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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

$2,387,576,981, against $2,591,561,426 last week and

83,276,587,232 the corresponding week last year.

Clearings-Returns by Telegraph.
Week end-lag Feb. 1. 1908. 1907.

Per
Cent.

New York $1,094,671,086- $1,620,481,604 -32.5
Boston  105,977,830 135,531,511 21.8
Philadelphia  ' 88,375,462 126,321,154 -30.0
Baltimore 20,752,387 26,046,117 -20.3
Chicago  177,203,903 194,767,593 -9.0
St. Louis 49,089,207 49,744,984 -1.3
New Orleans 15,198,397 19,088,901 -20.4

Seven cities, 5 days $1,551,268,272 $2,171,981,364 -28.6
Other cities, 5 days  ' 370,009,948 404,698,489 -8.0

Total all cities, 5 days $1,921,278,220 $2,576,679,853 -25.4
All cities, 1 day 466,298,761 699,907,379 -33.4

Total all cities for week $2,387,576,981 $3.276,587,232 -27.1

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. 25, 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 20.0%. Outside of New York the decrease from

1907 is 9.7%.

Clearings at
Week ending January 25.

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

New York 
Philadelphia _ _

1,548,455,859
113,718,239

2,083,701,691
144.000,586

-15.7
-21.0

2,494.544,643 1,007.718,760
122,753.445

Pittsburgh 45,991,667 56,511,253 -18.6
,1(11,101,796

57,896,842 46,531.019
Baltimore  24,768,989 27,996,781 -11.5 27,247.213 23,635.422
Buffalo 
Albany 

7,540,924
4,665,483

8,082,726
6,716,035

-0.7
-30.5

7,059,917
5,140.045

6,018,987
3,603,555

Washington _ _ _ 4,762,066 5,699,077 -16.4 5,220,535 4,101,770
Rochester  3,255,297 3,125,943 +4.2 3,073,259 3,521,921
Scranton  2,171,917 2,248,724 -3.0 1,081.245 1,700,000
Syracuse  1,845,611 1,907,094 -3.2 1,278,120 1,263,612
Reading 1,105,834 1.406,547 -21.4 1,230.287 873.566
Wilmington 1,099,051 1,366,484 19.5 1,372,416 1,009,287
Wilkes-I3arre 1,242,713 1,140,840 +8.4 1,103,819 875,558
Wheeling, W. Va. 1.137,402 933,493 +21.9 1,074.235 655,071
Erie  521,033 554,077 5.9 529,614 442,996
Greensburg 446,348 516,969 -13.7 457.564 422,517
'Chester  471,821 515,473 -8.5 487,222 534,229
Binghamton _ _ 466.300 475,800 -2.0 447,000 337,700
Franklin  252,725 233,797 +8.1 288,161 197,340
Harrisburg  980,000 1,000,000
York  724,821 Not included In total

Total Middle 1.764.899.279 2,348,139,390 -24.8 2,771,513,933 1,826,196.764

Clearings al-
Week ending January 25.

1908. 1907. Inc. or
Dec.

1906. 1905.

Boston  149.881,204 179.246,687 -16.4 177.373,276 126.974,128
Providence  6,487,100 8,120,500 -20.1 7.552,600 6,347,400
Hartford  2,775,372 3,112,382 -10.8 3,393.477 2,513,835
New Haven 2,356,366 2.272,405 +3.7 2,094,301 1,948.808
Springfield 1.851.729 1,696,598 +9.1 2,204,208 1,260,407
Portland  1,555,965 1,623,085 -4.2 1,313.430 1,456,325
Worcester 1,480,040 1,560,448 -5.5 1.500,753 1.053,202
Fall River 996,802 1,211,685 -17.7 964.468 566,021
New Bedford_ _ _ _ 692,159 755,027 -8.3 572.902 387,153
Lowell 462,096 491.050 -5.9 490,069 341,085
Holyoke 414,526 447.894 -7.0 417,496 438,804

Total New Eng 168,953,365 200.544,661 -15.7 198,376,980 143,287.168
Chimgo 229,246,540 231,149,236 -0.8 203.182,605 175.254,173
Cincinnati 24,901,100 27,345,350 -8.9 25,190.850 22,370,150
Cleveland  16,514,295 15.527,381 +6.4 14,729,693 13,204,537
Detroit 12,876,946 12,647,012 +1.8 10,952,111 10.946.300
Milwaukee 10,920,847 10,454,047 -0.3 9,443,545 7,405.331
Indianapolis  6,477,841 7,855,994 -17.5 6,360,981 6.031,901
Columbus  5,289,400 5,728,400 -7.7 5,500,400 5,477,600
Toledo 4,170,520 3,673,058 4:13.5 4,075,105 3,687,898
Peoria  2,828,510 2,596.011 +9.0 3,359.380 3,102,563
Grand Rapids_  2,030,123 2,275,082 -10.8 2,221.543 2.033,525
Dayton  1.425.000 2,092,009 -31.9 1,600,175 1,768,712
Evansville  1,573,848 1.703,997 -7.6 1,502,069 1,231,346
Youngstown _ _-. 633,839 1.064,451 -40.5 888,907 552.175
Kalamazoo 894,890 1,029,686 -13.1 813,114 740,930
Fort Wayne __-- 771.054 815,869 -5.5 802.379
Springfield, Ill _- 741,316 642,227 +15.4 669.756 695.358
Lexington-- 797,843 859,953 +20.9 711,246 697,110
Akron  540,000 695,413 -22.3 532.400 393.400
Rockford  572,189 640,791 -11.5 522,872 488,905
Canton 394,462 410.611 -3.9 438,390 490983
Quincy 453,309 388.529 +16.7 373,291 300,867
South Bend 360,980 353,690 +2.1 333,984
Springfield, Q.__ 347,016 331.595 +4.6 304,734 338,679
Mansfield 346,340 326,929 +5.9 324,791 245,445
Bloomington._  447,054 325.542 +37.3 336,090 291,568
Decatur 431,359 261,978 +64.7 252,954 258,811
Jackson 259,401 220,371 +17.7 200,338 175,060
Jacksonville, Ill_ 222,222 181,995 +22.1 268.840 187,116
Ann Arbor 95,152 101,279 -6.0 89,924 82,032
Tot.Mid.West_ 326,063,402 331,502,486 -1.6 295,982,533 258,512,541

San Francisco.. _ _ 34,462,231 47,833,578 -27.9 36.059,328 29,430,154
Los Angeles 8,905,962 12,434,278 -28.3 9,750,000 8,114,143
Seattle 6,626,703 7,589.618 -12.7 8,225,604 4,383,754
Portland  4;822,902 6,230,562 -22.6 3,780,249 3,069,375
Salt Lake City__ _ 4,481,960 5,575,258 -19.6 6,812,261 3,257,460
Spokane 4,612,211 4,587,420 +0.5 3.079.595 2,271,486
Tacoma 3,618.881 4,471.416 -19.1 3,575.467 2,570,993
Oakland 1,423,631 3,281,982 -50.6
Helena  633,399 603,453 +5.0 632.612 573,487
Fargo  519,040 449,752 +15.4 425,323 491,688
Sioux Falls  445,000 393,084 +13.2 376,485 218.940
San Jose 385,527 300,000 +28.5
Sacramento 759,020 Not included In total
Stockton 444.000 Not included in total

Total Pacific.. 70,937,447 93.750,401 -14.3 72.717,924 54.381.180
Kansas City _ _ _ 33,432,073 29,845,246 +12.0 25.083.531 22.388,288
Minneapolis 19,909.719 15.385,751 +29.4 15,590,554 14,71(1.928
Omaha 11,596,482 9,946,888 +16.6 8,585,877 7.262,319
St. Paul 9.471,207 7.511,798 +26.1 7.209,726 5,701.960
Denver 7,368,497 7,537,410 -2.9 6,041,314 5.521.046
St. Joseph 5.657,146 5,639,267 +0.:3 4,631,259 4,248,443
Des Moines 2,538,051 2,645,331 -4.0 2,227,801 2.038,171
Sioux City 2,068,615 2,003.295 +3.3 1,773.995 1.671,790
Lincoln  1,102,567 1,217,811 -9.5
Wichita 1.356,564 1,078,986 +25.8 1,001,109 1.179,949
Topeka  1.096.610 945,793 +15.9 896,517 903,984
Davenport 861,007 2,423,992 -64.4 804,973 613,096
Colorado Springs. 623.944 781,463 -20.2 722,508 1.126,883
Cedar Rapids 668,680 516,075 +29.4 474,573 466,611_ _ _
Pueblo 654,649 548,568 +19.5 458,071 415,074
Fremont  291,699 398,421 -26.8 315,264 146,538

Tot.other West 98,698,405 88,426,695 +11.6 75,817,192 68.401,080
St. Louis 62,243,391 153,610,223 61,522,938 53,875,507
New Orleans_ 20,686,018 23,785,673 -13.1 22,771,705 19,649,696_ _ _
Louisville  11,588,846 12,291,139 -5.7 13,861,423 10,544,263
Houston  10,964,604 14,316,126 -23.4 10,107,544 6.846.849
Galveston  7,970.000 7,900,000 +0.9 6,192.500 4,514,50)0
Richmond 5,701,271 7.591,265 -24.9 6,104,358 4,724,320
Atlanta  5,330,174 0,856,004 -22.3 4,907,530 3,077,382
Savannah  4,613,129 6,737,546 --31.5 4,270,592 3,279,474
Memphis 5,004.953 5.479,799 -8.7 5,915,224 4,890,131
Nashville  3,989.595 4,027,799 -0.9 3,922,479 2,599,539
Fort Worth .5,281,215 3,447,540 +53.2 3,032,799 2,373.407
Norfolk  2,383,614 2,951.774 -19.2 2,019,104 1,973,914
Birmingham _ _ _ _ 2,077,340 2.559,426 -18.8 1.963,971 1,222,703
Mobile  1,431,553 2,088,262 -31.51 1.638,125
Augusta 2,122,777 2,000,902 +6.1 1,559.072 1.142.145
Jacksonville 1,565,000 1,547,383 +1.1 1.386,396 981,689_ _
Knoxville  1,679.092 1,531,115 +9.7 1,380,338 1,097.779
Chattanooga _ _ _ _ 1,314,793 1.519,550 -13.5 1,201.187 811.692
Charleston 1,632,170 1,508,559 +8.2 1,582,383 1,545,895
Little Rock 1.558,840 1,472.949 +5.8 1,281,609 884,383
Macon  917,423 555,000 +65.3 558,570 457,429
Oklahoma 773,327 985,873
Beaumont 608,889 457,625 +33.1 400,000 380,000
Columbus, Ga__ 280,500 275,000 +2.0 339,934 194.688
Wilmington, N.C. 311,014 400.000 -22.2 450,000
Austin 467,244 Not included n total

Total Southern 162,009,528 175.905,592 -7.9 158,375,781 127,073,391
Total all 2,591,561,426 3,238.269.225 -20.01,571,784,343 2,477,853.024
Outside N. Y. _ 1,043,105.567 1,155,567,544 -9.7 1,078,239,700 870,133,355

Canada-
Montreal  26,484,474 26,650,331 -0.6 30,133,027 19,516,363
Toronto 21.105.787 23,494,899 --10.2 23,790,762 19,173,451
Winnipeg 
Vancouver 

10.789.710
3,303,346

8,778,431
2,771.444

+22.9
+19.2

0,909,690
1,759.023

5,229.488
1,389,625

Ottawa  3,060,232 2,839,304 +7.8 2,265,375 2,045,232
Quebec 2,066,551 1.672,492 +23.6 1,501,831 1,398.909
Halifax  1,706,792 1,604,082 +6.4 1,519,615 1,412.540
Hamilton 1,318.036 1,585,045 -16.8 1,237,132 1,153,518
St. John 1.135,960 1,178,768 -3.6 1,002,947 895.818
Calgary 
London  

1.113,699
1,126,028

1.100,541
1.061.901

+1.2
+6.1 871,818 -77-533- 6

Victoria 994,811 970,570 +2.5 724.825 508,034
Edmonton 583,555 717,649

Total Canada. 74.788,981 74,424.45-7 +0.5 71.776,045 53.482.338
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THE FINANCIAL SITUATION.

Reports are rife of what are called improvements in
trade prospects. We do not refer to the event of cold
weather, which has no doubt resulted in a much more
active dry goods retail trade, and which may also be
reflected in the secondary and primary markets later.
While we would rejoice as fully of course as the
most sanguine over any more general evidences
we are forced to say it is mainly when comparison is
made with the panic period that we find warrant for
them. Compared with the panic stoppage, a good
many factories that were then idle are now at work,
but by no means as a rule on full time. These changes
and the monetary relief which is so complete have been
sufficient to give an improved impulse to bond business.
That is a fact notwithstanding railroad 'property is
still under a cloud and likely to remain so. Bonds,
however, are a purchase at present values, and were
it not that the ruling powers seem to be bent on keeping
our carriers in a state of bewilderment and unrest, the
bond market would develop rapidly. A feature which
it is claimed by some railroads may tend for a time to
lessen declines in net earnings and declines in divi-
dends is that the abundant earnings of the past three
years have enabled the roads to put themselves in a
situation physically which will make it possible to
keep expenditures down materially for the time being
—that is, many of the roads will find it possible to get
along with fewer renewals and repairs than in the
average of those years, and if let alone by the icono-
clasts it is thought dividends may be better preserved
than has been feared by many.
No more favorable forecast than is indicated in the

foregoing can be safely assumed. Railroads are no
doubt under greatly straitened circumstances, and the
general outlook at the moment does not encourage
a more hopeful promise. The anticipation has become
much less bright since the institution by the Govern-
ment of legal proceedings against Mr. Harriman to
break up existing relations between the Union Pacific
and Southern Pacific roads. We do not know whether
this action is a piece of politics or how far the threats
made use of at its start will be carried out. But if we
must believe the evident meaning of the words used
to express the object sought, nothing less than the
segregation of the two properties named is the pur-
pose, and that the principle involved is to be applied
to all other systems similarly situated. If that is the
correct interpretation of the proceeding, it will be seen
at once that what has hitherto been done by Govern-
ment officials in breaking up railroad interests and dis-
locating our carrying trade and business affairs is
as nothing compared with the destructive work now
determined upon. We cannot believe that any such
idea is to be carried out. We are inclined rather to
interpret the proceeding as a political strike to outclass
Bryan and to be left to die like some other conspicu-
ous proceedings the Government has heretofore started
against individuals.
As if this were not disturbing enough and sufficiently

threatening, the President yesterday sent a special
message to Congress indicating in unmistakable lan-
guage that he does not purpose moderating his course
in any degree for the future. Instead of abandoning
or modifying any of his theories and notions, he re-
affirms them all and adds a nuthber of new ones of

such a nature that heretofore they have found advocacy
only on the part of those classed as either bigoted or
as avowed destructionists. He insists that Govern-
ment must assume a measure of control over the phy-
sical operation of railroads and he would stop
gambling by forbidding the use of mails, telegraphs
and telephones for such purposes. He does not
indicate how such restrictions could be applied,
or how it would be possible to differentiate between
speculative transactions and legitimate dealings.
But it is not worth while going into details or taking
up the different points of the message seriatim. It is
evident that Mr. Roosevelt has learned nothing from
recent lessons and experiences. In dealing with these
the message is so intemperate and his utterances so
radical and extreme—many of his statements being
wholly untenable and without support either in reason
or in facts-that they arouse mingled feelings of pity
and contempt. It is certainly humiliating to every
intelligent citizen that the occupant of the Presidential
office should be a man capable of such outgivings and
that he should glory in the distinction. One of the
telegraphic dispatches yesterday afternoon said that
in the House of Representatives the Democrats vigor-
ously applauded the message as it was read. The
Republicans, we are told, were silent. There are
many others in this great country who will remain
silent after reading the message—both in sorrow
and in pain.

The past two or more weeks have been notable for
conspicuous bank disasters in various parts of the
country and also in Canada. These would seem to be
almost an aftermath of weeds, the reapings of our
panic. In the current week the troubles came nearest
home, the Clearing-House institutions of New York
being the centre of the disturbance. Sunday morning
(Jan. 26) the daily press made public the fact that an
intimation was sent out the previous day (Saturday)
by the Clearing-House loan committee that the
National Bank of North America must take up its
loan certificates very shortly; that the Comptroller of
the Currency would be in New York to attend a con-
ference of the officers and directors of said bank to
determine what action .should be taken. Stated in
brief, it appeared that the bank was indebted to the
Clearing House in the sum of $2,200,000 for Clearing-
House certificates, The officers of the Clearing House
having made insistent demands for payment, and the
bank, as said, not being able to raise the funds needed,
the Comptroller assigned Charles A. Hanna, National
Bank Examiner, receiver for liquidation. Similarly,
three other Clearing-House banks were closed, the
New Amsterdam National Bank by the Comptroller
Wednesday evening; the Mechanics' & Traders' (State
bank) on Thursday; and the Oriental on Friday (also
a State bank) by the State Banking Department.
It should be said that the officials of these three insti-
tutions claimed that there was no question of • their
solvency, and that the closing was due solely to insuf-
ficiency of cash.

The reduction of 1% Jan. 13 in the official rate of
discount of the Imperial Bank of Germany and of
M of 1% on Saturday of last week caused some com-
ment in London and also here in New York when the
action was taken by the directors. The earlier re--
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duction in the rate was attributed to political motives.
Count Kanitz, an Agrarian leader, interpellated the
Chancellor in the Reichstag as to what steps the Gov-
ernment proposed to take to remedy the evils growing
out of the high rate of discounts. This interpellation
was disturbing because of the institution by the Gov-
ernment of an inquiry into the currency of the country,
with the object of discovering defects in the same
and suggesting remedies. Another reason was the
desire to help the Prussian and Imperial loans; the fail-
ure of the former—of which only a third of the sum was
subscribed—seeming to show that the German Gov-
ernment will have either to contract its naval program
or, if it wishes to make further loans, to raise its rate
of interest. A still further cause for the reductions
in the discount rates probably was the rectification of

the Bank's reserve position, and also the decidedly
downward tendency of discounts throughout Europe.
An important statement was made in the Reischstag

Jan. 14 by Herr Havenstein, the new President of the
Reischsbank, regarding the reserve policy which he
intended to pursue. He announced himself unequivo-
cally as in favor of maintaining the policy of his prede-
cessor in respect to the gold standard. The inability
of the Bank to maintain a satisfactory gold stock,
notwithstanding the relatively large amount of gold
circulating in the country, he attributed to the ex-
tensive use of gold by the people. He said that the
Bank had succeeded in placing in circulation' the 75
million dollars of small notes authorized last year, and
this, he said, had been a protection to the Bank's gold
stock. The President announced at the first meeting
of the Central Committee of the Bank at which he
presided that proportion of the metal stock of the
Bank which consisted of gold; it is believed that the
Bank will hereafter publish this information at least
monthly, instead of reserving it for the annual report.
The amount of gold held at the end of December was,
at stated, £24,877,000, out of a total metal stock of
.£35,200,000.

The threatened extensive lock-out of cotton mill
operatives in Lancashire, England, scheduled to begin
on Saturday last, was averted on that day by the with-
drawal by the employees of their demands and the
calling off of the scattered strikes instituted for the
purpose of coercing the owners into granting those
demands. The trouble now adjusted is not of recent
origin, having its inception last summer, and involved
the integrity of the Brooklands agreement. The
owners all along maintained a consistent position,
pointing out that the claims made for increased wages
were violative of that agreement and therefore could
not he conceded, finally announcing early in January
that unless they were withdrawn and the strikes ter-
minated by Jan. 25, a lockout would then be. put in
force. Up to a late hour on Friday,. the 24th, accord-
ing to cable advices, negotiations had been under way
with a view to settling the difficulty which was ap-
parently ended successfully, the operatives giving
way; and all trouble was, for the time being at least,
averted.
The Brooklands agreement referred to above, and

under which labor matters in the cotton-spinning mills
of Lancashire have been conducted for nearly fifteen
years past, was entered into in 1893, after the close
of the disastrous labor trouble of 1892-93, which ex-

tended over nearly half a year. The document is emi-
nently fair in its provisions, conserving the interests
of employer and employed equally well; and this is
clearly attested by its efficacy in averting any serious
labor troubles for so long a Reriod. One of its clauses
carries the stipulation that no advance or reduction
in wages shall at any one time exceed 5%, and must
not be made within twelve months of the last pre-
ceding revision. The recent friction between employer
and employee had to do with that clause. Under it,
with the spinning industry highly prosperous the last
few years, claims for advances have been made
whenever allowable, and since 1899 wages have thus
been increased nearly 18%.

Likewise in all the advances the women employed
on ring spindles had participated, and they were
apparently satisfied. But the leaders of the Card-
Room Amalgamation, deciding that the women were
entitled to more wages, made demands last summer
for increases for them of from 12M to 173.%. These
demands being made almost immediately after the
5% advance granted in June were in practical defiance
of the 12-month provision of the Brooklands agreement,
as well as exceeding the percentage of increase (5%)
that could be asked at any one time. The masters
promptly declined to accede to the demands, where-
upon the leaders of the Card-Room Amalgamation
attempted by a system of coercion to force acquies-
cence by organizing the scattered strikes already re-
ferred to. They were preparing to further extend
their method of gaining the end sought when the
Employers' Federation decided upon the lock-out as
a means of bringing the matter to a head. That the
trouble has reached a peaceful solution is cause for
gratification; but that there should be any difficulty
to adjust is, under the circumstances of the case,
the mystery; an agreement drawn up in the interest
of labor having been fully lived up to by the employer,
every claim for advances, when warranted by con-
ditions, having been granted.

' There is very urgent and immediate need for the
amendment of one provision of the insurance laws of
this State. The law requires radical revision all
through, as we show in an article on a subsequent page
dealing with the matter quite at length. But there is
one section of the law which at the moment is proving
so extremely oppressive that the call is for very
prompt action on the part of our legislators in order
to ward off the very serious injury that must undoubt-
edly result to the life insurance companies if this par-
ticular part of the insurance laws is left in its present
destructive and obstructive form. We use the words
"destructive" and "obstructive" advisedly, for that
.is precisely the way in which this particular section
is working in its operations. We have reference to
Section 100, which controls and regulates the invest-
ments of the companies. The language is so stringent
and so prohibitory in many respects that the companies
are prevented from taking requisite action in protec-
tion of their investment holdings. A case has just
arisen which illustrates in a striking way the effect of
the harmful limitations and restrictions imposed by
the statute regarding these investments. It is well
known to our readers that the street railway lines on
Manhattan Island are practically all in the hands of
receivers. The insurance companies hold some of
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the underlying liens on these street railway properties.
Default in interest payments has already occurred
in some instances, and will doubtless occur in others.
At such a time it is absolutely necessary for the bond-
holders to come together and unite for mutual protec-
tion. But the companies are prevented by Section
100 from entering into arrangements with other parties
on joint account, and hence their hands are tied and
they can do nothing but sit back and await the inev-
itable outcome—which may be disastrous.
The special case in point is the default Jan. 1 in the

interest payment on the first consolidated mortgage
bonds of the Third Avenue RR. Co. This issue was
brought out by Kuhn, Loeb, &Co. and was considered
a very superior obligation at the time. When, recently,
it appeared that the interest due in January would not
be met, this banking firm announced that it would
itself pay the coupons to bondholders who co-operated
with it in protection of the joint interests of all
the holders. But by reason of the prohibition in the
insurance law, the companies could not take advan-
tage of this very liberal offer, nor could they join with
that firm and other bondholders in steps for mutual
protection. The Mutual Life holds $2,300,000 of
these Third Avenue bonds, the New York Life about
$2,600,000 and the Equitable about $1,000,000,

and it is estimated that all the life companies
combined hold in the aggregate between $7,000,000

and $8,000,000. There are $37,560,000 of the bonds

outstanding and $21,272,000 have already been de-

posited with the committee that is looking after the

bondholders' interests. The insurance companies are

among those who remain outside, and unfortunately

they will have to remain outside while the law con-

tinues in its present form; for Attorney-General

Jackson has recently written an opinion to the effect

that by the language of Section 100 life insurance

companies are debarred from parting with their bonds

to reorganization committees or from becoming parties

in any way to such agreements. Should the law be

left unchanged and should foreclosure ultimately follow,

the insurance companies, by reason of their failure to

join in the reorganization plan, would be unable to

obtain any of the benefits resulting from the reorgani-

zation. They would have to accept simply their pro

rata of whatever the road might bring at foreclosure—

usually a mere fraction of the actual value. In the

case of one railroad some fifteen years ago, certain

first mortgage bondholders who had refused to join in

a reorganization got eventually only 20 cents on the

dollar. There is another defect in the law as it now

exists: the insurance companies could not in case of a

reorganization accept stock in part settlement, and

yet settlement on such a basis might sometimes be

necessary.
In view of this situation, certain of the insurance

people have been at Albany recently to convince

Governor Hughes and the Legislature that as a mere
matter of fairness and justice, the law should be changed

in this particular. Many things in the investment
section challenge criticism and invite amendment, but

in view of the urgency of the present situation it is

purposed to limit the bill to the one point of reorgani-

zation agreements. In order to avoid raising any

other question, it is intended merely to ask the Legis-

lature to add to the section as it now stands a proviso
to the effect that nothing in the section shall be con-

strued as preventing a life insurance company, from
becoming a party to reorganization agreements or
from depositing its securities with committees appoint-
ed under such agreements or with depositaries desig-
nated by such committees or from accepting corporate
stocks or bonds which may be distributed pursuant

to any plan of reorganization; the companies, how-

ever, being required to dispose of any stocks or other

securities thus acquired, if not investments already

permitted by law, within five years or such further

time as may be fixed by the Superintendent of Insur-

ance. This much, certainly, the Legislature and the

Governor should grant, even if they are bent on main-

taining other parts of the law intact. There seems
reason to believe, too, that no obstacles will be thrown

in the way of such an amendment, since we must
assume there was no thought or purpose on the part

of those who promoted the Armstrong Insurance legis-
lation of preventing the companies from taking what-
ever steps are necessary to protect the interests of
policyholders through reorganization agreements.

