234 234 3 4 4 4 5 5 5

Stock    % ) _ 134 234 3 4 4 4 5 5 5

—V. 84, p. 689.

Hocking Valley Ry.—Addittonal Bonds Listed.—The New
York Stock Exchange has listed $382,000 additional first
.consolidated mortgage 4% bonds, making the total
amount listed $14,496,000. The bonds are the remainder
of the $5,645,000 reserved under the mortgage for new
construction, additional equipment and other property.

Statement of Issuance of $14,572,Q00 First Consolidated 434% Bonds ($76,000
Canceled by Sinking Fund.) •

For the purchase of the railway and coal lands covered by the
mortgages securing 5% or 6% and 4 % bonds of the Columbus
Hocking Valley & Toledo By. Co., sold under foreclosure
Feb. 24 1899 $7,200,000

Retirement of an equal amount of underlying bonds, viz.•. Car
trust 8s (old co.), $1,070,000: Col. & Toledo 2d M. 7s, $600,-
000 due Sept. 1 1900, and 1st M. 7s due Aug. 1 1905, $50,000._ 1,727,000

Additions and improvements to property, new equipment and
acquisition of securities  5,645,000

—V. 85, p. 864. •
Interborough-Metropolitan 041:I.—Brooklyn Tunnel, dec.—

See editorial on a preceding page.
New Director.—August Belmont Jr. has been elected a

director to fill a vacancy.—V. 85, p. 1401.

Interstate Railways, Philadelphia.—$250,000 New Stock
on Philadelphia Unlisted.—The full paid portion ($250,000)
of the $500,000 stock offered to holders of record Dec. 5 has
been placed on the unlisted department of the Philadelphia
Stock Exchange.—V. 85, p. 1518.

Iowa Central Ry.—Additional Bonds Listed.—The New
York Stock Exchange has listed $320,000 additional first
and refunding mortgage 4% bonds, making the amount
listed to date $2,320,000, and has also authorized to be listed
from time to time, but prior to July 1 1908, $1,000,000
additional bonds on official notice that they have been sold
and passed beyond the control of the company, making
the total authorized to be listed $3,320,000.

Statement of Issuance of "First and Refunding Mortgage" 4 % Bonds.

For Keithsburg Br.Co.bds_ _5591 ,0001General purposes $2,000,000
For Ia. Cent.&W.Ry. bds__ 555,0001Add'ns, Imp. and equip  2,254,000

Total (of which $3,080,000 still remains in the treasury unsold) $5,400,000

Eornings.—For 5 months ending Nov. 30 1907:
5 Months— Gross. Net. 0th. inc. Charges. Bal.. sur.
1907 $1,367,229 $479,554 $99,591 $346,732 $232,414
1906_   1,348,640 444,494  
The charges ($346,732) in 1907 include: Taxes, $35,759; interest on

funded debt, $248,975; interest, discount and exchange, $39,570; trackage
and other rentals, $22,428.—V. 88, p. 168.

Louisville & Nashville RR.—Special Dividend of 1%
Declared Payable in Stock of "Louisville Property Co."—After
the close of the market on Saturday, Jan. 18, an extra divi-
dend of 1% was announced, payable on Feb. 10 in stock of
the Louisville Property Co. to stockholders of record on
Jan. 20. The 3% cash dividend declared Dec. 19 is payable
at the same time, An official statement says:
The Louisville Property Co. has heretofore served as holding company

for various real and personal properties, including some coal lands necessary

for current and future operations, which it was not desired to subject to

liens of the Louisville & Nashville RR. Co.'s mortgages, question having

arisen under recently enacted law with respect to the propriety of the
Louisville & Nashville RR. owning the entire capital stack of the Louisville
Property Ca., the conclusion was reached to distribute the latter to stock-

holders of the Louisville & Nashville RR. Co. Stock so distributed is full

paid and represents par value, but as the revenue of the Louisville Property
Co. Is uncertain, being dependent upon the sale of property, and as it is
largely indebted to the Louisville & Nashville RR. Ca. for sums advanced,
no assurances as to future earning power of the stock can' be given. Com-
plete exhibit of the Louisville Property Co.'s financial condition will be
furnished stockholders in the next annual report. The stock of the Louis-
ville Property C3. Is divided into shares of $100 each and the fractional
parts necessary to pay the aforesaid dividend are to be represented in non-
interest-bearing scrip, redeemable in Louisville Property Co. shares upon
presentation of such scrip In amounts of $100 or multiples thereof,.

The "Louisville Courier-Journal" of Jan. 2 1908 said:
The Louisville Property Co. was organized In 1898 with a capital stock

of 559,000, and the last annual report of the Louisville 8: Nashville showed

among the securities owned only $50000pir value of Louisville Property

Co., 5) the capital stock of the Property C a. must have been increased to
5600,000 since the last annual report in order to make the present distribu-
tion (1% on $10,000,000).
The Louisville Property Co. is a holding company for the coal lands and

other real estate of the Louisville Fe Nashville. Among Its principal holdings

are 150,000 to 160,000 acres of coal lands in Southeastern Kentucky and

Northeastern Tennessee. Judge Moss, of the 26th Circuit Court District,

recently decided in favor of the Louisville Property Co. a suit. brought to

escheat the coal lands in Eastern Kentucky to the State on the ground

that the lands were not used for railroad purposes. The lands are said to

be worth far more than the capital stock of the holding company. As to
whether the Louisville & Nashville stockholders are any richer by owning

the stock of the holding company direct or owning it indirectly rernains

to be seen.—V, 85, p. 1462.

Maine Central RR.—New General Manager.—Morris Mc-
Donald has been elected Vice-Pres. and General Manager,
succeeding George F. Evans, deceased. George S. Hobbs,
Comptroller, was elected Second Vice-President in charge
of the traffic department.—V. 85, P. 921.

Meyersdale & Salisbury Street Ry.—Receivership.—Judge
Ewing in the United States District Court on Jan. 22 ap-
pointed the South Side Trust Co. of Pittsburgh, on appli-
cation of R. W. Marshall & Co. of New York, who hold a
claim for cars and equipmppt furnished.
Judge Ewing also authorized the Metropolitan National Bank of Pitts-

burgh to sell at auction after two weeks' advertising, collateral consisting,
It is stated, of securities for the account of the bank placed in the bank by
Whitney & Stephenson to secure a loan of $18.000. Of the bonds under the
mortgage to the Real Estate Trust Co. of Philadelphia ($1,500,000 author-
ized Issue), only $50,000, it is reported, have been sold, on which the
June and Dec. coupons are in default.—V. 76, p. 1301.

Missouri Pacific Ry.—Convertible 6% Notes to Replace
$6,000,000 5% Notes due Feb. 10.1908.—In order to provide
for the retirement at maturity on Feb. 10 of the $6,000,000
5% notes issued in 1906 (V. 82, p. 100), the company has
sold to Tailer & Co., bankers, of No. 27 Pine St., New York,
a new issue of $6,000,000 2-year collateral trust convertible
6% gold notes, dated Feb. 10 1908 and due Feb. 10 1910.
These notes are secured by deposit with the Equitable
Trust Co. of New York, as trustee, of $12,000,000 first re-
funding mortgage 30-year 6% gold bonds of the Kansas &
Colorado Pacific Ry., dated Feb. 1 1908. The new bonds are
guaranteed, principal and interest, by .endorsement by the
Missouri Pacific Ry., and are secured by a lien on the 1,450
miles of railroad of the K. & C. P. Ry. Co., subject to the
bonds of its constituent companies, the bond issue including
these underlying bonds being limited to $30,000 per mile.
The Kansas & Colorado Pacific Ry. was formed by consoli-
dation in 1890-'91 and it owns the railroads connecting the
Missouri Pacific and the Iron Mountain with the Denver &Rio
Grande and it will thus form a link in the new route to the
San Francisco via the Western Pacific Ry. The notes are
convertible at theoptionof the holder at par into 6% refund-
ing mortgagebonds of the K. & C. P. Ry. Co., guaranteed by
the Missouri Pacific Ry., which on June 30 1907 owned
$22,303,500 of that company's $25,498,100 capital stock.

Companies (1,450 Mlles) Consolidated with 3. an.&Col.Pac.Ry. Dec.271890.
Miles. Mlles.

yCouncil Grove ()sage City & yKansas Neb. & Dakota By 130
Ottawa Ry    701y Missouri Pacific By. in Kansas_ 19

yenunell Grove Smoky Valley & xWichita & Colorado Ry  47
Western Ry   27 xSalina Sterling & El Paso RR_ _ _ 40

xDenv. Memphis & Atlantic Ry4111yTcpeka Salina & Western RR__ 52
UGrouse Creek By  25 s V erdigris Valley Ind. & West_ _ 81
yInter-State RR.. iprev'sly f   54 xF t. Scott Wichita & Western__ _310

St. L. lc Emp.RR.) merged. 48
xKansas & Colorado RR 136

x All the first mortgage 6% bonds of these five companies, aggregating
together 514,573,000, are pledged, along with $2,642,000 Pueblo & State
Line RR.and Kansas Southwestern firsts as collateral for the Missouri Pacific
trust 5% bonds dated 1887 and due June 1 1917, of which $14,376,000 are
outstanding.

y All the first mortgage bonds of these six companies, together aggregating
$7 153,000, are pledged with other securities to secure the Missouri Pacific
first collateral mortgage bonds dated 1890 and due 1920, $9,636,000 out-
standing.
z First mortgage bonds held by public June 30 1907. $806,000.

Additional Stock Listed.—The New York Stock Exchange
has authorized to be listed $1,935,200 additional stock to be
distributed Jan. 30 as a 2% stock dividend. Compare
V. 85, p. 1646.
Earnings.—For 3 months ending Sept. 30 1907:

Gross earnings $6,451,803 Total net income $2,030,703
Net earnings  1,700,0631Charges   1.609,347
Other income  330,6401Balance, surplus  421,356
The charges ($1,609,347) Include: Interest on bonds, $1.009,949

rentals and taxes paid, $252,220; sundry amounts, $347,178.—V. 85, p.1646

Iron Mountain Bonds and Earnings.—See St. Louis Iron
Mountain & Southern Ry. below.

New York New Haven & Hartford RR.—Subscriptions.—
It was stated on Jan. 17 that the new loan of $39,-
029,600 6% convertible debentures had been fully sub-
scribed for, and that between $20,000,000 and $25,000,000
has been paid in. These debentures were offered at par
See particulars in V. 85, p. 1339.

Certificates of subscription for these new debentures, first
installment paid and full paid, have been admitted to quo-
tation In the unlisted department of the New York Stock
Exchange.
Earnings of Leased Line.—See Connecticut Railway &

Lighting Co. above.
Option Extended .—See New York Ontario & Western Ry.

below.—V. 86, p. 169, 108.

New York Ontario & Western Ry.—Option Extended.—
The New York New Haven & Hartford RR., it is stated,
has extended the option given last year to the New York
Central & Hudson River RR. on a majority ($29,160,000)
of the common stock at $45 a share. The original option
expired on Aug. 1 but was extended to Jan. 1.—V. 85, P. 596.

New York-Philadelphia 0o.—Delau 1 by Controlled Com-
panies.—This company's subsidiaries, Camden & Trenton
and the Trenton & New Brunswick Street Ry. companies
defaulted Jan. 1 in the payment of the interest then due on
their bonedd debts, including $622,000 Camden & Trenton
general mortgage gold 5s and $1,000,000 Trenton & New
Brunswick first mortgage gold 5s. The interest due Nov. 1

1907 on the $701,000 first mortgage bonds of the Camden &
Trenton is also in default. There is no New York-Philadel-

phia Co. coupon that is unpaid. (See V. 86, p. 53.) A
subscriber to the "Chronicle" writes:
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It is premature to say twit a reorganization plan is In preparation, as the
companies have expressed the idea of paying the coupons without much
further delay, but on such statement, however, one cannot positively rely.
V. 86, p. 53.

Northern Ohio Traction & Light Co.-Report.-For cal-
endar year:
Calendar Gross Net Fixed Dividends BalanceYear. Earnings. Earnings. Charges. on Stock. Surplus1907 $1,909,081 3813,306 3513 242 (2%)5158,778 3141,2861905  1,703,340 695.498 483,174 (1$%)113,527 99,707-V. 85, p. 501.

Passenger Fares.-23i Cent Rate in Tennessee.-A des-
patch to the "New York Times" dated Jan. 17 states that
the Tennessee Railroad Commission has ordered all roads
to put into operation a 2 cent flat passenger rate on Apr. 1
next.-V. 86, p. 169; 109.
Pennsylvaina 'M.-Decision Holding Two-Cent Passenger

Rate Illegal Affirmed.-The Pennsylvania Supreme Court on
Monday, by a vote of 4 to 3, affirmed the decision of the
Common Pleas Court of Philadelphia in Sept. last, holding
the Dunsmore 2-cent passenger rate law, passed April 5 1907,
to be illegal, so far as the Pennsylvania RR. is concerned.
The prevailing opinion, written by Chief Justice Mitchell,
though lengthy, states as the main ground for the decision
the injustice of the law to the company in directing it to do
business at unremunerative rates. The general constitu-
tionality of the Act is not passed upon. Compare V. 85,
p. 655.-V. 85, p. 1397.
Pere Marquette RR.-Chairman of Michigan Central RR.

Elected a Director.-Henry B. Ledyard, Chairman of the
Board of the Michigan Central, one of the New York Central
lines, was on Jan. 7 elected a director of the reorganized Pere
Marquette.-V. 85, p. 1577.
Philadelphia & Garrettsford Street Ry.-New Bonds.-

This company, it is stated, recently filed a certificate as to
an increase in its indebtedness from $300,000 to $800,000.-
V. 84, p. 1552.

Pittsfield (Mass.) Electric Ry.-New President.-General
Manager P. C. Dolan has been elected also President to
succeed the late Judge Joseph Tucker. Superintendent
P. H. Dolan takes the place of Judge Tucker on the board.
The Messrs. Dolan, it is stated, own a controlling interest in
the property. They have long been identified with the
management.-V. 84, p. 1308, 868.
St. Louis Iron Mountain & Southern Ry.-Additional

Bonds Listed.-The New York Stock Exchange has listed
$567,000 additional River & Gulf Division3 first mortgage
4% 30-year bonds, due 1933, making the total amount listed
to date $29,553,000.

Purposes for match the Additional $567,000 Bonds were Issued.
Terminal properties at East St. Louis and Thebes, Illinois $73,149
Development and Improvement of the properties covered by mtge_352,507Construction and equipment of railroad of companies whose securities
are subject to the mortgage (4.70 miles)  141,000
Earnings.-For 3 months ending Sept. 30 1907:

Gross earnings $6,280,1151Total net Income $2,303,143
Net earnlris   1,850,867 I Charges   1,466,885
Other income  452,276 I Balance, surplus  836,257
The charges ($1,465,885) Include: Interest on bonds, $1,136,863:rentals and taxes paid, 8163,406: sundry amounts, 3166,617.-V. 85, p.

531.

St. Louis & San Francisco RR.-670 Car Trust Certifi-
cates.-Kleybolte & Co., of Cincinnati, New York, Chicago
and Philadelphia, offer at prices yielding 614% $669,000
6% equipment trust 6% certificates of $1,000 each, dated
Jan. 15 1908, maturing $33,000 or $34,000 semi-annually
July 15 and Jan. 15 to Jan. 15 1918 inclusive. Interest
payable Jan. 15 and July 15. Principal and interest pay-
able at Provident Life & Trust Co., Philadelphia.
The obligation is represented by certificates of Interest in coupon form

of the Pr,vident Life & Trust Co. of Philadelphia, guar inteed by endorse-ment as to principal and interest by the St. L tits & S in Francisco RailroadCo. Title to the equipment Is vested in the trust c mpany for the benefitof the holders until the last Installment Is retired. The equipment consistsof 45 locmotivs rnlnufactured by the lial(iwin Locirnotive Works and
costing $743,500.-V. 85, p. 1000, 1016.

Seaboard Air Line Ry.-Third Receiver.-Judge Pritchard
in the U. S. Circuit Court at Richmond, Va. on Jan. 13
appointed Edward Carlton Duncan of Raleigh, N. C., as
co-receiver with R. Lancaster Williams and S. Davies War-
field previously appointed.

First Mortgage Bondholders' Committee Enlarged.-The
first mortgage bondholders' committee has been enlarged
by the addition of William A. Read, head of the banking
house of William A. Read & Co., and of Vice-President
Haley Fiske of the Metropolitan Life Insurance Co., both of
New York. J. W. Middendorf of Baltimore has resigned
from the committee. The committee now includes:
C. Sidney S lepard, Chairman: Wm. H. Graffiln, T Avnsend Scott, VanLea B1 Lek, ri. A. Orrick, Owen I) tly. S imuci J. Lanahan, W titer A. 11 Wen,Norman B. Reim. /I ley Fiske, William A. Reid -V. 86. p. 109. 53.
Southern Electric Securities Co.-Receivership.-A press

despatch datei Jan. 17 says that William A. Pollock, who
was recently appointed receiver by the Supreme Court,
took charge on that day of the plant at Natchez, Miss.,
owned by the Southern Light & Traction Co. Compare
V. 8 , . 2,221.
Southern Light & Traction Co.-Receivership.--See

Southern Ele3tric Securities Co. above.-V. 82, p. 570.
Southern Ry.-Reduction in Salaries of General Officers.-

In view of the falling off in business, and the decrease in
revenues, the management has determined, as a Step in its
program of reducing expenses, to put into effect, as of Feb. 1
1908, a reduction of 10% in the pay of the President, Vice-

Presidents and the other general officers, and their office
forces.-V. 86, p. 170.

South & Western RR.-Merger.-The Tennessee cor-
poration of this name has called a meeting of its share-
holders for March 23 "for the purpose of passing upon the
matter of approving the sale by the company of all of its
properties and franchises to the South & Western RR. Co.,
a corporation organized and existing under the laws of the
State of Virginia ."-V. 85, p. 1340.
Tarrytown White Plains & Mamaroneck (Electric) Ry.-

Receivership.-See Third Ave. RR. below.-V. 74, p. 381.
Third Avenue Railroad, New York.-Certificates of De-

posit Listed.-The New York Stock Exchange has listed
$21,272,000 Central Trust Co. certificates of deposit for first
consolidated 4% bonds, of which a majority are stamped
with a statement that Kuhn, Loeb & Co. are entitled to
the proceeds of the Jan. 1 1908 coupon, and has also author-
ized to be listed from time to time, but prior to March 11908,
$16,288,000 additional certificates upon notice that the
bonds have been deposited and the certificates issued.

Receivership for Controlled Properties.-Supreme Court
Justice Isaac N. Mills in White Plains on Jan. 20 appointed
J. Addison Young of New Rochelle temporary receiver for
the Westchester Electric Ry. Co. of Mt. Vernon and also
on Jan. 21 temporary receiver of the Tarrytown White
Plains & Mamaroneck RR. Co. On Jan. 20 the same Judge
made Leslie Sutherland of Yonkers temporary receiver for
the Yonkers RR. Co. The application for a receiver was
made in each case by officials of the road in question on the
ground of insolvency.

Sutro Bros. & Co., 44 Pine St., New York City, request
the holders of first mortgage bonds of the Tarrytown White
Plains & Mamaroneck RR. to communicate with them for
mutual protection.
New Directors of Subsidiaries.-In pursuance of a plan of

separating the Metropolitan and Third Avenue systems,
directors representing the interests of holders and the trustees
of the first consolidated bonds of the Third Avenue RR.have
been elected to the boards of certain subsidiaries, including
the Dry Dock East Broadway dr Battery RR., 42d StreetManhattanville & St. Nicholas Ave. RR. and the Union RR.
companies.-V. 86, p. 170, 109.
Trenton & New Brunswick Electric RR.-Default.--See

New York & Philadelphia Co. above.-V. 80, p. 164.
Washington (D. C.) Railway & Electric 0o.-Election.-

At the annual meeting on Jan. 20 William Loeb, Jr. Secre-
tary to President Roosevelt, was elected a director, and it
is thought will probably later be elected President.-V. 84,

13. 1115.Westchester Electric Ry.-Receivership.-See Third Ave.
RR. niinabove.gt
Wilmington & Chester Traction Co.-Guaranteed Bonds.-

See Wilmington & Edgemoor Electric Ry. below.-V. 66,
p. 428.
Wilmington & Edgemoor Electric Ry.-Offering of Guaran-

teed Bonds.-Robert Glendinning & Co., bankers, 400 Chest-
nut St., Philadelphia, are offering at par and interest $65,000
first mortgage 5% gold bonds, dated June 1906 and due
June 1946; authorized, $400,000; outstanding, $365,000.
Trustee, Real Estate Title Insurance & Trust Co., Phila-
delphia. These bonds are endorsed with the unconditional
guarantee both as to principal and interest of the old Wil-
mington City Ry. Co., whose stock for years paid large divi-
dends and is now deposited as security for the Wilmington
& Chester Traction 5% bonds.
There has recently been t ilk in Washington financial circles of the possi-bility of a merger of the c mp my with the Capital Tract! n Ci., but with

what basis of pr doabillty, if any, does not appear.-V. 84, p. 1115.
Winona (Ind.) Interurban Ry:-New Stock.-This com-

pany has increased its capital stock to $1,200,000 in order
to issue $600,000 6% cumulative preferred shares on account
of the construction of the Peru division, Peru to Warsaw,
44 miles, of which 11 miles in operation, the remainder to
be completed June 11908. Bonds, Peru division, $850,000;
Goshen division, $750,000. The common stock all held in
trust for Winona Assembly.-V. 82, p. 1440; V. 81, p. 728,
1376.
Yonkers Railroad-Receivership.-See Third Ave. RR.

above.-V. 67, p. 635.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Cement Co.-Report.-The results

years past compare as follows:
for four

N tot Int. Dirld,nds Balance,Year- opir. CO3. A nt.aan.Co Sub.Co's. p aid . surplus.101)7..  5481,810 $61.975 382,708 (7%)5140,000 sur.$191,039_ . 420,183 84,471 48,033 '17%) 140,000 stir. 147,651)1905 208.815 84,046 19,501) (6%) 120,000 def. 14,7311004 • 216,189 86,089 20,600 (7%) 140,00(1 def. 31,400-V. 86, p. 110

American Chicle Co.-New Directors.-James Nicholl has
been elected a director in place of William J. White.
Earnings.-For year ending Dec. 311906, contrasting with

6 months ending Dec. 31 1906 and years ending June 30 1906.
and 1905:

Profits for Preferred
Period. Dividend. 

Common Ital., Total
Dividend. Sum. Surptas

8Period covered-
Yr. end. Dee. :31 1907_ _1,658.000 (6%)180,000 (18%)1,280,000 398,000 01limos, end. Dec.31'06- 721.030 (3%) 90,000 (9%) 540,000 91,000 1,850,0o0Year end. June 301)08_1,404,030 (6 Z)183,000 (13%) 780.000 444,000 1,759,009Year end. June 301905_1.224.000 (6%)180,000 (12%) 720,000 324,000 1,315,000.
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Secretary Rowley says:
A new factory has been opened at Kansas City and a new one at Chicago. the lat-

ter to take the nlace of one that was rented. The plant at Chicago was constructed
at a cost of $90,000. The American Chicle Co. now operates by far the greater part
of the Chicle-pmducing land In Mexico. It has under cultivation about 3,000,000
acres.-V. 84, p. 160.

American District Telegraph Co. of New York.-Report.-
The results for the year ending Dec. 31 were:
Year- Gross. Net. Div. (2%). Bal., sur.
1907. $586,065 $79.028 $76,888 $2,140
1906_   603,644 85,920 76,888 9,032
-V. 85. D. 465.

American Shipbuilding 
Co., 

Cleveland.-Dividend Paid.-
The company paid on Jan. 16 the deferred dividend of 1%
on the common stock, with interest at 6% from Dec. 2,
when the dividend was due, to date of payment. Action on
the preferred dividend was then expected to be taken shortly.
-V. 86, p. 54.