With the exception of reductions in official rates
of discount by the Imperial Bank of Russia from 7%
to 63'2%, by the Swiss National Bank to 41A% and
by the Imperial Bank of Germany from GM% to 6%,
there were no changes in rates this week by other
European banks. One feature was a sharp rise in
British consols at London, which was regarded as fore-
shadowing a further reduction in the Bank rate in the
near future; the advance in consols was, however,
doubtless responsive to an urgent demand for invest-
ment in choice securities, which inquiry was noticeable
also in other first-class properties.
The Russian Government has authorized the issue

of '$81,500,000 four-year 4% notes to refund similar
securities that were issued in 1903 and 1904. This
announcement had a favorable influence on the St.
Petersburg Bourse and there was good buying of
Imperial 4s and 5s.

Reserves of the New York Associated Banks 'showed
an increase last week of $14,429,025, to $37,064,500
surplus, as the result of a cash gain of $23,673,900, less
an increase in reserve requirements of $9,244,875, the
latter due to an augmentation of general deposits by
$36,979,500; loans were expanded $8,892,000.

Comptroller Metz has decided to offer very soon an
issue of 50 millions fifty-year 4% New York City
bonds. The Morgan syndicate of bankers have exer-
cised their option to take all of the 65 millions 6%
revenue bonds offered by the Comptroller, as was
stated last week, and the time seems now to be pro-
pitious for the flotation of issues bearing a lower rate
of interest and having a longer life; the Morgan syndi-
cate will probably practically underwrite the issue.
It is suggested that these bonds will find a ready
market abroad and such disposition of them will prob-
ably have much influence on the international ex-
change situation.

The market for money on call continues to be con-
gested, with the demand entirely insufficient to absorb
offerings, and quotations show only fractional changes.
from day to day. The increasing supplies, as indicated
by the bank statement, by the Treasury operations
and by the receipts from the interior, contribute to
augmented offerings of time money at concessions,
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though without materially stimulating the demand.
With the prospect of continued ease in money on call
borrowers are indisposed to make contracts for the
shorter periods of maturity and the requirements of
lenders for exceptionally good collateral on loans for
longer maturities which, could they be effected at the
rates offered, would be more desirable to the borrower,
tend to restrict business in such loans. The inability
of capitalists to place their money at reasonable rates
in the loan market has stimulated a large investment
demand for securities and corporation collateral notes
and bond issues are promptly absorbed at compara-
tively high prices. Commercial paper is in good re-
quest and purchases thereof are reported to be large
by banks and other institutions in this city and in the
interior.
Money on call, representing bankers' balances,

loaned at the Stock Exchange' during the week at 2%
and at 13'%, averaging about 134%; banks loaned
at 13/2% as the minimum, but trust companies were
not in the market with offerings, even at the maximum,
this rate being obtainable from the banks in which
these companies deposit their balances. On Monday
loans were at 2% and at 13/2% with the bulk of the
business at 2%. On Tuesday and on Wednesday
transactions were at 2% and at 13% with the majority
at 134%. On Thursday loans were at 2% and at 134%
with the bulk of the business at 134%. On Friday
transactions were at 2% and at 13/2% with the ma-
jority at 2%. Time loans on good mixed Stock
Exchange collateral were quoted at 3@33'%, though
no business was recorded. The rate for four months
was 432% with a few transactions; one feature was
the placing of funds for six months, on exceptionally
good collateral, at 432%. Commercial paper was in

good demand at 53/2@6% for sixty to ninety day
endorsed bills receivable, and for prime four to six
months single names; good paper of this period of
maturity was quoted at 6@63/2%.

The Bank of England rate of discount remains
unchanged at 4%. The cable reports discounts of
sixty to ninety day bank bills in London 3@3%%.
The open market rate at Paris is 2N% and at Berlin
and Frankfort it is 432@4%%. According to our spe-
cial cable from London, the Bank of England gained
£1,175,187 bullion during the week and held £38,508,-
150 at the close of the week. Our correspondent fur-
ther advises us that the gain was due mainly to redeipts
from the interior of Great Britain, although there
were net imports of £258,000. The details of the
movement into and out of the Bank were as follows:

Imports, £712,000 (of which £300,000 from Egypt,
£100,000 from Australia and £312,000 bar gold
bought); exports, £454,000 (of which £240,000 to
South America, £208,000 to Paris and £6,000 to
Gibraltar), and receipts of £917,000 net from the in-
terior of Great Britain.

The foreign exchange market was irregular and only
moderately active this week; the partial inertia tended
to a recession in rates after an advance early .in the
week. The market was dull on Saturday of last
week, and, compared with the previous day, a shade
easier for all classes of exchange. The supply of com-
mercial bills was small on Monday, while bankers'
drafts were not abundant. The demand for deferred

mercantile settlements which, as then noted, was the
feature in the previous week, continued, though there
were indications that this inquiry was nearly satisfied.
A rise in short sterling to 4 8725, as the result of the
above demand and of the insufficiency of bills, and a
coincident fall in exchange at Paris on London to 25
francs 163 centimes, led to some expectations of an
export of gold hence to Paris as an arbitration opera-
tion if there should be a further advance in our sight
exchange rate to figures which would justify such
movement. On Tuesday, however, the market be-
came dull on account of a light inquiry for remittance
and the tone was easier at the close. On Wednesday
bankers were disposed to postpone purchases of bills
until Friday, for Saturday's steamers, and the market
fell off fractionally. It was somewhat affected by
expectations that a New York City bond issue would
be announced this week, in which case it was thought
likely that there would be opportunity for speculative
selling of exchange based upon the probability that
part of the contemplated bond issue would be placed
abroad. The market was firm on Thursday at a
recovery and easier on Friday.
Compared with Friday of last week long sterling

declined 25 points on Saturday to 4 8365@4 8375,
short 10 points to 4 87@4 8710, and cables 5 points
to 4 8755@4 8760. On Monday there was a recovery
of 10 points in long to 4 8380@4 8385 and of 20 points
in short to 4 8720@4 8725; cables were unchanged.
On Tuesday long was 5 points lower at 4 8375@4 8380,
short fell 5 points to 4 8710@4 8720 and cables 5
points to 4 8750@4 8755. On Wednesday long was
unchanged, while short declined 10 points to 4 8705@
4 8710 and cables 15 points to 4 8735@4 8740. On
Thursday long rose 10 points to 4 8380@4 8390, short
10 points to 4 8715@4 8725, and cables 20 points to
4 8750()4 8760. On Friday long was 10 points higher
and short 20 points and cables 15 points lower.
The following shows daily posted rates for sterling

exchange by some of the leading drawers.

Frt.,
Jan. 24

Mon.,
Jan. 27

Tues.,
Jan. 28

Wed.,
Jan 29

Thurs.,
Jan. 30

Fri..
Jan. 31

Brown 160 days 4 84% 84% 84% 844 8434 8434
Brothers   Sight__ 4 88 88 88 88 88 88

Kidder, Pea- J60 days4 8434 8434 8434 8434 8434 8434
body & Co  Sight__ 4 88 88 88 88 88 88

Bank British 60 days 4 84 84 84 84 84 84
North America  Sight__ 4 88 88 88 88 88 88

Bank of 60 days 4 8334 84 84 84 84 84
Montreal Sight_ 4 8734 88 88 88 88 88

Canadian Bank 60 days 4 8334 84 84 84 84 84
of Commerce Sight__ 4 8734 88 88 88 88 88

Heidclbach, Ickel- 60 days 4 8434 8134 8434 8434 8434 8434
hcimer & Co Sight__ 4 88 88 88 88 88 88

Lazard 60 days 4 8434 8434 8434 8434 8434 8434
Freres Sight_ 4 88 88 88 88 88 es

Merchants' Bank 60 days 4 8334 84 84 84 84 84
of Canada 'Sight__ 4 8834 88 88 88 88 ss

The market closed on Friday at 4 8390@,4 84 for
long, 4 86950,4 8705 for short and 4 873504 8745
for cables. Commercial on banks 4 8325@4 8340
and documents for payment. 4 8234@),4 833/2. Cotton
for payment 4 8234@4 83, cotton for acceptance
4 8325©4 8340 and grain for payment 4 8331@,4 844.

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

Week ending Jan. 31 1908.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings.

Currency  $17.961,000 $4,183.000 Gain $13,778,000
Gold  3,630,000 309,000 Gain 3,291.000

Total gold and legal tenders $21,561,000 $4,492,000 Gain $17,069,000

With the Sub-Treasury operations the result is as
follows.
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Received by Shipped by Net Interior
Week ending Jan. 31 1908. , N. Y . Banks.N. Y. Banks. Movement.

Banks' interior movement, as above_ $21,561,000 $4,492,000 Gain $17,069,000
Sub-Treasury operations 42,100,000 38,844.000 Gain 3,250,000

Total gold and legal tenders $63,661,000 $43,336,000 Gain $20,326,000

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

Bank of
Jan. 30 1908. Jan. 31 1907.

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

z
England__ 38,508,150  38,508.150 34,249,496  34,249.496
France ___ 107,457,009 36,358,751 143,815,760105,837,800 39,428,200 145,266,000
Germany a 29,647,000 12,287,000 41,934,000 33,015,000 9,150,000 42,165,000
Russia d_ _ 115,724,000 5,591,000121.315,000 118,051,000 4,735,000 122,786,000
Aus.-Hunb 46,183,000 12,260,000 58.443,000 46,590.000 12,044,000 58,634,000
Spain ____ 15,680,000 25,894,000 41,574,000 15,405,000 24,434,000 39.839,000
Italy436,561,000 4,700,000 41,261,000 32,196,000 4,760,100 36,956,100
Neth'lands 7,664,000 4,331,500 11,995,500 5,541,100 5,760,100 11,301,200
Nat.Belg.a 3,687,333 1,843,667 5,531,000 3,284.000 1,642,000 4,926,000
Sweden __ 3,907,000  3,907,000 3,998,000  3.098,000
Switz'land 3,103,000  3,103,000 1,600,000  1,600,000
Norway _ _ 1,505,000  1,505,000 1,580,000  1,580,000

Total week 409,626,492 103,265,918512,892,410401,347,39e 101,953,400503,300,796
Prey .week 408,704,819102,710,020511,414,839401,888,125 102,109,880

•
503,998,025

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

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

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

Is Excluding foreign gold bills.

MR. BRYCE ON PRESENT-DAY LEGISLATION.
i • Speaking to the New York State Bar Association on
Friday evening of last week, Mr. James Bryce, the
English Ambassador, gave his views on methods and
conditions of present-day legislation. The defects
and impediments to good legislation were naturally
pointed out, with especial reference to this country;
but a recital of such shortcomings, which might have
been unpleasant coming from any other quarter, were
rendered palatable and welcome from the lips of so
cordial a freind of American institutions as Mr. Bryce,
and were, moreover, made less direct, as a matter
of criticism, through the speaker's wealth of illus-
tration derived from the practices of other countries.
Mr. Bryce set forth his main contention in the follow-
ing words:
"The immense increase in the volume of legisla-

tion during the last half century is one of the sali-
ent features of our time. Pessimists may ascribe it
to the spread of new evils or the increase of old evils
which the State is attempting by one expedient, after
another to repress. This is what Tacitus meant when
he wrote `Corruptissima republica plurimae leges.'
Or the optimist may tell us that it is an evidence of
that reforming zeal which is resolved to use the power
of the State and the law for extirpating ancient faults
and making every one happier."
As to this general survey of the matter, it may be said

that both explanations of the phenomenon are in a
measure true, but that they are certainly superseded
in our own legislatures, and probably in those of other
countries, by the growing disposition of legislators to
tinker with everything. Democracy is by no means
free from the faults of the old autocracy, under which
penal and prohibitive laws in restriction of private
privilege made life in the older civilization a continu-
ous period of vexation. There is, no doubt, less tend-
ency in a republic to declare what the people shall and
must do; the so-called "sumptuary laws", regulating
the daily habits and daily dress, are in their nature
repugnant to a self-governing people; but the mass of
laws prescribing what people shall not do is undoubt-
edly greater even than in the days when a despotism
aimed at holding a helpless populace in cheek.

Mr. Bryce sets forth two fundamental porpositions
which, in his judgment, must regulate any discussion
of the question They are as follows:
"1. There is in all free countries a great demand

for legislation on all sorts of subjects, mainly due
to the changes in economic conditions and to the
impatience of reformers to have all sorts of evils
dealt with by law.
"2. The difficulty of framing good laws is enor-

mous, because the work is in most countries no longer
the comparatively easy task of repealing old laws
which hampered and constrained the citizens—de-
struction is simple work—but the far harder task of
creating a new set of laws which shall guide and help
men to attaining the ends they are bent on."
In voicing his own ideas as to how these problems

shall be met, the Ambassador made a series of sug-
gestions which may be concisely summed up as follows:
Some organized system for gathering and examining
materials of legislation ought to be provided; some
definite person or body of persons should be respon-
sible in every legislature for the conduct of legislation;
details of administration should be left to the exe-
cutive departments, and bills of a local or personal
nature should be differently dealt with from bills of
general application; a drafting department should be
organized in each legislature for putting all bills, when
introduced, into proper legal form; some responsible
body ought to be charged with the duty of watching
the workings of bills of an experimental sort and re-
porting on the results; and, finally periodical revision
and consolidation of the statute law ought to be carried
out so that people may actually know what the existing
law of the land actually is.

These, it will be confessed by every one, are drastic
recommendations; they might to an extent be de-
scribed as counsels of perfection. In a measure, all
well-conducted legislatures. have attempted to meet
Mr. Bryce's requirements through their own organ-
ization. The committee system of our legislative
bodies is in some respects a highly-developed form of
such delegated powers. Without their machinery
for winnowing out useful from useless propositions,
Congress and every State Legislature would be simply
swamped with the measures which come before them.
So, in a measure, the Congressional habit of entrusting
the conduct of debate and legislation, on a given bill,
to the committeeman in whose charge it has been
placed, goes some distance toward meeting others of
Mr. Bryce's suggestions. But that Congress or any
State Legislature would be willing distinctly to dele-
gate the general conduct of legislation to any com-
mittee or any single member, beyond such power as
the Speaker now enjoys, is in the highest degree im-
probable.

Still more unlikely is it, we think, that such a
legislative body would consent to lodging the power of
criticism on the working of an enacted bill, and of re-
calling for revision, with any single committee. If they
were to do so, we may be sure that the recommenda-
tions of that committee would incur as much opposition
and debate as would be occasioned by the introduction
of a whole new bill. This assertion is sufficiently
proved by the experience of Congress with repeal
measures pure and simple. They have been among
the most difficult bills to pass in the whole calendar
of Congress. As for the separation of bills of local
interest from those of general concern, efforts have
frequently been made to attain such an end. Un-
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fortunately, their result, while involving much econ-
omy of time, has been to ensure a minimum of atten-
tion to the minor bills placed in a separate hour of the
legislative session. The pension legislation of Con-
gress is a notorious example.

Yet, with all these doubtful considerations, the
general principles set forth by Ambassador Bryce
must be conceded by every thoughtful citizen. The
Congress whose term expires in March 1908 had on

its calendar, all told, 25,897 bills in the House of

Representatives and 8,627 in the Senate; these ex-

clusive of special resolutions and orders. It is needless
to say that no legislature in the world could within
the two years during which. these measures were

submitted give even passing consideration to every

one of such a mass of proposed bills. The committee

system. to which we have referred already, is the

main recourse under such pressure; we are afraid that

the neglect even of desirable bills, when they are not

backed by strong interests in or out of Congress, is
a still more frequent way of escape. The very familiar

result has been that measures, sometimes of the first
importance, have been unable to get even a prelim-
ary hearing until the last days of a session, when the
appropriation bills, which cannot be deferred, have the
right of way.
For this situation we can see no remedy except

through a determined movement, with or without
special machinery, to exclude the unimportant bills
from even the consideration of Congress and of the
legislatures. In this regard, the British Parliament
has an advantage over our own Congress which often

impresses the American observer. In that body the
Ministry itself prepares and arranges the program of
legislative debate for a coming session, and the task of
securing consideration for a measure not thus supported
is extremely great. Something like this must in the
course of time be the recourse of American legisla-
tures. It seems to us that already, in spite of the
enormous increase in the number of measures brought
up originally for the consideration of Congress, the
general tendency is more and more to converge the
session's attention on the really important measures.
The question remains, whether our present means of
achieving this end do not admit of fundamental
improvement.

THE POWERS OF CONGRESS REGARDING
LABOR UNIONS.

Every one who is desirous of seeing those funda-
mental principles of freedom and liberty—upon which
a republican form of government rests and through
which alone it can be made to endure—maintained,
must rejoice at this week's decision of the United
States Supreme Com t holding that Section 10 of
what is known as the Erdmann law, and which seeks
to prevent inter-State carriers from refusing to employ
members of labor unions, is. unconstitutional. Even
those who believe in the utility and advantages of
labor unions cannot fail to share in this conclusion,
after considering the grounds upon which, the deter-
mination of unconstitutionality is based. Next to
life itself, the highest privilege possessed by the citizen

is personal liberty, and the right of freedom of contract.
If by Congressional enactment it is possible to restrict
the employer in his right to employ whomsoever he
likes and in whatsoever manner he likes, the converse

would also hold good, namely that Congress might
restrict the employee, the laboring man, in disposing
of his labor or services and choosing his employer—
preventing him from going whither he chooses, en-
gaging with one employer or with another and acting
with good reason, or had reason, qr no reason at all.
The Supreme Court says these are inherent rights,
guaranteed by the Constitution, and they cannot be
taken away from either the employer or the employee
by Congressional enactment.
The decision is very broad and comprehensive. In

this respect it differs from the decision of three weeks
ago with reference to the Employets' Liability law.
In that case there appeared to be certain loop-holes in
the prevailing opinion through which a new enactment,
altered in phraseology but having the same purpose in
view, might pass and possibly escape being declared
unconstitutional. But in the present decision there
are apparently no loop-holes through which a new
measure possessing any degree of similarity with the
old could escape. We have not yet been able to get
a copy of the full text of the opinion, but from the
excerpts given in the daily papers it would seem that
the provision of the Erdmann law under consideration
is repugnant to the Constitution on three distinct
grounds: (1) It is an invasion of the personal liberty
of the individual; (2) it is an interference with the
freedom of contract, and (3) it is an attempt by Con-
gress to exercise powers which do not belong to it,
since there is no possible connection between member-
ship or non-membership in a labor organization and
the regulation of inter-State commerce, as a part of
which function the law was sought to be
justified.
The Erdmann law has been on the statute books

for nearly ten years, having been approved June 1
1898. It is not a law devoted expressly to the matter
which proved the subject of the present controversy.
On the contrary, it is a measure for settling disputes
between railroads and their employees through the
medium of the Inter-State Commerce Commission and
the Commissioner of Labor or through the creation
of boards of arbitration. Section 10, which is held
void, seems to be apart from the main purpose of the
bill, or at least has no direct relation to or bearing
upon the same. It provides that any employer
subject to the Act, and any officer, agent or receiver of
such employer who shall require any employee or any
person seeking employment, as a condition to such
employment, to enter into an agreement, written or
verbal, not to become or remain a member of any labor
corporation, association or organization; or shall
threaten any employee with loss of employment, or
shall unjustly discriminate against any employee
because of his membership in such a labor corporation,

&c. . . or who shall, after having discharged
an employee, attempt to conspire to prevent such
employee from obtaining employment, or who shall,
after the quitting of an employee, attempt to conspire,
&c., shall he guilty of a misdemeanor, and be subject
to a fine of not less than $100 or more than $1,000. It
may be recalled that, two years ago, an attempt was
made to enforce a somewhat similar provision which
had been inserted in the Penal Code of this State and
that our Court of Appeals, with equal promptness,
declared the provision invalid, and upon the same
grounds—see "Chronicle" of June 30 1906, page 1473.

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



254 THE CHRONICLE. , [VOL. Lxxxvi.

The present case arose over the discharge by William
Adair, an agent of the Louisville & Nashville RR. at
Covington, Ky., of 0..B. Coppage, a fireman, because
of his membership in the Order of Locomotive Firemen.
Adair was arrested, and pleaded not guilty before
United States Judge Cochran, but was nevertheless
convicted and fined $100. The case reached the
Supreme Court on appeal. The United States Govern-
ment intervened and was active in seeking to uphold
the legality of the law. This step was taken while
Associate Justice Moody was Attorney-General in
President Roosevelt's Cabinet. For that reason Jus-
tice Moody took no part in the case. Of the remaining
eight Justices, six are found on the majority side, and
only Justices McKenna and Holmes dissent.
The opinion was delivered by Justice Harlan and

is concurred in by Chief Justice Fuller and Justices
Brewer, White, Peckham and Day. Justice Harlan
holds that Section 10 of the Erdmann Law contra-
venes the Fifth Amendment of the U. S. Constitu-
tion, which provides that no person shall be de-
prived of life, liberty or property without due process
of law. He argues that Congress has no more right
to prohibit inter-State carriers from discharging men
because they are members of labor organizations than
it has to require them to employ only members' of
labor organizations, or only those who are not mem-
bers. It is the opinion of the Court that the Erdmann
law in that respect is an invasion of personal liberty
as well as of the right of property guaranteed
by the Constitution. Such liberty and right embrace
the right to make contracts for the purchase of the
labor of others, and equally the right to make con-
tracts for the sale of one's own labor; such right of
course being subject to the fundemental condition
that no contract can be sustained which the law, upon
reasonable grounds, forbids as inconsistent with the
public interest, or as hurtful to the public order, or
as detrimental to the common good.

While, however, the rights of liberty and property
guaranteed by the Constitution are subject to such
reasonable restraints as the common good or the
general wellfare may require, it is not within the
functions of government says Justice Harlan—at
least in the absence of contract between the parties—
to compel any person in the course of• his business
and against his will to accept or retain the personal
services of another, or to compel any person against
his will to perform a personal service for another.
The right of a person to sell his labor upon such terms
as he deems proper is, in its essence, the same as the
right of the purchaser of labor to prescribe the con-
ditions upon which he will accept such labor from
the person offering to sell it. Continuing, Justice
Harlan says:

"So the right of the employee to quit the service of
the employer for whatever reason is the same as the
right of the employer, for whatever reason, to dis-
pense with the services of such employee. It was the
legal right of the defendant, Adair, however unwise
such a course might have been, to dismiss Coppage
because of his being a member of a labor organization,
as it was the legal right of Coppage, if he saw fit to do
so, however unwise such a course on his part might
have been, to quit the service in which he was engaged
because the defendant employed those who were not
members of some labor organization. In all such
particulars the employer and the employee have
equality of rights, and any legislation that disturbs

that equality is an arbitrary interference with the
liberty of contract which no government can legally
justify in a free land.
Of course, if the parties by contract fix the period

of service and prescribe the conditions upon which the
contract may be terminated, such contract would con-
trol the rights of the parties as between themselves,
and for any violation of those provisions the party
wronged would have his appropriate civil action. And
it may be—but upon that point we express no opinion
—that in the case of a labor contract between an em-
ployer engaged in inter-State commerce and his em-
ployees Congress could make it a crime for either party,
without sufficient or just excuse, to disregard the
terms of such contract or to refuse to perform it. In
the absence, however, of a valid contract between the
parties controlling their conduct toward each other,
and fixing a period of service, it cannot be that an
employer is under any legal obligation against his will
to retain an employee in his personal service any more
than an employee can be compelled against his will to
remain in the personal service of another.

It had been urged that authority to make it a crime
for an agent of an inter-State carrier to discharge an
employee because of membersbip in a labor organ-
ization existed in the power of Congress to regulate
inter-State commerce without regard to any question
of personal liberty or right of property arising under
the Fifth Amendment to the Constitution. This
suggestion Justice Harlan says can have no bearing
in the present controversy unless the statute is a regu-
lation of commerce and the Court could not see that
it was. What possible legal or logical connection, he
asks, is there between an employee's membership in a
labor organization and the carrying on of inter-State
commerce? Such relation to a labor organization
can not in itself have any bearing upon the commerce
with which the employee is connected by his labor
and service. One who engages in the service of
carrier will, it must be assumed, faithfully perform
his duty, whether he be a member or not a inember
of a labor organization. His fitness for the position
in which he labors and his diligence in the discharge
of his duties cannot in law or sound reason depend in
any degree upon his being or not being a member of a
labor organization. It is the employee as a man and
not as a member of a labor organization who labors
in the service of an inter-State carrier.

Accordingly the Court holds that there is no such
connection between inter-State commerce and mem-
bership in a labor organization as to authorize Congress
to make it a crime for an agent to discharge an em-
ployee because of such membership. If such power
exists, it is difficult to perceive, argues Justice Harlan,
why Congress might not by absolute regulation require
inter-State carriers to employ only members of labor
organizations or only those who are not members of
labor organizations—a power which could not, he
said, be recognized as existing under the Const4tion.
Such a rule of criminal liability could not in any sense,
he declares, be regarded as a regulation of inter-State
commerce. Furthermore, the power to regulate com-
merce cannot be exerted in violation of any funda-
mental right secured by other provisions of the Con-
stitution. All this bears out what was said above,
namely that this particular provision of the Erdmann
law is in conflict with the Constitution in so many
respects that it is difficult to see how it can be revived
in any form—the desires of President Roosevelt to the
contrary notwithstanding.
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THE GOVERNMENT'S SUIT AGAINST THE

UNION PACIFIC.

The authorities at Washington, acting through

Attorney-General Bonaparte, have instituted a' suit

against the Union Pacific Railroad Co. intended to

deprive that company of its control of certain prop-

erties forming an integral part of the Union Pacific

system, and also to divest it of its interest in certain

other and outside lines not forming part of the Union

Pacific system or in any way connected with it. The

wisdom and propriety of this step would be open to

grave doubt even if confidence in the stability and

the future of railroad properties in the United States

had not already been severely shaken, and if traffic

conditions still continued favorable. As it is, with

railroad traffic and railroad revenues in all directions

undergoing extraordinary shrinkage, with confidence

in the value of the securities of our carrying system

seriously impaired by reason of the results of adverse

legislation and inimical Government action of various

kinds, jeopardizing the very solvency of many of the

companies, the effect of the step now taken by the

Government cannot prove otherwise than disturbing

and furnish additional cause for distrust. For the

Union Pacific cannot be regarded as an isolated in-

stance of the kind. If the acts of that company and

its management in fortifying and solidifying the Union

Pacific system are a transgression of the law, then

there are hosts of offenders of the same kind. And

if the Union Pacific system is to be disrupted for such

cause, then a similar fate awaits many other large
railroad systems.
From the decision and action of the Government

there is of course no appeal, and we must hence abide

the action of the courts, trusting that these, viewing

the matter in its proper light, will find no occasion

for condemning the acts complained of. In the mean-

time, however, it will be well to pause and see whither

we are drifting and what are the merits of the case

against this important company, dominated by the

Harriman interests, against which the Government's

action appears to be particularly directed. In its

bill of equity the Government seeks to set aside the

control by the Union Pacific and its subsidiary cor-

porations of the Southern Pacific and of the San Pedro

Los Angeles & Salt Lake RR.; also to have declared
illegal the ownership of stock in the Atchison Topeka

& Santa Fe Ry. and the Great Northern and the
Northern Pacific Ry. The suit is brought under the
Sherman Anti-Trust Law of 1890, which by Section 3

declares illegal "every contract, combination in form

of trust or otherwise, or conspiracy, in restraint of

trade or commerce." As we proceed we shall see that

the elements of a "combination in form of trust or

otherwise" appear to be completely lacking, but the

Government contends that a combination was formed
for the purpose of obtaining a "monopoly of the trans-
portation business of the country between the Missouri
River on the east and the entire Pacific Coast south of
Portland on the west,"—which is absurd on its face.
The Government builds anticipations of success

in this instance on the decision of the U. S. Supreme

Court in dissolving the Northern Securities combina-

tion. We cannot of course tell what view of the

matter the Supreme Court may take, and we are not

unmindful of the fact that in the Northern Securities

case the Court laid down the rule that if the mere

effect of an Act is. to restrain competition, it comes
within the condemnation of the statute; but never-

theless there would seem to be little analogy between

the circumstances and state of things in the Northern
Securities litigation and the situation in the present
Union Pacific suit. In the Northern Securities case
the company had been formed expressly to hold two
existing systems of large size, and these two systems
were not only competing carriers, but they served
substantially the same territory, and, moreover, they
were parallel systems their entire length from the
Twin Cities and Lake Superior all the way to the
North Pacific Coast. Nothing of the kind exists with
reference to the Union Pacific and the lines of which it
is sought to deprive it. These acquired properties
cannot be said to serve the same territory. The most
that can be affirmed is that they lie in the same
geographical division. They do not traverse the same
or even contiguous territory, and the area between
them is of enormous extent. Moreover, these lines, in-
stead of being parallel lines, as were the Northern
Pacific and the Great Northern when the legality of
the Northern Securities merger came up, are lines
needed to round out and complete the Union Pacific
system. Both the Northern Pacific and the Great
Northern are complete systems in themselves. On the
other hand, neither the Union Pacific nor the Southern
Pacific is complete in itself. Quite the cOntrary, one
supplements the other, and either would be seriously
crippled if by any chance physical connection between
the two should be severed.
The Government's suit is of importance only so far

as it attacks possession of the Southern Pacific and
possibly the San Pedro Los Angeles & Salt Lake RR.
As far as the other acquisitions of which it is sought
to deprive the Union Pacific are concerned, the out-
come of the suit matters little. The Union Pacific
exercises no voice at all in the management of eiker
the Northern Pacific or the Great Northerp, and the
amount of stock owned in either or both is very small.
How, under such circumstances, the Government can
set up these stockholdings (amounting for the two
companies in December 1007 to less than 200,000
shares, whereas the c.ombined capitalization of the
two companies, including new stock subscriptions,
aggregates 4,500,000 shares) as part of its case for
establishing a monopoly of the transportation business,
passes our comprehension. The same remark is to be
made with reference to the attack on the ownership of
shares in the Atchison Topeka & Santa Fe Ry. The
Government charges that, as a result of such owner-
ship, two Union Pacific directors have a place on the
Atchison board, but the Atchison board altogether
consists of fifteen members, and how these two could
dominate the board so as to make the Atchison serve
Mr. Harriman's alleged purpose of establishing a mon-
opoly, or a combination, or a conspiracy, or anything
else in restraint of trade, is extremely difficult to under-
stand unless we assume that the two Union Pacific
men possess hypnotic powers, and of this there appears
to be no allegation in the bill of complaint. The
Union Pacific (or, more accurately, the Oregon Short
Line, which the Union Pacific owns and controls) in
December 1907 owned just 100,000 shares of Atchison
stock, out of the Atchison's entire share capital of
2,171,302 shares.
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As far as these various share holdings (except the that induced the building of the Oregon Short Line
Southern Pacific and the San Pedro) are concerned, and the acquisition of the Oregon Railway & Naviga-
therefore, the matter simply resolves itself into a tion Co., thereby giving the Union Pacific a Pacific
question whether the Union Pacific has the right and Coast terminus at Portland. This answered as some
the power, under its charter, to acquire the same; and measure of protection, but it became increasingly
as the Union Pacific was organized under State laws apparent with the lapse of time that it furnished no
(the State of Utah), this may be a question beyond adequate substitute for a terminus at San Francisco,
the power of the Federal Court to pass on. We no- and no full compensation for a possible loss of the San
tiee that the Government does not attack the corn- Francisco connection.
pany's other shareholdings, such as those in the Illi- When, in 1901, Mr. Harriman, as the dominant in-
nois Central, the Baltimore & Ohio, the New York terest in Union Pacific, was confronted by the same
Central, the Milwaukee & St. Paul, the Chicago & danger, the possibility of loss and damage to the Union
North Western, &c., showing, apparently, that it Pacific through deprivation of its San Francisco con-
intends to rest its case on its allegations of an attempt nection was infinitely greater. Opposing systems had
to establish a monopoly in transportation business grown in magnitude, in number and in strength. It
in the territory west of the Missouri River. As far was the day of large combinations. It was the time
as this part of the case is concerned, beating in mind, when the railroads were in the heyday of their pros-
as just shown, that the Atchison, the Northern Pacific pet ity, when pi ices on the Stock Exchange were rising
and the Great Northern all exist as independent sys- in a phenomenal way, when no amount of money
tems, free from the domination of the Union Pacific seemed too large to raise, and when a railroad property
or Mr. Harriman, and recalling also that the Milwaukee might be gobbled up over night, and, furthermore,
& St. Paul is building a line to the Pacific Coast, and when it actually happened that some large roads were
that the Missouri Pacific, through its Western Pacific, bought up in order to compel those to whom they were
is doing the same thing, the Government's claim seems absolutely necessary to buy back at a higher price.
almost farcical. Suppose Mr. Harriman had not taken over the South-
This brings us back, therefore, to the possession of ern Pacific, suppose it had passed to one of the rival

the Southern Pacific as the crucial point in the Gov- systems, or suppose it had passed into the hands of a
ernmenes, case, and also the crucial matter as far as set of speculators and been used to the detriment of
the integrity of the Union Pacific system is concerned. the Union Pacific? That was obviously a contingency
The Union Pacific could yield up its ownership of the that those responsible for Union Pacific affairs could
other stocks without suffering in the slightest degree. not afford to let arise. A similar danger in another
On the other hand, loss of its hold on the Southern direction, though not half so serious, led the Union
Pacific would almost certainly result in its being crip- Pacific interests a short time subsequently to endeavor
pled in efficiency and strength. The Union Pacific to get control of Northern Pacific. They did not want
does not own an absolute majority of Southern Pacific Northern Pacific on its own account, but because,
stock. Its interest in that property, however, is so jointly with the Great Northern, it had just acquired
large as to allow it to dominate its affairs. The rea- control of the Chicago Burlington & Quincy,. and the
son why the Southern Pacific is essential to the Union Union Pacific people felt that, through such a change
Pacific, and vice versa, will appear when we say that in the ownership of the Burlington & Quincy, the
the Central Pacific is included in the Southern Pacific, Union Pacific might lose an important part of the large
and the Union Pacific and the Central Pacific together business it had for so many years interchanged with
make up what was the first and original trans-conti- the Burlington & Quincy.
nental line to the Pacific Coast. Without the Central The prime motive, therefore, in acquiring the South-
Pacific, the Union Pacific would extend only from ern Pacific was to protect the Union Pacific in its San
Omaha, Neb., to Ogden, Utah—in effect it would Francisco outlet. is doing this establishing a monop-
begin nowhere and end nowhere. The Central Pacific oly or a combination in restraint of trade, or is it an
carries the line to San Francisco, for it begins at Ogden, act done to perpetuate and promote trade? It is un-
where the Union Pacific leaves off, and runs thence to deniable that the Central Pacific forms only a part
the Golden Gate. • of the Southern Pacific system—that in addition the

It may truthfully be declared that, as far as this Southern Pacific has a line running through Southern
Central Pacific portion of the Southern Pacific is con- California, through New Mexico and Arizona, and on
cerned, acquisition of the Southern Pacific was an act through Texas to Galveston and to New Orleans. It
of self-preservation on the part of the Union Pacific is also true that this latter may in a very remote sense
and its management. The Southern Pacific purchase be regarded as a sort of competing route to that made
was made in 1901. Mr. C. P. Huntington had died up of the Central Pacific and the Union Pacific. But
a short time previously, and the property was for sale. it is to be said as to this that control of the Central
Even during Mr. Huntington's life-time Union Pa- Pacific necessarily carried control of the rest of the
cific interests had not felt entirely safe. The Central Southern Pacific system, and, furthermore, that hold-
Pacific and the Union Pacific being interdependent, ing Central Pacific and Southern Pacific in a common
it was for the manifest advantage of both to co-oper- fold was the work of Mr. Huntington and not the work
ate; but suppose Mr. Huntington should take it into of Mr. Harriman or those identified with the Union
his head to make an alliance with some other of the Pacific. Furthermore it is important to note that
systems that were creeping West and on toward Ogden? the notion that the Southern Pacific's southern route
What then would be the position of the Union Pacific? and its central route are in anr true sense competitive
Obviously, it would be completely bottled up. The is a myth. There is soMe little through trans-conti-
danger was a real one over twenty-five years ago, when nental business destined for the Atlantic Seaboard for
the Adams management was in control, and it was this which the two might compete actively, supposing
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them wholly separate, but such traffic is of very small

consequence in the aggregate. The two routes lie so

wide apart that they serve wholly distinct territories,

and, besides, the Southern Pacific lines in Arizona,

New Mexico and Texas were built for the express pur-

pose of providing an outlet for special traffic that

could not have been developed in any other way. It is

inconceivable that Mr. Huntington, the controlling

spirit in the Central Pacific, would have built and

created the Southern route through New Mexico and

Texas if the effect was to be to damage the route via

Ogden and Omaha or to divert business from it. This

being so, it is entirely accurate to say that the Southern

Pacific's through route by way of New Orleans and

the other route via Ogden and the Union Pacific are
competitive only in very slight degree. The truth is,

Mr. Huntington undertook, by means of the lines he

built to Galveston and New Orleans, to develop the

fruit trade of Southern California and other local pro-
ductions, and also to promote the carriage of bulky
freights, water transportation from the Gulf ports•
rendering this a cheaper route for shipments than the

all-rail through route.
We thus see that in the Union Pacific's acquisition

of the Southern Pacific there is little to sustain the

charge of an attempt to set up an unlawful combina-

tion, considering the matter on its merits. And even

from a legal standpoint, and having regard not to the

necessities of the Union Pacific but to the consequences

and effects of its acquisition of the Southern Pacific,

it may with entire accuracy be said that, far from the

results of the union of the two properties acting in "re-

straint of trade or commerce," the precise opposite

was the case. For the moment Union Pacific's in-

terests got control. Mr. Harriman proceeded to make

the Southern Pacific a physically effective means of

transportation, and poured millions upon millions into

the property in the same lavish way in which he did

into the Union Pacific. Service was thereby improved

and cost cheapened, and not only were the communi-

ties directly served benefited, but the whole consum-

ing public gained in the same way.
A very strong argument in support of the San Pedro

Los Angeles & Salt Lake RR. can also be made. Self-

preservation cannot be urged as the motive that dic-

tated that step. But it, too, operated to increase

transportation facilities and to promote rather than

to restrain trade. The line was projected to extend no
further east than Salt Lake City, and yet the task of
providing the funds to build it proved an Herculean

one and far beyond even Mr. Clark's vast resources.

By using several hundred miles of road already built

and in the possession of the Union Pacific, the amount
of money that had to be provided was substantially

reduced, and at the same time it was made an object
for the Union Pacific to extend the necessary aid and
carry the project to completion. Had Mr. Clark not
secured the co-operation of the Union Pacific, the pro-
ject must have failed.
So the most that can be said is that the Union Pa-

cific has come into the possession of a possible competi-

tor which its own act alone called into being.

With its Pacific Coast terminus at San Pedro and the
eastern terminus at Salt Lake City, the line could not

in any event have become a very formidable com-

petitor, even if it had been possible to raise the money
to build it, and the chances are that it would have

failed to pay interest on its cost. However, that is
not a matter of any consequence from a legal stand-
point. The question is simply whether, in taking
over Senator Clark's project and providing, itself, the
means to carry it to completion (the Union Pacific's
investment in it to date reaching $20,000,000), the
company committed an act in restraint of trade. To
the layman it most assuredly does not look that way.

PROPOSED CHANGES IN THE LIFE
INSURANCE LAWS.

The Armstrong laws have now had a year of full
and 18 months of partial operation, and their results
are apparent, quite justifying the criticisms of the
"Chronicle" on them while pending. The figures for
1907 show that, roughly speaking, the progress of life
insurance has been put back to that of about fifteen
years ago. The companies of this State wrote about
455M millions in 1907, against 1,1003/i millions in

1904; their net loss during 1907 in insurance outstand-
ing was over 107 millions, and they have now 5232

millions less outstanding than at the end of 1904.
The position of the outside companies doing business
here is in marked contrast, for those companies wrote
568M millions in 1907 and made a gain in the year
of 244 2 millions in outstanding insurance; they have
also about 874 millions more outstanding now than

at the end of 1904.
This result is in part. due to the disturbance of the

investigation itself, which fell directly on the New

York companies; and, next., to the partial disintegra-
tion of the agency force; yet much of it is due to the
constrictive effect of certain sections in the law which
do not apply to companies under other jurisdictions.
This State is now in the strange and probably un-
precedented position of discriminating against corpora-
tions of its own creation. Bad as these laws are,
and unfair as between home and outside companies,
it is not expedient at present to attempt shaking them
off entirely; but it is time to attempt repeal or modi-
fication of some of the worst portions, and several

of those have been selected against which a movement
is expected to be made during the present session of

the Legislature. One of these (Section 83) has sub-

stantially put an end to writing insurance on impaired

lives, sometimes called sub-standard. The reader
will readily understand the difficulty of dealing with
applicants who do not come up to the usual standard
upon medical examination; yet it has always seemed
hard to exclude persons who showed (or at least
realized) most plainly the need of insurance. There
are several ways of dealing with such persons without
excluding them outright—to arbitrarily assume that

they are older than they really are, or to charge them

a higher rate, or to keep account of them in a class
by themselves and equalize their cases through "divi-

dends" as time passes upon them. The presumption

is that their longevity will be less than the average;
then let them await the result, and in the end they
will have been treated equitably accordingly to what
develops in course of time but could not be foreseen in

advance. This is the merest outline, to show the
principle, and under it a very considerable business
has been done—successful, useful and encouraging.

This class of business is not mentioned in the new laws

and was never thought of by the framers; but Section

83, aimed at "deferred dividend," which bad become
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an undeserved object of attack by "reformers,"
"substantially put an end to the issue of insurance on
impaired lives," since the reader can perceive how a
requirement to make dividends annual interferes with
taking a class of such lives and keeping their case in
abeyance until time has determined them, as just
explained.

So, inasmuch as the sentiment which has been
aroused against deferred dividends has not yet had
time-to abate, the Legislature will be asked to amend
by excepting sub-standard risks from the requirement
that all policies shall be on the annual dividend basis.

Repeal of Section 96 will be sought, for this sets an
arbitrary limit to the new business which may be done
in any year. No word need be said now of life insur-
ance as to social betterment, but it is well said that
"as one of the forces in society which foster self-
respect, cultivate providence, prudence and responsi-
bility, it ought, in common with all kindred move-
ments, to be allowed unlimited opportunity, under
full publicity." For a parallel illustration, we sup-
pose nobody would, even now, desire to set a limit to
the total volume of savings deposits or to the amount
which may be received by the banks, or even by any
one bank, in .a year. It is still assumed, even in this
day of aggressive paternalism, that the individual
may be left to decide how mfich he can and will put
by in savings deposits, and it might be assumed that
he is the best judge how much life insurance he wants
and in what company he will place it. Yet, even if the
law tried to meet an imagined danger by limiting the
total new deposits receivable in any year by any
savings bank, the interference would not be com-
parable in mischief to the actual limit set up against
the insurance company, because the deposits come
voluntarily while the insurance must be sought.
The New York Life has stopped 15 millions short of
the 150 millions granted to it for 1907, but in several
months of the summer and early autumn it went
beyond that pro rata, and how it managed to slow up
and avoid hitting the absurd "dead-line" is a study.
What sections of the globe and which agents, and at
what times in the year, must be warned from head-
quarters to go more slowly, and for how long must
they stand idle in order to avoid the danger of going
over the line. Applications are not obtainable by
once asking; business has to be worked up, studied
out and planned in advance; perseveringly followed up;
and agents have their rights, one of the first being
that of judging, as well as the uncertainties of life
permit, where they stand and what their prospects
are. We will not pursue this line of argument, for it
is unnecessary; but if the reader will pause a moment
here and imagine himself at the head of a business of
similar extent, complexity and character, and then
fettered in this manner, he will catch the idea.
As to any business which is legitimate at all, the

assumption is that the more it can do, under open
competition, the better all around. There is no
other business, not even generally-attacked trans-
portation, which has such a condition applied to it;
indeed, we think this limiting section stands without
parallel in the world.

Section 97, also mentioned for re-discussion, seeks
to regulate the cost of new insurance. As this in-
volves somewhat technical matters and the injustice
done to agents does not appeal sharply (even though

it should) to the general public, we pass this by
with the remark that it meddles with administrative
details, and while attempting to prevent supposed
extravagance has the result of preventing growth.

Section 87, under the Quixotic delusion that policy
holders were robbed by accumulation, set a sliding-
scale limit on surplus, so-called. We pointed out
at the time how contrary this is to the ideas and
customs of business, which regard surplus as pro-
tective instead of dangerous, and nothing more need
be said on this; but recent events have given a very
striking comment which was not then foreseen, and
the shrinkage in market values of securities during
the past year represents a fluctuation almost double
the margin which this section allowed the companies
for contingencies. Devised to protect policyholders
from ill treatment and reduce opportunities for mis-
handling of funds, this limitation is plainly unsafe
and tends towards a technical insolvency. The proper
course is to repeal it entirely, for events have proved
that this surplus accumulation, which is itself mere
unapportioned dividend, and is not true surplus at
all according to the common understanding of that
term, stands between the companies and a technical
insolvency as defined in the statute.

Unwise and unjust taxation of life insurance did
not begin with the Armstrong laws and has obtained
in practically all the States. Whatever be said of
income tax, a fundamental idea of justice forbids
selecting one class for application of such a tax and
also treating as taxable income that which is not
income at all. Taxing life insurance premiums in
gross is discriminatory, and it is levying an income
tax on gross receipts. The difference between gross
receipts and income or profit in business is so pal-
pable that such a tax in life insurance has no word
to be said for it, besides its objections on economic
and social grounds. It has been maintained for many
years, but it must come to the bar of public opinion
and be judged.
The foregoing are the features against which life

insurance sentiment is especially turned at present,
and a complete presentation of the badness of the
Armstrong laws would exhaust the reader's patience;
yet we cannot refrain from referring to the stock-
holding prohibition, which we considered carefully

at the time (March 3 and 24 1906). The stocks
owned by the Equitable and Mutual were just under
102 millions at book value at the close of 1905 and
were reduced only 7 millions in 1906. The reduction

in 1907 we are unable to state, but some persons are

of opinion that the prospect of enforced sale of the
holdings of stocks by the close of 1911 and their non-
availability as collateral after that year has had some
depressing tendency on prices already. The dis-
crimination which the Armstrong report and laws
sought to make between stocks and bonds is most
childish. The chances that ownership of stocks might
experience disaster. or even be obliged to nurse the
property or abandon it were treated as if they were
certainties which must be met in due course; while
bonds were treated as "adequate security to which,
upon default, the corporation may resort." At that
very date, as we showed, the stocks held were gilt-
edged, standing in lump at a considerable per cent
over par, while the bonds held were in a lump hardly
at par. Long experience has shown that stocks have
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done quite as well as bonds in the hands of insurance

and other financial corporations. The insurance in-

vestigation itself showed that the so-called syndicate

participations occurred in connection with purchases

of bonds, not of stocks, and it is plain to all who have

a real acquaintance with such subjects that bonds

will always offer as much opportunity for manipu-

lation in purchasing as will stocks.
This ban upon stocks was a sop to the hostile feeling

against Wall Street, a feeling which does exist, y t

is liable:Ao be over-estimated. As the section stands,

stocks must be cleared off in about four years more.