American Smelters Securities Co.-Dissolution of Syndi-
cate.-The second syndicate, headed by Kuhn, Loeb & Co.,
which in Oct. 1906 (V. 83, p. 971) took over at about 90
from Syndicate No. 1 the unsold portion, about $10,000,000,
of the latter's block of $25,500,000 preferred B stock (V. 70,
p. 1730), was dissolved on Jan. 17. Of the $10,000,000 stock,
only about 53/9%, it is understood, was sold, the balance
being distributed to the syndicate members.-V. 86, p. 54.
American Straw Board 0o.-Dividend:-See United Box

Board & Paper Co. below.-V. 84, p. 1184.
Atlantic Mutual Insurance Co.-Report.-The report of

the trustees for the year ending Dec. 31 1907 will be found
in our advertising columns. The company now has assets
aggregating $12,664,897, of which $5,483,622 is in United
States and State of New York stocks, city, bank and other
securities; $780,359 is cash, $650,000 special deposits in
banks and trust companies, $1,376,917 premium notes and
bills receivable and $4,374,000 in real estate and claims due
the company.

Interest Certificates Called.-Six per cent interest on the
outstanding certificates of profits will be paid to the holders
thereof Feb. 4. The outstanding certificates of the issue of
1902 will be paid on Feb. 4 next, from which date all interest
thereon will cease. A dividend of 40% has been declared
on the net earned premiums for the year ending Dec. 31
1907, for which certificates will be issued on and after May 5.
The total marine premiums for the year were $4,131,146,
including $690,719 not marked off Jan. 1 1907.-V. 84, p.222.
Automatic Electric Co.

' 
Chicago.-Dividend Reduced.-

The directors on Jan. 22 declared a quarterly dividend of
13/2%, payable Feb. 1 to holders of record Jan. 25, being
a reduction of 3/9 of 1% from the previous quarterly payment.
An official is quoted as saying:
The amount necessary for a 2.% dividend on the $5,000,000 stock was

deducted from earnings, but in view of the financial conditions only $75.000
was voted for distribution, the balance ,aggregating $25,000, to be carried
to surplus account.
Exchange Delayed by Technicality.-The new bonds have

been engraved and signed, but owing, it is stated, to a legal
flaw in the form of proxy used in connection with the deal,
necessitating the signing of new proxies, the exchange of
Strowger stock is temporarily in abeyance.-V. 85, p. 1403.
Baldwin Locomotive Works, Philadelphia.-Annual Out-

put.-The company's output for the year 1907 comprised 292
electric and 2,371 steam locomotives, total 2,663, against:

Total Annual Output of Locomottres-Steam and El ctrtc.
Year- 1002. 1903. 1904. 1905. 1906 1907.
Number .1,533 2,022 1,485 2,250 2,652 2,663

The company has been gradually reducing its working-
force since last fall, when business began decreasing. The
present force consists of 12,000 men, being a decrease of
3,800 since Jan. 4 1908 and a reduction of about 6,000
since Oct. 1907.
Bonds of Controlled Corporation for Sale.-See Standard

Steel Works below.-V. 84, p. 340.
Bell Telephone Company of Canada.-Sale of Company's

Property in Province of Manitoba.-The shareholders at a
special meeting held in Montreal on Jan.10 ratified the sale
of the company's lines, buildings, equipment and all other
assets contained in the Province of Manitoba to the Govern-
ment for the sum of $3,400,000 in approved forty-year
bonds of the Province, bearing interest at 4% per annum.
President C. F. Sise writes:
The company will have the right to operate lines over the Provence

connecting Saskatchewan and Ontario, and also the right to connect with
the Manitoba 0 vernment lines on through business.
As the Bell Telephone bonds constitute a lien or charge on a portion of

the plant sold, such p rti 'n of the bonds received fr -m the Pr wence es
might be properly held to represent the collateral against which the Bell
Telephone bonds were issued will be deposited in trust until they can be
rei-nvested In similar plant.-V. 85, p. 36.

Ball Telephone Co. of Pennsylvania.-Merger.-On Phila-
delphia Unlisted Sheet.-The Stock List Committee of the
Philadelphia Stock Exchange has placed ,on the unlisted
department $39,041,800 capital stock, being 390,418 shares
of the par value of $100 each, countersigned and registered
by the Fidelity Trust Co., which are to be issued for the
present outstanding stock of the Bell Telephone Co. of Phila-
delphia ($29,316,350, par $50) and also exchanged for the
stock (recently $2,650,000) and about $7,000,000 notes
(owned by the American Telephone & Telegraph) of the
Chesapeake & Potomac Telephone Co., in accordance with
resolutions passed on Dec. 3 1907.-V. 86, p. 111.

Berger Manufacturing Co., Clanton, Ohio.-New Stock.-
This company has increased itsgcapital from $1,500,000,

divided equally into common and 7% cumulative preferred,
to $2,000,000. The new stock consists of $250,000 common
and the same amount of preferred.

Present sharelwIders have the privilege of subscribing for new stock at
par until Feb. 1; after thitt date it will be sold "at market price, 106. The
proceeds will be used "to retire indebtedness created to care for the increased
business coming through the additions to the mill and factery, which In-
creased the capacity of the operating departments practically 50%. Com-
pare V. 84, p. 751.

British Columbia Packers' Association.-Payment of Back
Dividends.-A dividend of 3% has been declared on the
$1,270,000 preferred stock for the period from Nov. 20 1905
to May 20 1906, payable Feb. 28. This makes 243.% of
back dividends paid up. Compare V. 84, p. 869.

Citizens' Telephone Co. of Batavia, Ohio.-Receivership.-
The Clermont County Court on Jan. 13 appointed Bailey W.
Gilfillan of Columbus, 0., receiver for the company upon
application by W. Guy Jones, a stockholder, on the grounds
that the company was $21,000 in debt and that the business
is being conducted at a net loss.

Consolidated Gas Co. of New York.-Remainder of Notes
Sold.-N. W. Harris & Co. and the Harris Trust & Savings
Bank have exercised their option to purchase the remainder
of the issue of $5,000,000 one-year 6% collateral trust gold
notes, dated Feb. 1 1908 and due Feb. 1 1909. Interest
payable Aug. 1 and Feb. 1 in New York. Denominations
$1,000, $5,000, $10,000 and $25,000 (c&r). The notes of
this issue in addition to being the direct obligation of the
Consolidated Gas Co. are secured by deposit with trustee
of $6,250,000 of the capital stock of the New York Edison
Co. The notes were offered this week at 993 and interest,
netting 6

Capitaltz.alon of Consol. Gas Co. of N. Y. (as of Jan. 15 1008).nding

Capital stock ($100,000,000 authorized) $80 .000,000
Collateral trust notes, 6s, due Aug. 10 1908  5,000,000
Debenture bonds, 5s, due May 1 1908  1,387,000
Debenture bonds, 65, due July 1 1909    20,000,000
The Consolidated Gas Co. of New York. as such, has no mortgage bonds

outstanding. The trust agreement securing the $5,000,000 notes dated
Feb. 1 1908 provides that the c nnpany shall not create or permit the cre-
ation of any additional mortgage on any of its properties so long as any
of said notes shall remain outstanding and unpaid, unless all of said notes
shall be secured by such additional mortgage equally and ratably with all
other indebtedness secured thereby.

Investigation of Electric Light Companies Ordered.-The
Public Service Commissioners (First District) on Jan. 17
passed resolutions ordering an investigation of the proper-
ties, franchises and operations of all the electric-light and
power companies in the greater city.-V. 86, p. 171.

Consolidated Gas Electric Light & Power Co., Baltimore.
-New Officer.-Auditor J. L. Bailey has been elected
Treasurer to succeed the late Joseph W. Clarke.-V. 85,
p. 1341.
Creamery Package Manufacturing Co.-Increase of Stock

Voted-Stock Dividend.-The stockholders on Jan. 23 voted
to increase the stock from $2,500,000 to $4,000,000. Of the
new stock,S500,000 has been declared payable Jan. 31 as a
20% stock dividend. Compare V. 86, p. 51, 54.
Fort Worth (Tex.) Stock Yards Co.-First Dividend.-

This company, organized in 1903, has declared an initial
quarterly dividend of 11/4% on its $2,000,000 capital stock,
payable Feb. 1. Of the $1,200,000 5% bonds, $175,000, it
is stated, have thus far been retired,leaving $1,025,000
outstanding. J. Ogden Armour is President.-V. 84, p.393.

General Electric Co.-Debentures Listed.-The New York
Stock Exchange has listed $9,273,500 5% convertible de-
bentures, due 1917, and has authorized to be listed from
time to time,but prior to July1,1908 $3,726,500 additional
bonds on official notice that they have been issued and paid
for in full, making the total amount authorized to be listed
$13,000,000.

Earnings.-For seven months ending Aug. 31 1907, con-
trasting with 9 months ending Oct. 31 1906 and 1905:

7 montas  9
Income- 

1906. 712011t. iS------
1905.

1,497057;763  *41,774,812 $29,346,567Sales
ye-s 
  _$41

altles. &c  113,971 191,344 16,193
347.659Interest, dividends, &c  334,023 726,914

Total income $41,937.393 842,300,179 $30,089,674
Drducttons-

?Amur icturhyr, and selling_  $33,640,974 $34,303,326 $24,129,218
Interest on debentures  118,309 55,796 56,503
Dividend*_.2,576,918 3,258,218 2,895,610

- - -
Balance, surplus   $5,601,192 $4,13,2.8.. • $3.008,343

-
* Dividends for 7 months In 1907 and 9 months in 1906 and 1905 at rate

of 8% per annum.
BALANCE SHEET AUG. 31 1907 AND OCT. 31 1906.

Aug.31 0(1.31 I Avg . 31 Oct. 31
1907. 1906. I • 1107. • 1906.

Assets- S $ I Ltabilittes-
Pats. & good will. 1 1,000.000 'Common stock __ 65,167,400 54,306,20(1
Factory plants __ 13,226.976 10,135.8031 Debs., 5% (1892) 55,000 55,000
Stocks, bonds and Debs.. 3i (X,_ _ _ _ 2,047.000 2.047,000

real estate other ISubscrip. to 5%
than factories_ 20,546,306 19,148,3111 debent. (1907)_ 10,492,250  

Cash   9,925,11,1 1.302,193 Accounts payable 2,898,014 7,333.240
Notes & accounts 28,967,742 24,498,45511'rofit & loss surp. 20,711,989 16,710.134
Work in progress_ 4.702,934 4,705,5711
Inventories   24.001,580 19,661.244i

Total 101.371,653 80,451,574 Total 101,371,653 80.451,574
-V. 85, p. 1648.

Harbison-Walker Refractories Co., Pittsburgh, Pa.-t'
Officers.-Vice-President H. W. Croft has been elected
President to succeed the late S. C. Walker. Hay Walker is
now Vice-President. William Walker has succeeded B. C.
Walker on the board, which now includes:
H. W. Cr ft, Himllt m Stewart, 0. M: Reif. I,. C. Turley, W. B. Wigton,

George W. it,esc, H. F. BIgler..T. E. Lewis, T. H. Given, R. W. Harbison.
William Walker, 'P. L. Chadbourne Jr., Hay Walker Jr., Hay Walker and
N. McQuillen.-V. 85, p. 1515.
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Houston Oil Co.—See Kirby Lumber Co.—V. 85, P. 1022.
International Harvester Co.—Litigation.—Judge Dana

in the Shawnee District Court on Jan. 20 fined the company
$300 on each of 42 counts for violation of the State anti-
trust laws, on its conviction on Dec. 5 last. Under the law
a fine of $100 to $1,000 on each count might have been
imposed. Proceedings are also pending to oust the company
from doing business in the State and similar proceedings
were instituted in the Supreme Court of Missouri on Nov. 12
last.—V. 85, p. 1211.

Kentucky Electric Co., Louisville.—New President.—
Robert E. Hughes of Louisville was on Jan. 8 elected Presi-
dent to succeed Donald McDonald, who resigned.—V. 84,
p. 1251.
Kirby Lumber 00.—Prospective Settlement.—The dispute

between the Kirby Lumber Co. and the Houston Oil Co. is
in a fair way of settlement. The several parties in interest
have agreed to a compromise and plans are in progress look-
ing to a withdrawal of litigation and a readjustment which
will be satisfactory to all parties concerned.—V. 86, p. 54.
Lawyers' Mortgage Co.—New Directors.—William J.

Duane and William S. Stanhope have been elected directors
to succeed William A. Day and Joseph S. Auerbach. See
the annual report in V. 86, p. 105.

Monongahela River Consolidated Coal & Coke Co.—Ton-
nage.—See Pittsburgh Coal Co. below.—V. 86, p. 173. •
Nevada Consolidated °tipper Co.—New Securities.—The

*shareholders will vote at Portland, Me., on Feb. 5 upon
authorizing a new stock issue incident to an issue of $3,000,-
000 6% convertible bonds secured by a mortgage on the
property. Of the bonds $1,000,000 wilt remain in the
treasury and $2,000,000 are to he offered to the stockholders
to provide for an increase in working capital and in smelting
and concentrating capacity.—V. 84, p. 394.

New England (Bell) Telephone & Telegraph Co.—New
Stock.—The directors voted on Jan. 22 to offer to share-
holders of record March 17 the right to subscribe at par
($100 per share), until and including April 17, for 39,622
shares of new stock in the proportion of one share of new
stock for eight shares of old. Payments will be due 50%
May 16 and 50% Aug. 17. Circulars are to be issued to
stockholders next month.—V. 84, p. 1486.

New York (Bell) Telephone Co.—See Western Union Tele-
graph Co. below.—V. 83, p. 1350.

North American Co.—Report.—See "Annual Reports" on a
preceding page.
New Bonds for Subsidiary.—See Union Electric Light &

Power Co. of St. Louis below.—V. 85, p. 1522.

Northwestern Yeast Co.—Extra Dividend.—The "Chicago
Inter-Ocean" of Jan. 16 said:
The directors have declared an extra dividend of 8% on the $3,000,000

of capital stock. The company pays regular quarterly dividends of 3%.
A year ago the extra dividend declared was 5%. See V. 82, p. 164.

Pittsburgh Coal Co.—Tonnage of Controlled Company—
Payment on Account of Preferred Stock—The semi-annual
payment made this month ($257,004, or $4 94 per share), on
account of the purchase of the $2,500,000 Monongahela River
Consolidated Coal & Coke Co. preferred stock, shows that
there was mined from the Monongahela properties during the
six months ending Dec. 31 1907 4,116,741 tons of coal, the
largest for any six months since the company was organized.
In the fiscal year ended Oct. 31 1907 7,321,961 tons were
mined; in 1905-06, 6,509,737; in 1904-05, 4,962,750; in
1903-04, 4,158,544. This payment leaves $15 35 of the pur-
chase price of $45 per share (par $50) still due.—V. 85, p.
1466.

Public Service Corporation of Virginia.—Receivership.---
Judge Waddill in the United States Court at Richmond, *Va.,
on Jan. 20 appointed Walter Whetstone of Philadelphia and
S. J. Dudley of Hampton, Va. f receivers for this gas company
on application made by Clarence H. Wildes of New York,
representing bondholders and shareholders. The interest due
Jan. ion the $150,000 first mortgage bonds was paid at,
maturity. The "Virginian" says:'
Attorney : Attorney S. Gordon Cumming of Hampton. representing the petitioning

creditors, said that the earning capacity of the concern was not sufficient
to carry the floating debt and satisfy the existing supply liens, but that
the plant did earn enough to pay operathor expenses and fixed charges.
Compare V. 83, p. 628. 1233.

Publishers' Paper Co., Portsmouth, N. H.—Financial
Status—January Interest Promptly Paid.—Numerous garbled
reports have recently appeared relative to an alleged sale
by the company of a large amount of stumpage and logs in
order to provide for its financial requirements. Vice-President
C. E. Mitchell states that he knows nothing about the Wood-
stock Lumber Co., which the press reports mention, and he
assumes that the deal to which reference is made was that
entered into with the Parker & Young Co. of Lisbon, N. H.,
an old and large concern. Mr. Mitchell, writing from the
company's office, now 37 Wall St., N. Y., under date of
Jan. 20, says:
Recent newspaper repirts have indicated the conveyance of a large

amount of property and logs by the Publishers' Paper Co. to a newly-organ-
!zed company, the conveyanee relieving the Paper Co. from threatening
financial embarrassments.
The deal in question was no larger than several other similar deals made

by the Paper Co. In the past two years, and involved merely the revision
of an already existing contract so that yearly deliveries of logs would
thereafter be made on the stump Instead of In a mill pond, as provided In

the original contract. The deal In no way affects the security behind the
bonds of the company.
The Publishers' Paper Co. has been financially embarrassed during the

past months to no greater extent than hundreds of other concerns have
been. With large payments to make on account of bond principal, bond
interest and open accounts, and with no borrowing market, the company
found It advisable to cut down its expenses and curtail its operations, and
the deal above referred to was no more than a transfer of certain of its
operations involving regular and large demands for cash. The company
was able satisfactorily to care for its bond principal due Jan. 1 1908, paid
its bond Interest in full on Jan. 1 and has no overdue accounts payable at
this time. Compare V. 82, P. 872.

Pullman Co.—Curtailment.—President Lincoln on'Jan. 18
was quoted as saying:
Within the next three or four weeks the company will have filled all the

orders for freight cars that it has on hand, and this department will be
closed. Just how many men will be thrown out of work I am unable to
say, but It will be only a small proportion of the 6,000 that we have em-
ployed. It will be undoubtedly considerably more than 1.000, however.
The railroads of the country have more freight cars now than they can use,

and are not placing a single order. We have furnished some cars to roads,
taking in exchange their securities. But the report that we have taken
between $40,000,000 and $50,000,000 is exaggeration.

The passenger car department, it is said, is to continue
to turn out a Pullman car, a day, as well as to continue repair
work.—V. 86, p. 173.
Rochester (N. Y.) Telephone Co.—New Stock.—This com-

pany has filed a certificate of increase of capital stock from
$550,000 to $1,050,000. Compare United States Inde-
pendent Telephone Co., etc., in V. 86, p. 173.
Rocky Mountain (Bell) Telephone Co.--=Dividend Omitted.

—This company, has omitted the quarterly dividend of 1X%
usually paid in January. The directors say:
This action was taken on account of the stringency of the money market,

which has effected to a greater or less extent business throughout the com-
pany's territory, and for the further reason that there are certain better-
ments and extensions needed in the plant, which must be provided for
from earnings.
An illustrated pamphlet entitled "Story of the Rocky

Mountain Bell Telephone Co:,1883-1907" was recently issued
"to tell briefly what has been accomplished by a progressive
Western company among progressive Western people; to tell
of difficulties met and overcome, of a goal set high and the
efforts made to reach it." This pamphlet shows on June 30
1907:
Company's— Idaho. Montana. Utah. Wyoming.

Telephones 8,561 8,748 19,004 3,983
Exchanges  40 30 44 20
Long-distance toll lines 2,128 1,464 1 302 1,795
Buildings  7 9 13 2
—V.85, p.534.

Solvay Process Co., Syracuse, N. Y.—New Stock, &c.
This New York corporation filed at Albany on Jan. 9 a
certificate of increase in capital stock from $6,000,000 to
$8,000,000.—V. 83, p. 277.
J. Spencer Turner Co.—Called Bonds.—This company,

the sales department of the Consolidated Cotton Duck Co.,
has called for redemption at par and interest on Feb. 1 at
its office 86 Worth St., N. Y. City, the first block, $75,000, of
its $1,600,000 6% debentures.-1T. 82, p. 755.
, Standard Steel Works Co., Burnham, Mifflin County, Pa.
—Bonds for Sale by Subsidiary of Baldwin Locomotive Works.
—This company was incorporated under the laws of Penn-
sylvania on Dec. 23 1907 and purchased the entire property
of the Standard Steel works established in 1871, including
plants for the manufacture of steel tires, steel-tired wheels,
rolled and forged steel wheels, steel castings, iron castings,
railway springs, &c. The old company was controlled
by the firm of Burnham, Williams & Co. of Philadelphia,
the proprietors of the Baldwin Locomotive Works, and that
firm owns the entire $3,000,000 capital stock of the new cor-
poration.
A mortgage has been made covering all the property

of the Steel Company, which is valued at over $7,000,000,
to secure not exceeding $5,000,000 first mortgage 5% gold
bonds, dated Jan. 1 1908 and due Jan. 1 1928, without option
of earlier redemption. Denomination $1,000. Interest
payable July 1 and Jan. 1 at office of Pennsylvania Com-
pany for Insurances on Lives &Granting Annuities of Phila-
delphia, the mortgage trustee; sinking fund 5% per annum.
No prior liens remain outstanding. It is proposed to', sell
at the present time only. $4,000,000 of the bonds, and th.ese
will be sold as opportunity offers.
The firm of Burnham, Williams & Co. consists of George

Burnham, William P. Henzey. John H. Converse, William
Austin, Samuel M. Vauclain and Alba B. Johnson. Mr-

johnson under date of Jan. 18 writes to the "Chronicle:"
Yours of Jan. 16 addressed to Mr. George Burnham has been referred

to me, as Mr. George Burnham is of advanced age and no longer attends
to business, whilst his son, George Burnham Jr. Is no longer a partner
n this firm.
We return herewith the blank with all of the information Indicated.

Although the Standard Steel Works, which was organized In 1871, has
always been a corporation separate from this firm, we have for many
years owned their entire stock. The capital stock of the Standard Steel
Works was $100,000, and its mortgage indebtedness was $100,000.
During many years all the profits have been turned back into the increase
of the plant and development of the business, until at this time their net
worth, exclusive of good will, exceeds $7,000.000. In order to make the
capitalization conform more nearly to the actual net value of the prop-
erty, it was decided to reorganize the concern as the Standard Steel Works
Co., increasing its capital stock to $3,000,000, and providing for a present
issue of $4,000,000 of bonds, with provision to increase the bonded in-
debtedness to $5.000,000, the additional $1,000,000, however, to be
issued only to provide for further extensions of the plant, which exten-
sions must have a value 33 1-3 greater than the bonds issued against them.
The firm of Burnham, Williams & Co. does not formally guarantee the

bonds, but inasmuch as it is the sole owner of the stock, it assumes a moral
responsibility for them. The bonds have not been sold, but will be dis-
posed of as opportunity offers.

Union Electric Light & Power Co., St. Louis.—New Bond
Issue.—This company, controlled by the North American
Co., has filed a refunding and extension mortgage dated
Dec. 1 1907 to the Bankers' rrust Co. of New York and the
Mississippi Valley Trust Co. of St. Louis, as trustees, to se-
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cure not to exceed $50,000,000 bonds, to bear interest not

exceeding 5%, of which $4,000,000 may be put out forthwith

on account of improvements. (Compare V. 83, P. 269; V.

82, p. 104; V. 79, p. 275.—V. 85, p. 1522.

Union Stock Yards Co. of South Omaha.—Report.—For the

fiscal year ending Nov. 30:
Gross

Earnings
1906-07  $809,782
1905-06   816,581
—V. 85, p. 1649.

Net Dividends
Earnings (6%)
$490,501 $449,808
504,436 449,754

•
Surplus
forYear
$40,693
54,682

Prof. ee.
Loss,Sur.
$254,084
213,590

United Box Board & Paper Co., Ohicago.—Payment of

Notes.—The $350,000 notes held by 0. C. Barber were paid

on Jan. 15 and Mr. Barber's relations with the United Box

Board Co., it is stated, have therefore ceased.

Dividend Paid by Subsidiary.—The American Strawboard

Co. some 90% of whose $6,000,000 stock is owned by the

United Company, paid on Jan. 15 a dividend of 1%.
Dividend Record (Per Cent).-1890, 8; 1891, 8; 1892, 8; 1893, 4; 

1894-'97

none; 1898.1; 1899, none; 1900.3; 1901-'05, none; 1006, Dec., 2; Jun
e 1907

1; Sept. 1907, 1; Jan. 15 1908, 1.—V. 82, P. 450; V. 84, P. 1186.