The.section should be repealed, and the ban on loaning

on stock collateral taken off; as for ownership in sub-

sidiary corporations, to simply forbid any company

from holding more than say 40% of the total stock

of any corporation would suffice, and would also

conform to the rule against concentration of invest-

ments.
When the Armstrong investigation and report had

been completed the real work of public service had

been done. Abuses had been stopped; attention had
been focused; policy-holders had received warning

that they should be less neglectful; publicity had been
obtained, and insurance stood in a fierce glow of light.
Very little new statute was needed, and that should
have been attempted in a cautious and deliberate
manner, the aim being to see how little further restric-

tion was clearly necessary. On the contrary, the sub-

ject was taken up with a rush as a party one. Per-

sons wholly unfamiliar with the subject framed the

bills, all 'those who had experience being repulsed or

listened to only coldly, and for the sake of appearances.

Instead of seeking to construct as little new statute

as possible, the aim was apparently to construct as

much. Every department of life insurance was wound

about with withes, practically nothing being left un-

regulated except the premium rates. Short of a de-
liberate intention to obstruct and injure life insurance,
it is hard to conceive how the framers of these laws
could have done worse.
Yet, under the unfortunate influence of a public

bad example, several States have followed it, and
have in some respects done worse. As the most con-

spicuous cases, Texas has driven out most of the com-

panies by a law at once intolerable and incompre-

hensible, and. Wisconsin has more recently done the

same. The laws of the last few years against rail-

roads have been enacted without foreseeing, or even

taking the trpuble to inquire, what their effects would

be; but we think there has been no particular obscurity

about their meaning. Yet the Texas law is unex-

plained, and some of the best companies have with-

drawn because they could neither understand nor get

any authority to interpret what it required of them.

So of Wisconsin, perhaps more emphatically. The
President of the Connecticut Mutual—a company

which has always been virtuous, if any company has

been—in leaving Wisconsin, after fifty years there,

says this in part explanation:

"No one—not even the men who drafted them—
knew what these laws signified, and they do not know
to this day. Some of them did not know what they
contained at the time of their enactment, and are still
in ignorance of that vital fact. The officials charged
with their enforcement (perhaps with a wise hesita-
tion) admit their ignorance of their real intent, decline
to interpret them, or to give any assurances as to how
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the laws may be construed, 'or what may be their
effect on the companies. The laws themselves are
impracticable and unworkable."

The "contained" in the second sentence of the fore-
going supplements and intensifies the "signified" in
the first, and it is all applicable to the Arrxistrong laws
which set the pace for other States. The wave of mis-
understanding and false sentiment which has swept
over the country seems to be now on the point of sub-
sidence. The signs are that Americans are beginning
to regain their senses and to realize that loudness and
rashness of appeal do not make safe leadership.

ANTHRACITE COAL PRODUCTION IN 1907.
The shipments of hard coal from the Pennsylvania

mines in 1907 were the heaviest ever recorded in any

calendar year, and the increase over the previous year
is very large. This increase, however, furnishes no

measure of the normal growth of the trade. Accord-

ing to the official statistics, the shipments to market

over the different routes during the twelve months

of 1907 reached an aggregate of 67,109,393 tons.

This compares with corresponding shipments for 1906

of only 55,698,595 tons. On that basis the gain is,

roughly, 11y2 million tons, or over 20%. When it

is borne in mind, though, that. comparison is with a

year of small totals, the output during 1906 having
been reduced by exceptional causes, the large addition
here disclosed loses much of its significance.
It will be recalled that in the early part of 1906 the

mine workers were engaged in an effort to obtain a
further advance in wages. Their .agreement with the
operators, entered into after the great miners' strike
in 1902 (and which was based on the award made
early in 1903 by the Anthracite Strike Commission
appointed' by President Roosevelt), expired April 1
1906, and they were unwilling to enter into a new

agreement on the same terms._ To be in better posi-
tion to enforce their demands, Mr. John Mitchell and

the United Mine Workers ordered a complete suspen-

sion of mining in the Pennsylvania anthracite fields,

and this suspension lasted through the whole of April
and the first ten days of May. In the end the miners
gained nothing, agreeing on May 7 to accept the terms
originally proposed by the operators and continue the
award made by the Strike Commission (with only
slight and insignificant modifications) for another
period of three years, to April 11909. In the mean-
time, however, the suspension of mining had worked
a great decrease in the output—so much so that for
April and May combined shipments to market 'in that
year reached only 3,742,433 tons, as against 11,283,199
tons in the corresponding two months of 1905. This
large loss during those months in 1906 was never,

subsequently recovered, and aggregate shipments for

1906 fell 5Y1 million tons below what they had been

in the calendar year 1905, when the total reached
61,410,201 tons;
Comparing 1907 with 1905, instead of with 1906, the

increase is less than 6,000,000 tons, giving not quite
10% growth for the two years combined. This, fea-
ture of relatively small growth is additionally empha-

sized when comparison is extended further back. In

1902, to be sure, the output of anthracite was only

31,200,890 tons, and; contrasted with that figure, the

shipments of. 67,109,393 tons for. 1907 would seem to

indicate enormous expansion; but 1902. was the year
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of the great strike, when; for a period of nearly six
months very little Coal was mined. The year before
(1901) the shipments to market were 53,568,604 tons,
and compared with that total the aggregate of 67,-
109,393 tons for 1907 indicates an addition of a little
over 13M million tons, or 25% roughly for the six
years, an average of only a little over 4% a year.
The reason for this relatively moderate growth in
anthracite at a time when there has been such tre-
mendous expansion in other industries is found, no
doubt, in the circumstance that anthracite coal is
not employed to any very large extent as fuel for manu-
facturing-soft coal mainly filling the requirement in
that respect--but goes chiefly into domestic and family
consumption. Doubtless, also, electricity and gas
are to a large extent supplanting coal even for family
uses. The 1907 shipments were distributed more
evenly among the different months of the year than
is ordinarily the case, as will appear from the follow-
ing table, giving the figures for each month of the last
six years.

Months. 1907. 1906. 1905. 1904. 1903. 1902.
January ____ 5,24J,946 5,458.084 4.408.578 4,134,245 5,964.950 4,538,138February ___ 4,563,720 4,712,099 3,922,601 4,326,269 5,070,608 3,741,253March 5,215,814 5,797,167 5,258,567 4,375.033 5,211,450 3,818,767April 5,916,583 488,203 5,278,041 5,407,786 5,044,998 4,924,829May 5.994,272 3,254,230 6,005,158 5,285.079 5.156,449 1,708,892
June  5,924,260 5,676,018 5,844,052 5,728,795 5,436,497 92,203
July  5.602,435 4.981,448 4,546,743 4,623,227 5.377,495 239.079August 5,716,252 5,400,5115,041,838 4,325.734 5,169,402 321,774September 5,442,334 4,527,886 5,082,232 3,967,600 4,654,444 455,883October 6.015,851 5,384,768 5,205,694 5,131.542 3,925.642 1.276,257November  5,666,205 5,182.153 5.421,584 5,124,068 4,091,147 4,984,384
December  5,343,477 4,836,028 5.395,113 5,063,144 4,259,749 5.099,431

Total tons 67,109.393 55,698,595 61,410,201 57.492,522 59,362,831 31,200,890

* Includes 438.244 tons omitted from the monthly figures during June to November

As concerns the shipments over the different routes,
there is an increase of course in every instance over
1906 and also an increase in every case with one ex-
ception over 1905. In the ratios, however, there
are larger or smaller variations, indicating that no
hard-and-fast rule exists for the division of traffic
among the different companies, although a good
understanding between them is undoubtedly being
maintained. The Reading appears to be faring best,
its percentage of the total having appreciably in-
creased in the more recent years; for 1907 its ratio
was 20.89% as against 19.36% in 1903. The Lehigh
Valley, whose figures now include the Coxe Bros' line,
namely the Delaware Susquehanna & Schuykill RR.,
shows some diminution from the percentage reached in
1906. The Central of New Jersey, like the Reading by
which it is controlled, has managed to increase its
percentage again, bringing it back to about the figures
reached in 1905, when it was, roughly, 13%. The
Erie is adding a little to its percentage year by year
and so is the Pennsylvania RR., hut the Ontario &
Western has been falling behind. The following fur-
nishes a comparison for the last four years of the
shipments over the various routes:

-----1907-----
Tons. %

-----1906-----
Tons. %

-----1904-----
Tons. %

-----1905-----
Tans. %

Reading 14,018.795 20.89 11.258,295 20.21 12,574,502 20.48 11,399,622 19.83Lehigh Val__ 11,532,255 17.18 (8,536,254 15.32 10,072,120 16.40 9.611,426 16.72Del. 8. & 8.(1.435,445 2.58 1.605,378 2.61 1,546,476 2.69Cent. N. J  8,714.113 12.99 6,983,217 12.54 7,983,274 13.00 7,201,276 12.52D. L. & W__ A0.237.419 15.25 9,201,875 16.52 9,554,046 15.56 9,333,069 16.23Del. & Hud 6.562,768 9.78 5,346,695 9.60 5.640,528 9.19 5,276,797 9.18Penn. RR 6,203,271 9.24 4.856,004 8.72 4,890,635 7.96 4,76.5,953 8.29Penn. Coal...)
Erie  } 7.151.683 10.66 5.636.537 10.12 6.225,622 10.14 5,711,173 9.93N.Y.S.&W. )
N.Y.0.&W __ 2,689,089 4.01 2,444,273 4.39 2,864,096 4.66 2,646,730 4.61

Total 67,109,393 100.0 55,698,595 100.0 61,410,201 100.0 57,492,522 100.0

It is of interest to know how tidewater stocks of
coal stand. The weather was mild at the close of
1907 and from this one would expect some addition
to stocks. This is what we find, tidewater stocks
Dec. 31 1907 being reported 731,623 tons against
583,125 tons in 1906; 714,143 tons in 1905; 715,715

tons in 1904 and 714,276 tons in 1903. These figures
of course furnish no clue to the quantity of unsold
coal that may remain in the hands of dealers and
others. On that point there is no information. We
add the following table to show the yearly shipments
of anthracite for each year back to 1873. It should
be understood that these shipments do not include
coal used at the mines nor coal sold locally, nor yet
the consumption by the anthracite carriers themselves.
Probably, to get at the total output it would be neces-
sary to add from 10 to 15% to the figures of sbipments.
Year.
1907 

Tons.
67,109,303

Year.
1889 

Tons.
35 ,407 .710

1906 55,608.595 1888 38,145.718
1005 61.410,201 1887 34.641.017
1904 57,492,522 1886 32,136,362
1903 59.362,831 1885 31.623,529
1902 31.200,890 1884 30,718.298
1901 53,568,604 1883 31,703,027
1900 45,107,486 1882 29,120.096
1899 47,665,203 1881 28 ,500 ,017
1898 41,809,751 1880 23 ,437 , 242
1897 41.637,866 1879 '6,142.689
1896 43.177.488 1878 17,605.262
1805 46,511,477 1877 20 ,828 ,179
1894 41.391.200 1876 18,501,011
1893 43,080,536 1875 19 ,712 ,472
1802 41,893,320 1874 20,145,121
1891  40.448.336 1873 "1,227.952
1890 35,855,174

With respect to prices, there is nothing to say beyond
making the statement that quotations were the same
as in the years immediately preceding and that the
price changes too, as in other years, were in accordance
with pre-arranged plans. The custom is to have a
fixed schedule, at least as far as family sizes of coal
are concerned (on the basis of $5 a ton for egg, stove
and chestnut and $4 75 for broken or lump coal), but
to allow a rebate from these figures during the spring
and summer months, beginning with the 1st of April.
The rebate is 50 cents a ton the first month, then (hops
to 40 cents, 30 cents, 20 cents and 10 cents with each
successive month thereafter, until in September the
rebate disappears altogether and the full winter
schedule goes into effect. During 1907 this custom
or rule was rigidly adhered to.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.
-The public sales of bank stocks this week aggregate 222

shares,of which 121shares were sold at auction and 101 shares
at the Stock Exchange. The transactions in trust company
stocks reach a total .of 150 shares. A lot of 63 shares of
stock of the National City Bank was sold at 252-an advance
of 10 points over the price paid at the last previous sale two
weeks ago.
Shares. BANKS-New York. Low. High. Close. Last pnvions sale.
16 Citizens' Central Nat. Bank. 128 128 128 ki Jan. 1907- 145

*63 City Bank, National  252 252 252 Jan 1008-- 242
*38 Commerce, Nat. Bank of_ _ 141 150 148 -Jan. 1908- 151
45 Fourth National Bank  180 M 180 1804 Dcc. 1907- 200
60 Nassau Bank  186 186 186 Jan. 1908- 212

TRUST COMPANY-New York.
150 Carnegie Trust Co  150 161 161 Jan. 1908- 160 1.

-* Sold at the Stock Exchange

-Spokane, Wash., was designated a reserve city on
Jan. 23, under the Act of March 3 1887, as amended by the
act of March 3 1903.

-The closing of four local financial institutions, namely,
the National Bank of North America, the New Amster-
dam National Bank, the Mechanics' & Traders' Bank
and the Oriental Bank, marked the course of events this
week. The two first-named are to liquidate, but the
closing of the Mechanics' & Traders' and Oriental, it is
thought, will be only temporary. All of these banks were
among the few still indebted to the Clearing House, and their
suspension followed closely the notification issued by the
Clearing House Loan Committee last Saturday to the effect
that the retirement of all Clearing House certificates would
be required shortly, it being the intention of the Association,
it was understood, to resume the publication of the detailed
bank statement on Feb. 8. It was decided, however, at a
meeting of the Clearing House committee on Tuesday-after
the National Bank of North America had been forced to
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suspend—to allow the banks more time in which to cancel

their certificates, and as a result of this decision, the appear-

ance of the bank statement is expected to be delayed until

the 15th inst.
The determination to place the National Bank of North

America in liquidation was reached'at a conference on Sun-

day last between William B. Ridgely, Comptroller of the

Currency, W. F. Havemeyer, President of the institution,

and Bronson Winthrop, counsel for the bank. President

Havemeyer had earlier in the day been in session with the

directors, discussing the affairs of the bank; the institution

had been called upon to meet heavy withdrawals on Satur-

day, and it was decided that it was not in a position to

withstand similar heavy withdrawals to which it was likely

to be subjected with the opening on Monday. It was there-

fore agreed that the best plan to pursue would.be to liquidate

its business, and the Comptroller was asked to act in accord-

ance with this decision. Mr. Ridgely thereupon issued the

following statement:
At the request of the board of directors of the National Bank of North

America, the Comptroller of the Currency has ordered the bank to be closed
for liquidation, and has appointed National Bank Examiner Charles A:
Hanna as receiver. This action of the board of directors was not taken
because they considered the bank insolvent, but on account of the diffi-
culty of realizing on the assets of the bank rapidly enough to meet the
heavy demands of depositors in the last few days, and probable further
large withdrawals feared. The receiver will pr tceed at once with the liqui-
dation of the bank and the payment of Its creditors. It is estimated that
all the depositors will be paid in full.

An announcement concerning the decision to wind up the

bank was later made by President Havemeyer as follows:
The directors of the National Bank of North America have decided to

requi.at the Comptroller of the Currency to assume charge of the affairs
of the bank. There had been persistent rumors afloat for the past ten
days that the bank would be obHged to liquidate or else go into the hands
of a receiver. These rumors, coming apparently from unknown sources,
have been so inaldi nlls that It was Imp ,ssible to rreet them. They have
resulted in a continuous drain on our res iurces. On Saturday there was
a still heavier withdrawal of funds, Indicating that en Monday the demand
would be increased so that we would not have enough cash In our vaults
to meet it. As the committee of the Clearing House announced their in-
tend n to Issue no mere Clearing House certificates, the directors thought
It advisable to request the Comptr ,licr to put some one in charge, at least
temp warily, so that all cur depositors would he treated alike.

I accepted the p.•esidency of the bank temporarily with reluctance at
the urgent request of pr,minent financiers bist October at the time when
Mo. Charles W. M 'me retired as Vice-President. During the panic the bank
lost ever 510,000.000 la dep .sits. Its dep sits now amount to a little
over 53,000,000.

I had h-ped to get back a large number of our depositors and so re-
habilitate the bank, but the state of our cash reserve and the difficulty
on our plot .if lending money to those who fright have returned to its
puttkiitig 

relations
tGutof e,urwrtr 

us.
to offer them a sufficient reason for resuming

In my opinion, the bonle Is perfectly solvent, and there Is every indica-
tion that the stockholders will receive par for their stock with a careful
and conservative liquidator.

A statement of the condition of the bank on Saturday last

showed that it held Clearing House certificates to the

amount of $2,200,000. On Wednesday it was said that the

indebtedness had been reduced to $1,600,000. Under

the call of December 3 the bank reported surplus and

profits of $2,075,500. It is stated, however, that this

item was reduced about $1,500,000 a few days later

under orders from the Comptroller of the Currency, bringing it

down to the present figure of $536,345. Its total assets in the

statement of a week ago are given as $8,737,829.

The attitude of the Clearing House with regard to the retire-

ment of the loan certificates was set out in the following

statement given out on Sunday by William A. Nash, Acting

Chairman of the Clearing House Committee:
tl,nal Bank of North America has decided to withdraw from the

Clearher House Association and to liquidate under the authority of the
Comptroller of the Currency This retirement of the bank Is regarded
as the simplest method of liquidation. The exchanges of the bank will not
be made at the Clearing House to-morrow morning. While the Clearing
House committee regards growing surpluses ad impr wed conditions of
the banks its highly favorable to a complete retireme it o, loan certificates,
the statement contained in a morning 'newspaper that the banks are being
forced to retire the certificates has no foundation in fact.

The National Bank of North America is one of the institu-

tions which claimed attention last October; Charles W.

Morse was at that time forced to withdraw as its Vice-Presi-

dent and Alfred H. Curtis was replaced as President by

William F. Havemeyer, Mr. Curtis becoming Vice-President.

The latter, however, withdrew entirely from the management

at the recent annual meeting. The bank was founded in

1851, and in Feb. 1901 celebrated its semi-centennial with a

dinner at the Metropolitan Club; it was then noted that its

deposits had passed the $25,000,000 mark. Mr. Morse came

into control of the institution in Dec. 1901, and in '1902 a

consolidation of the Bank of the State of New York and the

National Bank of North America was effected, the latter's

capital being increased from $1,000,000 to $2,000,000, and

R. L. Edwards then succeeding Warner Van Norden as

President. Mr. Edwards resigned in March 1905, Mr. Curtis

thereupon being chosen to the presidency.

—The New Amsterdam National Bank, with whose man-

agement Mr. Morse had also been identified up to last Octo-

ber, closed its doors on Wednesday, after experiencing heavy
withdrawals since Monday. The unusual calls upon the
bank have been attributed by the management to the sus-
pension of the National Bank of North America, this having
again directed attention to Mr. Morse's former connection
with it. With the continuance of the run on the New Am-
sterdam up to the close of business on Wednesday, President
Frank W. Kinsman Jr. and his attorney, after banking hours,
consulted the Clearing House Committee, explaining that it
would be impossible for the bank to continue unless assistance
was rendered. The Clearing House (which found it neces-
sary to aid the bank in October) was willing, it is said, to
give additional time for the cancellation of certificates, but
would not permit the payment of debits at the Clearing
House by new certificates in lieu of cash. The formal no-
tice of the bank's suspension was posted on its doors on
Wednesday night, this stating that it had been closed by the

Comptroller at the request of, the President, and that the

institution had been placed in charge of Bank Examiner

Charles A. Hanna. The Comptroller's announcement was
as follows:

William B. Ridgely, Comptroller of the Currency, at the request of its
President, ordered the New Amsterdam National Bank closed this after-
noon and instructed national banking examiners of this city to take charge
pending the appointment of receivers. President Kinsman Informed the
C mptr .1Ier's representatives that half of the bank's cash reserve had been
depleted by withdrawals and payments in the course of the day It was
feared that further heavy demands of dep 'sitors would be made to-no.rrow
which the bank would be In no position to meet.

President Kinsman also issued a statement which we

quote herewith:
A year ago I was invited, in an effort to rehabilitate the bank, to assume

the presidency of the New Amsterdam Notional Bank. which, as was well
known. had suffered a decline in business. Fr m that titre the policy of
the bank has been a conservative one, not fostering err influenced by special
interests, and of a character not coming in the slightest degree within
recent criticism of banking methods.
The stress culminating In the October panic was naturally severely felt.

The bank had recovered fully from the effects of the panic and had retired
Its Clearing-House certificates from 51.705,000 down to $300,000, and the
bank was on an upward and successful movement. But the cicsIng of the
National Bank of North amerlca attracted renewed attention to the inter-
ests which had previously dominated both institutions In their past adminis-
trations and started fresh rep( rts clan exaggerated and seer:nth-nal nature.
which necessitated the liquidation of the bank. No 1-ss will be sustained
by the depositors and there will be a substantial dividend for steckholders.

Mr. Kinsman has also made public a statement of the con-

dition of the bank, giving its deposits as $2,065,272 and its

total assets as $4,482,018; of the last-named, $2,425,441

represents the loans and discounts; prior to the troubles of

last October its loans were double this amount. The bank,

it is reported, has $650,000 invested in the Saranac Hotel.

The capital of the institution is $1,000,000, it having been

increased in May 1906 from $500,000 through the declara-

tion of a dividend out of surplus and profits. The holdings

of Mr. Morse, who retired as Vice-President in October,

were disposed of recently to F. M. Peet, President of the Na-

tional Deposit Bank of Philadelphia. These holdings, how-

ever, amounted only to about 2,000 shares. The New Am-

sterdam National was organized in 1889 by Frank Tilford

and George G. Haven. Mr. Tilford, who for a time served

as its President, severed his connection with the institution

in 1901, about which time Mr. Morse became identified with

it.

—The closing of the Mechanics' & Traders' Bank was also

decided upon on Wednesday night. A series of conferences

had been held on.that day between the management of the

institution and members of the Clearing House; as the bank,

however, was unable to get the promise of further assistance,

and its cash resources appeared insufficient for its needs, it

took action placing itself temporarily in charge of the Bank-

ing Department. In its announcement regarding the mat-

ter, given below, the bank states that its indebtedness to the

Clearing House is about $1,900,000, secured by $6,000,000

collateral.
At a Meeting of the board of directors of the Mechanics' & Traders,

Bank, held at the banking office, 565 Broadway. on the evening of Jan. 29
1908. the following resolution was unanimously adopted:
"Whereas, the Clearing-House Committee informed the officers of this

bank at 5 o'clock this afternoon that the Clearing House had determined
to afford no further assistance to any bank, although the Clearing House
holds some $6,000,000 of approved collateral of this bank, against which
we owe them only $1,900,000: and.
"Whereas, although this bank is absolutely solvent, the cash resources

in the possession of the bank make it appear inadvisable for the bank to
continue business without such present aid: and,
"Whereas, it is for the best interests of the depositors under the circum-

stances to /weld any preferential payments to any depositors, all of whcm
should be treated alike; it is
"Resolved. That this bank do not open its doors to-morrow, and that

we communicate with the Banking Department forthwith.
"Further, that it is the intention of the directors to reopen the bank

at the earliest possible date."

The bank is reported to have been called upon to meet

large withdrawals when banking troubles were at an acute

stage, three months ago, and these withdrawals are alleged

to have been resumed during the past week. E. R. and
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0. F. Thomas were formerly interested in the management,
but the resignation of E. R. Thomas as Vice-President and
0. F. Thomas as director was announced by President Sulli-
van in October. Mr. Sullivan, who was President of the
Union Bank of Brooklyn, was chosen to the presidency of
the Mechanics & Traders' a year ago, and in March last the
Union Bank was taken over by the Mechanics' & Traders',
which then increased its capital from $700,000 to $1,000,000.
At last month's annual meeting Edward M. Grout, formerly
City Comptroller, was elected First Vice-President of the
bank, and six new directors were elected to the board to take
the place of retiring members. Mr. Sullivan stated on
Thursday that he will devote all his time to the work of re-
habilitating the bank and bringing about a resumption of
business, and after this has been accomplished will retire
from the management. State funds amounting to $50,000
are deposited with the bank.