United Fruit Co.—$856,000 Bonds Already Converted into

Stock.—Of the $1,054,000 convertible bonds outstanding

Dec. 11 1907, all except $198,000 have been turned into

stock. The right to convert the coupon bonds expired

Jan. 15 (compare V. 85, p. 1522), but Treasurer Charles A.

Hubbard writes:
The amount of our convertible bonds outstanding in the hands of the

public at the close of business on the 15th inst. was $198,000. It should

not be overlooked in this connection, however, that the right to conver
t

such of the bonds as had been registered will not expire until the 31st inst.,

and the amount mentioned above is on that account likely to be further

reduced. The capital stock as of Jan. 15 stood at $10,370,000. This is

subject to increase by the amount of such registered bonds as may be offered

for conversion during the balance of the current month.—V. 85, p. 1522

1337.

United Illuminating Co. of New Haven, Conn.—New
Stock.—The company has filed a certificate of increase of
capital stock from $1,000,000 to $1,500,000.—V. 85, p. 288.

Utah Copper 00.—New Securities.—At the annual meeting
on Jan. 24 the shareholders voted to amend the certificate
of incorporation, increasing the capital stock from $6,600,000
to $7,500,000, all to be common stock, and to authorize an
issue of $1,500,000 convertible bonds, to be secured by a
second mortgage on all the company's properties.
The bonds, It is stated, will bear 6% interest and be convertible at option

of holder into stock at $20 per share, the issue to be offered to the share-
holders and underwritten by a syndicate. Charles Hayden and W. II.
Thompson have been elected to the board. The report for the year ending

June 30 1907, it Is said, shows: Total Income, $305,665 (increase $58,879)
deductions, $10,536; balance, surplus, $295,129. Gen. Mgr. Jackson,

under date of Jan. 1. reports that the company is producing at the rate of
3.000,000 lbs. of copper per month at a cost of less than 8 ;lc. per lb.—V. 85,

P. 1467.

Washington & Potomac Steamboat Co.—Receivers Ap-
pointed.—Chief Justice Clabaugh of the Supreme Court of
the District of Columbia on Jan. 23, in the proceedings
brought by Richard H. Lynn, appointed said complainant and
the United States Trust Co. of Washington as receivers for
the company. A 'judgment was obtained against the com-
pany on Jan. 20 for $15,722.—V. 83, p. 163.

Westinghouse Electric & Manufacturing Co.—Payment of
Coupons.—The receivers have been authorized to pay on
Feb. 1 the interest then due on the $6,000,000 3-year 6%
collateral trust notes and on the 13,750,000 francs ($2,750,-
000) 10-year 5% collateral notes (French loan).

Plan for Readjustment.—The committee consisting of—
James N. Jarvie, Chairman; A. G. Becker, Richard Delatield, Charles A.

Moore, Neal Rantoul, F. H. Skelding and Albert H. Wiggin, with Albert
Stickney Jr. as Secretary, 54 Wall St., N.Y., and Joline, Larkin de Rath-
bone and Strong de Cadwitiader, as Counsel,

Depositaries: Bankers Trust Co., New York; First Trust de Savings
Bank, Chicago; The First National Bank of Pittsburgh, Pittsburgh, and
National Shawmut Bank, Boston,

representing holders of a large amount of the debt of the
company,have issued under date of Jan. 20 a plan for the
readjustment of such debt.

This plan provides in brief: (1) for funding the unsecured
debt, including the convertible bonds, &c., through an issue
of $35,000,000 "first mortgage and collateral trust" 5%
bonds; (2) for the exchange of the $8,750,000 collateral notes
(the French loan notes only at option of holder) for new
or modified notes, with same maturity and rate of interest
as before, such new or modified notes to be retired at or be-
fore their maturity and to be entitled to share in respect
to any deficiency of principal or interest (after sale of their
collateral) in the lien of the $35,000,000 mortgage pro rata
with the bonds issued thereunder; and (3) for an issue of
$7,000,000 new stock, either "assenting" of present company
or "preferred" of a new corporation, to provide new capital.
The present stockholders, both assenting and preferred, are
expected to subscribe for this new stock to the extent of
25% of their respective holdings, and the success of the plan
will depend upon sufficient subscriptions being received to
satisfy the committee. As a majority of the stock is held
by bankers as collateral for loans, said bankers, it is believed,
will see that the subscription (substantially an assessment) is
paid.
The printed pamphlet has in substance the following:
(1) Present Debt, Exclusive of Interest (Compare V. 85, p. 1458. 1644.)

Unsecured Debt, Aggregating about $35,000,000, to Be Funded.

Convertible sinking fund 5% gold bonds, due Jan. 1 1931 $18,500,000
5% gold debenture certificates, due July 1 1913  1,960,000
Bills payable   $9,209,766
Accounts payable, about    3.652,843
Indebtedness of subsidiary companies, subscriptions

to stocks or bonds of subsidiary companies and en-
dorsements of notes of subsidiary companies and
other obligations, for which provision should be
made, about  1,368,391

Total floating debt, about  14,531,000

Debt Secured by Collateral, Aggregating about $8,750,000.

Three-year 6% collateral notes, due Ang. 1 1910  $6.000,000
Ten-year 5% collateral notes (French loan) , due Oct. 1 1917,
about    2,750,000

(2) Proposed Issue of "First Mortgage and Collateral Trust" 5% 25-Year
Gold Bonds.

It is proposed to create an issue of $35,000,000 "first mortgage and
collateral trust" 5% 25-year gold bonds secured by a first mortgage upon
the principal manufacturing plants of the company and by the pledge of
the greater part of its unpledged holdings of the stocks and bonds of sub-
sidiary and other companies. The bonds are to be in denominations of
41,000 (c*) , and are to bear interest from Jan. 1 1908, payable semi-
annually.
Of said bonds an amount not exceeding $20,469,000, face value, are to

be convertible at the option of the holder or registered owner, at any time
after Jan. 11010 and up to thirty days prior to any date of redemption, Into
stock of the company upon such terms and conditions as shall be provided
in the deed of trust.
"In case preferred stock be issued for the new capital hereinafter provided

for, then the stock to be issued upon such conversion shall be "assenting
stock." if the present corporation be retained, but if a new corporation be
organized and preferred stock of such new corporation be issued for said
new capital, then the stock to be Issued upon such conversion shall be
common stock, and in either case stock shall he issued upon such conversion
at the rate of $1,000 par value of stock for every $1,000 bond. If, however,
the stock to be issued for said new canital shall be "assenting stock" or
conimon stock, as the case may be, then the stock to be issued upon such
conversion shall be of the same character and shall be Issued at the rate
of 125% of par."

All bonds are to be subject to redemption at the option of the company
at 105% and interest at such times and upon such terms as shall be pro-
vided in the deed of trust.
The deed of trust shall provide for sinking fund payments of $1,100.000

per year, payable on July 1 of each year, beginning with 1911, but only out
of the net earnings, after deducting all interest charges, beginning with the
earnings of the fiscal year ending April 1 1911. The sinking fund shall
be cumulative so that any deficiency therein shall be a charge upon and
payable out of the net earnings of the subsequent years. Such sinking
fund payments shall be divided between the convertible and non-convertible
bonds in the proportion of $500,000 for the convertible bonds and $600,000
for the non-convertible bonds. All bonds purchased or redeemed by the
sinking fund shall be canceled.
"The deed of trust shall provide that the collateral notes shall be retired

on or before maturity, and provision shall be made as hereinafter provided
by which the holders of either issue of such notes may share pro rata with
the holders of said bonds in the lien of said deed of trust for any deficiency
of such collateral notes remaining after the collateral specifically pledged
for their security is sold."

(3) Proposed Distribution of $35.000,000 First Mortgage and Collateral
Trust Bonds.

To be exchanged for existing convertible bonds, at par (these
bonds to be convertible into stock) $18,500,000

To be issued in exchange for existing debenture certificates, at
par (depositors of certificates to have the right of election as
between convertible and non-convertible bonds)  1,969.000

To be issued for existing floating debt, at par, say  14,531,000

(4) Provision for Collateral Notes.
Holders of 3-year 6% collateral notes of the issue of $6,000,000 maturing

Aug. 1 1910, and also (if they shall so elect) the holders of the issue of
14,000,000 francs of 10-year 5% collateral notes due Oct. 1 1917, shall
exchange them for new or modified notes of substantially the same tenor
and having the same date of maturity and bearing the same rate of interest
and secured in the case of the $6,000,000 issue by the same collateral as
that now deposited as security for the existing notes and, in case of the
14,000,000 francs issue, by the collateral which shall remain as security
therefor after deducting such of the collateral as the company or its receivers
may withdraw or now be entitled to withdraw upon the surrender and
cancellation of 6,000,000 francs of the original loan of 20,000,000 francs;
provided, however, that the agreement securing such notes shall be modified
so as to provide as follows:

(a) That the holders of the notes issued under the agreement shall, in
respect of any deficiency of principal and interest remaining after the
application to the payment of the notes of the net proceeds of the sale of
the collateral specifically pledged for their security, share In the lien upon
the property mortgaged and pledged under the trust deed hereinbefore
provided, pro rata with the other obligations secured or to be secured there-
under.

(b) That the trustee under such agreement shall not have power to require
the deposit of any collateral In addition to that above presided for.

(r) That any of the collateral deposited under the agreement may be
sold at the request of the company at a price to be fixed by appraisal In
such manner as shall be provided in the modified agreement, the proceeds
of any such sale to be used in anticipating the payment of notes.

(5) Subscriptions to New Capital.
Unless otherwise determined by the committee, the consummation of the

plan Is to be conditioned upon subscriptions for the payment of $7,000,000
new capital Into the treasury for stock. Any creditor may accept, for
part or all of his claim, stock of the company at the same price at which it
shall be issued for said new capital, and in such case it corresponding amount
of bonds issued under said deed of trust shall be available for issue in the
discretion of the board of directors of the company.

(6) Management.
The board of directors of the company are to be persons approved by

the committee and provision satisfactory to the committee is to be made
(by voting trust or otherwise) for the future election of directors.

(7) Provision for Modified or Substitute Plan.
If for any reason the committee shall determine it to be impracticable

to carry out said plan, the committee may modify said plan, or substitute
a new plan: provided, however, that unless such modified or substitute
plan shall meet the requirements (1). (2) and (3) stated below, it shall not
be consummated without notice to depositors, affording them an oppor-
tunity of withdrawal, as hereinafter stated. Such requirements are as
follows, viz.:
(1) That any and all evidences of debt issued In exchange for existing

convertible bonds, debenture certificates and floating debt shall be secured
pro rata by first mortgage upon the principal manufacturing plants.
(2) That the principal of, and the rate of interest upon, and the dates.

of maturity of, the obligations representing respectively the 3-year 6%
collateral loan and the 10-year 5% collateral loan shall not be changed.
and that, except as In Article 4 hereof, provided, said obligations, re-
spectively, shall continue to be secured by the collateral now pledged under
the agreements under which said obligations were issued respectively, and
that the holders of said notes shall be entitled to share in the security of the
deed of trust as in Articles 2 and 4 hereof provided.
(3) That the holders of the convertible sinking fund 5% gold bonds,

debenture certificates and floating debt of the company shall participate in
the plan substantially pro rata excepting only that any privilege of conver-
sion of obligations into stock shall be confined to the obligations issued in
exchange for the existing convertible bonds and debenture certificates.

The receivers of the company and also the board of direc-
tors have approved the plan, which has also been submitted
to Kuhn, Loeb & Co., who recommend to holders of
5% convertible bonds and 3-year 6% collateral trust notes,
of which they represent large amounts, promptly to deposit
their bonds and notes thereunder.

Deposits Called for.—The aforesaid committee, "repre-
senting a large amount of the debt," notifies the holders of
convertible sinking fund 5% gold bonds, 5% gold debenture
certificates, 3-year 6% collateral notes, 10-year 5% collateral
notes and floating debt, that, to avoid the expense and loss inci-
dent to a long receivership and a forced liquidation of the
assets, the obligations and claims held by them should be
deposited without delay with one of the aforesaid deposi-
tories (see list with names of committee above). Depos-
its will be received "until March 1."—V. 86, p. 174, 55.'
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pi Western Electric (Manufacturing) Co., Chicago.-About
One-Half of Minority Stock Deposited.-The holders of aboutone-half of the minority stock, it is announced, accepted
the offer of the American Telephone & Telegraph Co. topurchase their holdings on the terms stated in V. 85, P. 1522,1649, the time for the deposits having expired Jan. 20. TheAmerican Telephone & Telegraph Co. consequently now
owns about $12,000,000 of the $15,000,000 outstandingstock (compare v. 85, p. 1398). The $15,000,000 bondsauthorized by the Western Electric shareholders last Nov-ember (V. 85, p. 1217) are available for funding the floatingdebt when conditions are favorable for securing a good pricefor them.-V. 85, p. 1649.
Western Union Telegraph Co.-Convertible Bonds Listed.-The New York Stock Exchange has listed the $10,000,000convertible 4% redeemable bonds, series "A", due 1936. .The statement to the New York Stock Exchange says:
The New York Telephone Co. owhs and controls the telephone lines inManhattan. the Bronx and in most of Westchester County, and part ofRockland County. and a small area In Connecticut. Its capital stock is350.000.000. of which 330,000.000 is fully paid and $20.000,000 is halfpaid. The Western Union Telegraph Co. owns 39,733,100 of the fully-paid stock, which it has Sep 'sitedas collateral, as ab ,ve stated, and inaddition it owns and holds In its treasury 36,488,700 of the half-pald stock.This company is receiving. and has for a number of years been receiving,dividends equal to 734% upon its paid-in stock.-
Syndicate Dissolved.-The syndicate headed by Kuhn,Loeb & Co., which late in 1906 underwrote the aforesaid$10,000,000 4% convertible bonds, has been dissolved.Compare V. 83, p. 1361, 629.
Decision.-Judge Newman in the United States Dist-rict Court at Atlanta, Ga., on January 15 deniedthe application for an injunction retsraining William A.Wright, Comptroller General of Georgia, from levying anassessment on the company's franchises, assessed in 1907 at$950,000 under the law passed in 1902, in addition to thetangible property in Georgia, fixed at $796,000. The com-pany contended that it was organized under an Act of Con-gress and therefore denied liability for franchise taxes.-V. 86, p. 112.

Worcester (Mass.) Electric Light Co.-Dividend Increased.-A quarterly dividend at the rate of 10% per annum, it issaid, was recently declared on the $800,000 stock, comparingwith 8% as paid each year since 1904.-V. 83, p. 499.

-Edward B. Smith & Co., bankers, 511 Chestnut Street,Philadelphia, and 27 Pine Street, New York, have publisheda booklet on "Preferred Stocks," which gives the essentialfeatures of typical railway and industrial stocks of this class,together with their dividend records. The booklet setsout the reasons why preferred stocks of substantial corpor-ations offer advantages over common shares. A copy of thispublication will be mailed upon request.
-Pouch & Co. bankers, members of the New York StockExchange, 18 Wall Street, have published their secondEdition of "Investors' List of Maturing Bonds," which isof great reference value to all bond buyers. This firm's274th circular has also just been issued, and comprises aspecially prepared list of suitable bonds for conservativeinvestment. Attention is called to the high yield in com-parison with former years.
-An interesting and extended review of Canadian bondbusiness in 1907 has been compiled by the Dominion Secur-ities Corporation, dealers in investment bonds, at Torontoand Montreal. Both the general statistics affecting valuesand the lists of the principal issues of bonds (municipal,railroad, industrial and public service) placed during theyear, also the prospects for new issues in 1908, are con-tained in this review.
-The attention of investors is called to the advertisementon another page of Arthur Lipper & Co., offering $100,000Hocking Valley Railway Co. first consolidated mortgageVA% gold bonds due 1999. The Hocking Valley RailwayCo. earns a large surplus over fixed charves and pays 4%dividends on its preferred and common stock. The bondsare offered at 101 and interest.
-A. G. Edwards & Sons, St. Louis, have recently beenoffering for sale a block of the first mortgage 5% gold bondsof the National Enameling & Stamping Co., dated Sept. 11901 and maturing $250,000 annually; amount authorized$2,500,000; outstanding, $1,000,000; the remaining $1,500,-000 having been paid off.
-Julius Christensen & Co., Drexel Building, Philadelphia,offer the balance of an issue of Pennsylvania public utilitygold bonds to yield 6%, earning over four times interestcharges. This bond, they.say, is free of taxes in Pennsylvaniaand New York. Price and particulars upon application.
-E. F. Hutton & Co., 35 New Street, this week openedbranch offices at 1301 F Street, Washington, D. C., underG. B. Chipman's management and another one in New Yorkty at 311 Madison Ave., Henry Allen, manager. Thenow has seven branch offices.
-Cumings & Marckwald, members of the New York StockE ange, 45 Wall Street, are trading in American Tele-

p a convertibles. Correspondence solicited.
-Richard G. Marriott has been promoted to the manager-sh lof E. H. Gay & Co's. Chicago bond office, in the Firstanal Bank Building.

Wht Tommerrial
COMMERCIAL EPITOME.

Friday Night, Jan. 24th, 1908.
With easier monetary .conditions and more seasonableweather, general trade has improved somewhat, althoughstill confined within conservative bounds, and collections

have improved. The lower money rates here and in Europe,the Bank of England and the Bank of France having bothreduced their rates of discount, have caused a rather moreconfident feeling,though prices of some kinds of merchandiseare somewhat lower.
LARD on the spot has been easier,though without markedchange. Yet there has been a disposition to shade prices in

the hope of stimulating trade, which, however, has continuedextremely quiet. The receipts of hogs have been heavy and
the future market at the West has been depressed at times,
while the weakness in wheat has also had a certain effect.Western 7.87Mc. and City 7%c. Refined lard has beeneasier, with trade quiet and confined to local jobbers. Re-fined Continent 8.30c., South American 9.10c. and Brazil in
kegs 10.30c. Speculation in lard futures at the West has
been fairly active, with the tone easier on the whole, thoughpackers have given support at times in order to prevent any
marked depression. The big receipts of hogs and
the dulness of the cash market have discouraged buying forinvestment.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.January delivery 7.7214 7.75 7.70 7.6234 7.6214 7.7234May delivery 8.00 8.0234 7.95 7.8734 7.8734 7.9734
PORK on the spot has ruled steady with trade quiet and

of a local jobbing character. Mess $14 50(4)$15, clear
$15 25(017 and family $17 60®$18. Beef has been firm
with light offerings. Trade has been quiet. Mess $10 50®
$11, packet $11(012, flank $11 50, family $13(015 25 and
extra India mess $21()$22. Cut meats have been quiet and
steady; pickled hams 9(0%c., and pickled bellies, 14(4)10
lbs., 8(4)8Mc. Tallow has been quiet and firm on light
offerings; City 5@53%c. Stearines have been dull and
steady; oleo 7%c. and lard 9c. Butter has been moderately
active and firmer; creamery, extras, 313,6c. Cheese has
been quiet and steady; State, full cream, small, colored or
white, fine, 153/0. Eggs have been quiet and weaker;

seed has been firmer on speculative buying;

Western oI.-ficrostttso n 23c .

prime summer yellow 42c. Linseed has been firm. There
has been a fairly active demand for small lots, but there is
still no disposition to anticipate requirements. City, raw,
American seed, 44®45c.; boiled 45®46c., and Calcutta,
raw, 70c. Lard has been easier with trade of a hand-to-
mouth character. Prime 71©73c. and No. 1 extra 52®55c.Cocoanut has been firm and more active; stocks are light;
Cochin 8®8Mc. and Ceylon 6%®7 Mc. Olive has been
quiet and steady; yellow 65®75c. Peanut has been quiet
and steady; yellow 65®80c. Cod moderately active and
steady; domestic 42(4)43c. and Newfoundland 44®45c.COFFEE on the spot has been moderately active and
steady. Rio No. 7 6 i(4)6 Vic. West India growths have
been in moderate demand and easier; fair to good Cucuta
93,. ®93/0. Speculation in future contracts has been quiet.
But owing largely to an absence of offerings, the tone has
been somewhat firmer. Europe has been a small buyer here,principally of March. Local dealers and roaL-ters have
bought to some extent. It is still, in the main, however, a
waiting market. The closing prices were as follows:

  6.15c. I Sept emer   6.40c.
6.90c.lOctobe"  645c-

March   

JFaenburuaaryry  
6.00c. 
G.00c. I Say 

June 
6.05c. 'July   6.30c. I November   6.455c:  6.10c. I Au gust  6.35c. I December 

6.Je
April

ih

SUGAR.-Raw has declined. The demand from refiners
has increased at the lower basis. Centrifugal, 96-degrees
test, 3.80c muscovado, 89-degrees test, 3.30c.; and mo-
lasses, 89-degrees test, 3.05e. RefinEd has teen stagnant
so far as new business is concerned, and the withdrawals on
old contracts have been light. Granulated 4.80c. Spices
have been moderately active and steady. Teas have been
more active and firm. Hops have been quiet and steady.
PETROLEUM.-Refined has been in good demand and

firm. Refined barrels 8.75c., bulk 5c. and cases 10.90c.
Gasoline has been in brisk demand and firm; 86 degrees in
100-gallon drums 21c.; drums $8 50 extra. Naphtha has
been moderately active and firm; 73®76 degrees in 100-
gallon drums 19c.•

' 
drums $8 50 extra. Spirits of turpentine

has been in fair demand and easier at 553.c. Rosin has
been quiet and firmer; common to good strained $3 55.
TOBACCO.-More interest is reported in the domestic leaf

market among buyers, owing to the improving financial and
trade situation. It is still noticeable, however, that the
purchases are confined, as a rule, to small lots. The belief,
too, that lower prices are likely to be announced shortly
tends to limit the buying to a hand-to-mouth character.
Sumatra has been in fair request and firm.
COPPER has been quiet and easy; lake .13Y1(4)13%c. and

electrolytic 13%(4)13Yo. Lead has been quiet and steady
at 3.70c. Spelter has been quiet and steady at 4.45(44.55c.
Tin has been quiet and firmer at 27.70c. Iron has been quiet
and stead"- 1 Northern $18 50@$18 75, and No. 2
Southern $17 25@$17 75
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COTTON.
Friday Night, Jan. 24 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 reached
253,891 bales, against 242,136 bales last week and 284,017
bales the previous week, making the total receipts since
the 1st of September 1907, 5,891,364 bales, against 7,016,505
bales for the same period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,125,201 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Total.

Galveston 6,354 13,128 13,805 7,698 12,053 8,148
--
61.186

Port Arthur 6,819 6,819
Corp .Christi ,&c..
New Orleans_  16,510 6;68 18 .574 664 8,879

6,543
10,082

6,543
69,742

Mobile  1,592 2022, 658 1,274 306 1,181 7,033
Pensacola 5,205 5,205
Jacksonville, &c.
Savannah 

311
6,706 3,702 0;56

92
4,670 5-,5171'7

125
6,360

528
33,353

Brunswick  15,482 15.482
Charleston  343 851 578 404 248 2,227 4,651
Georgetown _ _ 35 35
Wilmington _ _ _ _ 2,504 3,498 5,035 4,388 2.271 6.154 23,830
Norfolk  2,403 3,579 1.432 2,894 3,210 2,797 16,315
N'port News, &c.
New York 
Boston 112 4 30 -65 45 95 382
Baltimore 2,248 2,248
Philadelphia_ _ - - 139 147 115 87

-.--------
51 539

Totals this wk. 37,040 33 ,056 46,636 38,052 37,614 61,493 253,891

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 24.

1007-08. 1906-07. Stock.

This
week.

Since Sep
1 1907.

This
week.

Since Sep
1 1906. 1908. 1907.

.Galveston 61,186 1,646,862 133,005 2,715,562 221,815 413,107
Port Arthur 6,819 73,571 92,240
•Corp. Christi, &c_ 6,543 20.568  28,148
New Orleans.. - - - 611,742 1,335,175 76,653 1,612,673 304,654 399,007
Mobile  7,033 249,531 8,002 204,301 45,288 69,180
Pensac3la 5,205 99,651 88,488  
Jacks3nville, Sec_ 528 6,645 74 5,522
Savannah 33,353 1,232,514 10,630 1,216,022 103,775 177,428
Brunswick 15,482 181,878 2,114 124,795 21,694 17,485

'Charleston _ 4,651 175,780 1,890 122,914 21,798 14,233
Georgetown 35 211 54 1,063
Wilmington 23,83.1 413,268 4,754 276,705 12,034 16,689
Norfolk 16,315 398,375 16,280 417,819 32,711 48,248
Newp't News, ece 5,372 1,126 21,402 14 5,006
New York 2,979 494 12,868 122,592 143,752
Boston  382 4,661 5,243 38,597 7,705 9,173
Balthnore 2,248 39,191 3,628 33,277 13,582 6,610
Philadelphia  539 5,182 125 4,169 1,595 2,562

- --
Total 253,891 5,891,354 294,162 7,016,565 909,257 1,322,480

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts al- 1008. 1907. 1906. 1905. 1904. 1903.

Galveston _ _ _
PLArtlittr.eec.

61,186
1 3,362

133,095 36,019
948

2$,446
9,755

46,296
5,947

56,742
3,851

New Orleans_ 69,/A2 76,653 32,797 62,195 45,823 51,958
Mobile  7,033 8,002 5,372 4,828 2,811 4,849
Savannah _ _ 33,353 40,630 12,622 19,039 19,464 32,779
13runswick _ _ _ 15,482 2,114 2,147 4,396 2,481 2,764
•Charleston.eec 4,586 1,944 1,913 1,236 967 2,114
WilmIng.on 23,30 4,754 2,894 2,961 4,622 4,108
Norfolk  16,315 16,280 7,546 8,224 9,869 11,377
N'port N., &e 1,126 1,049 319 324 422
All others_ _ _ - 8,902 9,564 7,591 15,271 2,779 13,253

'Total this wk_ 253,891 294,162 110,898 156.670 141,383 184,217
-------

.Since Sept. 1- 5,891, 64 7,016,565 5,610,653 6,501,204 5,958,074 5,818,877

The exports for the week ending this evening reach a total
,of 276,971 bales, of which 132,350 were to Great Britain,
43,849 to France and 100,772 to the rest of theContinent.
Below are the exports for the week and since Sept. 1 1907.

Exports
Irona-

Week ending Jan. 24 1908.
Exported lo-

Front Sept. 1 1907 to Jan. 24 1908.
Exported to-

Great
Britain.Few

Conti-
nent. Total.

Great
Britain. Prance

Conti-
nent. Total.

Galveston ____ 10,78523,611 11,144 54,544 692,521 212.047 442,647 1,347,21(1
Port Arthur_ 6,819 6,81%, 30.733  42,838 73,571
Corp.Christi,&A 1,218 1,218
New Orleans__ 50,101 1(1,052 7,537 67,691 521.890 164,014 351,649 1,037,553
Mobile    9,865 1,475 11,34, 47,723 41,251 77,914 166.888
Pensacola ___ 5,351   5.355 34,435 24,748 44,527 103.710
Fernandina .
Savannah ____ 3,334 ____ 37,222 40,556 141,413 80,569 495,117 717,099
Brunswick__ 19,251   19,251 71,929  72,351 144,280
Charleston_ 10,468  31,750 42,218
Wilmington_ 14,150 __ 11,900 26,050 112,317 28,520 255,847 396,684
Norfolk  
Newport News 336

_
336

21,815  
1,3:36  

3,251 25,066.1,3.16
New York___ 7,024 317 6,851 14,192 186,583 26,289 185.774 '398,646
Boston  6,844 115 6,959 110,152  4,648 ,1 114.800
Baltimore ____ 1,807 ____ 2,510 4.317 32,36: 3,400 53,91 89,687
Philadelphia __ 4,362 __ 88 5,250 32,83 7,978 40,814
Portland. Me_ 1  1
San Francisco_  1.680 1,680  32,921 32.921
Seattle  7,155 7,155 41,828 41,828
Tacoma 5,476 5,476  23,331 23,331
Portland, Ore_  
Pem Gina   - .  
Detroit 1,175  1,175

Total  132,35043,849 100,772276,971 2,049,696580,8382.169.5084,800,042

Total 1906-07_ 89,935 36,142124.126250.2032,280,186(146.1452,226,5595,162.190
I

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
.cleared, at the ports named. We add similar figures for
New York,

Jan. 21 at-

Al ‘:

ArilMirOn Shipboard, Not-Cleared:flora-

Leaving
stock.

237,981
120,331
87,951
21,198
31,388
4,711

113,092
29,624

Great
Britain. France

Ger-
many.

Other
Foreign

Coast-
wise. Total.

66,673
101,484
15,824

600
13,900
28,000
9,500
27,000

New Orleans__
Galveston ____
Savannah ____
Charleston_
Mobile  
Norfolk  
New York _ _ _ _
Other ports_ _ _

Total 1908_
Total 1907._
Total 1906_

10,168
43,975
7,295  

7,000
5,300  
3,500

10,000  
--

11,121
10,800

500

300

-
22,721
41,730
14,070

31,907
34,507

•
5,500  

2,700
12,000
-
86.614
89.800
37,925

12,216
9,140
5,329

  7,000
3,000  
5,000  

1,261
3,062
3,200
600
900

22,000

87,238
135,846
54,354

35,385
35,401
24,529

31,023
56,359
18,287

262,981
359,136
149,165

646,276
963,344
793,211

Speculation in cotton for future delivery has been on a
fair scale at declining prices. The fall was due largely to
fears of a strike in Manchester, sharp "cuts" in cotton goods
prices, both in Chicago and New York, the evident over-
crowding of the long side and heavy liquidation by .the so-
called new pool which was credited with recently buying
very.large quantities of futures. Some fears at one time of a
rather bearish ginners' report had also a certain effect, and
latterly, too, bearish pressure has been noticeable, and :very
large spot interests are supposed to have sold heavily.
Other Wall Street interests than those identified with the
so-called pool have also sold with more or less freedom. The
South and Liverpool have latterly disposed of a good deal
of cotton and the speculation ,from exhibiting a good deal of
life at one time last week ,has latterly shown a tendency to
become somewhat narrower with the elimination of a scat
tered , but in the aggregate considerable ,outside long interest.
The smallness of the receipts both at the ports and the In-
terior towns, on the other hand, has at times had a steadying
influence, and the same may be said of the firmness of the
spot markets at the South, which in not a few instances have
remained on a level some 75 to 100 points above that of
futures in New York. Rumors, too, which have been circu-
lated from time to time that labor troubles had been settled in
Lancashire have also had for the moment a more or less
bracing effect. The weekly .statistics have likewise encour-
aged the believers in better prices, the stock at New York is
steadily .decreasing, and the Census Bureau report on Thurs-
day was very generally regarded as bullish. It stated the
quantity ginned up to Jan. 16th as 10,337,607 bales, or
1,838,592 bales less than for the same time last season, and
347,973 more than during a similar period two years ago.
The active ginneries were smaller in number than a year
ago , but also less than two years ago , when the ginning, as we
have seen, was smaller. Crop estimates based on the ginning
figures ranged pretty generally from 11,500,000 to 12,000,000
bales, with, perhaps, a slight tendency to crystallize around
such figures as 11,600,000 to 11,750,000 bales. The first
effect of these ginning figures was to cause some advance, but
a renewal of liquidation soon set in and prices dropped
sharply. The decline in the stock market has not been
without some effect, but in the main the strike rumors,
heavy long liauithtion and persiFtent bearish pressure have
been the dominating features. To-day prices were irregular
for a time but finally broke badly under rumors that the labor
conference at Manchester had broken up in a disagreement
and that indications pointed to a lockout. Further heavy
selling for both sides of the account was also a salient feature.
Before the close, however, there was a sharp rally on a
report that the labor troubles had been settled. Spot cotton
has been dull and weak. Middling upland closed at 11.75c.
The rates on and off middling, as established Sept. 11 1907

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair c 1  75 on
Strict mid. fair...A.50 on
Middling fair 1  25 on
Barely mid. fair_ _ _1.00 on
Strict good mid __ _0.75 on
Fully good mid... .0,62 on
flood .middling_.0.50 on
Barely good mid__ _0.37 on
Strict middling____0.25 on
Middling  Basis

Strict low mid. ..c.0 30 off
Fully low mid 0.65 off
Low middling 1.00 off
Barely low mid 1.25 off
Strict good ord_ ...1.50 off
Fully good o1... 1.75 off
flood ordinary_  2.00 off
Strict ted mid. tgd.0.35 on
flood mid. tinged Even
Strict mid. tinged_ _0.20 off

Middling tinged. c 0.30 off
Strict low mid. (log.) .00 off
Low mid, tinged...1.80 off
Strict g'd ord. ling.2.00 off
Fully MM. stained.1.00 off
Middling stained. 1.25 off
Barely mid. stained 1.75 off
Strict low m. stain.2.25 off
Fully 1. m. atained.2.62 off
Low mid. stained_ .3.00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Jan. 18 to Jan. 24- Sat. Mon. Tues. Wed. Thurs. Fri.]

Middling upland 12.25 12.25 12.10 12.10 11.90 11.75

NEW YORK QUOTATIONS FOR 32 YEARS.
1908_c_____11.7511900_c  7.8811892_c  7.6211884_c 10.62
1907 11.00 1899  6.31 11891  9.3811883  10.19
1906 11.90 1898  5.88 11890 11.0011882  11.94
1905  7.00 1897  7.31 11889  9.8811881  11.81
1904 14.8511896  8.3111888 10.1211880  12.62
11)03  8.9511895  5.6911887  9.5011879  9.44
1902  8.3111894  7.94 11886  9.2511878.  11.12
1901  9.8811893  9.6211885 11.1911877  13.31

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Export
Con-
sum'n.

Con-
tract. Total.

Saturday_ - Quiet  Easy  • 478 478
Monday_ - - Steady  Steady 94 500 594
Tuesday _ _ Quiet 15 pts. dec. _ _ Barely steady
Wednesday Steady  Barely steady 780 780
Thursday _ Quiet 20 pts. dec. _ _ Steady 1,200 1,200
Friday - - Qui° 15 pts. dec___ Steady  -_--

_-____
1,400 1,400

Total_ 780 572 3,100
- -
4,452

rf tattl
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PUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows: •
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THE ITIEUVLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and con-
sequently all foreign figures are brought down to Thursday
evening. But to napAe the total the complete figures
for to-night (Friday), NVC add the item of exports from
the United States, including in it the expgrts of Friday
only.
January 24- 1908. 1907. 1906. 1905.

Stock at Liverpool bales. 980,000 822,000 1,140,000 940,000Stock at London   13,000 11,000 12,000 12,000Stock at Manchester  64,000 62,000 53,000 45,000

Total Great Britain stock 1,057,000 895,000
Stock at Hamburg  18,000 11,000
Stock at Bremen   318,000 389,000
Stock at Antwerp  
Stock at Havre  203,000
Stock at Marseilles  4,000
Stock at Barcelona   29,000
Stock at Genoa  34,000
Stock at Trieste   21,000

Total Continental stocks  627,000

Total European stocks 1,684,000
India cotton afloat for Europe_ _ _ 105,000
American cotton afloat for Europe 854,718
Egypt,Brazil,&c.,afloat for Europe 58,000
Stock in Alexandria, Egypt  238,000
Stock in Bombay, India   471,000
Stock in U. S. ports   909,257
Stock in U. S. Interior towns  543,866
U. S. exports to-day  53,645'

223,000
3,000
17,000

126,000
1,000

1,205,000
11,000

393,000

261,000
3,000
14,000
57,000
2,000

997,000
15,000

442,000
4,000

179,000
3,000

37,000
43,000
3,000

770,000 741,000 726,000

1,665,000
175,000
891,198
66,000

245,000
494,000

1,322,486
661,359
32,233

1,940,000
179,000
478,000
73,000

207,000
807,000
942,376
720,114
23,319

1,723,000
83,000
573,000
52,000

202,000
399,000
821,702
696,578
28,337

Total visible supply 4,917,488 5,552,270 5,375,809 4,578,617
Of the above, totals of American and other descriptions are as follows:A merican-

Liverpool stock bales. 857,000 738,000 1,012,000 861,000
Manchester stock  51,000 48,000 46,000 38,000
Continental stock  550,000 717,000 696,000 682,000American afloat for Europe  854,718 891,198 478,000 573,000U.S. port stocks  909,257 1,322,480 942,376 821,702U.S. Interior stocks  543,866 661,359 720,114 696,578U. S. exports to-day  53,645 32,233 23,319 28,337

Total American  3,819,436 4,410,270 3,917,809 3,700,617East Indian, Brazil,
Liverpool stock stock  123,000 84,000 128,000 79,000London stock   13,000 11,000 12,000 12,000Manchester stock  13,000 14,000 7,000 7,000Continental stock  77,000 53,000 45,000 44,000India afloat for Europe  105,000 175,000 179,000 83,000Egypt, Brazil, &c., afloat  58,000 66,000 73,000 52,000Stock in Alexandria, Egypt  233,000 245,000 207,000 202,000Stock in Bombay, India  471,000 494,000 807,000 399,000

Total East India, &c
Total American

 1,098,000 1,142,000 1,458,000
 3,819,486 4,410,270 3,917,809

Total visible supply 4,917,486 5,552,270 5,375,809 4,578,017Middling Upland, Liverpool  6.43d. 5.90d. 6.17(1. 3.68d.Middling Upland, New York  11.75c. 11.00c. 11.70c. 7.00c
Egypt, Good Brown, Liverpool  10 Yid. 10 11-16d. 8 11-16d. 7 1-16d.Peruvian, Rough Good, Liverpool 11.25d. 9.40d. 8.75d. 10.30d.Broach, Line, Liverpool 5 13-16d. 5 1-16d. 5 11-16d. 3 15-16d.
Tinnevelly, Good, Liverpool  53,6d. 5 Yid. 53id. 4 1-16d.

Continental imports for the past week have been 238,000
bales.
The above figures for 1908 show a decrease from last week

of 20,002 bales, a loss of 634,784 bales from 1907, a de-
crease of 458,323 bales from 1906, and a gain of 338,869
bales over 1905.

878,000
3,700,617

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 154 bales and are to-night 117,493
bales less than at the same time last year. The receipts
at all the towns has been 59,341 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing the
overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

January 24-
Shipped- Week.

1Via St. Louis 
Via Cairo -- - - --- 

0,729

Via Rock Island  d 6,852
1,043
2,215
1,818
2,387
9,863

Via Louisville
Via CtncInnati 
Via Virginia points 
Via other routes, &c

----1907-08---- ----1906-07----
Since Since

Sept. 1. Week. Sept. 1.
213,724 30,320 465,660
101,329 10,267 140,260
9,249 2,781 35,515

32,631 1,889 45,620
20,038 1,274 31 798
46,305 5,018 64,743

142,043 6,666 163,313

Total gross overland 34,907

Overland to N. Y., Boston, &c__ _ 3,169
Deduct shIpments-

Between interior towns 1,124
&a., from South  958

Total to be deducted  5,251

565,310

51,963
47 ,938
36,314

136,215

Leaving total net overland * 29,656 429,104

* Including movement by rail to Canada.

The foregoing shows the week's net overland move-
ment has been 29,656 bales, against 47,008 bales for the
week last year, and that for the season to date the aggre-
gate net overland exhibits a decrease from a year ago of
375,358 bales.

-----1907-08-----
In Sight and Spinners' Since

Takings. Week. Sept. 1.
Receipts at ports to Jan. 24 253,891 5,891,364
Net overland to Jan. 24  29,656 429,104
Southern consumption to Jan. 24_.. 47,000 1,007,000

Total marketed 
Interior stocks In excess

58,215 946,909

9,490 88,911
629 29,113

1,088 24,423

11,207 142,447

47,008 804,462

Week.
294 ,162
47,0(18
47,500

330,547 7,327,468 388,670
*154 463,283 *16,313

Came into sight dui ing week 330,393
Total in sight Jan. 24  _ _

North. spInners' takings to Jan. 24_ _ 40 485

• Decrease durine week.

Movement into sight in previous
Week-

1906-Jan. 26
1905-Jan. 27
1904-Jan. 29
1903-Jan. 30

7,790,751
372,357

Since
Sept. 1.

7,016,565
804,462
987,500

8,808,527
565,083

9,373,610

872,911 63,598 1,505,044

years.
Bales. I Since Sept. 1- Bales. 180,90711905-06 Jan. 26 7,706,040 210,93711904-05 Jan. 27 8,683,252 197,78311903-04 Jan. 29 7,922,794 247,82911902-03-Jan. 30 7,012,521
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on-
Week ending
January 24. Sarday. Monday, Tuesday. Wed'day. Thursd'y. Friday.

Galveston  123 123 123. 123 1234 12%
New Orleans 12 123 123-g 123.1 123 1234
Mobile  11% 11% 11% 11% 11% 11%
Savannah  1134 11% % 11 1134 11%
Charleston 1134 11 34 1134 • 1134 1114
Wilmington 1134 11'% 1134 1134 1134
Norfolk  12341234 1234 1234 1231
Boston  12.25 li:2.5 12.25 12.10 12.10 11.90
Baltimore  1134 1234 1234 1234 1234 1234
Philadelphia  12.50 12.50 12.35 12.35 12.15 12.00
Augusta 1234 1234034 1234 1234 12 1134®34
Memphis 1234 1234 1234 1234 1234 1234
St. Louis 1234 1234 1234 1231 1234 12%
Houston  1234 1234 1234 1234 1234 1234
Little Rock 11 9-16 11 9-16 11 11-16 11 11-16 11 11-16 11 11-16

), NEW ORLEANS OPTION MARKET.-The highest,
lbowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

.L.1 Sat'day,
Jan. 18.

Monday,
Jan. 20.

Tuesday,
Jan. 21.

Wed'day,
Jan. 22.

Thurscry,
Jan. 23.

Friday,
Jan. 24.

January-
Range 

. Closing 
February-

Range  
, Closing 
March-
Range 
Closing 

APrif-
Range  

. Closing 
May-
Range  

' Closing 
June-
Range 
Closing 

July-
Range 
Closing 

Tone-
Spot 
Options  

11.64-.79
11.72-.74

_ 0-___
11.67 *

11.60-.76
11.67-.68

_ 0 _
11.67 *

11.60-.76
11.67-.68

_ 0 -
11.67 *

11.65-.80
11.72-.73

Firm.
Steady.

11.94-.99
11.85-.86

@_____
11.75-.77

11.74-.91
11.75-.76

_ 0 _
11.75-.76

11 74-.90
11.75-.76

- 0 -

11.75-.76

11.80-.95
11.80-.81

Firm.
Steady.

11.75-.88
11.79-.80

0 ...___
11.62 *

11.61-.78
11.62-.63

_ e _
11.62 *

11.60-.79
11.62-.63

- 0 -

11.62 *

11.63-.81
11.65-.66

Steady.
Steady.

- 0 .88
11.83-.85

e ......___
11.67 *

11.65-.75
11.67-.68

_ e ___
11.67 *

11.63-.75
11.66-.67

- 0 --
11.66 *

11.68-.76
11.68-.69

Firm.
Steady.

11.73-.90
11.72-.74

@____.
11.52 *

11.49-.79
11.52-.53

- e _____
11.52 4

11.47-.77
11.51-.52

0 --

11.51 *

11.52-.79
11.54-.55

Easy.
Steady.

11.65-.95
11.88- 90

@_...
11.57 *

11.24-.62
11.57 -

0-
11.56 *

11.22-.61
11.56 -

0 -
11.59 *

11.25-.62
11.58 -

Quiet.
Firm.

* Nominal.

WEATHER REPORTS BY TELEGRAPH.-Telegraphic

advices to us this evening from the South indicate that while

rain has fallen in most localities during the week, the precipi-

tation has been light as a rule; temperature has been lower

as the week closes. The movement of the crop continues

fairly free.
Galveston, Texas .-Rain has fallen on two days of the week,

the rainfall reaching twenty-three hundredths of an inch.
Tht thermometer has averaged 49 and ranged from 39 to 60.

Abilene, Texas.-There has been no rain the past week,
but we have had freezing weather on three days. The ther-
mometer has ranged from 28 to 70, averaging 46.

Corpus Christi, Texas.-Freezing weather on three days,
but no rain during the week. Average thermometer 51,
highest 76, lowest 26.
'Palestine, Texas.-Three days' freeze but no rain the past

'week. The thermometer has averaged 49, ranging from 28
to 70.
San Antonio, Texas.-We have had no rain during the

week. The thermometer has ranged from 34 to 72, averag-
ing 53.

Taylor Texas.-Rain has fallen on one day of the week,
the rainfall being one hundredth of an inch. Three days'
freeze. The thermometer has ranged from 24 to 68, averag-
ing 46.
New Orleans, Louisiana.-We have had rain on two days

• of the week, the precipitation reaching fifty-four hundredths
of an inch. The thermometer has averaged 52.

Leland, Mississippi.-We have had rain on one day of
the past week, the rainfall reaching eleven hundredths of an
ineh. Average thermometer 45.4, highest 66, lowest 22.

Vicksburg, Mississippi.-It has rained on one day of the
week, to the extent of one hundredth of an inch. The ther-
mometer has ranged from 26 to 65, averaging 49.

Helena, Arkansas.-Not much farming done this week.
We have had rain on two days, to the extent of fifteen hun-
dredths of an inbh. Average thermometer 42.5, highest 61,
lowest 19.

Little Rock, Arkansas.-Cotton is moving from plantations
very freely. The week has been favorable for farm work, DO
rain having fallen. The thermometer has averaged 43,
ranging from 24 to 62.

Memphis, Tennessee.-We have had no rain during the
week. The theimometer has averaged 44.8, ranging from

• 24 to 60.8.
Nashville, Tennessee.-We have had only a trace of rain

during the week. The' thermometer has 'averaged 36, the
highest being 58 and the lowest 15.

Mobile, Alabama.-Rain in the interior latter part of the
week. Freezing weather to-day. There has been rain on.
two days of the week, the rainfall being thirty-eight hun-
dredths' of an inch. Average thermometer 51, highest 66,
,lowest 31.

Montgomery, Alabama.-Heavy frost and ice to-day. We
have had rain on two days during the week, the rainfall being
twenty-seven hundredths of an inch. The thermometer
has averaged 45, the highest being 64 and the lowest 25.
Selma, Alabama.-There has been rain the past week to

the extent of forty-one hundredths of an inch on two days.
The thermometer has averaged 41, the highest being 58
and the lowest 21.
Madison, Florida.-There has been rain on one day during

the week, the rainfall reaching twenty-five hundredths of an
inch. The thermOmeter has averaged 48, ranging from
29 to 68.

Augusta, Georgia.-We have had rain on one day during
the week, the rainfall being three hundredths of an inch.
The thermometer has ranged from 28 to 65, averaging 47.
Savannah, Georgia.-There has been rain on two days of

the week, the rainfall being six hundredths of an inch.
Average thermometer 54, highest 67, lowest 38.

Charleston, South Carolina.-There has been rain on one
day during the week, the precipitation reaching five hun-
dredths of an inch. The thermometer has averaged 52, the
highest being 67 and the lowest 27.
Greenwood,' South Carolina.-There has been no rain the

past week. The thermometer has averaged 42, ranging
from 32 to 53.

Charlotte, North Carolina.-It has been dry al' the week.
Average thermometer 44, highest 63, lowest 22.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF

Alexandria, Egypt,
January 22. 1907-08. 1906-07. 1905-06.

Receipts (cantars)-
This week  
Since Sept. 1 

110,000
5.438,955

180,000
5,614,283

180,000
4,477.250

Export (bales)-
This
week.

Since
Sept. 1.

This
week.

Since
Sept. 1.

This
week.

Since
Sept. 1.

To Liverpool 3,000 147,555 7,250 141,375 9,250 130,546
To Manchester 130,532 6,000 131,948 6,750 94,943
To Continent  11,750 184,503 12,500 192,740 4,250 163,000
To America 1,500 38,210 7,000 63,589 3,500 44 .842

--
500,800 529,652 23,750 433,331Total exports  16.250 32,750

Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.