—The Oriental Bank of this city failed to open for business
yesterday, after an all-day run on Thursday. Bank Exam-
iner G. S. Leonard is in charge of the institution. Although
the bank had been offered aid to the extent of $1,000,000
from several other banking institutions, it was decided
at a directors' meeting yesterday to temporarily place its
affairs in the hands of the Banking Department. An an-
nouncement from one of the directors stated that the $1,000,-
000 offer had been declined "on account of conditions."
It is understood that the loan was offered on condition that
it be individually guaranteed by the directors of the Oriental,
who were also asked to deposit collateral for its security.
Some of the directors, it is said, found themselves unable to
acquiesce in the plan, being hampered by partnership agree-
ments. The bank is one of the institutions which still held
Clearing House certificates. Its statement issued under
date of Dec. 31 showed its holdings of such certificates to be
$2,411,224; since that date, however, the amount had been
reduced, and was reported at about $1,400,000 on Thursday.
The capital of the institution is $750,000 and its surplus fund
was given as $912,000 on Dec. 31, besides which it reported
undivided profits of $290,327. The total assets were then
$10,645,561. Hugh Kelly was elected to the presidency
in November last, to succeed R. W. Jones, who resigned,
following the disclosure of a loan of $250,000 made by the
Oriental to the President of the Borough Bank of Brooklyn'
without the proper authorization, as alleged, of the latter's
directors. The headquarters of the bank were formerly
located in Grand Street; since the removal of the head office
to Broadway and John Street in 1903, the Grand Street
office has been operated as a branch. The State Treasurer
announced yesterday that the State has on deposit with
the institution $100,000 credited to the general State fund
and $175,000 to credit of the Canal Fund, both of which are
amply secured.

—The petition for the receivership of the several Chicago
roads, namely, the Chicago & Milwaukee Electric RR. and
the Chicago & Electric RR. of Wisconsin, brought before
Judge Grosscup this week, also included the corporation of
A. C. Frost & Co., which financed all of President Frost's
railway ventures. George M. Seward was, named as receiver
for the firm. Judge Grosscup issued an injunction restraining
the creditors of A. C. Frost & Co. from disposing of their
securities..

—The Citizens' Savings & Trust Co. of Long Beach, Cal.,-
suspended this week. The institution has a capital of
$250,000. It is said that the bank three months ago
availed of the 30-clay requirement regarding withdrawal Of
deposits, and since the expiration of that time unusual de-
mands have been made upon it.

—The Pittsburgh Stock Exchange reopened for business
on Monday last, the 27th ult., after a three months' period
of suspension, having been closed since Oct. 23. It is stated
that there was no tendency to unload stocks with the reopen-
ing, and but 281M shares were the total of the first day's
sales.

—In his report submitted to the Senate this week Secretary
of the Treasury George B. Cortelyou justifies his action of
last November in adopting measures of relief through the
issuance of Treasury certificates and Panama Canal bonds.
The report was made in response to a resolution of the Senate,

and is a very lengthy document. Among other things, the
Secretary says:
The issue of new securities by the Treasury Department was Influencedby the conclusion that it was advisable to take some strong and resolutestep which would convince .the public both at home and abroad that theGovernment was thoroughly alive to the situation and determined to giveits aid in every possible legal and proper form. The mcst potent weaponat such times in bringing a crisis to an end is often as much one of moraleffect as of the definite action taken.
It was with this view of the situation that the Secretary of the Treasury,in proposing to the President an announcement of an issue of $50.,000,000 in29 bonds for the construction of the Panama Canal and $100,000.000 in 3%Treasury certificates for one year, made the qualification that these amountsshould be issued only "If necessary."
While the pressure upon the banks was not allayed at once by thismeasure, confidence was so tar restored that the premium on currency fellImmediately, and bids were received in such volume for both classes ofIssues that It was not considered necessary to allot even half of the totalamount of the two Issues.

—In an address delivered at Columbia University last
week, James G. Cannon, Chairman of the Clearing-House
Committee and Vice-President of the Fourth National Bank
of this city, made some excellent suggestions regarding the
issue of an emergency currency. During the course of his
remarks, Mr. Cannon said:

I am one of the growing number of bankers who believe that in the adap-tation of the Clearing House loan certificates we have the solution of theproblem. We do not need more fixed currency in this country, but weneed flexibility to meet emergencies such as we have been passing through.This class of currency should be retired immediately as soon as its useful-ness Is ended.

The reserve balances of the country banks are, as a rule, kept in the largemoney centres, and upon these centres they depend for their excess supplyof currency. I would therefore, have in every large city where there Is aSub-Treasury the Clearing House incorporated, recognized by law, andprepared to do business with the United States Government. • I would havea "United States emergency currency" printed in large quantities and heldunder proper safeguards in each Sub-Treasury. I would permit theTreasurer of the United States, on prcper application, to receive ClearingHouse lean certificates of the 'associated banks in any of these cities ascollateral 'security, and advance 50% of the amount of such certificatesdeposited in emergency circulation to such associations. Such circulationshould bear 5% .interest, so that It would be retired at once when not needed.This circulation would cost the banks 12% as they would be obliged topay 6% on the full face value of the Clearing House loan certificates takenout. The Clearing House could make rules and regulations for apportioningthis currency. among its members, and I would have the "United Statesemergency currency" retired by the deposit of lawful Money with theTreasurer of the United States the same as the national bank note circula-tion is now retired

—At a special meeting on Tuesday the directors of the
Merchants' Association unanimously accepted and ,approved
the report of the committee on bankruptcy and commercial
law in condemnation of the Aldrich Currency Bill now be-
fore Congress.

—The Aldrich Currency Bill was reported to the Senate
on Thursday. The bill provides that any national banking
association having circulating notes outstanding secured
by the deposit of United States bonds to an amount of not
les than 50% of its capital, and which has a surplus of not
less than 20%, may issue additional circulating notes to be
secured by the deposit of bonds other than bonds of the
United States. In its original draft it contained the pro-
vision that the Comptroller of the Currency was to have
authority to approve such application, to determine the
time of issue and fix the amount of such additional circu-
lating notes. This portion, however, has been stricken
out, and a new provision inserted conferring this authority
upon the Secretary of the Treasury. A further provision
has been added as follows:
In order that the distribution of notes to be issued under the provisionsof this Act shall be made as equitable as practicable between the varioussections of the country, the Secretary of the Treasury shall not approveapplications from associations in any State in excess of the amount to which

such State would be entitled of the additional notes herein authorized, on
the basis of the proportion which the unimpaired capital and surplus of thenational banking associations in such States bears to the total amount
of unimpaired capital and surplus of the national banking associations of
the United States. Provided however, that in case the applications fromassociations in any State shall not be equal to'the amount which the asso-
ciations of such State would be entitled to under this method of distribution,
the Secretary of the Treasury may. in his discretion, to meet an emergency,
assign the amount not thus applied for to any applying association or asso-ciations in States in the same section of the country.

The bill has also been amended as regards the amount
of notes to be issued against bonds; 75% of the market value
is retained as the limit of railroad bonds, but for State and
city bonds so' deposited the amount has been increased from
75 to 90% of the market value.

There is likewise a change in the clause fixing the limit
of circulating notes to be issued; originally $250,000,000,
the amount has now been changed to $500,000,000. Where
before it was provided that bonds or other interest-bearing
obligations of any State, city or county of the United States
would be accepted as security for the additional circulating
notes, this section has been amended so as to include also
bonds of towns or other legally constituted municipalities
or districts of the United States. The limit of time within
which default in payment of interest or principal may not
have occurred is reduced from 15 to 10 years and the limit
as to population is entirely removed. The wording as to
the permissible list of railroad bonds has been, changed so
as to read "the first mortgage bonds of ,a'ny railroad company
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which in compliance with existing laws reports regularly

to the Inter-State Commerce Commission a statement of

its condition and earnings, and which has paid dividends

of not less than 4% per annum regularly and continuously

on its entire capital stock for a period of not less than five

years previous to the deposit of the bonds."
A clause has also been inserted stipulating that "it shall

be the duty of the Secretary of the Treasury to obtain in-

formation with reference to the value and character of the

municipal and railroad securities authorized to be accepted

under the provisions of this section, and he shall from time

to time furnish information to National Banking Associa-

tions as to such bonds as would be acceptable as security

under the provisions of this Act."
On circulating notes secured by U. S. bonds bearing 2%,

the banks are to be required to pay a tax of one-fourth of 1%

• each half year, the same as now; in cases where the notes are

secured by United States bonds bearing a higher rate of

interest, the existing provision of a tax of one-half of 1%

each half-year is also retained. A change is to be noted in

Section 8; this had contained a clause whereby national

banks located outside of reserve or central reserve cities,

which are now required to keep a reserve of 15% would

be obliged to hold at least two-thirds of such reserve in

lawful money. This entire portion of the clause is now

stricken out of the bill.

—Bills were this week introduced in the New York Legis-

lature relating to the reserves of banking institutions, the

proposed changes being in accordance with the suggestion

of State Superintendent of Banks, Clark Williams. The new
measures require the maintenance of a 25% reserve by State
banks in cities having a population of over $800,000.and a
reserve of 15% in such institutions located elsewhere in the
State; at present the reserve requirement is 15% and 10%

respectively. The proposed law fixes the trust company

reserve at 15% in New York City. In calculating this re-

serve, however, deductions are to be allowed from the de-

posits for "moneys held by it (the company) in trust, which

are not made payable under the conditions of the trust

within thirty days," and also "time deposits not payable

within thirty days and represented by certificates showing

the amount of the deposit, the date of issue and the date
when due." It is provided that the whole of the reserve
must consist of lawful money, gold or silver certificates,
or notes or bills. While the law at present requires a reserve
of 15%, only one-third need be cash on hand. Outside of
New York, trust companies are to be required to keep a
reserve of 10%, of which at least 50% must consist of lawful
money, the remainder to be money on deposit, subject to
call, in a bank approved by the Superintendent. These
companies are now required to keep 10% reserve-3% of

which must be in cash.

—A. C. Tisdelle, a small Chicago private banker, at 94

La Salle St., made an assignment on Jan. 22 to Charles A.

Root, his Cashier. The chief liability of the bank is $61,601

in savings deposits and the heaviest depositor is said to be

the Commonwealth Trust & Savings Bank, a union labor

institution, in process of liquidation. The labor men have

• 314,000 in the institution.

—An interesting comparison of the statements of trust
companies in the boroughs of Manhattan, Brooklyn and

Queens, as of Jan. 1 1908 and Aug. 22 1907, is made in a

cardboard folder just published by Moffat & White, bankers,

5 Nassau St., this city. The amount of the deposits of each

of the trust companies at the dates of the two statements,

with the changes and percentages of changes, are shown, as

well as the book values of the various stocks and the per cent

changes in the latter item. The figures, as a whole, present

a valuable comparison in very compact form. The bankers

are distributing this folder to all applicants.

—The annual banquet of Group VIII. last Monday night

at the Waldorf-Astoria was a notable occasion and brought

an assemblage of five hundred New York City bankers to-

gether for the first time since the October disturbances.

The representation of the city's leading institutions and its

big financial interests was larger than in other years, while

many out-of-town bankers were attracted there. The ladies

crowded the two tiers of boxes above the banquet floor. Seated

with the Chairman, Alexander Gilbert, at the guests' table

were: J. Pierpont Morgan, George F. Baker, Patrick F.

Murphy, Nicholas Murray Butler, LLD., Charles F. Aked`

DD., William A. Nash, David R. Forgan, Edward Townsend,

Charles H. Treat, J. Edward Simmons, Sir Caspar Purdon-

Clarke, Richard Delafield, State Superigtendent of Banks'
Clark Williams, Valentine P. Snyder, City Comptroller Her-
man A. Metz, Charles Eliot Warren, Col. J. D. Powers,

William Sherer, John T. P. Knight, Hamilton Fish, Comp-

troller William B. Ridgely, Major-General Frederick Dent

Grant, U. S. A., and Dumont Clarke.
Mr. Gilbert, after reviewing the causes of the late panic,

advocated an emergency currency based on bank assets.

Mr. Gilbert's speech was followed with earnest attention and

frequently applauded, particularly his reference to Mr. Mor-

gan's able assistance in the late panic. President Butler of

Columbia University spoke on "Bills Payable," and Rev.

Charles F. Aked preached a humorous sermon to the text

"Overdrafts." Then Patrick F. Murphy, President of the

Mark Cross Co., the London leather concern, delivered one

of the wittiest after-dinner speeches heard at any of the bank-

ers' feasts recently. David R. Forgan gave "Chicago's

View"—an able presentation of his' views of recent events

and conditions.
Those to whom the success of the dinner was entrusted

were: Alexander Gilbert, Chairman; Zoheth S. Freeman,

Secretary of Group VIII.; Walter E. Frew, H. H. Powal,

Charles H. Sabin, Charles Olney and D. H. Pierson.

—Martin McHale has been elected Vice-President of the

Hamilton Bank of this city, which reopened on Jan. 20. Mr.

McHall, who for some years was Superintendent of the real

estate department of the United States Mortgage & Trust

Co., will have charge of the real estate investments of the

bank.

—Thomas B. Nichols was appointed Assistant Cashier of

the New York Produce Exchange Bank at a meeting of the

directors on Wednesday.

—The Van Norden Trust Company, Fifth Ave. and 60th

Street, this city, has been using the very large reserve ac-

cumulated last October to assist its customers during the

financial stringency. Since Oct. 1 1907 the institution has

sent $1,963,000 in cash to out-of-town depositors, without

charging them any premium, to be used in meeting pay-rolls

in New England and for moving cotton in the South. The

company did not purchase any currency to meet these needs

and in addition since Oct. 1907 has made loans to its cus-

tomers aggregating $1,038,952, without having to borrow

any money itself. The reserve in bank. and vaults was

27% on Thursday Jan. 30th.

—The National Commercial Bank of Albany, N. Y. has

favored its friends with a glass paper weight, through which

is shown a photograph of the exterior of the bank's attractive

building.

—The office of Third Assistant Secretary has been created

in the Brooklyn Trust Co. of Brooklyn Borough, Horace W.

Farrell being chosen to fill the post.

—The directors Of the National Bank of New Jersey, at

New Brunswick, announce that at a meeting on Jan. 17 the

following officers were elected, V. M. W. Suydam having

declined a re-nomination for the presidency: Henry G.

Parker, President; V. M. W. Suydam, Vice-President;

P. Hampton Wyckoff, Second Vice-President, and Lyle

Van Nuis, Assistant Cashier.

—A first dividend of 5% was recently paid to the stock-

holders of the failed Central National Bank of Boston. The

bank suspended in Nov. 1902; without any assessment upon

the stockholders, full payment, including interest, was made

to the depositors. Charles E. Rogerson is Liquidating

Agent.

—At the recent annual meeting, J. Everton Ramsey was

elected President of the Chester County Trust Co. of West

Chester, Pa., to succeed Wm. P. Sharpless, who retired be-

cause of impaired health. The latter, however, will continue

to be identified with the trust department of the institution.

William H. Gibbons and L. K. Stubbs have been elected vice-

presidents, and Mr. Stubbs has in addition been re-elected

Secretary and Treasurer The new President is Vice-Presi-

•
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dent of the National Bank of Oxford; at Oxford, Pa., and is
Treasurer of Lincoln University.

—At a meeting of the directors of the Third National Bank
of Baltimore on the 22d ult, A. B.Crouch was advanced from
the office of Cashier to that of Second Vice-President and
T. Rowland Thomas was promoted to the cashiership. At
the suggestion of President Robert W. Spedden an executive
committee was created, and the following directors were
named as its members: J. William Middendorf, William R.
Hammond and John W. Hall.
—Eldridge E. Jordan has been elected President of the

Traders' National Bank of ,Washington, D. C., in place of
C. J. Rixey; Julius I. Peyser has been chosen Second Vice-
President of the bank.
—William T. Galliher has replaced W. H. 'Saunders as

First Vice-President of the American National Bank of
Washington, D. C.

—Morris M. White retired as President of the Fourth
National Bank of Cincinnati at last month's annual meeting,
having declined re-election, after serving as its head for
thirty years. Mr. White has become Chairman of the Board,
and is succeeded in the presidency by Charles E. Wilson, a
director of the bank since 1891, and who became a Vice-
President in 1903. Harry P. Cooke continues as Cashier of
the bank and has also been elected Vice-President.
—S. M. Richardson, heretofore Assistant Cashier of the

Citizens' National Bank of Cincinnati, has been elected
Cashier to succeed 0. P. Tucker, resigned.
—John Siebert, in accordance with his announcernem

last year, retired as President of the Ohio National Bank of
Columbus on Jan. 14. He continues to be identified with
the bank's management, however, being Chairman of its
Executive Committee. Emil Kiesewetter has been advanced
from the vice-presidency to the head of the institution.
—James P. Madigan has become President of the Euclid

Avenue Trust Co. of Cleveland, succeeding W. H. Crafts, who
desired to be relieved of active duty in connection with the
company's management, but who remains as a director,
and has been elected a Vice-President.
—Thomas J. Holmden, formerly Treasurer of the Clark

Avenue Savings Bank of Cleveland, has been elected Treas-
urer of the State Banking & Trust Co. of that city to fill the
vacancy caused by the resignation of W. K. Rose.
—At the election of officers on last Monday evening of

the Union League Club of Chicago for the ensuing year, two
prominent local bankers were highly honored, viz., L. A.
Goddard, President of the Fort Dearborn National Bank,
who was chosen President of the club, and F. H. Hankey,
Vice-President of the Northern Trust Co., who was elected
Treasurer.

—James K. Ilsley was elected President of the Marshall
& Ilsley Bank of Milwaukee on the 14th ult., to succeed
Gustav Reuss, who retired because of advancing age. The
new head of the bank is promoted from the vice-presidency;
he is the son of one of the founders of the institution, with
which he has been connected for more than thirty years.
The retiring President had been associated with the bank

• for over fifty years.

—The full details of the convention of the Wisconsin
Bankers' Association, held last July at Milwaukee, are
available in volume form. In addition to the proceedings
of the meeting, the book contains the constitution and by-
laws of the Association, the membership and officers' lists,
and the attendance roll of the 1907 gathering. The present
officers are: Pres., John. J. Sherman, Cashier of the Citizens'
National Bank of Appleton; First Vice-Pres., E. C. Zimmer-
man, Cashier of the Marathon County Bank of Wausau;
Sec., J. H. Puelicher, Cashier of the Marshall & Ilsley Bank
of Milwaukee, and Treas., Frank Pierce, Cashier of the Bank
of Durand.

—Warren Switzler has succeeded Lewis S. Reed as Vice-
President of the Nebraska National Bank of Omaha, Neb.
Mr. Reed continues as a director of the institution.
—F. B. Gibson has resigned as Vice-President of the Inter-

national Trust Co. of Denver, Col., in order to give more of
his attention to the Denver Northwestern & Pacific Ry., of
which he•is Secretary. T. G. Smith, who has been Assistant

Cashier of the First National Bank of Denver, is Mr. Gibson's
successor in the vice-presidency of the trust company.
—The contemplated changes in the management of the

First National Bank of Kansas City, Mo., took place at the
annual meeting on Jan. 14. A, C. Jobes and Cashier
H. '1'. Abernathy were elected vice-presidents of the bank,
and C. G. Hutcheson was chosen as the new Cashier. The
following continue in their respective posts: E. F. Swinney,
Pres.; J. F. Richards, Vice-Pres., and George P. Reichel,
Assistant Cashier.

—A new financial institution—the German-American
Bank—has been established in Topeka, Kan. The bank
opened on the 7th ult. at 234 Kansas Ave., under the
direction of F. P. Metzger, President; J. B. Betts and Oscar
Bischoff, Vice-Presidents, and Richard F. Hayden, Secre-
tary. President Metzger was formerly Cashier of the Bank
of Hardy, at Hardy, Okla.

—George A. Guild has been elected Cashier of the Capital
National Bank of Topeka, Kan., to fill a vacancy which has
existed for nearly two years. Mr. Guild is at present Presi-
dent of the National Bank of Sabetha, at Sabetha, Kan.,
and will assume his new duties on March 1.
—L. W. Quick has been elected President of the Wash-

ington National Bank of St. Louis to succeed James Wilson,
resigned, the latter becoming Vice-President of the Bank.
—John H. Watkins, a Vice-President of the Bank of

Commerce & Trust Co., Memphis, has been elected President
of the Memphis Clearing House Association, succeeding S. P.
Read. M. S. Buckingham, President of the State National
Bank, has been elected Vice-President of the Association, and
James Nathan, Cashier of the Manhattan Savings Bank &
Trust Co., has been re-elected manager.
—McD. L. Wrenn has been elected to the presi ency of

the Citizens' Bank of Norfolk, Va., to succeed W. W. Moss,
resigned. Mr. Wrenn was heretofore Second Vice-Presi-
dent, in which position he is replaced by R. S. Cohn. Other
officers have been re-elected as follows: J. W. Perry, First
Vice-President; Tench F. Tilghman, Cashier; Norman Bell
Jr., Assistant Cashier, and George J. Ti,vohy, Trust Officer.
—Through the resignation of J. J. Thomas as President

of the Commercial & Farmers' Bank of Raleigh, N. C.,
B. S. Jerman, previously Cashier, has become chief executive
of the bank. The new Cashier is Herbert W. Jackson, who
is replaced as Assistant Cashier by Edward B. Crow. The re-
tiring President has been elected Chairman of the board of
directors and Chairman of the Discount and Exchange Com-
mittee and of the Examining Committee.

—Joseph T. Orme, fer some time past Cashier of the
Lowry National Bank of Atlanta, Ga., has been made a
Vice-President of the institution. He is succeeded in the
cashiership by Henry W. Davis, formerly Assistant Cashier,
which post is now assigned to E. A. Bancker.

—Thomas Hopkins has been elected Cashier of the First
National Bank of Birmingham, Ala. The office had pre-
viously been filled by Vice-President J. H. Barr.

—Changes made in the managemCnt of the Merchants'
National Bank of New Orleans on the 14th ult. are said
practically to complete arrangements for its acquisition by
the People's Savings Trust & Banking Co. of that city.
The new directorate of the Merchants' is made up almost
entirely of members of the board of the People's, and Joseph
Collins, President of the latter, has succeeded Charles De B.
Claiborne as President of the Merchants'. The Merchants'
National, it is reported, will operate as a branch of the Peo-
ple's Savings & Trust, and while the national feature will
be retained, its name will be changed to the People's Na-
tional Bank. Since 1906, when a "working agreement" was
entered into between the two, the institutions have had close
business relations.

—Charles De B. Claiborne, who has retired as President
of the Merchants' National Bank of New Orleans, has re-
placed Frank A. Daniels as President of the Cosmopolitan
Bank & Trust Co. Mr. Daniels retains his interest in the
Cosmopolitan Bank and becomes its First Vice-President.
Mr. Claiborne remains on the directorate of the Merchants'
National.
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—Harry. T. Howard has been chosen Vice-President of the
Whitney-Central National Bank of New Orleans, to succeed
Ira E. Wight resigned.

—Eugene H. Roberts has been elected tO succeed the late
Peter Hellwege as President of the Bank of Orleans, at New
Orleans, and likewise as President of the Hancock County
Bank of BaY St. Louis, Miss. Mr. Roberts held the vice-
presidency in both institutions, and in the Bank of Orleans
is succeeded in that capacity by Peter Hellwege (son of the late
President), who is in charge of the business of Peter Hellwege
& Co.

—Mark Jones was recently elected President of the Mer-
chants' frust Co. of Los Angeles to take the place of W. L.
Brent, resigned.

—The California Bank of Oakland, Cal., which closed
its doors on November 12, was legally declared insolvent
on the 17th ult. and James P. Edoff was appointed Receiver.
The action for the appointment of the receiver was brought
by Attorney-General Webb on behalf of the Bank Commis-
sioners. The complaint, it is stated, charged that a deficit
of more than $20,000 existed in the reserve fund and that
the bank was insolvent. Mr. Eldoff is a depositor of the
institution, and he was named at the request of a committee
of the depositors.

—Edward J. Le Breton was appointed Receiver of the
California Safe Deposit & Trust Co. of San Francisco by
Judge Coffey on Jan. 14. The institution suspended on
October 30. The charge of embezzlement against David.
F. Walker, ex-President of the company, was dismissed by
Judge Dunn on Jan. 17 on the ground of a lack of evi-
dence of a criminal nature.