This statement shows that the receipts for the week were
110,000 cantars and the foreign shipments 16,250 bales.

CENSUS BUREAU'S REPORT ON COTTON GINNING.
-The Division of Manufactures in the Census Bureau com-
pleted and issued on Jan. 23 the ninth of its series of reports
on cotton ginning the present season as follows:
The number of bales ginned in the various States up to Jan. 16, in 1908, 1907,

1906, 1905 and 1904, and the percentage ginned to the same date In 1906, 1905
and 1904, are as follows:

Stale or TerrUory.
Ginned to January 16.

1908. 1907. 1906. 1905. 1904,

United States 10,337,607 12,176,199 9.989,634 12.767,600 9.845.537

Alabama  1,070,193 1.216,606 1,202,145 1,411,834 984.096
Arkansas 667,196 764,100 534,687 825,919 642,052
Florida  53,473 60.432 75,229 81,855 54,174
Georgia 1.771.913 1,601,922 1,695,434 1,898,397 1.283,911
Oklahoma 779,650 741.633 595,330 761,739 433,460
Kansas  15  55
Kentucky 1,341 1,409 1,310 1,882 ' 563
Louisiana  597,476 888,577 484,328 982,598 786,844
Zdississippl  1.287,927 1,361,838 1,084.409 1,576,533 1.339,240
Missouri  29,378 40,179 37.187 44,203 29,418
New Mexico 303  
North Carolina 591,856 587,759 637,701 704,801 541.136
South Carolina 1,093,707 887,087 1,192.932 1,144,514 798.714
Tennessee 238,484 252,533 248,683 297,443 225,494
Texas  2,146,548 3,758,493 2,284,954 3,019,944 2.351.425
Virginia 8,212 13,631 15,290 15.938 12,255

The number of round bales included is 187,562, compared with 258,717 last year.
270,669 In 1906, 289,425 In 1905 and 747,480 in 1904. Number of Sea Island bales,
80,187, contrasted with 56,326 last year, 104,710 In 1906, 98,110 In 1905 and 72,907
In 1904; number of active ginnerles, 27,307, against 28.549 last year and 28.881 In
1906. The number of active ginneries In the various States follow: Alabama.
3,441; Arkansas, 2,103; Florida, 247; Georgia, 4,538; Oklahoma, 971; Kentucky, 2;
Louisiana, 1.849; Mississippi, 3.510; Missouri, 75; New Mexico, 2; North Carolina,
2,716; South Carolina, 3,127: Tennessee. 663; Texas, 3.975; Virginia. 101; or a total
of 27,370. The percentage of the crop of 1906-07 ginned to Jan. 16 was 93.8 and
of 1905-06 reached 95.2.

COTTON SUPPLY AND CONSUMPTION IN EUROPE.
-By cable we have received "the substance of Mr. Ellison's
, first of January cotton review, and in our editorial columns
give the results.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market
continues quiet for both yarns and shirtings. The demand
for both India and China is poor. We give the prices for
to-day below and leave those for previous weeks of this
and last year

1907-08.

for comparison.

1906-07.

32s Cep
Twist.

834 lbs. Shirt-
lags. common

s• finest.

Corn
Mid
Upl's

32s Cop
Twist.

83( Os. Shirt-
ing,. common

Se finest.

Cora
Mid
Uprs

Dec. d. d.9. d. s. d. d. d.s. d. s. d. d.
13 1034 0 11% 6 1)409 6 6.389% 0 10%86 09 9 8.79
20 107-16@ 113.4 8 0 09 4 6.109 15-16 @ 103-465 09 8 5.69
27 10% @ 11% 6 0 09 3 6.08 9% @ 10%65 09 8 5.70
Jan.
3 10% @ 11)4 6 0 09 3 8.13 9% @ 10%65 09 8 5.87
10 107-i6@ 1114 6 0 09 3 6.229 13-160 103466 09 9 5.96
17 10% @ 1134 6 0 @9 3 6 509% @ 10%66 09 9 5.86
24 10% ® 1134 6 0 09 3 6.43 9% @ 10%86 09 9 5.90
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WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

araViCotton Takings.
Week and Season.

190'08.

Week.

1906-07.

ason. Week. Season.

Visible supply Jan. 17 4,037,488 ---a.---- 5,493,427  
Visible supply Sept. 1   2,291,844  1 ,784 ,156American in sight to Jan. 24__ _ 330,393 7,790,751 372,357 9 .373 ,610Bombay receipts to Jan. 23_ _ _ 90,000 793,000 97,000 955,000Other India ship'ts to Jan. 23_ _ 5,000 110,000 6,000 89,000Alexandria receipts to Jan. 22_ _ 15,000 725,000 24,000 749,000Other supply to Jan. 22 * 8,000 178,000 6,000 197,000

5,385,881 11,888,595 5,998,784
--

13,147,766Total supply 

Deduct-
Visit he supply Jan. 24 4.917,486 4,017,486 5,552,270 5,552,270

Totll takings to Jan. 24 468,395 6,971,109 446,514
-

7,595,496Of wnich American 353,195 5,307,109 314,514 5,861,496Of which other 115,000 1,664,000 132,000 1,734,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.

JUTE BUTTS, BAGGING, &c.-The market for jute
bagging has been dull and featureless the past week, with
prices nominally unchanged. Quotations are 9Ylc. for 2 lbs.,
standard grades. Jute butts also dull at 3@4c. for bagging
quality.

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:

Eljanuary 23.

Receipts at-

1007-08.

Week.

Bombay 90.000

Since
Sept. 1.

793,000

1006-07. 1905-06.

Since r Since
Week. Sept. 1. Week. Sept. 1.

97,000 955,000 117,000 1,114,000

Krports from

Bombay-
1907-08 
1906-07 
1905-06 

Calcutta-
1007-08 
1906-07 
1905-06 

Madras -
1907-08 
1906-07 
1935-06 

All others-
1007-08 
100G-07 
1905-06_  

Total all-
1907-08 
1906-07 
1005-06 

For the Week. Since September 1.

Great
Britain.

Conti-
sent. Total.

Great
Britain.

Conti-
neat.

----
Total.

-----

6,000 6,000 8,000 218,000 226,000
2,000 34,000 36,000 13,000 371,000 384,000

12,000 12,000 22,000 283,000 305,000

1,000 ____ 1,000 2,000 0,000 11,000
1,000 4,000 5,000 3,000 25,000 28,000
2,000 4,000 6,000 4,000 22,000 26,000

8,000 18,000 26,000
1,000 1,000 1,000 11,000 12,000
2,000 2,000 1,000 23,000 24,000

1,000 3,000 4,000 8,000 65,000 73,000
5,000 44,000 49,0003-,555 3,000 6,000 55,000 61,000

-----------------

2,000 9,000 11,000 26,000 310,000 336,000
3,000 39,000 42,000 22,000 451,000 473,000
2,000 21,000 23,000 33,000 383,000 416,000

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 276,971 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YOR IC-To Liverpool-Jan. 21-Armenian, 1,563 upland,

289 foreign- _ _ _Jan. 22-Baltic, 5,072 upland, 100 foreign__ 7,024
To Havre-Jan. 17-Hudson, 313 Sea Island..._-Jan. 22-La

Bretagne, 4 foreign  317
To Hamburg-Jan. 17-Bluecher, 1,545_ _ _ _Jan. 18-Valdi-

via, 985  .  2,530
To Venice-Jan. 18-Gerty, 719; Leuctra, 60.   779
To Trieste-Jan. 18-Gerty, 300  • 300
To Japan-Jan. 22-Indrawadi, 3.242  3,242

GALVESTON-To Liverpool-Jan. 23-Inchdune, 8,886  8,886
To Manchester-Jan. 23-Mercedes de Larrinaga, 10,207_ _ _ _ 10,207
To London-Jan. 16-Cayo Gitano, 692  692
To Havre-Jan. 17-Madawaska, 12,713_ _ _ _Jan . 21-Maltby,

10,902     23,615
To Reval-Jan. 21-Howth Head, 2,600  2,600
To Riga-Jan. 21-Howth Head, 850  850
To Barcelona-Jan. 16-Ida, 3,195    3.195
To Venice-Jan, 16-Ida, 1.644  1,644
To Trieste-Jan 16-Ida 2,855    2,855

PORT ARTHUR-To Bremen-Jan. 22-Membland, 6,819  6,819
NEW ORLEANS-To Liverpool-Jan. 17-Craftsman, 14,508_ __ _

Jan. 20-Collegian. 14,796_ _ _._Jan. 24-Barbadian, 8,300_ _ 37,602
To London-Jan. 23-Michigan. 7,000    7 000
To Belfast-Jan. 24-Rathlin Head, 5,500  ___ __ 5,500
To Havre-Jan. 18-Sidra, 5,417._ _ _Jan 21-Bordeaux, 4,635 10,052
To Hamburg-Jan. 17-Dunster, 125; Horncap, 1,213--- .-- 1,338
To Genoa-Jan. 23-Val Sallee, 5,949   5,949
To Champerico-Jan. 17-Greenbrier, 250  250

MOBILE--To Havre-Jan. 21-Barton, 9,865  9,865
To Hamburg-Jan. 20--Nyanga, 1,475  1,475

PENSACOLA-To Liverpool-Jan. 23-Gracia, 5,355_   5,355
SAVANNAH-To Liverpool-Jan. 18-Hampshire, 3,334  3,334

To Bremen-Jan. 17-Hillgiade, 2,151: Victorious. 5,298_ _ _ _
Jan 21-Rauenfels. 9.148.._ _ _Jan 23.-Cairntorr, 8,070..   24,667

To Hambure-Jan. 17-Hiliglade, 374 --Victorious, 550 
Jan. 21-Rauenfels, 800_ _ _Jan_ _ 23- - Celtic King, 548  2,272

To Rl-Jan. -tor   -nfls _  
705 1,055_ 

To Gothenburg-Jan. 17-Victorious, 250 ._ __Jan. 21-Rauen-
fels, 600  850

To Riga-Jan. 21-Rauentels, 100  100
To Barcelona -Jan. 21-Hermine, 1,650; Miguel M. Plnillos,

621..  2,271
To Genoa-Jan. 21-Hermine, 1,000; Miguel M. Minos, 681_ 2,581

To Trieste-Jan. 21-Hermine, 2,225    2,225
To Venice-Jan. 21-•Hermine, 1,101  1,101
To Flume-Jan. 21-Hermine, 100  100

BRUNSWIC IC-To Liverpool-Jan. 17-Toftwood, 10,138._ _ _
Jan.2 3-0swestry, 3,823_   13,961

To Manchester-Jan. 23--Oswestry, 5.290  5,290
WILMINGTON-To Liverploi-Jan. 17-Sierra Blanca, 14,150- _ 14,150

To Bremen-Jan. 23-Daleby, 11.900  •  11,900
7-Hestia ,'338  330

Total bales.BOSTON-To Liverpool-Jan. 18-Sachem, 620_ -Jan. 20-Ivernia , 2,697_ _ _ _Jan. 21-Devonian, 3,527   6,844To Yarmouth-Jan. 21-Prince Arthur, 115 115BALTIMORE-To Liverp 18-Quernmere, 1,807 1.807To Bremen-Jan. 24-Koin, 2,510 2,510PHILADELPHIA-To Liverploi-Jan. 17-Haverfixd, 2,275_ _ _ _ 2,275To Manchester-Jan. 13-Manchester Corporation. 2,087 2,087To Hamburg-Jan. 17-Armenia. 688 688
To Rotterdam-Jan. 2-Granada, 200 200SEATTLE-To Japan-Jan. 20-AM Maru, 7,155 7,155SAN FRANCISCO-To Japan-Jan. 22-Asia, 1,680 1,680TACOMA-To Japan-Jan. 22--Cycicps, 5,476_   5,476

Total  276,971

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French Ger-
Britain. ports. many.

NewYork  7,024 317 2,530
Galveston  19,785 23,615
Port Arthur_ _ _ _ 819
New Orleans_ _ _50,102 1,3-1 5 156i 1:433785
Mobile  

9
Pensacola   5,355
Savannah   3,334 26,939
Brunswick 19,251
wIlmington_ _ _ _14,150 11,900
Newport News_ 336
Boston   6,844
Baltimore   1,807 2,51.13
Philadelphia   4,362 688
Seattle 
Tacoma 
San Francisco 

-
Total_ _ _--132,350 43,849 54,199

-Oth.Europe- Mex.,
North. South. &c. Japan.

___ 1,079 3.242
3-,450 7,694

-ELEI

2,005 8,278

-115

200 ____ 
---- 7,1115

5,476
1,680

-
5,655 23 000 365 17,553

Total.
14,102
54,544
6,819

67,601
11,340
5,355

40,556
19,251
26,050

336
6,959
4,317
5,250
7.155
5,476
1,680

276,07/

The exports to Japan since Sept. 1 have been 98,059 bales
from Pacific ports and 22,076 bales from New York.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Jan. 3. Jan. 10. Jan. 17. Jan. 24.Sales of the week bales_ 23,000 46,000 32,000 42,000Of which speculators took__  2,000 1,000 2,000Of which exporters took __-- 2,000 8,000 2,000 1,000Sales, American 21,000 43,000 28,000 38,000Actual export 11,000 7,000 13.000 16,000Forwarded  66,000 110,000 96,000 88,000Total stock-Estimated  824,000 855,000 939,000 980,000
Of which American-Est_ _ _711,000 738,000 811,000 857,000Total Import of the week  124,000 148,000 193,000 196,000
Of which American 110,000 123,000 156,000 125,000

Amount afloat 445,000 432,000 406,000 397,000
Of which American 379,000 367,000 352,000 356,000

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:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Quiet.

6.43

6,000
500

Market, I
12:15 }
P.M.

Mid .Upi'ds

Sales _ 
Spec.&exp.

Dull.

6.48

4,000
900

Moderate
demand.

6.56

7,000
500

Fair
business
doing.

6.63

8,000
500

Fair
business
doing.

6.51

10.000
500

Quiet.

6.53

6.000
500

Futures. Steady at Steady at Steady at Steady at Steady, Quiet at.
Market 3501 Pt. 1 point 5-@6 5 points partly 1 4@5 pts.
opened J advance. advance. pts. dec. decline. pt. dec. decline.

Market, tVly st'y at V'y sty at Easy at Quiet at St'y, unch. Steady at
4 

1
35 pt. adv. 91501335 8% 09 350235 to 1 pt. 134 05

P.M. to 1 pt.dec. pts. adv. pts. dec. pts. (ice. advance. pts. dec.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.
The prices are given in pence and 100ths. Thus, 6 04 means 6 4-100d.

Jan. 18
to

Jan. 24.

Sat. Mon. Tues. Wed. Thurs. Fri.
1231
P.m.

d.
- - - -
- ---
- -_ _
- -- -
- ---
----
- - - -
- - - -
----
- ---
- - --
- -- -

123
P.m.

1231
P.M.

4
p.m.

-
1231
p.m.

4
p.m.

d.
08
08
08 •
09
0834
08
063.;
03
9134
75
65
6235

1234
p.m.

d.
06
06
06
0634
06
05
0335
00
88 3,5
7235
62346334
60 •

4
p.m.

d.
073408
07%
073408
08
0734
07
0534
0035
89
74

61

1231
p.m

d.

08

09
08
0734
0534
0134
90
7434
6435
62

4
p.m.

1234
p.m.

--
4

p.m.

d.

04
03
0234
01
06%
8535
7235
6235
60

January--
Jan.-Feb-
Feb.-Mch.
it/ch.-Apr.
Apr.-May
May-June
June-July
July-Aug_
Aug.-Sep-
Sep.-Oct -
Oct.-Nov_
Nov.-Dec.

d.
6 04
6 04
6 04
6 0434
6 0435
6 046_ 0235
5 99
5 88
5 74
5 64
5 6135

d.
1135
1134
1134
12
12
1134
110
06
95
79
68
6534

a.
17
17
17
18
1734
17
1535
12
00
84
7334
71

d.
18
18
18
19
19
18
1635
13134
84
73 35
71

d.
08
08
08
09
08
07%
06
0135
90
74
64
6135

d.
98340334
083403
083403
9934
99
98
0634
92%
82
68
58
5535

BREADSTUFF'S.
Friday, Jan. 24 1908.

Prices for wheat flour have been somewhat easier during
the week, but the changes as a rule have been slight. Yet
the decline in wheat has encouraged buyers to continue to
pursue a hand-to-mouth policy in making purchases in the
hope of • securing more advantageous terms. Mills have
shaded quotations in some cases' with the idea of stimulating
trade, but have met with little success, though at some of
the large Northwestern centres a few fair-sized lots have been
sold, it appears, partly for export. Rye flour and corn meal
have been dull and steady.
Wheat has been affected adversely by increasing Argentine

offerings to the European markets and very evident weakness
not only in England hut also on the Continent. Larger
world's shipments have also weighed upon prices. So have
continued large receipts at the Northwestern markets, a
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further increase of some 600,000 bushels in the stock at
Minneapolis and dulness of the export trade. Th
about the flour trade, too, have been any tiling put favor-
able. Some of the R,L ssian crop reports have been more
cheerful, the snow covering having increased. In this
country the weather is reported favorable for g.owing wheat,
although in some sections the snow, covering Is admittedly
rather scanty. The speculation under such circumstances
has been far from aggressive. On the contrary, there has
been pers'etent liquidation of long accounts, which has had
a very evident effect on prices, notwithstanding the fact
that some leading operators in Chicago have announced
themselves as bullish in their convictions. On Thursday,
too, there was a better export demand, encouraged by easier
money markets abroad, the Bank of England rate of disco..,nt
having been reduced to 4%, and also by stronger rates for
foreign exchange. Now and then reports of green b. gs
in Kansas have had some momentary effect.. In the main,
however, the influences of the week have been of a kind to
force prices to a lower level. To-day prices declined early
on weak cables, a large increase in the shipments from Argen-
tine to Europe, continued liberal receir, s in this country,
liquidation and bearish pre ssure. Stop-loss orders were
uncovered and the export trade was quiet. For a time s lp-
port was lacking. Later on, however, unfavorable crop
reports from the Southwest ea sed active buying for both
sides of the account and a quick rally in prices. It is said
that green b., gs and other pests have been discovered in
many parts of the winter-wheat belt of this country. There
are also complaints of insufficient snow covering and that
the plants have turned brown.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter  10684 10684 10684 10684 10684 106
May delivery in elevator 11184 11084 11084 11084 11084 110

106 10584 105% 10584 10584 106July delivery in elevator 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 10284 10284 102% 10284 10284 10284
July delivery In elevator  9784 0884 9894 9894 9884 9884
September delivery in elevator_ _ — 9484 95 9584 9584 95% 9584

Indian corn futures have declined at times, owing to the
depress:on in wheat. Moreover, the weather during much
of the week has been clear and cold, and the movement of
the crop has shown a noteworthy increase. A still further
augmentation of the movement is expected. ' At times,
however, there has been a fairly active cash demand, largely
for export, and this has a tendency to bring about a rally
of late. Moreover, there is believed to be a large short
interest outstanding, much of it for account of Wall Street
operators who took the short side some time ago on the
theory that the price was unduly high. These interests
have been covering during the week at every opportunity.
There has also been more or less commission-ho' se buying.
To-day prices were easier at first on cold weather and the
depression in wheat, but advanced later on indications of
warmer weather and bull support.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YOR
Sat. Mon. Tues. Wed. Thurs. Fri.

Cash corn  6584 66 6684 67 6884 6684
May delivery in elevator  6984 6984 70< 7084 7084 70'4
July delivery in elevator  6884 6384 6884 69 % 69 6984

• DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

May delivery in elevator  60 6084 6084 6184 61 6184
July delivery in elevator  5884 5984 59 % 60 5984 60
September delivery in elevator__ _ _ 5884 5884 5984 5084 5984 5984

Oats for future delivery in the Western market have de-
clined, owing largely to the decline in wheat and scattered
liquidation. Moreover, there has been a certain amount
of short selling on the idea that prices are too high, though
the trading has been very far from being active. Strong
Chicago interests are friendly to the long side, and the fear
of manipulation restricts trading. Receipts are moderate
and contract supplies light. The cash market has been dull.
The firmness of corn, however, has had a certain steadying
effect on oats at times. To-day oats opened easy, but soon
became firmer on a rally in corn and covering. The trading
was dull and featureless.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Thurs.Tues. Wed.Mon. Fri.Sat.

Mixed. 26
to321bs. 5384 5384 5384 5384 5284 5384

White,
clipped,
32w 34
lbs ___5684-5884 5684-5884 5684-5884 5684-5884 5584-5784 5584-57

DAILY CLOSING PRICES OF OATS IN CHICAGO. ,
Sat. Mon Tues. Wed, Thurs. Fri.

May delivery In elevator  54 5484 5484 54 14 5384 5484
.Tuly delivery In elevator  4784 4784 4784 4784 4684 4784

The following are closing quotations:
FI.OUR.

Low grades  $3 90@$4 25 Kansas straights $4 80@$5 00
Second clears  3 75® 3 90 Blended clears  5 35® 5 40
Clears   4 250 4 40 Blended patentq  IS 85@ 6 40
Straights  5 25® 550 Rye flour  4 75® 540
Patent, spring  5 50@ 6 50 Buckwheat flour  2 DO® 3 00
Patent, winter  4 85® 5 15 Graham flour  Nominal.
Kansas patents   Corn meal  , 3 30@ 3 65

GRAIN.
Wheat, per bush.— c Corn (new), per bush.— e.
N. Duluth, No. 1  11984 No. 2 mixed 1.o.b.6684
N. Duluth, No. 2  11684 No. 2 yellow   67
Red winter. I:1.o. 2 f.o.b.106 No 2 white  6784
Hard "

Oats, per bush.— No. 2 Western  91%
Natural white 5484®56 State and Jersey  Nominal

mixed   5384 Barley—Malting   110 ®115
" white, clipped _55 % o 57 Feedinr   Nominal

For other tables usually given here see page 210.

114 Rye, per bush.—

THE DRY GOODS TRADE.
2V.-to York, Friday Night, Jan. 241908.

The expected reduction in the price of bleached goods
was duly made during the early part of the week, and this,
with a few minor revisions, has placed the whole market on
a level more in keeping with the changed conditions. The
question now is whether the bottom has been reached or
whether additional circumAtances will arise necessitating
still further declines. Apart from a decline in the raw-
material market, the developments towards the end of the
week have been rather in favor of steadier values, and with
an unusually large number of buyers in town the market
has not only shown an improvement in tone, but has been
more active than for some time past. There has been no
heavy buying and operations have disclosed considerable
cautiousness, but from the number of small orders for goods
for early shipment, it is assumed that stocks throughout the
country are getting low. Important reductions in prices
have been made by New York and Chicago jobbers, and
these have been followed by more activity in jobbing circles,
orders for important quantities of goods, particularly
bleached goods, having been received from the West and
South. An encouraging feature of the situation is the im-
proved demand for export, fair sales having been made
both to South America and China during the week. As a
rule buyers of men's wear woolen and worsted goods are
ordering only 50% or less of the quantities taken by them
last year, but there is some slight improvement noted in
the market.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending Jan. 18 were 3,712
packages, valued at $325,158:

----1908-- —1907-----
Since Since

New York to Jan. 18. 1Veek. Jan. 1. Week. Jan. 1.
Great Britain   27 35 77 151
Other European  9 21 32 45
China  990 290 436 436
India  254 

354- 
236

Arabia  1,143 1..1.1 1,115
Africa   53 177 401 429
West Indies   698 1,133 681 1,598
Mexico  56 111 10 150
Central America  490 820 292 1,133
South Amerca 1,088 2,281 669 1,981
Other Countries  747 965 69 2,156

Total 3,712 7,330 3,782 9.430

The value of these New York exports since Jan. 1 has been
$557,693 in 1908, against $728,281 in 1907.

With "Fruit of the Loom" 4-4 at 93'2c. and "Lonsdale"
4-4 at 931c., prominent lines of bleached goods are about
20% lower than the high figures of last year. The extent
of the reductions was somewhat of a surprise, but lower
lines have been even more radically cut, and the action of
sellers has been generally commended. Following the
announcement of the revision, business. was on a distinctly
heavier scale, and it is believed that it will continue to show
improvement from now on. Heavy brown drills and sheet-
ings are steadier than they were a week ago, although the
volume of business has not been large. Light-weight sheet-
ings have in some instances been lowered to bring them into
line, and a fair demand has been noted. Sales to China have
included some 2,000 bales of light-weight drills, and South
American buyers have taken not only drills but some printed
and bleached goods. Denims have been reduced, but other
coarse, colored cotton goods are steadily held at the levels
previously reported. Linings are slow and somewhat easier,
but active efforts are being made to move goods. There has
been some small buying of prints, but the spring business
so far is considerably below that of last year. Staple ging-
hams are quiet but steady at the reductions made last week.
Print-cloth regulars are 3ic. lower than last week at 43ic.,
but wide goods are firmer and have been in fair request by
both converters and cutters.
WOOLEN GOODS.—Practically all lines of men's wear

heavy-weight woolen and worsted goods have now been
opened, and with the showing of the better grades buyers
are evincing greater interest in the market and are placing
orders on a more generous scale. So far less than half the
volume of business placed last year has been done this year,
but there are indications that before the season is over total
sales may prove to be more satisfactory than many had at
one time thought possible. Prices generally are lower,
but there is a good deal of irregularity, and in some instances
the manufacturer has maintained the value of his goods,
preferring to close his mill if buyers are not prepared to pay
his price. The higher grades are being more firmly held
than the lower, and it is reported that some who have made
reductions are preparing to advance prices later on. Fair
sales of overcoatings have again been recorded during the
week, and the amount of business so far booked is ngarded
as comparatively satisfactory. There has not b( ea much
activity in dress goods, but the market is expected to brighten
up shortly when a larger number of buyers will be in town.
There has been some small buying of fall goods, principally
broadcloths and staple worsteds, but the market can not yet
be called active. Duplicate orders for spring have been ht.
FOREIGN DRY GOODS.—Imported woolen and a tt

dress goods have been in fair demand. Silk goods ar quiet,
and there is little doing in ribbons. Linens hold fi
are in the between-seasons' period. Burlaps araji .
steadier.

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



240 THE CHRONICLE. [VOL. Lxxxvi.

STATE /tin CITY
News Items.

New York City.—Real Estate Assessments for 1908.—On
Jan. 13 the Department of Taxes and Assessment announced
a probable increase of about $472,000,000 in the real estate
values of New York City for 1908. The valuation given was
$6,176,009,652. These figures, however, are only tentative
and subject to reductions as the assessments of individual
pieces of property are reduced on complaint. Taxpayers
have until Mar. 31 in which to file objections. The figures
do not include corporation franchises which are taxed as
real estate. On the final rolls last year the assessment of
real estate (exclusive of corporation real estate and franchise
values) amounted to $5,704,009,652. The estimated figures
show the following increases for 1908: $199,000,000 in Man-
hattan, $43,000,000 in the Bronx, $144,000,000 in Brooklyn,
$74,000,000 in Queens and $12,000,000 in Richmond. The
tax rate for 1908 is estimated as $16 (per $1,000) as against
$14 84 (per $1,000) in 1907.
Bonds Listed.—On January 23 1908 the $35,000,000

43.% corporate stock (three issues) due in 1957, and the
$5,000,000 43% assessment bonds of 1917, sold on Sept. 10
1907 (V. 85, p. 678), were listed on the New York Stock
Exchange. On the same day $9,033,000 4% corporate
stock due 1957 was also admitted to the stock list. Addi-
tional amounts of this issue, together with certain 4% assess-
ment bonds due 1917 will be added to the list on notice
from the City Comptroller that the same have been sold and
delivered, the total amount to be listed of said 4% corporate
stock being $13,000,000 and of 4% assessment bonds
$2,000,000.

Territorial Bonds Exempt from Taxation.—Shope, Zane,
Busby & Weber, of Chicago, Ill., in response to an
inquiry from parties in the West, have given an opinion,
which we publish in full herewith, to the effect that bonds
issued by municipal corporations in the Territories of Ari-
zona, Oklahoma and Indian Territory (the latter two now
forming the State of Oklahoma), pursuant to the Act of
Congress of March 4 1898, are tax-exempt by the States
or subdivisions thereof the same as United States bonds.
The opinion takes the position that the Territories mentioned,
being political subdivisions of the United States, bear much
the same relation to the general Government as counties
bear to States. In other words, a State has no more power
to tax the bonds in question than any of those Territories
or the United States Government has to tax bonds issued
by State municipal corporations. We published in the
"Chronicle" of Dec. 14 1907 a similar opinion given by
Dillon & Hubbard of New York City in reply to an inquiry
received by them regarding an issue of $44,000 bonds put
out by Coalgate, formerly in the Indian Territory.
We have your request for an opinion on the right of States to tax bonds

issued by municipal corporations in the Territories of Arizona, Oklahoma
and Indian Territory, pursuant to the Act of Congress of March 4 1898,
entitled "An Act to amend an Act to prohibit the passage of local or special
laws in the Territories, to limit Territorial indebtedness, and so forth."

It is the settled law that the United States Government has no power '
under the Constitution to tax the property or revenue of the States or their
municipalities, and likewise and for the same reason, no power to tax the
bonds and Interest thereon of the States or their municipal subdivisions.
Pollock vs. Farmers' Loan & Trust Co., 157 U. S., 429, 584, 6, 601, 3.
The converse of this proposition is equally well established—that a State

has no power, by taxation or otherwise, to retard, impede, burden or in
any manner control the operations of a constitutional law enacted by Con-
gress to carry into execution the powers vested in the General Government.
McCullough vs. Maryland, 4 Wheat., 316; Osborn vs. Bank, 9 Wheat., 738.
The Territories mentioned are political subdivisions of the United States,

and their relation to the General Government is much the same as that
whch counties bear to the State. National Bank vs. County of Yankton,
101 U. S., 129.
The Act of March 4 1898 was passed by Congress pursuant to its consti-

tutional paramount dominion and control, national and municipal, over
the Territories (Shively vs. Bowlby, 152 U. S., 1); and the municipal cor-
porations acting thereunder are as much local agencies of the United States
as the municipal corporations in a State are State agencies. It necessarily
follows, therefore, that a State has no more power to tax the bonds under
consideration than any of those Territories or the Government of the
United States has to tax bonds issued by State municipal corporations.
Grether vs. Wright, 75 Fed., 742.
We accordingly have to advise you that in our opinion the bonds re-

ferred to are not taxable by the States.
Very, truly yours,

(Signed) SHOPE, ZANE, BUSBY & WEBER.

Texas.—Cash Payments by State.—It will be recalled that,
following the panic in October and November, the Texas
State Treasury for a time was obliged to suspend cash pay-
ments, owing to its inability to obtain cash remittances from
the various State depositaries in which the State had its
funds deposited. We recently wrote to Hon. Sam Sparks
asking him the duration of the suspension, and have obtained
from him certain facts which we summarize herewith.
On Oct. 28 1907 the State Treasury had something like

$400,000 in Austin exchange, and the Austin banks tempo-
rarily suspended payment of the same.
On Nov. 9 1907 the State Treasury Department suspended

payment of warrants for the reason that they could not
realize on the $400,000 of exchange. At that time the State
had $1,500,000 in the thirty-one depositaries in the State,
or something like $50,000 in each depositary.
Immediately after the State suspended payment the

Treasurer began to draw upon these thirty-one State de-
positaries, and on Nov. 29 1907 the State resumed cash pay-
ment of warrants and has been on a cash basis ever since.
The Treasurer drew drafts on each depositary and every

draft was met promptly. The idea that the depositaries

refused to meet these drafts is erroneous, it is stated, and
neither the State or any individual has suffered from the
fact that the State suspended payment for a time.

Washington.—Litigation.—According to the Seattle "Post-
Intelligencer" of Jan. 4 the Attorney-General has commenced
a friendly suit against the State Auditor to restrain the issu-
ance of $30,000 warrants for repairs to the Capitol building,
and $35,000 for the erection of a mansion for the Governor.
These issues were authorized by the last Legislature, to be
drawn against the Capitol land grant fund. It is also stated
that prospective purchasers desired a test suit because their
attorneys advised that the Federal authorities might set the
warrants aside as not being under Congress's grant of the
Capitol lands.

West Virginia.—Special Session of Legislature.—Governor
Dawson has issued a call for a special session of the Legis-
lature to convene Jan. 28, and not Jan. 21 as at first reported.
The call is very lengthy and, according to the Secretary of
the State, covers "twenty-seven" different subjects.

United States.—Injunction to Restrain the Allotment of
Panama Bonds Denied.—Justice Gould of the Supreme Court
of the District of Columbia on Jan. 20 denied the application
made by George W. Austin of New York for a restraining
order against Secretary Cortelyou to prevent the allotment
of $21,500,000 of the recent issue of Panama bonds. Mr.
Austin claimed that bonds were allotted to banks whose bids
were considerably lower than the price offered by him. The
decision is based mainly on the fact that the official circular
soliciting subscriptions states that the Government reserves
the right to reject any bid.

Bond Proposals and Negotiations this week
have been as follows:
Alva, Okla.—Bond Sale.—This city has disposed of, it is

stated, $40,000 water-works-and-sewerage-system-extension
bonds.
Ardmore, Okla.—Bond Of fering.—R. W. Dick, Mayor, is

offering at private sale the $90,000 5% coupon refunding
bonds mentioned in V. 85, p. 1658. Denomination $1,000.
Date Feb. 1 1908. Interest semi-annually at the National
Bank of Commerce in New York City. Maturity Feb. 1
1928. Certified check for 5%, payable to the City Clerk, is
required.
Athens, Clarke County, Ga.—Bonds Voted.—By a vote of

591 to 17 the issuance of $50,000 school and $25,000 univer-
sity 30-year bonds was authorized at an election held Jan. 15.
Details of bonds and date of offering not yet determined.
Augusta, Me.—Bond Sale.—This city, according to des-

patches, has sold $40,000 4% 25-year road bonds to Merrill,
Oldham & Co. of Boston at par.
Aurora, St. Louis County, Minn.—Bond Election.—Re-

ports state that the Village Trustees have called an election
Jan. 29 to submit to the voters the question of issuing
$20,000 6% sewerage-system-construction bonds. These
securities, if voted, will be issued in denomination of $500
each and will mature at a date not later than twenty years
to be- decided by the trustees.

Bath, Me.—Bond Offering.—Proposals will be received
until 7:30 p. m. Jan. 29 by John A. Morse, Chairman Finance
Committee, for $16,000 4% coupon sewer bonds. Denomina-
tion $500. Date Jan. 1 1907. Interest semi-annually at the
City Trust Co. of Boston. Maturity Jan. 1 1927. Bonds
will be certified as to their genuineness by the City Trust Co.
if Boston, who will further certify that the legality of this
ssue has been approved by Ropes, Gray & Gorham, attor-
neys, of Boston, a copy of whose opinion will be delivered
to purchasers. .
Bayonne, N. J.—Bond Sale.—Of the three issues of 5%

gold bonds aggregating $434,000, bids for which were re-
ceived on Jan. 7 ("V. 86, p. 122), the $160,000 20-year school
bonds were awarded to the Mechanics' Trust Co. of Bayonne,
while the $90,000 10-year tax bonds and the $184,000 20-
year "City of Bayonne Bonds" were awarded to John D.
Everitt & Co. of New York City. The price paid was par
and accrued interest.

Bradford School District (P. 0. Bradford), Ohio.—Bond
Offering.—Proposals will be received until 12 m. Feb. 17 by
J. T. Arnold, Clerk Board of Education, for $40,000 5%
coupon school-house bonds. Authority, Sections 3988,
3991, 3992, 3993 and 3994, Revised Statutes; also election
held Nov. 5 1907. Twenty bonds are in denomination of
$1,000 each and ten bonds are in denomination of $2,000
each. Date Feb. 17 1908. Interest March 1 and Sept. 1 at
the District Treasurer's office. Maturity $1,000 yearly on
Sept. 1 from 1910 to 1929 inclusive and $2,000 yearly on
Sept. 1 from 1930 to 1939 inclusive. Certified check for 2%
of bonds bid for, payable to the District Treasurer, is re-
quired. Accrued interest to be paid by purchaser. These
bonds were offered without success as 4s (V. 86, p. 122) on
Jan. 6.

Brookline (P. 0. Station, Boston), Mass.—Bond Sales.—
The following bonds were disposed of by this town between
Aug. 10 1907 and Jan. 15 1908 at private sale at par:
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419,000 4% registered bonds for play-grounds. Maturity part yearly on
Jan. 1 from 1908 to 1926 Inclusive.

108,000 4% registered bonds for a public gymnasium. Maturity part
yearly on Jan. 1 from 1908 to 1926 inclusive.

28,000 4% registered bonds for a consolidated heating, lighting and power
plant, and for schools, a bath-house and a gymnasium. Ma-
turity part yearly on Jan, 1 from 1909 to 1916 inclusive.

80,000 4% registered bonds for street widenings. Maturity part yearly
on Jan. 1 from 1908 to 1927 inclusive.

58,500 4% registered bonds for street widenings. Maturity part yearly
on Jan. 1 from 1909 to 1917 inclusive.

24,000 4% registered bonds for street widenings. Maturity part yearly
on Jan. 1 from 1909 to 1912 inclusive.

54,000 4% registered bonds for a new engine house. Maturity part yearly
on Jan. 1 from 1909 to 1917 inclusive.

Bryson City, Swain County, N. 0.-Bonds Not Yet Sold.-
Under date of Jan. 15, we are advised that this city is still
in the market with the $20,000 5% 30-year coupon water-
works bonds offered without success on Sept. 2 1907. See
V. 85, p. 615.

Cabell County (P. 0. Huntington), W. Va.-Bonds Not
Yet Sold.-The Clerk of the County Court, F. F. McCullough,
writes us under date of Jan. 14 that no action has yet been
taken looking towards the re-offering of the $240,000 road
and bridge bonds offered but not sold on July 2 1907. See
V. 85, p. 818.

Campbell County (P. 0. Jacksboro), Tenn.-Bonds to be
Re-offered Shortly.-We are informed that the $50,000
coupon road bonds mentioned in V. 85, p. 1038, will be re-
offered sometime during the next three months.
Caney, Montgomery County, Kan.-Bond Sale.-On

Jan. 7 the $30,000 6% 1-10-year (serial) coupon lateral-sewer
bonds described in V. 85, p. 1599, were awarded to Spitzer &
Co. of Toledo at par and accrued interest. We are not ad-
vised, however, as to what award was made of the $20,000
6% 10-30-year (optional) main-sewer bonds offered on the
same day. Sesurities are dated Dec. 20 1907.
()Ludington, Morrow County, Ohio .-Bond Sale.-On

Jan. 21 the three issues of 5% street-improvement and re-
funding bonds aggregating $15,143 70, described in V. 86,
p. 122, were awarded to the First Natianal Bank, H. C.
Martsook and the Citizens' Bank, all of Cardington.

Cedar Falls, Blackhawk County, Iowa.-Bond Sale.-This
city on Dee. 28 1907 sold $14,500 6% storm-seWer-construc-
tion bonds to the Cedar Falls Savings Bank of Cedar Falls at
par. Denomination $500. Date Dec. 1 1907. Interest
annually on May 1. Maturity $500 yearly on May 1.
Ohemung County (P. 0. Elmira), N. Y.-Bond'Offering

Proposals will be received until 2 p. m. Jan. 28 by T. J.
Wintermute, County Treasurer, for a $15,300 5% coupon
Horseheads-Erin road improvement bond. Authority Chap-
ter 115, Laws of 1898 and Acts amendatory thereof; also
Sections 12 and 14 of the County Law. Date Feb. 1 1908.
Interest, payable at the County Treasurer's office. Maturity
Feb. 1 1909.

Chinook, Ohouteau County, Mont.-Bonds Not Awarded.-
We are informed that the $14,800 6% 14-20-year (optional)
coupon elestrie-light-plant construction bonds described in
V. 85, p. 1227, were not awarded on Dec. 12 1907, owing to
a .recent deoision of the Supreme Court.

Clark County (P. 0. Springfield), Ohio.-Bond Offering.-
Proposals will be received until 11 a. m. March 2 by the
Board of County Commissioners for $4,990 4% coupon
Hodge Joint Ditch bonds. Authority Section 4510-34,
Revised Statutes. Date March 2 1908. Interest semi-
annually at the County Treasurer's office. Maturity part
each six months until Sept. 2 1913. Bonds are tax-exempt.
Certified oheak for $500, payable to the Board of County
Commissioners, is required. J. A. Linn is County Auditor.

Dallas, Texas.-Bond Offering.-Proposals will be re-
ceived until Feb. 10 for the following bonds:
$500,000 4% gold coupon water-works bonds. Denomination $1,000.

Maturity Oct. 1 1947. subject to call after Oct. 1 1017.
100,000 4% gold coupon street-improvement bonds. Denomination

$250. Maturity $2,500 yearly on Oct. 1 from 1908 to 1947
inclusive.

50,000 4% gold coupon public-school-building bonds. Denomination
5250. Maturity $1,250 yearly on Oct. 1 from 1908 to 1047
inclusive.

The above bonds are dated Oct. 1 1907. Interest semi-
annually in New York City or Austin.
Bond Election Proposed.-According to Dallas papers of

Jan. 17th the Municipal Commission has practically decided
to submit bond issues for sewage disposal and for an industrial
school to the tax-payers at the regular election .for school
trustees on the first Tuesday in April. The amount of the
school bond issue is fixed at $25,000, while the amount of
sewer bonds to be voted on will depend upon the estimated
cost of the project. It is believed that $250,000 will be
asked for this purpose.
East Bloomfield Union Free School District No. 8 (P. 0.

East Bloomfield), Ontario County, N. Y.-Bond Offering.-
Proposals will be received until 5 p. m. Jan. 28 by Peter A.
Spitz, Secretary Board of Education, for $25,000 4j4%
coupon or registered school bonds. Denomination $1,000.
Date Jan. 1 1908. Interest annually in New York City.
Maturity $1,000 yearly on Jan. 1 from 1909 to 1933 inclusive.
Certified check for $500, payable to Frank Munson, Treasurer
Board of Education, is required. Total debt, this issue.
Total valuation for 1907, $517,128. Purchaser to pay ac-
crued interest.

Eastchester Union Free School District No. 1 (P. 0.
Tuckahoe), Westchester County, N. Y.-Bond Offering.-

Proposals will be received until 8 p. m. Jan. 28 by the Board.
of Education for $25,000 coupon or registered school-build-
ing bonds. Authority Chapter 556, Laws of 1894. Denom-
ination $2,500. Date Jan, 15 1908. Interest (rate toibe
named in bid) payable semi-annually in New York Exchange
at the Mount Vernon Trust Co. of Mount Vernon. Ma-
turity part yearly after Jan. 15 1918. Certified check (or
cash) for 2%, payable to the Board of Education, is re-
quired. F. P. Close is attorney for the district.

Eatontown School District (P. 0. Eatontown), Monmouth
County, N. J.-Bond Sale.-It is stated that $24,000 school-
building bonds have been disposed of as follows: $12,000 to
the Mutual Fire Insurance Co., $7,000 to II. Tan Keuren,
$3,000 to Joseph W. Johnston and $2,000 to Janes B. Hath-
away, all of Eatontown.
Elwood, Gosper County, Neb.-Bond Sals.-0a Dec. 28

1907 an issue of $12,000 5% water-works-system bonds was
disposed of to local investors at par. Denomination $1,000.
Interest Jan. 1 and July 1. Maturity Des. 39 1927, subject
to call after five years from date of issue.

Essexville, Bay County, Mich.-Bonds Not &U.-Under
date of Jan. 20 we are advised that this village is still sn the
market with the $25,000 5% 15-year soupoa sect-paving
bonds described in V. 84, p. 1502.
Frankfort, Marshall County, Kan.-Bonds Wiihdrawn

from the Market.-We are advised that the 121,000 1% 20-
year water-works-plant bonds meptioned in T. 85, p. 361,
have been withdrawn from the market, as it was dissovered
that the Act under which the original election was held was
unconstitutional. A second election was hold ad which a
proposition to issue $21,500 bonds was voted upon.

Glidden, Ashland County, Wis.-Bond Salo.-This city
has disposed of $13,000 bonds. The prosoeds of this issue
will be used for the purchase of the water-works plant now
owned by D. F. Tyler.

Gloucester, Essex County, Mass.-Toweorery Loan .-
This city, according to reports, recently negotiated a loan of
$125,000 with the Gloucester National Bank of Gicusester
at 5.25% discount. Loan matures Oct. 12 1903.
Hamilton, Butler County, Ohio.-Bond Sals.-Tk• follow-

ing bids were received on Jan. 18 for the five iasuoo of 1-10-
year (serial) coupon street-improvement baud* described in
V. 85, p. 1600:

$13.400 52 52,856 58 513,677 44 WM 02,500
% bds. 4%bds. 4 ti bike. 416 beg. bds.

Well, Roth et3 CO.,
Cincinnati $13,481 52 $2,874 58 $13,760 44

Central Trust & Safe
Deposit Co., Ctn._ 13,460 87 13,738 ft

West.Gerrn.Bk.,Cin_ 13,436 00 13.746 00  
W.R.Todd&Co.,Cin. 13,413 93 2,859 43 13,691 11 WM 44 41,502 50
A.Kleybolte&Co.Cln 13 400 52 2 856 58 13,677 44

Harris County (P. 0. Hamilton), Ga.-B•mi Sac-We
are advised that the $40,000 5% gold coupon court-house
construction bonds offered but not awardud on Nov. 25
1907 (V. 85, p. 1536) have been sold.

Hartwell, Hart County, Ga.-Bond Offoring.-I. Rod.
Skelton, City Secretary and Treasurer, is offering at private
sale the $16,000 5% gold coupon school-house bonds men-
tioned in V. 85, p. 1163. Denomination $1,000. Date
July 1 1907. Interest semi-annually at any bank in New
York City or in New York exchange. Maturity $1,000
yearly on July 1 from 1917 to 1932 inclusive.
Hartwell (P. 0. Station No. 19, Cincinnati), Hamilton Co.,

Ohio.-Bond Sale.-On Jan. 20 the $7,500 5% 1-1-year
(serial) coupon street-improvement assessment bonds de-
scribed in V. 85, p. 1659, were sold to the Provident Savings
Bank & Trust Co. of Cincinnati at 100.87-a basis of
about 4.686%. Interest is payable at the Cineinnati Trust
Co. of Cincinnati.

Haverhill, Essex County, Mass.-Bond Sale.--We are
advised that the $207,000 4% high-school-building bonds
(the unsold portion of the issue of $225,000 bonds men-
tioned in V. 85, p. 1600,) have been sold. ideourities are
dated April 1 1906 and mature April 1 1920.
Homewood Sub-School District of the Twenty-First

Ward of Pittsburgh, Pa.-Bond Offering.-Proposals will be
received until Feb. 2 (this date falls on Sunday but is so
given in the official advertisement) by Joseph G. Schuler,
Secretary, 7238 Idlewild Street, Pittsburgh, for $100,001
43% bonds. Interest is payable from Jan. 1 1908. Ma-
turity $33,000 in ten years, $33,000 in twenty years and
$34,000 in thirty years. Bonds are tax-exempt.

Iowa City, Iowa.-Bond Sale.-On Dec. 27 1907 Geo. M.
Bechtel & Co. of Davenport were awarded $14,000 5%
refunding bonds of this city for $14,300 (102.123) and accrued •
interest. Purchaser to furnish blank bonds. Denomination
$1,000. Date Jan. 2 1908. Interest June 1 and Dec. 1.
Maturity Dec. 1 1927.
Johnson City, Washington County, Tenn.-Bond Offering.

-This city.is offering the following bonds at private sale:
$16,000 5% sewer bonds maturing in twenty years.
54,000 8% district-improvement bonds maturing part yearly from one to

ten years.
15,000 5% city-improvement bonds maturing in twenty years.