-r-The payment of ' all the depositors of the suspended
Title Guarantee & Trust Company Savings Bank of Portland,
Ore., has recently been guaranteed by William M. Ladd of
Ladd & Tilton. It will be remembered that Mr. Ladd on
November 9 (three days after the institution closed) an-
nounced his intention of guaranteeing the payment of the
savings deposits, amounting to $405,000, in full within two
years. He has since entered into an agreement whereby
he extends his guaranty so as to embrace the other depos-
itors of the institution. In this he binds himself to pay,
within two years from the date of their claims, all depositors
whose respective deposits amount to $500 or less, and to pay
within three years all remaining depositors. The deposits
embraced in this guaranty are to receive s'inple interest, at
the rate of 4 per cent from the date of the appointment of
the first receiver. Mr. Ladd is also reported to have entered
into an agreement with the State and the American Surety
Company whereby he is to pay in two years the $100,000
which the Surety Company paid to the State, and in two
or three years the remaining $295,000 which the Surety
company had bound itself to pay to the State. The State
and Surety company it is understood, will turn over to
Mr. Ladd timber land collateral held as security for the State
money. It is also agreed that the payment of the claim
of Ladd & Tilton (amounting to $607,000) is to be deferred
until all depositors as above are paid in full. Mr. Ladd is
said to have been prompted to this course on account of
his former association with the bank, and because of the
further fact that many still believed him to be connected with
it.

—At the annual meeting on Jan. 14 the stockholders of
the Canadian Bank of Commerce, head office, Toronto,
adopted an amendment to the by-laws increasing the auth-
orized capital of the bank from $10,000,000 to $15,000,000.

—The Bank of Ottawa (head office, Ottawa) also purposes
to increase its authorized capital. A by-law was passed at
the annual meeting in December providing for an increase
in the capital of $2,000,000, or from $3,000,000 to $5,000,000.
—The Bank of Toronto (head office, Toronto) in its annual

statement for Nov. 30 1907 presented at the stockholders'
meeting Jan. 8, showed surplus profits of $150,709 carried
forward to the credit of profit and loss account, after the
customary disbursements. For the twelve months the net
profits of the bank were $586,635, which, together with the
balance of $73,049 at the credit of profit and loss on Nov. 30
1906 and the premium of $56,470 received on the new stock.
brought the amount available for the usual appropriations

- .
up to $716,154, which was applied as follows: $398,975 paid
in dividends (2 quarterly); $10,000 transferred to
Officers' Pension Fund; $100,000 written off bank premises,
and $56,470 transferred to Rest Account from premium on
new stock, leaving, as noted above, $150,709 to be carried
forward. During the year $56,470 was paid in on the
capital, which is now $4,000,000; the "Rest" fund stands at
$4,500,000. The deposits are $25,407,593, and the total
assets are $38,097,289, this item comparing with $37,221,909
a year ago. D. Coulson is General Manager and J. Hen-
derson, Assistant General Manager.

—The Bank of Nova Scotia (head office Halifax) is dis-
tributing in pamphlet form its seventy:sixth annual report,
of date Dec. 31 1907. In its profit and loss account the
bank on that date had $736,164 available for distribution,
its net profits for the twelve months having been $681,709,
and $54,455 having been carried forward from the previous
year. Out of the total of $736,164, $10,000 was contributed
to the Jamaica Relief Fund; $360,000 paid in 12% dhridends
to the shareholders; $20,000 contributed to the Officers,
Pension Fund; $125,000 written off Bank Premises accounts
and $150,000 transferred to the Reserve Fund, leaving
balance to be carried forward of $71,164. The institution
has a paid-in capital of $3,000,000 and its reserve fund now
stands at $5,400,000. On Dec. 31 it had interest-bearing
deposits of $21,394,624 and non-interest-bearing deposits of
$5,465,297. The total assets are $39,444,102. The pam-
phlet discloses a list of the bank's branches, its investments
and its shareholders. There are also incorporated several
charts, one showing the progressive book value of its stock
for each year from 1880 to 1907 and another indicating the
course of prices of leading Canadian banks from 1898 to
1907. H. C. McLeod is General Manager of the bank, and
W. H. Davies, of 48 Wall St., is the New York agent.

—It is reported that a consolidation of the Crown Bank
of Canada (head office Toronto) and the Northern Bank of
Canada (head office Winnipeg) will shortly occur. The
Crown Bank was organized in 1904; it has an authorized
capital of $2,000,000, of which $957,435 was paid in on
Nov. 30. The Northern Bank began business in November
1905; its authorized capital is $6,000,000,of which $1,239,218
is paid in; it operates about 47 branches, while the Crown
Bank has 23 branches. It is stated that the shareholders
of the two banks will receive share for share, any differences
which may arise in the valuation of the assets being adjusted
between the banks. Sir Daniel H. McMillan, K. C., M. G.,
Lieut.-Gov. of Manitoba, is to be President of the consoli-
dated institution, and J. W. de C. O'Grady, at present
General Manager of the Northern Bank, will be General
Manager of the proposed bank.

—A new number of the "Bankers' Maturity Guide and
Holiday Calendar," a handy little publication of 32 pages,
has been issued by Sperry & Morgan of Hartford, Conn.,
by whom it is compiled and published. The information
contained in the Guide, which is in its third edition, com-
prises a summary of the laws and customs prevailing through-
out the United States and its posses'Aions, besides Canada,
Cuba and Mexico, governing days of grace, Saturday half-
holidays and maturities of negotiable paper; legal and con-
tract rates of interest; a list of legal holidays, with reasons
for observance; short methods for figuring interest; history
of the negotiable instruments law, and calendars for the
years 1907, 1908, 1909 and 1910. The price of the Guide,
which is bound in stiff paper covers, is 50 Scents per copy.
Its compilers are respectively Henry M. Sperry, Assistant
Cashier of the National Exchange Bank of Hartford, and
W. Denison Morgan, Cashier of the Aetna National Bank.

—The deposits of the Fidelity Trust Co. of this city,
organized May 22 1907, amounted to $3,016,524 at the
conclusion of business Dec. 31 1907. This shows that the
company maintained its deposit line during the
panic, which occurred subsequent to the time when it made
its Aug. 22d report to the Banking Department, and when
deposits were $3,030,822. The success which the new
institution is having is also attested by net earnings of
$70,202 for the seven months it has been doing business.
Samuel S. Conover is Presidtnt, Wm. H. Barnard and John
W. Nix, Vice-Presidents, and Andrew H. Mars, Secretary.
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DEBT STATEMENT DECEMBER 31 1907.
The following statements of the public debt and Treasury

cash holdings of the United States are made up from official
figures issued December 31 1907. For statement of November
30 1907, see issue of December 7 1907, page 1437; that of Decem-
ber 31 1906, see February 2 1907, page 252.

Interest
Title of Loan- Payable.

2s, Consols of 1930 Q.-J.
3s, Loan of 1908-1918_ _ _Q.-F.
4s, Loan of 1925 Q.-F.
2s, Panama Canal Loan__ _Q.-N.
.3s. Carts. of Indebtedness_Mat.

Amount  Amount Outstanding 
Issued. Registered. Coupon. Total.

• $ 3
646,250,150 640,835,650 5.414.500 646,250,150
198,792,660 39,605,940 24,339.520 63,945,460
162,315,400 96.942,050 21,547,850 118.489,900
54,088.040 54,016,240 71,800 54,088,040
15,436,500 15,436,500   15,436,500

Aggregate int.-bearing debt_ _1,076,882,750 846.836.380 51,373,670 898,210,050
Note.-DenominatIons of bonds are:
KIt $10, only refunding certificates; of $20, loan of 1908, coupon and registered.
Of $50, all issues except 3s of '1908; of $100, all issues.
.Of $500, all except 5s of 1904, coupon; of $1,000, all Issues.
Of $5,000, all registered 2s, 38 and 4s; of $10,000, all registered bonds.
Of $20,000, registered 4s, loan of 1907; of $50,000, registered 2s of 1930.
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Nov. 30. Dec. 31.
-Funded loan of 1891, continued at 2%, called May 18

1900, interest ceased Aug. 18 1900  $32,000 00 $32,000 00
Funded loan of 1891, matured Sept. 2 1891  24,500 00 24,500 00
Loan of 1904. matured Feb. 2 1904  88,900 00 75,900 00
Funded loan of 1907, matured July 2 1907  '  5,132,300 00 4,497,800 00
Refunding certificates, matured July 1 1907  19.080 00 18,950 00
Old debt matured at various dates prior to Jan. 1 1861 •
and other items of debt matured at various dates
subsequent to Jan. 1 1861  931,235 26 931,235 26

Aggregate of debt on which interest has ceased since
maturity  $6,228,015 26 $5,580,385 26

DEBT BEARING NO INTEREST.

United States notes $346,681,016 00
Old demand notes  53,282 50
National bank notes-Redemption account  46,162,653 60
Fractional currency, less.$8,375,934 estimated as lost or destroyed.._ 6,863,434 28

Aggregate of debt bearing no interest $309,760,386 38
RECAPITULATION.

Increase (+) or
Dec. 311907. Nov. 30 1907. Decrease (-).
$898,210,050 00 $869,603,010 00 +828,607,040 00

5,580,385 26 6,228,015 26 -647.630 00
390,760.386 38 399,199,827 48 +560,558 90

Total gross debt $1,303,550.821 64 $1,275,030.852 74 +828.519.968 90
Cash balance in Treasury*_ _ 419,519.990 96 400.551,013 81 +18,068,977 15

Total net debt  $884,030,830 68 5874,479,838 93 +59,550,991 75

' * Including $150,000.000 reserve fund.

The foregoing figures show a gross debt on December 31
of $1,303 550,821 64 and a net debt (gross debt less net
cash in the Treasury) of $884,030,830 68.

TREASURY CASH AND DEMAND LIABILITIES.-
The cash holdings of the Government as the items stood
Dec. 31 are set out in the following:

ASSETS. LIABILITIES.
Trust Fund Holdings- $ Trust Fund Liabilities-

Gold coin  767,005,869 00 1 Gold certificates  767.005,86900
Sliver dollars  471,416,000 00 Silver certificates  471,416,000 00
Sliver dollars of 1890_ __ 5,479,000 00 Treasury notes of 1890_ _ 5,479,000 00

Total trust fund 1,243,900,869 00 Total trust liabilities _1,243,900,869 00
General Fund Holdings- Gen. Fund Liabilities-

Gold coin and bullion__ 38,951,450 58 National Bank 5% fund_ 27,697,871 86
Gold certificates  60,393,520 00 Outstanding checks and
Silver certificates  3,684,653 00 drafts  
Silver dollars  42,554 00 Disbursing officers' bal-
Silver bullion  3,055,984 10 ances 
United States notes_ _ 1,405,594 00 Post Office -Department
Treasury notes of 1890_ 9,944 00
National bank notes_ _
Fractonal silver coin_ _ _
Fract tonal currency_ _ _ _
Minor coin 
Bonds and interest paid_

account
11,096,231 00 Miscellaneous items_ _
4.650,135 00

172 30 Total gen'l liabilities__ _
1,159,205 72

57,051 21

Tot. In Sub-Treasles_ 1,24506,494 91
In Nat. Bank Depositaries-

Credit Treasurer of U. S. 245,556,944 45
Credit U.S. dis. officers. 11,363,210 25

9,311,540 92

70,290,240 09

6.841,009 82
2,119,141 29

116,259,803 98

l• Total in banks  256,920.154 70
In Treas.of Philippine Islands-

Credit Treasurer of U.S. 2,587,274 621 Cash Balance and Reserve-
Credit U.S. dis. officers. 1,765,870 711Total cash and reserve__ 419,519,990 96
 1 Made up of-

Total in Philippines_ 4,353,145 331Avalable_ _$269.519.990 96
 I and

Reserve Fund Holdings- I.Reserve Fund-
Gold coin and.buillon_ _ 150,000,000 001 Gold&bull.$150,000,000 00
 I

Grand total 1,779,680,663 941 Grand total 1,779,680,663 94

TREASURY CURRENCY HOLDINGS.-The following
compilation, based on official Government statements, in-
dicates the currency holdings of the Treasury on the first of
October, November and December 1907 and January 1908.
Statements of corresponding dates in previous year will be found
in our issue of January 26 1907, page 191.

TREASURY NET HOLDINGS.

Oct. 11907. Nov.1 1907. Dec. 11907. Jan.1 1908
`• *Holdings in Sub-Treasuries- $ $ $ 13 •
Net coin and gold bullion  280,808,512 237,987,850 245,500,558 249,344,971
Net silver coin and bullion  20,606,371 12,676,901 5,877,403 6,783,191
Net United States Treasury notes 6,652 11,074 8,933 9,944
Net legal-tender notes  3,555,391 3,426,863 1,998,059 1,405,594
Net national bank notes  19,711,565 14,856,600 7,323,079 11,096,231
Net fractional silver  7,812,842 6,661,373 3,221,533 4,650,135
Minor coin, ezc  943,887 1,549,397 1,190,084 1,216,4211

Total cash In Sub-Treasuries_ _333,445,220 277,170,058d265,119.649d274,506,495
LC:78 gold reserve fund 150,000,000 150,000,000 150,000,000 150,000,000

Cash balance In Sub-Treasuries 183,445,220
Otsh in national banks 170,512,212
Cash in Philippine Islands  5,593,866

127,170,058 115,119,649
220,270,625 236,548.321

5.064,571 3,939,200

124,506,495
256.920.155

4,353,145

Net Cash In banks, Sub-Tree.s_359,551,298 352,505,254 355,607,170 385,779,795
Deduct current liabilities_a 119,999,984 115,278,235 105,056,156 116,259,804

Available cash:balance 239,551,314 237,227,010 250,551,014 269,519,901

-a "Chiefly disbursing officers' balances."
d Includes $3,055,984 silver bullion and $1,216,429 minor coin. &c., not included

ent ,"Stock of Money."

Northern Pacific 129
a Pennsylvania  58
a Reading Company  5154
a First preferred  4234
a Second preferred  4134

Rock Island Co  1434
Southern Pacific  76%
Southern Railway, common_ 1054

Preferred  34
Union Pacific, common 12634

Preferred  8634
U S Steel Corp., common  28%

Preferred  9334
Wabash  9
Preferred   1634
Extended 48  4554

a Price per share. b £ sterling.

Monetargi tnnverciatgagtisiegim.s

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

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

Week ending Jan. 31. Sat.
Silver, per oz  d  2534
Consols,new, 2 34 per colts  85 1-16
For account  8534

French Rentes (in Paris), fr_ 95.9254 95.95 95.92% 96.15 06.32% 96.8234
Russian Imperial 4s  82% 8254 83 8334 8334 .8434

do do new 58_ __ _ __ 92% 9234 9334 93% 9434
Amalgamated Copper Co_ _ _ 51 51 5254 53% 6234 5234
11 Anaconda Mining Co  6% 6% 6% 6% 634 6%
Atchison Topeka & Santa Fe. 73% 7334 73% 7434 73% 73%

Preferred  89% 8934 89 89 8934 8934
Baltimore & Ohio  8934 89 90

Louisville & Nashville 
Mexican Central 

Chicago Mllw & St Paul 

Erie, common 

Illinois Central 

Canadian Pacific 
Chesapeake & Ohio 
Chicago Great Western 

Denver & Rio Grande, corn_ _ 21

Second preferred 
First preferred 

Preferred 

Preferred 

31354 132:16334560% 15% 1634 ' 114,4 15%

100 
135

115% 116

154
30% 30

23

17

60

8734 87% 87% 87% (8534 8534

534

100

153% 154% 154% 154 154%

18

21

534

101 
135 13534 c132 132

116% 11970:

3034 3034 3034 30%

33% '
23

1934 2034

21
60

534

101 

23

21
60

5%

12000% 100%

1c8157: 11189661

23
' '

6200A 2501

33-4 

534

33%
2234

5y,

Mo. Kansas & Texas, corn   24 24 24 24 23%

National RR of Mexico  44
Preferred 

45 4534 50 50 
57345654 5634 56% 5634 57
5034

N Y Central & Hudson Itiv_10034 10034 191 101 100 100
N Y Ontario & Western__   34 33% 3454 3434 34 34
Norfolk & Western, corn_   68 es 68 68% 68 68

Preferred  8234 8234 8254 8234 8234 8234
131 131 131 129 12934
58 5834 5834 5834 5834
5134 5234 53% 523-4 5234
4234 4254 4254 4234 4254
4134 42 42 42 4134
1434 144 1434 14 14 %
7634 7634 773% 755-4 757-4
11 11 11 11 11
34 3434 3454 34 34
12634 12634 127% 12334 12534
8634 8634 86 8634 8634
2834 293-4 2934 2834 2834
933% 953-4 9534 c925( 033.4
9% 9 9 9 9
163-4 16% 163-4 163-4 1634
4534 4534 46 46 4634

Mon. Tues. Wed. Thins. Fri.
25 11-16 2554 2534 25% 2534
85 13-16 85 13-16 86 0-16 863-4 86 it-16
8534 8574 8634 86 11-16 86 9-16

c Ex-dividend.

Tourmercial and 4Itscelitan.e.orns4ent5

IMMIGRATION INTO THE UNITED STATES.
  From 
Austria- Russia & United Other All
Hungary. Italy. Finland. K ngdom. Europe. Other. Total.

16,019 7,272 11,625 3,393 7,292 8,816 54,417
  23,181 12,903 12,429 3,982 6,730 6,316 65.541
  42,988 41,455 21,275 8,311 18,108 6,981 139.118

39,007 36,072 19,241 15,655 28,133 7,148 145,256
49,865 37,973 35,503 18,864 34,060 8,621 184,886
37,671 41,644 32,112 11,680 22,816 8,811 154.734
21,813 19,477 23,971 8,479 14,962 8.430 97,132
24,765 16,288 21,649 10,768 15,893 9,462 98,825

September  20,620 19,316 17,206 12,972 19,324 9,247 08.694
October   28,187 18.478 16.841 14,698 23,434 9,875 111,513
November   31,166 18,572 25,213 8,777 22,919 10,829 117.476
December  17,692 8,377 17,462 4,423 10,650 7,970 66,574

  _-
12 mos. 1907-352.983 277,827 254,527 122,002 224,321 102,506 1,334,166
December 1906_ 27,709 13,964 20,650 4,489 10,482 8,172 85,466
12 mos. 1906._ _296,208 292,874 263,269 107,296 176,751 79,291 1,215,689
December 1905_ _ 20.346 10.738 13,196 4,021 7,438 ' 6,377 62,116
12 mos. 1905_   1,055,781

Months.
January 
February
March
April
May 
June 
July 
August

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.
2.500 Egg Baking Powder Co.

of N. Y., $10 each, to-
gether with any other
prep'ty, eboses In actin
and assets belonging to
Egg Baking Powder Co.
of West Virginia $1.000

50 Croaker Wheeler Co.- - - - 70 34
45 4th Nat. Bank_ _ . _ _1803(
16' Citizens Cent. Nat. Bk- _128 %
60 Nassau Bank 186
100 National Realty Co.,eom. 25
10 Mutual Trust Co. of West-

chester Co 115

Stocks.
225 N. Y. Harbor Real Est.

Co , -common  45
150 Carnegie Trust Co 150-161
150 Acme Water Sterage .Se

Construction Co $26 lot
40 Safety Insulated Wire &

Cable Co  .  5
Bond s .

$2,000 Clev. Term. .fc Vall.RR.
1st 4s 1995  91 34

$23,200 Standard Cordage Co.
5s 1031   454

$1,000 Union Ferry Co. 55 1920.
M. ea N  . 61 '

. ._._. ..... .   _ ...

DIVIDENDS.
The following shows all the dividends announced for the

future by all large or important corporations:
Dividends announced this week are printed in italics,

Name n1 Company.
Per j When
Cent. Payable

Books Closed.
Days Inclusive.

'Railroads (Steam)
Atchison Topeka Sr Santa Fe,pref. (No.193
Baltimore & Ohio. common 

Preferred  
Buffalo Rochester & Pittsburgh, corn

Preferred  '
Canada Southern 
Central RR of New Jersey (guar.) 
Chic. St. P. Minn. & Oct., corn. & pref...
Cleve. Cin. Chic. & St. L.. cont 
Cleve. Lorain & Wheeling, common 
Cleve. & Pittsburgh, orig. qua?. (guar.). _

Special guar. betterment (guar.) 
Cornwall & Lebanon 
Great Northern ((Mar.) 
Green Bay & Western 
Illinois Central 
Lake Shore de Mich. South. guaranteed
Extra  

Louisville & Nashville 
Extra 

234 -Feb. 1 Jan. 3 to Feb. 2
3 Mch. 2 Holders of rec. Feb. 1
2 .Mch. 2 Holders of rec. Feb. 1
234 . Feb. 15 Holders of rec. Feb. 5
3 Feb. 15 Holders of rec. Feb. 5
134 'Feb. 1 Holders of rec. Dec. 31
2 Feb. 1 Holders of rec. Jan. 17
3% Feb. 20 Holders of rec. Feb. 3
1 Melt. 2 Holders of rec. Feb. 7
234 Melt. 2 Holders of rec. Feb. la
134 Mch. 2 Holders of rec. Feb. 10
1 Mch. 2 Holders of rec. Feb. 10
4 -Feb. 1 Holders of rec. Jan. 13
154 -Feb. 1 Jan. 16 to Feb. 2
5 iFeb. 1 Holders of rec. Jan. 31

.Mch. 2 Holders of rec. Feb. 1
6 Feb. 1 Holders of rec. Dec. 31
2 Feb. 1 Holders of rec. Dee. 31
3 Feb. 10 Jan. 21 to Feb. 10

iFeb. 10 Holders of rec. Jan. 20
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Name of Company
Per When Books Closed.
Cent. Payable. . Days Inclusive.

Railroads (Steam) (Concluded).
Mahoning Coal RR., common 
Nashville Chattanooga & St. Louis_ _ _ _
N. Y. Chicago et: St. Louis, 1st pre/ 
Second preferred 

Norfolk & Western, adjustment, pref.._
North Carolina 
Northern Pacific (guar.) 
Oswego & Syracuse, guaranteed 
Peoria & Bureau Valley 
Extra  

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

First preferred 
Rome Watertown & Ogd., guar (guar.).
Syracuse Binghamton ct N. Y (quar.)- -
Vandalla  

Street Railways.
Athens (Ga.) Electric Ky.. common 
Boston Elevated 
Chicago City fly. (extra) 
Columbus Railway, preferred (quar.)-  
Columbus fly. & Light 
Connecticut fly. & Lig., cont. (assenting)

Preferred  
East St. Louis de Suburban, pref. (quar.)
Jacksonville Electric Co.. cont. and pref _
Montreal Street Railway (guar.) 
Ohio Traction, pref. (guar.) 
Philadelphia Company, common (quar.)
Railway & Light Securities, pref. (No. 6)
Syracuse Rapid Transit. common 
Twin City Rap. Tr., Minn., cont. (q11.)- -
United Power Transportation (Phila.)-
West Penn Rys. Pitts.. pt. (qu.) (No.9)

Banks.
Bowety (guar.)  
Corn Exchange 
Fourteenth Street (guar.) (No. 36) 
German American 
Greenwich (guar.) 
Lincoln National (guar.) 
Pacific (guar.) 
Extra  

Twelfth Ward 
Twenty-third Ward 

Trust Companies.
Farmers' Loan & Trust (quar.) 
Hamilton, Brooklyn (guar.) 
Kings County, Brooklyn (guar.) 
Lawyers' Title Insprance & Trust (guar.)
Nassau. Brooklyn (guar.) 

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

American Chicle, common (monthly). _
American Cotton 011, common 
Amer Gas & Elec.. pref: (cm.) (No. 4) 
Amer. Graphophone, prcf. (qu.) (No. 51)-
Ann.rlean Light & Yraetion, corn. (qu.)

Preferred (guar.) 
American Locomotive, common (guar.).
American Radiator, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Amer. Teleg .4, Cable, Guar. (guar.) 
British Columbia Packers' Ass'n, pref
Butte Electric & Power, pf.(qu.) (No.26)
Cambria Steel 
Casein Co. of America, pref. (qu.) (No.31)
Claflin (H. B.), 1st preferred (guar.)._ _
Second preferred, (guar.) 

Computing Scale (guar.) 
Extra (payable In stock) 

Consoligated Gas, N. Y. (guar.) 
Dominion Coal; Ltd., preferred 
duPont(E.1.)fieNemours Pow.. corn. (qu)
Eastman Kodak, common (guar.) 
Common (extra) 
Preferred (guar.) 