E. C. Baldwin is Chairman of the Finance Committee.

Joplin, Jasper County, Mo.-Bond Sale.-The Conqueror
Trust Co. of Joplin, offering par, was the successful bidder
on Jan. 10 for the $96,000 5% 5-20-year (optional) coupon
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sanitary and storm-water-sewer-construction bonds described
in V. 86, p. 123.

Kalamazoo, Kalamazoo County, Mich.-Bonds Not Sold.
-Bond Offering.-On Jan. 13 no sale was made of the $21,000
5% 1-5-year (serial) coupon sewer bonds and the $50,000
43v% coupon street-improvement bonds described in V. 86,
p. 63. Proposals are again asked for these bonds and will
be received this time until 5 p. m. Jan. 27. Sidney R.
Ketchum is City Clerk.

Kankakee, Kankakee County, Ill.-Bonds Not Sold.-
This city offered $12,000 5% judgment bonds for sale on
Jan. 18, but no award was made on that day. The Mayor
advises us, however, that he expects to dispose of these
bonds shortly at par to local investors. They are in denomi-
nation of $500 each and are dated Jan. 1 1908. Interest
annual. Maturity $2,000 yearly on July 1 from 1909 to
1914 inclusive.
Kent, Portage County, Ohio.-Bond Sale.-We are ad-

vised that the bid (par and a "small premium") submitted
by W. R. Todd & Co. of Cincinnati for the $15,000 5%
1-10-year (serial) coupon Franklin Ave., Erie St. and Portage
St. paying assessment bonds offered on Oct. 31 1907, has
been accepted and that the securities are to be taken by
that firm on Feb. 1. See V. 85, p. 1228.

Kettle River Township (P. 0. Willow River), Pine County,
Minn.-Bond Offering.-Proposals will be received until
1 p. in. Feb. 25 by Aug. L: Ahlbrecht, Township Clerk, for
$7,500 refunding bonds. Date, day of sale. Interest
(rate to be named in bid) is payable in Willow River. Ma-
turity "on mr before ten years from date of bonds." Cer-
tified sheik for MO, payable to the "Kettle River Town-
ship," is p.q/dyed. Bonded debt at present, $300. Float-
ing debt about 87,200. •

liewaneo, Henry County, 111.-Bond Sale.-This city, we
are advised, has awarded $1,800 5% improvement bonds to
local parties. Denomination $200. Date Jan. 2 1908.
Interest annirally ex April 1. Maturity $200 yearly on
April 1 front 1008 to 1916 inclusive.

K.nightetown, Henry County, Ind.-Bond Sale.-On Jan.
20 Seasongoed it Mayer of Cincinnati were awarded the
$12,000 II% 7-12-year (serial) coupon electric-light-works-
construction and improvement bonds described in V. 86,
p. 182, at their bid of 103.56 and accrued interest-a basis
of about 4.1115%. Following are the bids:
Seasongood &Mayer, 112_ _512.427 20
Harris TrAtSav. Bk., 1111_ 12,312„50
Breed & Harrismt, 11s _ 12,300 00
Well, Roth 4i So.. Ma__ 12,275 00
W. R. Todd & Go., Chi_ _ _ 12,260 00

First Nat. Bank, Mays__ _ $12,240 00
E. H. Rollins & Sons. Chi_ 12,231 80
A. B. Leach ec Co.. Chi_ _ _ 12,127 00
First National Bank,

Knightstown   12,126 50
Lancaster, Lancaster County, Pa.-Bond Ofiering.-Pro-

posals will be re•eived until 12 m. Feb. 3 by J. H. Rathfon,
City Comptroller, for $85,000 4% coupon improvement
bonds. Denominations $100, $500 and $1,000. Date
April 1 1908. Interest semi-annually at the City Treasurer's
office. Bonds mature "after twenty and within thirty
years." Bonds are exempt from all taxes. Certified check
for 2%, payable to the "City of Lancaster," is required.
Lawrence, Essex County, Mass.-Temporary Loan.--This

town, according to reports, recently negotiated a loan of
$200,000 with Loring, Tolman & Tupper of Boston at 5.55%
discount. Leal matures Oct. 3 1908.
Lawton Comanche County, Okla.-Bond Sale.-On

Sept. 1 190T the $200,000 5% 30-year coupon water-works-
bonds (the unsold portion of the $260,000 bonds mentioned
in Y. 84, p. 1444) were disposed of at par to the American
Light & "Water Company. Denomination $1,000. Date
July 1 1907. Interest semi-annual.
Lewisburg, Marshall County, Tenn.-Bond Sale.--We

have just been advised that this town last September
awarded the $40,000 6% 10-25-year (optional) coupon
water-works-system bonds offered without succeess on Aug.
20 1907 (V. 85, p. 483) to the Peoples' Bank and the First
National Bank, both of Lewisburg.
Lindenwald Special School District (P. 0. Hamilton);But-

ler County, Ohio .-Bond Sale.-On Jan. 14 the $25,000 432%
2-26-year (serial) coupon school-building bonds described
in V. 86, p. 63, were awarded to Seasongood & Mayer of
Cincinnati at 101.026 and accrued interest-a basis of about
4.402%.

Maysville, De Kalb County, Mo.-Bonds Defeated.-A
vote of 63 "for" to 107 "against" a proposition to issue
$10,000 electric-light bonds was the result of an election held
Jan. 14.

• Medford, Taylor County, Wis.-Bond Offering.-Pro-
posals will be received until 6 p. m. Feb. 4 by the City Council
for $30,000 43% water-works-system-extending and im-
proving bonds. Denomination $1,000. Interest semi-an-
nual. Maturity $2,000 yearly. T. G. Jeffers is City Clerk.
Medicine Hat Protestant Public School District No. 76

(P. 0. Medicine Hat), Alta.-Debenture Offering.-Further
details are at hand relative to the offering on Jan. 31 of the
$10,000 5% coupon debentures mentioned in V. 86, p. 183.
The proceeds of the issue will be used to pay for land pur-
chased for a school. Proposals for, these debentures will be
received until 7:30 p. m. on that day by the Board of School
Trustees. Date Aug. 1 1907. Interest annually at the
Merchants Bank ofaCanada iniMedieine Hat. Maturity part

yearly on Aug. 1. Bonds are exempt._ from taxation. E.
Roberts is Secretary-Treasurer.
Midway Independent School District (P. 0. Midway),

Madison County, Texas.-Bonds Awarded in Part-Bond
Offering.-We are informed that of the $2,500 5% 5-20-year
(optional) school-house bonds registered by the State Comp-
troller on Nov. 29 1907 (V. 85, p. 1537), $1,500 were awarded
on Dec. 15 1907 as follows: $1,000 to Madison County and.
$500 to B. H. Easthun. The price paid was par. Denomi-
nation $125. Date Oct. 1 1907. Interest annual. The
remaining $1,000 bonds are now being offered for sale at par.
J. L. Rhodes is Secretary Board of Education.
Mingo Junction, Jefferson County, Ohio.-Bond Sale.-

It is reported that the $13,500 5% 10-15-year (optional)
coupon bonds for the funding of certificates of indebted-
ness were sold on Jan. 20 to Hoehler & Cummings of Toledo.
See V. 85, p. 1601, for a description of these securities.

Minneapolis, Minn -Bonds Awarded in Part.-Of the four
issues of 4% coupon bonds, aggregating $591,000, offered
on Nov. 7 1907, this city has disposed of $104,050 to local
people at par and accrued interest. This makes a total of
$14,050 bonds sold since the date of our last report-Dec. 9
1907. See V. 85, p. 1537.

Mississippi County (P. 0. Osceola), Ark.-Bond Sale.-
This county recently awarded $68,500 6% drainage bonds
to Brinkerhoff & Co. at par. Denomination $500. Date
Jan. 1 1908. Interest annual. Maturity part yearly after
Jan. 1 1913.
Monroe County (P. 0. Bloomington), Ind.-Bend sale.-

Dispatches report that the $59,000 4% coupon court-house
bonds described in V. 86, p. 183, were awarded on Jan. 21
to the Meyer-Kiser Bank of Indianapolis for $59,808 73-
the price thus being 101.37-a basis of about 3.698% to the
optional date and about 3.896% to full maturity. Bonds are
tax-exempt and mature June 1 1926, but are subject to call
five years after date of issue. Interest is payable at the
First National Bank of New York City.
Moose Jaw School District No. 1 (P. 0. Moose Jaw), Sask.

-Debenture 011ering.-Proposals will be received until
Jan. 27 by H. Joggers, Secretary-Treasurer, for the $10,000
5% school debentures offered but not sold on Aug. 7 1907.
See V. 85, p. 427. Denomination $1,000. Date Oct. 1
1907. Interest annually on Dec. 1 at the Canadian Bank of
Commerce in Moose Jaw. Maturity part yearly OR Dec. 1
from 1908 to 1937 inclusive.

Morrison County (P. 0. Little Falls), Minn.-Bond Sale.-
The State Auditor has purchased the $45,000 314% 20-year
funding bonds offered without success (V. 84, p. 1137) on
May 11907.
Mt. Kisco, Westchester County, N. Y.-Bonds Voted.-

We are advised that this village recently voted to issue
$58,000 sewerage-system-construction bonds. Details of
bonds and date of offering not yet determined.
New Barbadoes Township School District (P. 0. Hacken-

sack), Bergen County, N. J.-Bond Offering.-Proposals
will be received until 8 p. in. Jan. 28 by I. I. Demarest,
District Clerk, for $55,000 5% coupon bonds for the purchase
of a plot of land and for the building and furnishing of a ten-
room brick school house. Authority election held Oct. 31
1907. Denomination $1,000. Date Jan. 15 1908. Interest
semi-annually at the Hackensack National Bank of Hacken-
sack. Maturity $5,000 yearly on Jan. 15 from 1931 to 1941
inclusive. Bonds are tax-exempt. Certified check for 2%
of bonds bid for, made payable to the Board of Education
and drawn on either of the banks of Bergen County or on a
bank of New York City, is required. Bonds will be delivered
Feb. 3 1908. These securities were offered without success
as 432s (V. 85, p. 1660) on Dec. 23 1907.

Newfolden School District (P. 0. Newfolden), Marshall
County, Minn.-Bonds Proposed.-This district proposes
to apply to the State of Minnesota for a loan of $4,000 with
which to build a school house.
New Kensington School District (P. 0. New Kensington),

Westmoreland County, Pa.-Bonds Awarded in Part.-Of
the $60,000 434% 15-30-year (optional) school-building-
improvement bonds offered without success on Sept. 17
1907 (V. 85, p. 750), $38,000 have been sold. We are ad-
vised that the purchaser holds an option on the balance of
the issue.
New Rochelle, Westchester County, N. Y.-Bonds Not

Sold.-No award was made on Jan. 21 of the $107,500 5%.
registered school bonds described in V. 86, p. 183.
Newton Jasper County, Iowa.-Bond Offering.-Pro-

posals will be received until 1:30 p. m. Jan. 28 by the City
Council for $40,000 5-10-year coupon water bonds. Denom-
ination $1,000. Date March 1 1908. Interest (rate to be
named in bid) payable in Newton. Total debt, at present,
$31,000. Assessed valuation $3,748,484. A. 0. Gates is
City Clerk.
Newton, Catawba County, N. 0.-Bond Offering.-This

town is offering at private sale from $65,000 to $75,000 5%
water, sewer and light bonds. Authority, vote of 178 to 7
at election held April 1 1907. Denomination $1,000. The
date and maturity of the bonds, both subject to change,
according to the Mayor, are now July 1 1907 and July 1 1937
respectively. Interest semi-annually MI place designated
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by purchaser. W. B. Gaither is Mayor. These bonds
were offered without success on Aug. 15 1907. See V. 85,
p. 882.
New York City.-More Revenue Bonds Purchased by Syn-

dicate.-We learn through the Comptroller's office that the
syndicate composed of J. P. Morgan & Co., the First Na-
tional Bank and the National City Bank has exercised its
option on about $18,000,000 of the remaining $20,000,000
revenue bonds. As already stated in V. 86, p. 124, these
securities are part of the $50,000,000 revenue bonds of
which the Morgan syndicate purchased $30,000,000 last
November. They were also given an option on $20,000,000
more of the bonds and have until Feb. 15 to exercise the
same. The report that•the amount of bonds on which the
option was held had been increased to $35,000,000 (making
the total issue amount to $65,000,000) has been denied by
the city authorities.

Niagara Falls, Niagara County, N. Y.-Bonds Awarded in
Part.-Of the $13,000 4% registered gold bridge bonds
maturing July 1 1927 offered without success on June 3 1907
(V. 84, p. 1386), $5,000 have been sold privately to a local
citizen. We are informed that the bridge for which this
money was to have been raised has been completed and paid
for out of unappropriated moneys in the City Treasury, and
that the remaining $8,000 bonds will probably be withdrawn
from the market.

Norwood, Norfolk County, Mass.-Bond Sale.-This town
has sold $25,000 light bonds.

Orange, Essex County, N. J.-Bond Offering.-The pro-

posals for the $200,000 5% 30-year water-loan bonds to be
offered at 8 p. m., Feb. 3, must be made on a printed form
furnished by the City and accompanied by a certified check
for 2% of bonds bid for, made payable to Frank G. Coughtry,
Collector of Taxes. Accrued interest to be paid by purchaser.
For other details of bonds and terms of offering see V. 86,
p. 184.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Orleans County (P. 0. Albion), N. Y.-Bond Sale.-On
Jan. 15 this county awarded $17,000 5% 1-year "Series A"
bonds, $16,500 5% 2-year "Series B" bonds and $16,500 5%
3-year "Series C' bonds as follows: $45,000 to Farmers' &
Mechanics' Savings Bank of Lockport at par and $5,000 of
"Series C" to the Paving Cutters Union of United States
and Canada at 101.04. These securities are registered in
form and are issued pursuant to Chapter 115, Laws of 1898,
to repay money borrowed by the County Treasurer for road
improvements and to pay.for further improvements of these
roads. Denominations $50 and upwards. Date Feb. 10
1908. Interest is payable at the Citizens' National Bank of
Albion, that of "Series B" and "C" being paid annually.
Owen Sound, Ont.-Debenture Sale.-The Dominion Se-

curities Corporation, Ltd., of Toronto recently purchased
$40,000 4W/A and $29,500 4% 20-year debentures of this
town.

Oyster Bay (P. 0. Glen Cove), Nassau County, N. Y.-
Bond Offering.-Proposals will be received until 2 p. m.
Feb. 1 by Frank McQueen, Town Clerk, for $15,000 5%
town-hall gold bonds. Denomination $1,000. Date Jan. 2
1908. Int,rest semi-annual. Maturity $1,000 yearly on
Jan. 2 from 1909 to 1923 inclusive. Certified check for 5%,
payable to C. Chester Painter, Town Supervisor, is required.
Bonded debt, at present, $8,000. Floating debt, none.
Assessed valuation, $12,898 13. These securities take the
place of the $15,000 5% gold coupon town-hall bonds awarded
on May 27 1907 to O'Connor & Koller of New York City
(V. 84, p. 1322), which sale was never consummated, as the
original election was declared illegal. A second election was
held Nov. 5 1907 at which their issuance was authorized.
Palmetto, Manatee County, Fla.-Bond Offering Post-

poned.-The Town Clerk, T. S. Pollard, informs us that,
owing to monetary conditions, the offering of $25,008 water-
works and street-improvement bonds which was to have
taken place Jan. 1 was postponed. He adds, however, that
should the monetary situation continue to improve, the
securities will again be offered for sale within ninety days.

Paola, Miami County, Kan.-Bond Sale.-This city has
awarded about $40,000 5% 1-10-year (serial) street-improve-
ment bOnds to Abbott & Cosgrove contractors of Olathe,
at par for work done. Date July 1 1907. Interest semi-
annual.

Paris, Lamar County, Tex.-Bonds Awarded in Part.-
Regarding the $6,000 4% sewer-construction bonds regis-
tered by the State Comptroller on Dec. 6 1907 (V. 85, p.
1537), 0. B. McKnight, City Secretary, informs us under
date of Jan. 17 that "two" of these bonds have been pur-
chased by the city's sinking fund and that the remainder of
the issue will probably be put on the market in the next
sixty or ninety days.

Pelham, Westchester County, N. Y.-Bonds Not Yet Sold.
-Up to Jan. 24 this village had not yet disposed of the
$8,000 5-20-year (serial) registered street-improvement
bonds offered without success on Dec. 18 1907. See V. 85,
p. 1601 Securities are in denomination of $500 each and

are dated Jan. 1 1908. Interest, at a rate not to exceed 5%,
payable semi-annually at the Village Treasurer's office or
in New York exchange at option of purchaser.

Peterboro, Ont.-Debenture Sale.-Reports state that
$40,000 5% and $21 000,4%% debentures were awarded:on
Jan. 21;to,'Wood , Gundy & Co .EofAToronto
Phoebus, Elizabeth City County, Va.-Bond Offering.--

Further details are at hand relative to the offering of the
$20,000 5% coupon street-improvement bonds mentioned[in
V. 85, p. 1477. Proposals for these bonds will be received
until 8 p. m. Jan. 30 by the Recorder. Date Sept. 1 1906.
Maturity thirty years. Certified check for 10% of bid is
required. L. P. Furness is Mayor and W. H. Power is
Town Attorney.
Pine Biuff Sidewalk and Curb District No. 1 (P. 0. Pine

Bluff), Jefferson County, Ark.-Bond Sale.-An issue of
$12,000 bondslwas recently awarded to M. W. Ware of Mos-
cow.
Plymouth Township School District (P. 0. Plymouth),

Luzerne County, Pa.-Bond Sale.-On Dec. 15 1907 Baker,
Ayling & Co. of Philadelphia purchased $37,500 5% school-
building bonds of this district at par and accrued interest.
Denomination $500. Date Jan. 1 1908. Interest semi-
annual. Maturity $3,000 on Jan. 1 in every even year from
1912 to 1932 inclusive and $4,500 on Jan. 1 1934.
Portage, la Prairie Man.-Debenture Sale.-AsiDerding to

reports Wood, Gundy & Co. of Toronto were reoenty
awarded $62,000 5% 40.year debentures of this city.
Port Chester, Westchester County, N. Y.-Bend Offering.

-Proposals will be received until 8 p. m., Feb. 3, for $48,-
945 5% gold:highway-improvement bonds. Leander Norton
is Village President and Clement D. Camp is Tillage Mork.

The official notice of this bond offering will be (fond among
the advertisements elsewhere in this Department.

Portland, Ore.-Bond Sale.-Local papers report that on
Jan. 17 this city disposed of an issue of improvement bonds
as follows: $30,000 to A. H. Maegly, $25,000 at par and
accrued interest and $5,000 at 100.125 and accrued interest;
$30,000 to City Treasurer Werlein at par; $25,000 to the
United States National Bank of Portland at 101.10 and ac-
crued interest; $10,000 to Morris Bros. of Portland at par
and accrued interest; $9,500 to Abe Tichenor, $6,500 at
100.50 and accrued interest and $3,000 at par and accrued
interest; $1,000 to Miss R. Wittenberg at 101.75 and accrued
interest; $1,000 to A. C. Myers at 101 and accrued interest,
and $200 to C. F. Drake at 100.25 and accrued interest.
Some bonds were also purchased by Jefferson Myers at 100.20
and accrued interest, but the amount of tie purektme was
omitted in the report of the sale.

Bonds to be Offered Shortly.-It is also stated that within
thirty days this city will be on the market with a similar
issue of bonds to the amount of $200,000.
Putnam, Windham County, Conn.-Bonds Pie Yet Sold.-

No sale has yet been made of the $100,000 334% funding
bonds mentioned in V. 84, p. 289.
Richmond, Hemico County, Va.-Bonds Awarded in, Part.

-Bond Offering.-We are advised that of an issue of $5000,-
000 4% 34-year coupon or registered bonds authorised by
an Act of the Assembly approved March 10 1904, $388,100
have been sold at par. The City Auditor is offering the
remainder of this issue for sale at par. Securities are dated
Jan. 1 1907.
Ridgelawn School District No. 12 (P. 0. Ridgelawn),

Dawson County, Mont.-Bond Offering.-Proposals will be
received up to and including Feb. 20 by Guy L. Rood, Clerk
Board of Education, for $3,000 6% coupon bonds. Denomi-
nation $500. Interest semi-annual. Maturity five years,
subject to call after three years. Purchaser to pay the cost
of lithographing bonds. ,t1 ,± •1 , kit1411
Ridgway, Elk County, Pa.-Bond Sale.-We have just

been advised that the issue of $40,000 5% water bonds
mentioned in V. 85, p. 680, was disposed of on Oct. 1 1907.

Rochester, Beaver County, Pa.-Bond Offering.-Pro-

posals will be received until 7:30 p. m., Feb. 3, for $50,000

4%.bonds. Denomination $1,000. Interest March 1

and. Sept. 1. Bonds are payable after Nov. 1 1923 and are

exempt from State taxes. Certified check for $100, payable

to the Secretary of the Town Council, is required. James

W. Doncaster (P. 0. Rochester) is Secretary and Win. E.

McConnell (P. 0. Beaver) is Attorney.

The official notice of this bond offering will be found etmong
the advertisements elsewhere in this Department.
Rocky Mount, Edgecombe County, No. Car.-Bonds Not

Yet Sold.-Under date of Jan. 23 the Mayor writes us that
the $155,000 5% 40-year coupon school-building, water,
light and street-improvement bonds which this city failed to
sell on Sept. 1 1907 (V. 85, p. 751) have not yet been
awarded.
Sag Harbor School District No. 11 of the Town of South-

ampton (P. 0. Sag Harbor), Suffolk County, N. Y.-Bonds
Not Sold.-The $30,000 4% school-building bonds (the
unsold portion of the $60,000 bonds offered on Sept. 17
-V. 85, p. 883) had not been disposed of to Jan. 23.
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St. Bernard (P. 0. Cincinnati), Ohio.-Bond Sale.-The
$6,000 5% 30-year coupon sidewalk and sewer-construction
(village's portion) bonds dated Dec. 10 1907 and described in
V. 85, p. 1601, were awarded on Jan. 20 to Seasongood
Mayer of Cincinnati at 110.52 and accrued interest-a basis
of about 4.368%. The bids were as follows:
Seasongood & Mayer, Cin__$6,631 20 Otis & Hough, Cleveland_ $6,302 00
Prov.SAV.Bk.&Tr.Co., Cin_ 6.616 20 Western-German Bk., Cin_ 6,300 00
Well, Roth & Co., Cin____ 6,606 00 Col. Bk. & Say. Co., Cin__ 6,300 00
Page & Hill   6,543 60 Ohio Say. Bk. d: Tr. Co___ 6,291.00
Cent.Tr.&Safe Dep.Co.,Cin 6,510 00 Atlas Nat Bk., Cin  6,275 00
German Nat. Bank, Cin__ 6,495 60 W. R. Todd & Co., Cin  6,241 50
Emery, Anderson & Co.. Cle 6,48000 A. Kleybolte & Co., Chi  6,18000
Union Sav.Bk.&Tr.Co., Cin 6,422 00 S. A. Kean, Chicago  5,700 00
R. Kleybolte & Co.. Cin__ _ 6,306 00
Bonds are exempt from taxation.
St. Louis, Mo.-Bond Offering.-Proposals will be re-

ceived between Jan. 27 and Feb. 10 by James Y. Player,
City Comptroller, and by the Mercantile Trust Co., Missis-
sippi Valley Trust Co., Commonwealth Trust Co. and the
St. Louis-Union Trust Co., all of St. Louis, acting as agent 
for this city, for $1,000,000 free-bridge and $1,000,000 in-
sane-asylum-improvement bonds. Denominations as fol-
lows: 1,000 bonds of $1,000 each, 1,200 bonds of $500
each and 4,000 bonds of $100 each. Securities now have
nineteen and one-half years to run. Deposit of 5% of bid
is required. Purchaser to pay accrued interest from Oct. 1 '
1907. Bonds to be delivered between Feb. 24 1908 and•
Feb. 29 1908.

St. Paul, Minn -Bonds Authorized.-The committee on
streets of the Board of Aldermen, according to local papers,
has reported favorably on an ordinance providing for the
issuance of $75,000 bonds for grade school additions.
Tax Leroy Certificates to Be Issued in June.-We are in-

formed thatthe tax levy certificates issued each year in antici-
pation of the collection of taxes will amount to $1,872,700 in
1908. It has been the custom in recent years to issue these
securities in June, and the city expects to offer the certificates
this year about the 15th of that month. They bear 4%
interest and will be sold at par to local investors only.

Santa Clara, Santa Clara County, Cal.-Bond Sale.-On
Dec. 17 1907 an issue of $21,000 4 1-40-year (serial)
water and light power works repair bonds was awarded to

the State of California at par and $595 87 accrued interest-
Denomination $525. Date May 1 1907. Interest semi.
annual.

Sarcoxie, Jasper County, Mo.-Bonds Registered.-It is re-
ported that the State Auditor recently registered $10,000
5% water-works bonds of this city. Denomination $100.
Shawneetown, Gallatin County, Ill.-Temporary Injunc-

tion.-According to the St. Louis, Mo., "Globe-Democrat"
of .Jan. 15 Circuit Judge Jacob R. Creighton has issued an
injunction restraining the city from purchasing the new
electric-light plant of Judge Richard Cadle, which is just
completed,and which the City Council had voted to purchase
after a satisfactory test of the plant was made. The city
had planned to pay $17,000 for the plant.
Shelby County (P. 0. Sidney), Ohio.-Bond Sale.-Re-

ports state that on Jan. 20 the $14,000 43,6% coupon ditch-
construction and improvement bonds, a description of which
was given in V. 86, p. 184, were awarded to Staley dr Wagner
of Sidney at 100.20.

Sidney School District No. 1 (P. 0. Sidney), Cheyenne
County, Neb.-Bonds Not Sold.-Up to Jan. 20 the $15,000
5% high-school-building bonds proposals for which were
asked for until Jan. 1 were still unsold. See V. 85, p.1477
for a description of these securities.

Spring Creek Drainage District (P. 0. Joliet), 111.-Bond
Sate.-We are advised by the Treasurer of the Board of
Drainage Commissioners that an issue of drainage bonds has
been disposed of locally.

Staples, Todd County, Minn.-Offerings el Certificates of
Indebtedness.-Proposals will be received until 8 p. m.,
Jan. 28, by C. B. Cashman, City Clerk, for the following
certificates of indebtedness:
$16,618 30 6% certificates of indebtedness issued for the purpose of main-

taining a permanent improvement revolving fund and for
the purpose of paying for the construction of a sewer.
Denomination WO, except one certificate of $118 30.
Maturity on Feb. 1 as follows: six certificates in 1909 and
seven certificates in each of the years 1910, 1011, 1912
and 1913.

4,500 00 6% certificates of indebtedness issued for the purpose of ex-
tending and improving the municipal water and light
plants. Denomination $500. Maturity $2,000 on Feb. 1
1909 and $2.500 on Feb. 1 1910.

NEW LOANS.

110200,000

City of Wilmington, North Carolina
WATER and SEWERAGE BONDS

FOIL SA , 11

Seated propcoals for the sale of $200,000 City
et Wilmington, N. C., Water and Sewerage
Bonds will be received at the office of the City
Treasurer of said Oity until 12 o'clock m. March
16th, 1908.

Said Bondi bear interest at the rate of 4%
per annum, payable semi-annually, and mature
forty years after date of their issue.

A deposit of 2% required with each bid.

The Qity reserves the right to reject any or all
bids.

JIM. J. FOWLER,
City Clerk and Treasurer."'"

*Au. p0,000
CITY OF WINNIPEG

S HOOL BONDS.
Sealed tenders, addressed to the Secretary-

Treasurer Winnipeg School Board, will be re-
celved up to THREE O'CLOCK P. M., FEBRU-
ARY 6T11, 1908, for the purchase of the whole,
or any portion, of $200,000 of debentures of the
Sehoo District of Winnipeg Number One, re-
payable at the expiration of 35 years from the
let of August, 1906, with Interest from 1st Feb-
ruary, 1908, 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 complied with. The School District of
Winnipeg is coterminus in area with the City of
Winnipeg. The assessment of the School Dis-
trict for 1907 was 694,000.000, 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 8ic Co
BANKERS,

60 State Street, Boston
5A,p4siku Writ gIET. NEW VU Li.,

NEW LOANS.

*1024)0,000

CITYof ORANGE,N J.,
FIVE P...EL 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 of
21,000 each, bearing date of February 1, 1908,
and maturing February 1, 1938, with interest
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 or 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., ofNew 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.
pi, 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 Kleyboltc 8c Co
409 Walnut Street,

CINCINNATI, 0.

Municipal,
County, State,

and High?.Grade Public Service
Securities

• Correspondence Solicited

BOND CALL 

NOTICE OF REDEMPTION OF

BONDS
OF

CASCADE MINTY, 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 6 % 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

FRANCK, THOMPSON & ROBB
Members N.Y. Stock Exchange

43 Exchange Place
To ephone 0444 Hanover
--

BRA NCU
Bristol Building, 3th Ave. and 4tZtl

Telephone 108 Bryant

MacDonald, McCoy &
IUNICIPAL AND CORPORATION

BONDS.
r81 La Salle Street. Chicago.

INVESTMENT BONDS
Lists upon request.

Denison & Farnsworth

STATE, CITY & RAILROAD BI/NDS.
ROSTON

V ELAN D and PHILADELPHIA
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The above certificates are dated Feb. 1 1908. Interest
semi-annually.
Temple, Bell County, Tex.—Bond Offering.—Proposals

will be received until 7.30 p. m. Feb. 11 by M. 0. Woodward,
City Secretary, for the $90,000 5% gold coupon water-works
bonds voted on Oct. 22 1907. Denomination $1,000. Date
Dec. 1 1907. Interest semi-annually at the Fourth National
Bank of New York City. Maturity Dec. 1 1947, subject to
call after Dec. 1 1927. Bonds are tax-exempt. Certified
check .for $500, payable to the City Secretary, is required.

Tifton, Tift County, Ga.—Bonds Not Sold.—No sale was
made on Dec. 30 1907 of the $30,000 5% gold coupon water
and sewer bonds described in V. 85, p. 1538.

Toledo, Ohio.—Bonds Authorized.—The City Council on
Jan. 6 passed an ordinance providing for the issuance of
$4,100 11 5% coupon Wasaon Street No. 1 improvement
assessment bonds. Denomination $410, except one bond of
$410 11. Date Nov. 29 1907. Interest March 29 and Sept.
29 at the City Treasurer's office. Maturity $410 11 on
March 29 1909 and $410 each six months from Sept. 29 1909
to Sept. 29 1913 inclusive.
Bonds Authorized.—On Jan. 13 the City Council also

passed an ordiannce providing for the issuance of $3,286 02
5% coupon York Street No. 1 improvement assessment
bonds. Denomination $825, except one bond of $811 02.
Date Nov. 23 1907. Interest March 23 and Sept. 23 at the
City Treasurer's office. Maturity $811 02 on March 23
1909, $825 on March 23 1910 and $825 on Sept. 23 in each of
the years 1909 and 1910.

Toronto, Ont.—Debentures Voted.—The taxpayers of this
city on Jan. 1 voted in favor of the by-law providing for the
issuance of the $2,750,000 power-plant debentures, mention
of which was made in V. 85, p. 1418. Negotiations are now
pending between the city and the company which at present
controls the distribution of the electric power, and if an agree-
ment can be reached it will not be necessary for the city to
borrow money for this purpose.
Union County (P. 0. Creston), Iowa.—Description of

Bonds.—We are advised that the $22,000 5% 5-10-year

(optional) warrant funding bonds awarded on Jan. 7 to
Geo. M. Bechtel & Co. of Davenport (V. 86, p. 185) are in
denomination of $1,000 each and are dated Jan. 2 1908.
Interest semi-annually in May and Nov. ..4-11
Walla Walla, Walla Walla County, Wash.—Price Paid for

Bonds.—The price paid for the $100,000 5% 20-year gold
coupon city-hall and fire-station bonds awarded on Jan. 14
to E. H. Rollins & Sons of Chicago (V. 86, p. 185), was par.
Denomination $1,000. Date Jan. 1 1908. Interest semi-
annual.

Walnut Springs Independent School District (P.O.Walnut
Springs), Bosque County, Tex.—Bonds Registered.—The
State Comptroller ou Jan. 15 registered $14,500 5% school-
house bonds of this district. Maturity Jan. 1 1947, subject
to call after ten years.

Webster Groves School District (P. 0. St. Louis),-Mo.—
Bonds Not Sold.—The $60,000 43/2% 10-20-year (optional)
school-building bonds, proposals for which were asked Jor
until Jan. 2 (V. 85, p. 1603), were not sold.

Wilmington, New Hanover County, N. 0.—Bond Offering.
—Further details are at hand relative to the offering on
March 16 of the $200,000 434% coupon water and sewerage
bonds described in V. 86, p. 186. Proposals for these bonds
will be received until 12 m. on that day by John J. Fowler,
City Clerk and Treasurer. These bonds are part of the issue
of $500,000 voted on May 7 1907. Denominations $100 to
$1,000. Interest semi-annually in Jan. and July in Wilming-
ton. Maturity forty years. Bonds are exempt from city
taxes. Certified check (or cash) for 2%, payable to the City
Treasurer, is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Youngstown, Mahoning County, Ohio.—Bonds Authorized.

—Local reports state that an ordinance providing forithe
issuance of $10,000 Boardman Street widening bonds was
recently passed by the City Council.

INVESTMENTS.

otso.,,,00

Borough ( f Rochester.
Beaver Co.. Pa.

1144% BONDS

The Borough of Rochester, in the County-of
Beaver and State of Pennsylvania, will receive
bids until February 3rd, A. D. 1908, at 7:30 P. M.,
for the sale of $50,000 of bonds to be issued by the
Borough aforesaid In denominations of $1,000
each, interest at 4%%, payable semi-annually
on the first day of September and March of each
year and free from State taxes.

Assessed valuation of said Borough Is 32,898,-
636. The total indebtedness, including the $50,-
000, is $85,100. Every bid must he accompanied
by a check, certified, payable to the Secretary of
the Town Council of the Borough of Rochester,
for $100. Bonds payable after November 1st,
A. D. 1923.
For further Information address James W. Don-

caster, Secretary, Rochester, Pa , or Wm. E.
McConnell, Attorney, Beaver, Pa.

041S,945

Village of Porto tiester, N. Y.,
FIVE PER CENT HI,: H WAY IMPROVE-

MENT GOLD BONDS

Will be sold February 3rd. 1908, at 8 P. M.
Particulars and Official Notices may be obtained

from Leander Horton, Village President, or

Clement D. Camp, Village Clerk.
JEROME A. PECK.

R. L. DAY & CO.,
37 Wall St., 35 Congress St.,
NEW YOB 1(t. BOSTON

IiIGH GRADE INVESTMENT BONDS
Municipal and Railroad

Members New York and
Benton Stock Exchanges

Knickerbocker Audit Co.
45 William Street.

OHAS GRISWOLD BOURNE, President
Telephone Conneetions

ONVESTMENTS.

HUNT, MANN & SALTONSTALL
Investment Securities

00 STATE STREET

BOSTON

Perry, Coffin & Burr,

LNVESTMENT BONDS
60 State Street,

BOSTON.

Entabllebed 1SS6.

H. C. Speer 8c Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY
AND TOWNSHIP —BON DS.

INVESTMENTS.

A. H. Bickmore & Co.,
BANKERS

BONDS of Public Service Cor-
porations carefully selected
for conservative investment
TO NET 444% to 5'4%.

30 Pine Street, New York

MUNICIPAL AND RAILROAD

BONDS.
LIST ON APPLICATION.

SEASONGOOD & MAYER,
Mercantile Library Building,

CINCINNATI.

BLACKSTAFF 8c CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

MISCELLANEOUS.

BARROW WADE GUTHRIE & 00

CHICAGO,
Monadnock Block,

CERTIFIED PUBLIC ACCOUNTANTS
(New York and Illinois.)

NEW YORK,
Broad Exchange Building,

25 Broad Street,

SAN FRANCISCO,
787 Market Street.

NEW ORLEANS,
Hibernia Bank Bldg.

LONDON, ENGLAND,
18 8t, 8within's Lane, E. C., Cable, "Adorlest."
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nst (Ompantes.

Mercantile Trust Co.
St. Louis, Mo.

Member St. Louis Clearing House Association

Capital and Surplus, $9,500,000
FESTUS J. WADE. WM. MAFFITT,

President. Treasurer

Commenced business Nov. 16, 1899
DEPOSITS

Nov,16, 1899.
$17,051 19

ii
Nov. 16, 1900,

$2,807,245 97 I 

Nov. 16. 1901,
$5,019,688 50

I Nov. 16. 19,2,
$11,984,623 33.

Nov. 16, 1903,
$11,851,679 92

Nov.16,1904, $16,564,820 43

Nov. 16,1905, $17,194,262 79

[ Nov. 1.6, 1906, $17,919,949 08

Nov. 16, 1907, $21,767,256 57

The froof of coed Service is Constant Growth

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital,  
Surplus and Profits -

$2,000,000
900,000

CHARLES G. DAWES, President.
W. IRVING OSBORNE, Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM P.. DAWES, Cashier.
L. D. SKINNER, Asst. Cashier.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM McDOWELL. Asst. Seer etary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company.
OAPITAL and SURPLUS, $10,000,000.

CHARTERED 1836.

Acts as Executor, Administrator, Trustee.
Assignee and Receiver.

Financial Agent for Individuals or
Corporations.

Interest Allowed on Individual and
Corporation Accounts

Acts as Trustee of Corporation Mortgages
Depositary under Plans of Reorganization

Registrar and Transfer Agent
Assumes entire charge of Real Estate.
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS, President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON, 2d Vice-President.
C. J. RHOADS, ad Vice-Pres. and Treasurer.
EDWARD S. PAGE, Secretary.

MANAGERS:
Effltn ham B. Morris, 0. Hartman Kuhn,
John A. Brown Jr..
Benjamin W.Richards
John B. Garrett,
William H. Jenks,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden,
Henry Tatnall.
Isaac H. Clothier,
Thos. DeWitt Cuyler,
N. E. Cor Broad and Chestnut Streets,

PHILADELPHIA.

James Speyer,
Augustus D. Jullilard,
Edward J. Berwind,
Randal Morgan,
Edw. T Stotesbury,
Charles E. Ingersoll,
John Story Jenks Jr.
Henry B. Core,
E. C. Felton.

The Trust Company
of North America
503406-507 Chestnut St., Philadelphia.

CAPITAL $1,000,000

ADAM A. STULL, Preeident.
HENRY G. BRENOLE, 1st Vice-Pres. & Treasurer.
JOS. S. CLARK, 28 Vice-Pres., Superv'g Trust Dept.
CHAS. I'. LINEAWEAV ER, Sec. & Asst '1 /*list Officer

DIRECTORS,
Henry G. Brenta°, J. Levering Jones.
James Crosby Brown. Malcolm Lloyd,
John Cadwitiader. John McIlhenny,
E. W Clark Jr., Richard Wain Metre,
Egkiey B. Core Jr.; Clement B. Newbold.
ROOD S. Dixon, John W. Pepper,
Eugene L. I:111ton, W Ilam F. Read.
Joseph 0. Fraley. Freak Samuel,
Harry C. Francis, Adam A. Ault
Henry L. Gaw, Jr.; Edward D. Toland,
Howard S. Graham, Jossiall It, Wainwright
Samuel F. Houston: William D. Winson

CITY TRUST CO.
SO STATE STREET. BOSTON. MASS-

BUNKER HILL BRANCH:
City Square, CHARLESTOWN MASS.

Capital & Surplus, - - $4,000,000
Trankacts a General Trust and

Banking Business
Interest Allowed on Deposits Subject to Check
Acts as Trustee under Railroad and other Mort-

gages; also as Agent for the Registering
and Transfer of Stock.

A legal Depositary for Court Funds, and author-
ized to act as Executor, Guardian. Ad-

ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON, President.
Charles F. Adams George E. Keith,
Orlando H. Alford. Gardiner M. Lana
F. Lothrop Ames. Arthur Lyman,
John S. Bartlett,
Charles E. Cotting,
Alvah Crocker,
Livingston Cushing.
George A. Draper.
William F. Draper.
Wilmot R. Evans.
Frederick P. Fish

Maxwell Norman,
Robert T. Paine 2d.
Andrew W Preston.
Richard S. Russell
Howard Stockton.
Charles A. Stone.
Galen N. Stone,
Quincy A. Shaw Jr.,

Robert F. Herrick Nathaniel Thayer,
Francis L. Higginson, Henry 0. Underwood.
Henry C. Jackson, W. Seward Webb.

Sidney W. Winslow.

Boston Safe Deposit
AND

Trust Company
BOS1ON, MASS

Transacts a General Trust and
Banking Business.

Interest Allowed on Deposits Subject to Check

Acts as Trustee under Railroad and other
Mortgages and is authorized to act as Executor
Guardian, Administrator and lrustee.

Capital - - $1,000 000
Surplus (Earned) 2,000,000

CHARLES E. ROGERSON, President,
JAMES LONGLEY, Vice-President,
WILLIAM C. WILLIAMS, Vice-Preal.
G. E. GOODSPEED, Treasurer.
EDWARD E. STEVENS. Mist. Treas.
ROLAND E. CHAF'EY, Asst. Treas.
HENRY A. FENN, See. ealgr.Safe
H. D. HEATHFIELD, Assistant Sec.
F. J. BURRAGE. Assistant Secretary,

Mississippi Valley Trust Co.
Fourth & Pine Sts., St Louis

CAPITAL, SURPLUS i$8 500 000.and PROFITS)
A GENERAL FINANCIAL AND FIDUCIARY

BUSINESS TRANSACTED

DIRECTORS
John I. Beggs August °Omer Henry NV. Peters
Wilbur F. Boyle S. E. HoUman H. Clay Pierce
Murray Carleton Chas. II. Hutt* J. Ramsey Jr.
Charles Clark Breckin'ge Jones August lichially
Horatio N. Davis W. J. McBride James E. smith
John D. Davis Nelson NV. McLeod Robt. H.. Stockton
Aug. B. Ewing Saunders Norvell Julius S. Walsh
D. R. Francis Wm. D. Orthweinitolla %Vella

It. J. O'Reilly.MD
OFFICERS

JULIUS S. WALSH, Chairman of the Board
BRECKINRIDGE JONES, President
JOHN D. DAVIS, Vice-President
SAMUEL E. HOFFMAN, VIce-President
JAMES E. BROCK, Secretary
HUGH it. LYLE, Asst. Secretary
HENRY C. IBBOTSON, Asst. Secretary
C. HUNT TURNER Jr.. Asst. Secretary
LOUIS W. FRICKE, Asst. Secretary
FREDERICK V IERLINU. Trust Officer
HENRY SEMPLE AMES. Asst. Executive Officer
CHARLES B. POLK, Asst. Trust Officer
WILLIAM G. LACKEY, Bond Officer
WM. McC. MARTIN. Asst. Bond Officer
TOM W. BENNETr. Real Estate Officer
GEO. KINCISLAND, Asst. Real Estate Officer
C. NV. MORATH, Safe Deposit Officer

WISCONSIN TRUST Co,
MILWAUKEE.

Capita',
Surplus,

$500,000
100,000

Transacts a General Trust Co Business.

Buys and Sells
High Grade Investment Bonds,

OFFICERS.
OLIVER C. FULLER, President.

FREDERICK KASTEN, Vice-President.
GA,RDNER P. STICKNEY Treasurer.

• • • • FILED 0. BEST. Secretary
R. L. SMITH, APS. Secretary

4.1.0•04.1

OLD COLONY
TRUST CO.

BOSTON, MASS.

capital and Surplus, - $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS. ..LLOWS I N TER ES T ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT. REGISTRAR.

BOARD OF

T. JEFFERSON COOLIDGE
Gordon Abbott, '
Oliver Ames,
C. NV. Amory,
Charles F. Ayer,
Samuel Carr,
B. P. Cheney,
P. Jefferson Coolidge,
Charles E. CottLug,
Philip Dexter,
Eben S. Draper,
Frederick P. Fish,
Reuinald Foster,
George P Gardner,
Robert F. Herrick,

DIRECTORS:
JU., - • • - Chairman

Henry S. Howe,
Walter Runnewell,
Thomas L.Livermore,
Charles si
Georee v. L. Meyer,
Laurence 311not.
Richard otnoy.
Robert .1. Paine, 24,
Philip L. Saltonstall.
Nathaniel Thayer,
Louis Tuttle.
Stephen M. Weld,
Charles V. Whittier.

The NEW ENGLAND
TRUST COMPANY,

BOSTON, iviAbS.

CAPITAL. $1,000.000 SURPLUS $2,000,000

Safe Deposit Vaults

Authorised to act as ,xecutor and so receive and
'told money or Property in mist an on deposit from
nuts of Law or h.quity, Execiitors. AdmiuLstrators.
etiatirneeb. Guardians. "Trustees, Coreoratioas and

Also sets as Truetee under Mortgaees and as Iraastee
Azent and Regittrar of Stocks mild ponds.

Interest Allowed on Deposits subiect to ;heck.
Ot4.:6URJ

DAVID R. Will'INEY, Preeldent.
CHARLES H. LALIoN, Vice-President
CHARLES F CHOATE. Vice-President,
FRANKLIN HAVEN, V ice-Pre.blent.
JAMES R.. HOOPER, Acta irv
HENRY N. MA it It , iecretu .
SUED K W. ALLEN, A-ed . sec &Tress .
'IHOMAs E ION, Asst, Treasurer,

FRANCis R. JEW leTI trust °Mow
BOARD tn.

William Endicott, itiairman
Walter 0. Hayes, Fre ler es P. t,tsh.
Alfred Bowdltcri, James G. Freeman.
,uarles F. Choate, Morn. .':15
Alexander (Jocnrane. Franklin 'Liven,
Edmund L.) Colman. James :`. Homier,
L. Jeilerson Coolidge, James, Si. Prendersast.
.heries H. Dalton, Lawrence ad. ,toekUml.
leorge Dexter. NatnanIel leaver,
phew Dexter, George Wengleswortla.
agleam Farnsworth. David R. W litneY•

R.hode Island Hospital
Trust Company,

PROVIDENCE R. I.
• 4 VITAL  /41.0410.000
SURPLUS $2,000,000

DIRECTORS.
Royal i.. Taft, Rowland U. Hazard,
Robert H. L Goddard, Ne.son W Aldrich,
Geo. W. it. Matteson. Samuel R. Dorrance,
William D. Ely, Howard 0. Sturges,
Robert I. (Jam met!, Stephen 0. Metcalf,
William Blamer' Walter It. Callender,
William B. WeeRen, Gilbert A.. Phillips,
Edward D. Pearce, Edward Holbrook,
Robert Knight, Jetnes E. Snilivan,
John W. inunelson. Be,- 'myth NI. Jackie*,
Herbert J. Wells, Jelin it Freeman,
Jobs C Pegratn. Charles S. Mellen,
Lyman S.Goff 'Osbert W. Taft,

Webster Ku Ian t.

(ERBERT J. W ELLis, President.
EDWARD P. CLARK, Vice-President.
HORATIO A. HUNT, Vice Preddent,
WILLIAM A. GA MW ELL, secretary.
PRESTON II. OARDNER True, offloer
CYRUS E. LAP If A ki, Asst. Seer. •
JOHN E. WI LLIAMS, Asst. Sec'y.
HENRY L. SLA DER, Asst. Betf'Y.
WALTER GI. BROWN, Asst, Bee7

William D. Marks, Ph. B.0,E,
Consulting Engineer nil Statistician,

GAS WORKS ELECTRIC LIGHT WORKS,
ELECTRIC RAILWAYS, OIL MOTOR CARL

1153 Park. Mew Bldg. Now York City.,

Experienced in Municipal Causes.
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