Edison Elec. Ill., Boston (guar.) (No.75)
Electric Bond & Share, preferred (guar.)
Electric Company of America (No. 18).-
Federal Sugar Refining, pref. (quar.)- - -
International Nickel. preferred (guar.).-
Internat. Steam Pump. Pt. (gu.)(No.35)
Jefferson & Clearfield Coal Ac Iron, nref_
Knickerbocker Ice. preferred (No. 19)..
Lord & Taylor, common (guar.) 
Motioning Investment 
Michigan State Telephone. pref. (quar.).
Minneapolis Gen. Elec., corn. (No. 5)..
Preferred (No. Di) 

Montreal Lt.,I1t.&P. (quar.)(No. 27)..
Municipal Gas, Albany (guar.) 
National Carbon, pref. (guar.) 
New England Cotton Yarn. pref. (guar.)
New England Teiep. & Teleg. (guar.)._
New River Co., preferred (guar.) 
N. Y. ct; Queens Elec. L. & Pow., pre,
Omaha Electric Light de Power, pref.
Patine Coast ('o.. common (attar.) 

1st preferred (guar.) 
2,1 preferred (par.) 

People's Gas Light dr Coke. (guar.) 
Pressed Steel Car, pref. (guar.) (No. 36)
Procter & Gamble, common (quar.)- -  
Pullman Co. (guar.) (No. 164) 
Silversmiths Company (guar.) 
Torrington Company, common 
Union Bag 6c Paper. pf. (guar.) (No.35)
United Bank Note Corp., corn. (quar.)_
U. S. Bobbin & Shuttle, corn. (quar.)- -

Preferred (quar.) 
U.S.Cast T.Pipe&Found..PL(gu.)(No 29,
U.S. Realty & Improvement (quar.)- -
U.S. Steel Corp., corn. (guar.) (No. 17) 

Pre/erred (guar.) (No. 27) 
United States Telephone, pref. (guar.)..
Waterbury Co of N. J., corn. 011iar.)- -

Preferred (guar.) 
Waterbury Co. of West Virginia (quar.)
Western Telep. & Teleg., pref 

6 Feb. 1 Holders of rec. Jan. 17
3 Feb. 1 Jan. 22 to Feb. 2
5 Mch. 2 Holders of rec. Feb. 7
5 Mch. 2 Holders of rec. Feb. 7
2 Feb. 19 Holders of rec. Feb. 4
354 Feb. 1 Jan. 22 to Feb. 1
IN Feb. 1 Jan. 14 to Feb. 2
454 Feb. 20 Holders of rec. Feb. 10
4 Feb. 10 Feb. 1 to Feb. 10
1 Feb. 10 Feb. 1 to Feb. 10
2 Feb. 15 Holders of rec Feb. 5
6 Feb. 1 Holders of rec. Jan. 24
2 Feb. 1 Holders of rec. Jan. 15
2 Mch. 9 Holders of rec. Feb. 20
IN Feb. 15 Holders of rec. Jan. 31
2 Feb. 1 Jan. 29 to Jan. 31
254 Feb. 15 Holders of rec. Feb. 5

234 Feb. 1 Holders of rec. Jan. 1
3 Feb. 15 Feb. 1 to Feb. 16
23.4 Feb. 10 Feb. 5 to Feb. 16
154 Feb. 1 Holders of rec. Jan. 15
N Feb. 15 Holders of rec. Feb. 3
1 Feb. 15 Feb. 1 to Feb. 16
1 Feb. 15 Feb. 1 to Ff.b. 16
13i Feb. 1 Holders of rec. Jan. 15
3 Feb. 1 Holders of rec. Jan. 14
234 Feb. 1 Holders of rec. Jan. 7
14 Feb. 1 Jan. 28 to Jan. 31
IN Feb. 1 Holders of rec. Jan. 10
$3 Feb. 1 Holders of rec. Jan. 15
3 Feb. 1 Holders of rec. Jan. 10
IN Feb. 15 Holders of rec. Feb. 1

$3.31 Jan. 30 Holders of rec. Jan. 29
154 Feb. 1 Jan. 26 to Feb. 20

3 Feb. 1 Jan. 29 to Jan. 31
8 Feb. 1 Holders of rec. Jan. 23
254 Feb. 1 Holders of rec. Jan. 30
3 Feb. 1 Jan. 31 to Feb. 2
214 Feb. I Jan. 22 to Jan. 31
8 Feb. 1 Holders of rec. Jan. 28
2 Feb. 1 Jan. 18 to Jan. 31
2 Feb. 1 Jan. 18 to Jan. 31
3 Mch. 20 Holders of rec. Dee. 20
3 Feb. 1 Jan. 28 to Jan. 31

10 Feb. I Jan. 26 to Jan. 31
254 Feb. 1 Jan. 26 to Jan. 31
3 Feb. 1 Jan. 26 to Jan. 31
3 Feb. I .lan. 17 to Feb. 2
2 Feb. 1 Jan. 29 to Feb. 2

N Feb. 24 Holders of rec. Jan. 23
14 Feb. 1 Jan. 12 to Feb. 2
N Feb. I Jan. 12 to Feb. 2
1 Feb. 20 Feb. 15 to Feb. 20

Mch. 2 Feb. 16 to Mch. 2
13.4 Feb. I Jan. 26 to Feb. 1
14 Feb. 15 Holders of rec. Feb. 1
13.4 Feb. 1 Jan. 25 to Jan. 31
IN Feb. 1 Jan. 25 to Jan. 31
14 Feb. 26 Feb. 7 to Feb. '26
1 Mch. 31 Mch. 22 to Melt. 31
2 Mch. 31 Bich. 22 to Melt. 31
IN Feb 15 Feb. 9 to Feb. 16
IN Mch. 1 Feb. 15 to Mch. 1
334d Feb. 28 Feb. 18 to Feb. 29
13.4 Feb. 1 Holders of rec. Jan. 28
154 Feb. 15 Holders of rec. Jan.31a
2 Feb. 10 Feb. 1 to Feb. 9
134 Feb. 1 Jan. 24 to Feb. 2
IN Feb. 1 Jan. 24 to Feb. 2

e Feb., 1 Jan. 21 to Feb. 2
5b   Holders of rec. Feb. 15
1 Mch. 16 Holders et rec. Feb. 18
33-4 Feb. 1 Jan. 21 to Jan. 31
1.34 Mch. 16 Holders of rec. Melt. 5
254 April 1 Holders of rec. Feb. 29
5 Feb. 1 Dec. 3 to Dec. 15
134 AprIl 1 Holders of ree. Feb. '29
23-4 Feb. I Holders of rec. Jan. 15
134 Feb. 1 Jan. 17 to Feb 2
354 Feb. 3 Jan. 11 to Feb. 3
13.4 Feb.' 1 Holders of rec. Jan. 290
134 Feb. 1 Jan. 11 to Feb. 2
13.4 Feb 1 Jan. 22 to Feb. 2
254 Feb. 15 Holders of rec. Feb. 5
3 Feb. 19 Feb. 9 to Feb. 19 '
2 Feb. 1 Jan. 25 to Feb. 1
2 Mch. 2 Holders of rec. Feb. 18
IN Feb. 1 Jan. 21 to Feb. 2
2 Feb. 1 Holders of rec. Jan. 15
3 Feb. 1 Holders of rec. Jan. 15
IN Feb. 15 Holders of rec. Jan. 31
254 Feb. 1 Jan. 26 to Feb. 2
15.4 Feb. 15 Feb. 5 to Feb. 24

'13.4 Feb. 1 Holders of rec. Jan. 23
IN Feb. 15 Feb. 1 to Feb. 14
IN Feb. 1 Holders of rec. Jan. 20
2N Feb. 10 Holders of rec. Jan. 31
23.4 Feb. 1 Holders of rec. Jan. 20
134 Feb. 1 Jan. 16 to Feb. 2
154 Feb 1 Jan. 16 to Feb. '2
154 Feb 1 Jan. 16 to Feb. 2
154 Feb. 25 Holders of rec. Jan. 20
134 Feb. 26 Feb. 6 to Feb. 25
3 Feb. 15 Holders of rec. Jan. 31a
2 Feb. 15 Holders of rec. Jan. 31
IN Feb. 15 Feb. 11 to Feb. 15
4 Feb. 1 Holders of rec. Jan. • .17
1 Feb. 15 Holders of rec. Dec. 31a
1 Feb. 15 Feb. 3 to Feb. 16
$1 Feb. 1 Jan. 21 to Jan. 31

$1.75 Feb. 1 Jan. 21 to Jan. 31
194 Mch. 2 Feb. 11 to Mch. 1
134 Feb. 1 Holders of rec. Jan. 24
3.4 Mch. 30 Mch. 17 to April 20
IN Feb. 29 Feb. 0 to Mch. 1
14 Feb. 15  
134 Feb. 1 Jan. 29 to Jan. 31
2 Feb. 1 Ian. 29 to Jan. 31
IN Feb. 1 Jan. 29 'to Jan. 31
254 Feb. 1 Jan. 20 to Jan. 31

a Transfer books not closed. b Payable In stock. d For period from Nov. 20
1905 to May 10 1906. e Declared 6% payable In quarterly Installments. is Pay-
able in stock of the Louisville Property Co.

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 1967, will be found in the "Chronicle"
of Nov. 2, on page 1124.

The Philadelphia and Boston Clearing Houses also adopted
the course of not making public the returns of the individual
banks. The publication of the Boston statement, however,
was re-commenced on January 25. "
Below is a summary of the weekly totals of the Clearing-

House banks of New York City, Boston and Philadelphia,
The New York figures do not include results for non-member
banks.

We omit two ciphers in all these figures.

Banks.
Capital
and

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

lation.
Clearings.

New York
Dec. 28._ 292,496,9 1147,694,4 187.874,3 54.686.7 1050.925,4 71.736,6 983.675,6
Jan. 4_ _ 292,496.9 1132,871.8 192,120,9 58,486,0 1048,465.8 72,316.3 1.335.387.8
Jan. 11_ _ 292,496.9 1117,149.6 206.732,5 62,264,3 1051,651,0 72,295,3 1.397.075,2
Jan. 18.. 292,496.9 1126.677.7 229,027,2 66.155,4 1098,188.5 70.910.4 1.770.084,3
Jan. 25_ _ 292.496,9 1135,569,7 250,242,7 68.613,8 1127,168,0 70,053,3 1,548,455.9
Boston.
Jan. 4.. 44,036.0 101.092,0 18.235.0 3,665,0 218,911,0 10.806,0 146,852,4
Jan. 11... 44.036,0 188.854,0 19.762.0 3,979,0 216,267,0 10,841,0 144,558,4
Jan. 18_ 44,036,0 188.581,0 21,655,0 3,422,0 216,011.0 10,778,0 176,542,8
Jan. 44,036,0 188,066,0 22.4$3,0 3,428,0 210,320,0 10,777,0 149,881.2
PhHa

Jan. 4_. 54.440,0 224.562,0 45.734,0 235,305,0 17.987.0 117.181.5
Jan. 11.. 54.440,0 223.142.0 46.514,0 233.865,0 18.111.0 116.322.9
Jan. 18.. 54,440,0 222,920,0 48.146.0 235.469,0 18.054.0 127,793.4
Jan. 25.. 54,440,0 221,389.0 50,032,0 234,083.0 18.049,0 113,718.2

a Including Government deposits, and for Boston and PhilacreirEla the Item "due
to other banks." At New York Government deposits amounted to $69.608,400 on
Jan. 25, against $72,027,100 on Jan. 18; at Boston on Jan. 25 to $6,416,000, against
$6.411,000 on Jan. 18.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending Jan. 25; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For the week. 1908. 1907.' 1906. 1905.

Dry Goods  $2.215.777 $4,469,382 $4,098,593 $2,843,222
General Merchandise  5,161.119 11,686,179 11,965,083 10,945.421
,

Total     $7,376,896 $16,155,561 $16,063,676 $13,788,643
, Since January 1.
Dry Goods   $12,247,039 $15,838,782 $14,664,310 $12,339,019
General Merchandise  29,077,273 48,004,255 39,895,911 41,370.400

Total 4 weeks  $41.324,312 $63,843,037 $54,560,221 553,709,509

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Jan. 25 and from Jan. 1 to date:

EXPOR FS FROM NEW YORK FOR THE WEEK

For the week 
Prevlou.sly reported 

Total 4 weeks

1908. 1907. 1906. 1905.

$16,699,808
45,827,402

$62,527,210

$11,232,893
37,770,064

$10,734,384
38,928,507

$11,029,911
10,180,162

$49,002,957 $49,662,891 $41,210,073

The following table shows the exports and imports of
specie at the port of New York for the week ending Jan. 25
and since Jan. 1 1908, and for the corresponding periods in
1907 and 1906:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold
Erp7rls. Imports.

Week.

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

Total 1908 
Total 1907 
Total 1906 

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

Total 1908_ .. - 
Total 1907 
Total 1906 

$22,500

Since Jan. 1

$52,425

2,000

$22,500
855,970
500,000

$821,296

350

' $821,646
572.666

1,217.522

$54,425
1,329,585
1,036.000

$2,261,203

1,790

350

$2,263,343
1.748,835
4,738,970

Week.

$6,000
306,036

11,313
73,567

Since Jan. 1

$3,408,212
198,815
6,000

708.416
66,521
122.007
80,268

$396,916
48.584
46,858

$1,000
4.000

3,616
83,178
50,283

$142,077
65,248
33,237

$4,590,239
290,432
165,869

83,251
9,504
7,600
16.336
137,341
119.746
54,428

$348,206
277,309
218,584

Of the above imports for the week in 1908, $308,829
were 'American gold coin and $5,000 American silver coin.
Of the exports during the same time $22,500 were American
gold coirPand  were American silver coin.

*auktug nrat Fthzyncini.

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 Excliange.

5 NASSAU STREET. HANovnn DANK 13W HAMM

DEALERS IN INVESTMENT SBCURTTMS

Commission Orders Executed for Cash Only
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Wall Street, Street, Friday Night, Jan. 311908.
The Money Market and Financial Situation.-One of the

noteworthy developments of the early part of the week in
Wall .Street was a largely increased activity in bonds, espec-
ially of railway and industrial issues, and a corresponding
advance in prices. On Monday the recorded transactions at
the Exchange were over $6,000,000, par value, as against a
recent average of less than $1,000,000, and several issues have
sold at from 3 to 5 points higher than last week. This de-
mand for bonds, which continues, although now less conspieu-
ous, shows that the low prices now prevailing for this class
of securities are attracting the attention of investors and
capitalists. Since Wednesday there has been a reduction in
the volume of business done, due in part to the closing of
four local banks within the week, and also, perhaps, to a
feeling of uncertainty as to the probable recommendations
in the President's special message to Congress, sent in to-day.
The Bank of England made another favorable weekly re-

port, and the local money market continues in about the
same easy condition as was reported last week.
The open market rates for call loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 13/2% to 2%. To-day's rates on call were 13/2©2%.
Prime commercial paper quoted at 53/2©6% for 60 to 90-day
endorsements and 5%©6% 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 £1,175,187, and the per-
centage of reserve to liabilities was 56.68, against 54.87 last
week.
The discount rate remains at 4% as fixed Jan. 23. The

Bank of France shows an increase of 3,050,000 francs gold
and a decrease of 5,975,000 francs silver.

NEW YORK ern( CLEARING HOUSE BANKS.

1908.
Jan. 25.

Differences
from

previous week.
1907.

Jan. 26.
1906.

Jan. 27.

Capital  129,100,000 123,450,000 116.472.700
Surplus 163.396,900   154,333,400 140,800,500
Loans and discounts.._ 1.135,569,700 Inc. 8.892,000 1,085,985,400 1,041,113,300
Circulation 70,053,300 Dec. 857.100 53,543,700 52,267,400
Net deposits *1.127,168,000 Inc. 36,979.500 1,067,001,600 1.047.112,64)0
Specie  250,242,700 Inc. 21,215,500 196,873,200 113,006,400
Legal tenders 68,613,800 Inc. 2,458,400 85,442,500 84,601,600

Reserve held :318,856,500 Inc. 23,673,900 282,315,700 277,608,000
25% of deposits 281,7J2,000 Inc. 9,244,875 266,752,900 261,778,150

Surplus reserve_ _ 37,064,500 Inc. 14.429,025 15,562,800 15,829,850

*S69,608,400 United States deposits Included, against 572.027,100 last week and
$16,563,500 the corresponding week last year. With these United States deposits
eliminated, the surplus over the required reserv w wou d have been $54.466.600 on
Jan. 25 and 540,642,250 on Jan. 18.

Foreign Exchange.-The market was quiet and irregular
this week, and after a rise on Monday there was a partial de-
cline, and the tone was easy at the close of the week.
To-day's (Friday's) nominal rates for sterling exchange

•were 4 84©4 843/i for sixty day and 4 88 for sight. To-
day's (Friday's) actual rates for sterling exchange were
4 8390©4 84 for long, 4 8695©4 8705 for short and 4 8735
©4 8745 for cables. Commercial on banks 4 8325©4 8340
and documents for payment 4 829.4©4 833/2. Cotton for
payment 4 823/4©4 83, cotton for acceptance 4 8325©
4 8340 and grain for payment 4 835(©4 83 •

• To-day's (Friday's) actual rates for Paris bankers' francs
were 5 1834©5 18%a for long arc' 5 161/0©5 163a for
short. Germany bankers' marks were 94 7-16©943/2 for
1 ng and 95 1-16©953'a for short. Amsterdam bankers'
guilders were 40 30@,40 32 for shoit.
Exchange at Paris on London to-day 25fr. 163'c. Week's

range 25fr. 163c. high and 25fr. 163/2c. low.
The week's range for exchange rates follows:

Law-- --- ShorS---•-•
'.'Sterling. actual-
High 4 8390 5 484 14 8720 0
Low 4 8365 0 4 837514 8695 0
Paris Bankers' Franc's-

High 5 18% 0 5 183.015 164n 0 5 16q I
Low 520 0 519/, I516% • 516J((11
Germany Bankers' Marks-

High 94 7-16 C) 94% 195., 0 953-161
Low 94% 0 944 195 0 95 1-161  

Amsterdant Bankers' Guilders-
High    140 30 0 40 321
Low   14) 1-16 0 403i 1

Less: a 1-16 of 1%. d 1-32 of 1% h : -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 exchange at
the undermentioned cities tc-clay: Savannah, buying, 50c.
per $1,000 discount; selling, 75c. per $1,000 premium.
Charleston, selling, $1 per $1,000 premium. New Orlvans,
75c. per $1,000 discount.; commercial, $1 per $1,000 dis-
count. Chicago, 25c. per $1,000 premium. St. Louis,
50c. per $1,000 discount. an Francisco, 30c. per $1,000
premium.

State and Railroad Bonds.-Sales of State bonds at the
Board are limited to $126,000 Virginia 6s deferred trust
receipts at 25 to 26.
The market for railway and industrial bonds has been

more active and prices have advanced. The transactions
have diminished since the early part of the week, when they

4 872514 8755
4 870514 87:35

O 48760
@ 4 8740

were on a larger scale than for many months past, and al-
though prices have receded somewhat from the highest
figures then reached, a considerable list of active issues
shows a net gain of from 1 to 4 points.

Brooklyn Rapid Transit 4s are exceptional in an advance
of 43/i points, and the Mexican Central issues are from 3 to
over 4 points higher. Interboro-Metropolitan 434s are up
3 points, and the American Tobacco issues have been notably
strong. o'
On the other hand, New York City 43/2s of 1957 have lost

a part of the advance noted last week, and a few other less
prominent bonds have been barely steady. ggin
United States Bonds.-No sales of Government bonds

have been reported at the Board this' eek. The following
are the daily closing quotations; for yearly range see third
page following.

Interest
Periods

Jan.
25

Jan.
26

Jan.
28

Jan.
29

Jan.
30

Jan.
31

2s, 1930  reg stercd Q-Jan *104 *103% *103% *103% *103% *103%2s. 1930 coupon Q-Jan *104 *103% *103% *103% *103% *103%
38, 1908-18 reg slued Q-Feb *1004 *100% *1004 *100% *100% *1004
Is. 1908-18 coupon Q--Feb *101 *101 *101 *101% *101% *101%
3s. 1908-18_ _ __small coupon Q-Feb *1004 *100% *100% *1004 *100% *1004
4s, 1925  reg stered Q-Feb *1184 *1184 *11834 *1184 *118% *118
4s, 1925 coupon Q-Feb *12034 *120% *120% *120% *120% *120%
2s, 1936_Panama Canal reg s Q-Nov *103 *103 *103 *103 *103 *103

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

Railroad and Miscellaneous Stocks.-In the stock market
business has been still further reduced in volume, prices,
although generally irregular, have fluctuated within a narrower
range than usual, and in most cases net changes are to a
fractionally higher level. The general character of the
market has been practically the same from day to day ,and
few exceptional features are noted.

Reading has been by far the most active stock, the trans-
actions in it amounting to over 200,000 shares on at least
one day, and after covering a range of over 5 points it closes
with a net gain of 3. Brooklyn Rapid. Transit advanced
nearly 4 points and retains a large part of the gain. St.
Paul and Canadian Pacific are each 2- points higher than
last week.

Smelting & Refining recovered over 5 points of its recent
decline and closes near the highest. Air Brake is 5 points
higher, Amalgamated Copper nearly 3 points, Steel pre-
ferred 1 Y2 points and other industrial issues show a fractional
net gain.
For daily volume of business see page 278.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Jan. 31.

Sales
for
Week.

Range for week. 11 Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Alice Mining  • 201
Amer Teleg & Cable_  . 14
Balaklala Copper   4,255
Bethlehem Steel Corp__ _ 100

Pre (erred   100
Canadian Pacific rights_ 5,696
Chic tin Tmc trust rects_ 1,700
Cleveland & Pittsburgh_ 24
Comstock Tunnel  1.100
Consolidation Coal  50
Federal Sugar Ref.. pref. 100
Gt Northern subscrip'n
'tea lots 85%pad..... 800

Hock Vail pref tr recta  100
Homcstake Mining  135
Kanawha & Michigan._ _ 100
Morris & Essex  375
New York Dock, pref.   20(
NY &NJ Telephone.... 150
Ontario S Iver Mining__ _ 1,600
Rutland. preferred  200
Southern-M & 0 stock

trust certificates  50

$34Jan 27 $34Jan 27
53 Jan 31 53 Jan31
$234Jan 31 $336Jan 27
14 Jan 30 14 Jan 30
:3934Jan 31 3934Jan 31
834Jan 29 83-5.1ao 27
2 Jan 30 24Jan 28

16836.Jan 311(3834Jan 31
25c. Jan 30 30e. Jan 21
90 Jan 28 90 Jan 28
70 Jan 28 79 Jan 28

1183-5Jan 30 1204Jan
70 .lan 25 70 Jan
72 Jan 31 72 Jan
29 Jan 29 29 Jan
169 Jan 30 1094.1an
70 Jan 30 71 Jan
1014Jan 28 102 Jan
3 Jan 27 434Jan
26 Jan 29 28 Jan

28
25
31
20
30
30
28
28
31)

60 Jan 31 60 Jan 31

$33
53 '
$1%
12
353,6
8%
2

1683,6
21e.
90
75

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

1154 Jan
70 Jan
67 Jan
29 Jan
165 Jan
70 Jan
98 Jan
2 Jan
24 Jai

60 Jan

$3%
53
$44
16
40
875

168%
30e.
90
85

123%
70
72
31
170
71
102
%

28
4

60

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan '
Jan
Jan
Jan

Jan

Outside Market.-After a period of activity and improving
prices in the, beginning of the week, trading in "curb" se-
curities diminished and the market became dull and narrow.
The tendency of prices in the later dealings was towards
lower levels. Business to a great extent was given over
to trading in mining shares. Boston Consolidated Copper
from 153 rose to 163%, fell back to 15% and closed to-day
at 1634. Butte coalition moved up from 183% to 20, then
back to 195%. Cumberland-Ely from 7% reached 83.4 but
eased off subsequently to 8. Davis-Daly Estates sold up .
from 5 to 53% but later declined to 434. Greene Cananea
advanced from 83j to 93% and ends the week at 9. Nevada
Consolidated Copper was strong and made a gain of about
a point to 113/2, the close to-day being at 11. An improve-
ment in Nevada-Utah from 43% to 5% was subsequently lost
in a drop to 4%. Trinity Copper sold pp from 1534 to 165%. •
United Copper common was comparatively heavy, the price,
after advancing from 63% to 73%, dropping back to 6%.

Y %Giroux fell from 4 4 to 3 but sold up again to 43. Nipis-
ysing ranged between 7 i and 6%, .and .Goldfield Consolidated

between 5 15-16 and 53%. Trading in the specialties was
limited to few issues. Standard Oil advanced from 4 803i
to 4 88, then sold off to 482. A recovery to 495 followed, the
close to-day being at 4943/2. Bay State Gas was active and
sold between 3%and 1. Chicago Subway advanced from
173/b to 181/4. Activity in Consolidated Steamship 4s was a
feature, the price, after an advance from 10 to 104, weakening
to 93 attributed to the application for a receiver for the
company. To-day the bonds sold up to 932.

Outside quotations will be found on page 278.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWo PAGE

STOCKS-HIGHEST AND LOWEST SALE PRICE8

'larinoodro. l'hillquin 21 Friel nu

January 25 January 27 January 28 January 29 January 30 January :31

71 7158 7138 725s 72 7234 7153 7212 71 7214 7112 7214
*87 8712 8612 87 *8612 88 87 87 87 87 8712 8712
*70114 72 72 72 71 71 6912 70 6814 6912 *68 72
8658 87 8712 88 88 88 8734 8812 87 8758 28314 84
*85 86 *85 86 *85 86 *85 86 *85 87 *83 ' 85
4334 4414 4334 4618 4513 4718 4558 4712 4514 4638 46 47

*___ 70 4,___ 70 *__ 70 *__ 70 * 70 *__ 70
14913 14913 150 152 14958 15112 14912 150 150 150 15013 15114
58 58 *58 62 *59 62 *58 62 456 58 *56 62
174 174 174 174 *172 178 174 174 *172 174 170 170
2834 2914 2938 30 2958 3018 2914 30 2914 2934 2912 2934
*12 1414 *12 14 *12 14 *12 14 *10 14 *10 14

*..,,22 50 *.....„ 50 *___:. 49 *_ _22 50 *,_ 49 *.._,: 50
*514 512 518 514 518 51:. 514 538 5 512 4/8 5
*38- _

-2-81.
*38 --  -- *38 

-- 
- _ *38 50 *38 _ *4018 _

*20 *20 28 *20 28 *20 26 *20 2-5 *20 25

714 714 *61, 738 '*678 . 73s 634 634 612 7 634 .634
11153 11214 11112 11412 113 11434 11253 11458 112 11333 11278 11334
4144 144 41431. 14312 144 144 *2 45

---- ---10334
*14134 144 . 144 144

*10334 108 106 107 *103 109  _ 10418 *103 109
133 13314 13313 13418 13334 13334 133 1-3-4 133 133 413273 1327s
14512 14612 146 149 14718 14alt 14712 14713 *14518 148 146 146
105 195 4195 195 *190 205 *190 205 *180 205 *185 209

*126 130 *126 130 126 1261; *125 126 *123 126 123 123
*150 160 153 153 *150 160 *150 160 *150 160 *150 160
*3 5 *3 5 *3 5 *3 5 *_ - _ - 5 *- 5
*11 15 *11 15 *11 15 *11 15 *11 15, ,i,j5 15

;5t-3- -r;iii, "iia- 58.3-4 -iiiill - 81-:; - 6". If" - 5613 5514 5112 52
*92_ _

-2-433
4100 100 *95 100 1/013 9018 *88 95 *88 105

2413 2412 2473 2458 2.514 25 2514 2412 2518 2518 2538
5134 5134 52 5214 *5134 5214 52 5214 452 5214 521.1 5214

*42 43 4134 4134 4112 4213 4211 4258 4214 4212 4212 4234
150 15313 1513.1 15434 15314 1561: 15358 156 15018 15213 15053 152

*475 500 *473) 500 *470 500 *170 500 *450 500 *460 500
2058 2078 2013 2078 2012 2053 2014 2058 2038 2012 2058 205)
*51 54) *57 59 58 58 58 58 *55 58 59 59
*38 39 *3(3 39 *3812 39 *3812 39 *37 39 38 38
*718 8 4758 • 758 718 71s *7 778 *7 778 *7 77)

*1412 16 *1412 _ 1578 1578 *1412 16 *1412 16 *1412 18
15 1518 1538 1-512 1534 1534 1518 1558 15 151 1 1514 1514
3134 32 *:3112 33 32 32 3112 32 3114 :3133 *31 32

*2014 '23 *2014 23 *2014 231; *20 23 *21 2213 *21 22
*65 SO *75 90 *65 80 *65 80 *65 80 *65 80
*75 90 *75 90 *75 • 80 *75 90 *75 90 *75 90
120)8 12134 121 12314 122 123 121 12218 12014 12112 12034 122
52 52 5212 5314 5212 54 *5212 54 5212 5253 *511. 54

*____ 74 *- - -_ 74
1178 1178 1134 117s 1112 1178 1134 1134 11 11 11 11

*20 30 *20 354 *20 30 *20 30 *20 30 *20 30
*60 85 *60 83 * 95 * 95 *65 75 *65 95
-

..3i0-
70 70 ---- ----------70

-ii
 70

-7-5Wlt-) ,..n- _ ,435 io *70 _ i,i(-4
128 13112 *128 1-3-113 13112 13112 132 132 13018 1-3-1-13 *125 133
7 7 718 718 718 '718 734 812 812 812 834 818

*253 2034 21 2112 *2014 22 22 2314 22 2278 2212 2314
*12 13 12 12 *12 13 12 12 *12 13 12 12
2934 :10 30 30 30 30 2978 30 2913 2913 2913 2933
862 65 *62 65 64 64 6512 6512 *62 67 *62 65
*2112 23 *21 23 *21 23 *20 2212 *21 23 2253 225f,
*51 52 53 53 *51 54 *50 5212 *50 54 *5012 53 '
*14 16 *14 16 *14 16 *14 16 *14 16 *14 16
*40 50 *40 50 *40 50 *40 50 *40 50 *35 42
*30 .35 *30 35 *30 35 *30 35 *30 35 *50 35
*9712 9814 9813 9.814 9814 09 1981n 9812 97 98 *97 0812
4125 125 124 125 125 1271. 1297i 13213 130 131 *1"1 132
*20 23 *20 23 *20 23 23 23 *22 25 ,.,. 2 2413
1612 1734 1818 1933 1958 2013 187$ 2018 19 19 la '1 101
2414 2434 2412 2478 2478 25 2412 25 2414 2412 2412 2434
65 65 6412 6412 611 65 6514 6513 65 • 65 65 65'
8914 8914 *89 93 91 9113 92 92 9218 9212 921. 941;1

-*120 130 *120 130 *120 130 *120 132 *120 130 *120 130
2318 2314 2313 2313 2313 2334 2312 2313 • 23 2318 *23 2313
*55 5513 *55 57 55 5513 5512 56 *55 56 55 554
4358 4414 4312 4412 4358 44 4334 4414 431. 44 4334 437s

*105 112 *105 112 *105 112 *105 110 *105 110 1105 106
44314 4314

-
*45 -- .- 4834 4834 *49 50 4978 4978 *4712 4873

*1612 -o-i4 -- -__" *18 "- *19 2612 *____ 2112 *_ _ _ 211:
96% 963, 9834 96% 9812 9678 98 961. 9712 9673 977
32 32 31 31 *29 3212 :3012 31 2912 211.

-
2812 21,1:

*85 105 *87 105 *90 105 *90 95 *85 102 *90 92
*60 85 65 65 6734 70 67 70 *64 71 6912 647.
*131 140 13814 13814 *130 141) 413712 13713 *13412 13712 *13412 138
*33 3334 3312 3334 3314 3314 3212 3314 *3214 33 3234 3234
*65 (57 8(35 67 *336 67 6613 67 6613 6612 866 67
*76 . 80 *76 80 *76 80 *76 80 *76 80 80 80
12514 12738 12613 12918 126/3 12838 12538 12738 12518 12614 12838 12634
10812 10912 10918 110 109 109 10812 109 10814 10('3. 108 10834
*8913 90 8812 90 9013 9012 9034 9034 *8912 90 *8912 92
*85 100 *85 100 *85 100 *85 100 *85 100 *85 100
*86 90 *85 90 *85 90 *871. 90 *8713 90 *85 92
11213 11353 11212 11418 11313 11412 11278 11418 11212 11312 11214 1133)
*65 69 *65 70 6512 6512 *65 70 *65 70 370 70
*75 • 95 *85 95 *80 95 *80 95 *80 95 *80 95
9914 10114 10014 104 10134 10412 10134 10514 10058 10238 10218 10334
*81 88 82 82 *82 84 *81 84 *82 88 *82 88
*78 82 8112 8112 *80 81 *80 8112 80 80 *7813 80
1378 1378 1378 1412 1413 1413 1358 1414 1378 14 1334 MI
2814 2858 28 283 28 2814 2758 28 2738 2778 2612 2753

*60 62 *60 64 *59 63 *55 62 *60 62 *58 62
*27 29 2834 2834 2834 2914 2914 2914 2938 2933 *28 291;
*1112 1512 14 1414 *1112 1513 *12 13 *13 1512 *1212 15
3118 3118 *30 31 3012 3114 3112 3212 3178 3178 32 3214
74 7434 74 753s 741, 7518 7334 7512 7313 7378 7373 741;

*1101? 112 11012 11053 1111. 11112 11112 11112 *11114 11.134 11112 1111:
*1058 11 11 11 1034 11 1034 1034 11 11 1034 11
*3258 :33 33 3312 3312 3312 3318 3312 73 33 332 3313
*1812 20 1914 1914 1912 '191: 19 1934 (914 1914 • 1912 191;
191. 1917 20 20 19 19 2(1 2234 30 2214 421 21
127i 1278 *1112 1318 *1112 14 *1214 1312 *11 1318 *1012 121i
1434 1418 *1412 15 *14 15 1434 1434 *14 15 *14 15
*351* 3012 3512 3534 3512 3512 3531 3534 3514 3558 34 34
*83374 841: 861. 8617 861. 861. 85 86 85 85 *831, 86
12234 12312
*Al Ad

12253 12434
.C2 9.4

1.227ti 114,1i
*83 374

122 12434 12114 12258
8.5 34 *WI 84

12214' 1733;
8,2'2 Q.4

Sales a)
the
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 11908.
On basis of 100-share lots

Lowest Highest

Railroads
22,350 A tch Topeka & Santa Fe

910 Tx. Do pref 
1,500 Atlantic Coast Line RR..
5,805 114altimore & Ohio 
  al Do pref 
85,178 Brooklyn Rapid Transit_
  Buffalo & Susque, pref 
6,400 lanadlan Pacific 
120 ‘aanada Southern 
521 Central of New Jersey__ _

6,25(3 Chesapeake & Ohio 
  Chicago & Alton RR__ _ _
  Do pref 
4,218 Chicago Great Western_ _
  Do 4% debentures___
  Do 5% pref "A"_ _ _ _

716 Do 4% pref "B"____
45,770 Chicago Milw & St Paul_ _

241 Do pref.  
951 Do corn ctls 25% paid

2,311 Do pref ctfs 25% paid
3,601 Chicago & North Wastern
115 Do pref 
600 Chic St P Minn & Omaha
100 Do pref 
  Chicago Terming Transfer
  Do pref 

Chicago Union Traction_
  Do pref 
8,320 Cleve Cita Chic & St L_- _
161 1)0 pref 

6,121 Colorado & Southern- - _
1,371 Do 1st prefetred 
1,810 Do 2d preferred 

24,117 nelaware & Hudson 
•  elaware Lack & West,
1,850 Denver & Rio Grande__ _
300 Do pref 
125 Detroit United 
150 Duluth So Shore & Atkin

- 150 Do pref 
3,305: Ude  
1,000 La Do 1st _

Do 2d peel 
  Evansville & Terre Hautt
  Do pref.
25,650 Great Northern pref_
3,430 Iron Ore 

properties_-
_

  Green Bay & W, deb etfA
434 Do deb ctf B

avana Electric 
Do pref 

200 Hocking Valley tr rects 
13 Do pref 

1,126 flinois Central 
5,820 nterboro-Metropulltan _
4.5'71 Do pref. 
971 Iowa Central 

1,365. Do pre: 
'206 KC Ft S & M. tr cis prat
100 ansas City Southern-

1°(} 
Da prat 

  I ake Erie & Western ___
a Do pref 

  Lone Island 
1,650 Louisville & Nashville 
5.08* it,lanhattan Elevated__ _
11, Metropolitan Street..

24,5,' Mexican Central 
2,000 Minneapolis & St Louis_ -
910 Do pref_  

1,688 Minn St P & S S Marie...
  Do pref_
3,001 Mo Kansas & Texas 
900 Do pref_

12,600 Missouri Pacific _ _ _
140 Mash Chatt & St LOuls_
370 11 at of Mex. non-cum pf

Do 2d pref_ 
37,410 N V Central & Hudson_ _
1,100 N Y Chic & St Louis- - _

Do 1st pref 
900 Do 2d pref 
124 N Y N Haven & Hartford

3,150 N Y Ontario & Western 
400 Norfolk & Western 
  Do adjustment peel...
169,411 Northern Pacific 
3,300 Do subscrip recta 
500 'pacific Coast Co 
  a. Do 1st pref 

Do 28 pref 
103,564 Pennsylvania  

170 Pittsb Cin Chic & St L 
Do pref.

856,001' 111
151 
300 

1st pref 
2d prat 

3,500 Rock Island Company...
7,350 Do pref 
  St L & San Fr, 1st pref-

9( 0 Do Zd peel 
27: St Louis Southwestern...

1,5w) Do pref.  
34,660 Southern Pacific Co.... _
1,201 • lin pref 

, 1.85C Southern v Sr cfs starn pee
1,33( Do peel do
1,30( Texas & Pacific- _ - -
4,031 J. hIrd Avenue (N Y)....
100 Toledo Railways & Litchi
300 Toledo St L & Western_ _

1,016 Da pre(
1,77., '",••in City Rapid Transit.

:335.870 1 Tril- T, P;Ze 
100 

6818 Jan E,
28414 Jan 2
6734 Jan 2
81 Jan 2
80 Jan 3
388 Jan 2

114734 Jan 22
58 Jan 25
165 Jan 2
2834 Jan 25
13 Jan 20

458Jan 9
431, Jan 15
21 Jan 8
6 Jan 9

10312 Jan 2
138 Jan 3
9812 Jan 3
12553 Jan 2
13512 Jan 2

4185 Jan 11
123 Jan 31
14013 Jan 3

434.Jan 14
11 Jan 6
2 Jan 14
1213 Jan 14
4813 Jan 28
89 Jan 6
2318 Jan 2
5033 Jan 2
4112 Jan 28
147 Jan 2
420 Jan 6
193.4 Jan 18
57 Jan 6
38 Jan 31
713 Jan 26

1434 Jan 2
141; Jan 24
3114 Jan 30
2214 Jan 24

741, Jan 18
8712 Jan 2l•
75118 Jan 18
9013 Jan14
553 Jan 21
4712 Jan 29

15834 Jan 11
62 Jan 18
183 Jan 11
3234 Jan 18
1412 Jan 14

818Jan 3
491 Jan 4
31 Jan 6
10 Jan 6
11773 Jan 18
145 Jan 11
50932 .Jan 20
136 Jan 20
15213 Jan 18
195 Jan 25
(3212 Jan 20
153 Jan 27

jJaann 213412434
2 Jan 14
1213 Jan 14
62 Jan 16
92 Jan 8
2633Jan 22
5278 Jan 4
441, Jan 6
51,6108 .Jlititnn 1

8
213g Jan 6
5978 Jan 14
331 Jan 8
S78 Jan 31
1814 Jan R,
171s Jan 3
363.3 Jan
2613 Jan 15,

Range for Previous
Year (19071

Lowest Highest

6638 Nov 10814 Jan
78 Nov 10158 Jan
58 Nov 13318 Jan
7538 Nov 122 Jan
75 Nov 9412 Jan
2634 Nov 8358 Jan
7412 Nov 8534 Feb
138 Nov 19512 Jan
52 Nov 6513 Jan

144 Nov 220 Jan
22314 Nov 56 Jan

8is Nov 2713 Jan
48 Sep 69 Jan
673 Nov 18 Jan
46 Dec 79 Feb
21 Dec 713, Feb
814 Dec 261, Jan

931. Nov 15712 Jan
130 - Nov 16512 Jan
x85 Nov 141 Jan
111 Oct 149 Jan
126 Oct 205 Jan
185 Oct 234 Jan
106 Oct 170 Jan
13713 Dec 165 Jan
312 Oct 034 Feb
,• Malt 25 Jan
258 Aug 614 Apr
7 Dec 1938 Jan

48 Nov 9278 Jan
86 Dec 10812 Jan
17 Nov 387s Jan
41 Nov 6912 Jan
2912 Nov 5812 Jan
12358 Oct 22713 Jan
36913 Oct 510 Jan
16 Nov 42/8 Jan
53 Nov 83/8 Jan
3134 Dec 8O)s Jan
614 Oct 191:
10 Nov 30 .1111)

:214 Not 444 Jan
28 Nov /5/ Jan
20 Not 67 Jail

1154 Jan 2
43(3., Jan 2

212534Jan 18
5534 Jan IL

8 Jan 14 1314 Jan '23

470 Jan
68 Jan
70 Jan '2
123 .f^n :
631Jan
j81. Jan 4

• 1038 Ja n
28 Jan 14
12 Jan 22
22 Jan 16
51 Jan 2
12 Jan 4

33 Jan 13
9034 Jan 2
120 Jan 4
20 Jan 15
1413 Jan 2
24 Jan 2
621.Jan 2
7914 Jan 2

124l3 Jan 9
23 Jan 30
55 Jan 28
4112 Jan 11
9734 Jan 2
4334 Jan 6

470 Jan s
75 Jan 17

Jan
133 Jan 18

872 Jan 31
2311.f RI) 29
1314 Jan 14
31 Jan 14
70 Jan 13
2373 Jan 6
54 Jan 14
/4 Jan 15

343.3 Jan 11
10312 Jan IS
132)2 Jan 29
25 Jan 10
2013 Jan 28
261.4 Jan 15
67 Jan lf••
9478 Jan 13
13134 Jan 13
273 Jan 14
591.Jan 15
47 Jan 2

(3414 Jan 14
4978 Jan 30

901g Jan 2
2413 Jan 2
90 Jan 14
6473 Jan 8
12838Jan 6
3212 -Sat 2
6334 Jan 2
79 Jan 17
11678 Jan 2
105 Jan 2
80 Jan 11

103 Jan 14
3334 Jan 14
90 Jan 14
70 Jan 15
13912 Jan 18
36 Jan 14
70 Jan 15
81 Jan 9

212913 Jan 18
112 Jan 18
93'3 Jan 14

85 Jan 0
10833 Jan 2
50 Jan 7
8473 Jan 7
9418 Jan 2
78 Jan 2
76 Jan 1
1312 Jan 20
2613 Jan 31
598 Jan 10
2714 Jan 21
14 Jan 27
'29 Jan 1
27031Jan '2
l063 Jan `;
913 Jan 1(
2973 Jan 1(
181 1 Jan 27
18 Jan 13
912.Tan

.14 Jan 7
:4 Jan 31
841. Jan 1'
11614 Jan 2
w) J,n 4

97 Jan 13
1171s Jan 20
70 Jan 22
90 Jan 10

x111 Jan 19
84 Jan 13
S212 Jan 11
:13035344 .Jraann 66

(1134 Jan 11
3014 Jan 13
1512.1an IT
3213 Jan 29

17813 
Jan 20

2n 2112 (a 

:15P ...1"1;n"
21 Jrn IT
2'23 Jan
11:8145r,, 12);5 :T 

3772 Jan Is

12813,4)5'4,,, *Jr na nn 148
843; j^a 17

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.

so Apr 02 Apr
10712 Oct 1891. Jan
:•;1 Oct 52, Jan
75 Oct 75 Oct
534 Oct 541. Jan

'241: Oct
72 Apr 86,
63 Nov 114 ',At
114 Not - 94 .01)1

!Ili Nov
47s Oct 3.9 Jan
14 Not 7n,, Jan
91, Not 287. -tan

'29 - Dec f,1 Jan
60 Oct so J

Mei, • LO: I ,an
45 Mel% GP; Jan
11 Not 2a/: Jan
3914 Nov 3.712 Apr
26 Dec c712 Jan
.8512 Not 1451; Jan
10078 Oct _146 Feb
23 . Dec 10/ Jan
1234 Nov 275 Jan
2313 Dec 59 Jan
26212 Dec tit) Jan
60 Oct 14014 Jan
110 Oct 163 Jan
2034 Nov 4453
53 Nov 7234 Jan
4415 Dec 0234 Jan
97 Dec 14/ Jan
3912 Nov 54138 Jan
1312 Oct 27 Feb

239 Dec 13454 Jan
1954 Oct 63.12 Jan
85 Nov 110 Jan
41 Oct 913, Jan
12733 Nov 189 Jan
28 Oct 41/43, Jan
56 Oct 9214 Jan
70 .Oct 9012 Jan
10012 Oct 1891. Jan
9112 Nov 134 - Feb
56 Nov 12418 Jan
65 Nov 76 Nov
85 Dec 125 Mch

210:312 Nov 14138 Jan
51 Oct 78 Jan
6912 Oct 10512 Jan
7012 Oct 13918 Jan
73 Oct 92 Jan
67 Nov 94 Jan
1114 Nov 3018 Jan'
261: Nov 6412 Jan
58 Oct 70 Jan
24 Nov 4$438 Jan
1, Nov 2:42 Jan
25 Not 621, Feb
6314 Oct Ina; Jan
10a Oct Ilals .Jan
10 Not 34 Jan
2612 'Nov 041. Jan
171: Nov 776i Jan
10 Nov 123 Jan

n
16111 Dec tan
293, Nov 5479 Apr
1834 Nov 10812 Jan
100 Oct I 183 Jan
72. Any, ‘tav

Danks

New York
Aetna _-..,.
America I..480
Amer Exch.
IlatteryParli
Bowely 1, ..,
Bronx Poro1i
Butch's&Dr
Century¶.--
Dhase 
Chatham-,..
Thels'aExe 11

Bid

175

210
115
310
300
150
170
700
. -
2-00-

Ask

___
500
220
125
325

__-160 
185

325
____

Banks.
;hemical___
:3itizens. Ctrl
City 
Coal & Iron.
Colonia111_,_
Columbia II_
Commerce-,
Consolidat'd
Copper ..
Corn Exch-11
Discount II.
Vast River_
Fidelity 11._

Bid
385
512•1;
5252
195
700
400
5141
115
195
275
150
135
160

Ask'
400

_.

210
. _
50-0
5150
130
200
285
160
145
175

flanks.

FFirth 
irth Aye¶ _

1,'Irst  
1.4th Street 1
Fourth - -
Gallatin_
Garfield _ _ _ _
GermanAm1'
German 1.:21.
Germania IT.
Greenwich 11
Hamilton II-
Hanover...

Bid
3700

  300
575
200
518014
325
300
130
510
500
265
---

,175

Ask
__

350
625
____

-
3-96
325
140
525
----
280
----
501)

Banks.
al p & Tear
interboro 11_
Irving N Ex
faiTersion II_
Liberty....
Lincoln __,
Manhattan 1'
Market &-Ful
Viechanic,s' r_
NfeahatTra 1,
Mercantile_
Merch a'xch
Merchants' _

Bid
515
100
170
175
425
1100
205
250
219

- -
12-0
170
145

Ask
830
115
185
190
475
12.50
275
265
220
-___

180
155

Banks
J etropolis '
Metropoll'n'
Mt Morris.
Mutual 11...
Nassau 11_ _
New Amst-ei
Vet*, NethT,
NewYork Co
New York__
N 'tit & DaN•1;
1901,Vartl 11
North Amer
Northern-

Bid
390
157
220
250
5186

-
2-013-
1200
260
____

____
-_

Ask
- -
165
240
275
__-_

2-2-0- 
_

____
23(5
49.1
49U

___
1-60

gaw,s.

/dental 1-._--
aacItic 1:__.
Park  •

People's 'r_ .
Phenix __
Plaza II_ _ ,
Prod Exch-1
Riverside T _
Seaboard__
,econ0 __ _ -
State 11 
12th Ward T
23d Ward¶..

MG

230
390
300
340
576
149
15(1
325
600
::111.1
300
190

.43k
_ __

7-50
410
-.-
150
......-
- - --
. -
::,7: -0
----
,,19
350

* ifoi anti sl:•-t,1 prices; no sales were made 011 Vila slay. I Ex ignts. 4 I,e"a than 100 snares. I; State Intffica a. Ex-div lend 11(1 riehis. 0 Net'.
t Sale at Steels Exchange or at auction this Week. c Ex-beneficial interest in ore properties. 11 1st installm't paint. a So 0 at p lvate sale at !ifs '2r: C.

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



270 iNEW York Stock Record--Concluded-Page 2 [VoL. Lxxxvi.

STOCKS-HIGHEST AND LOWEST SALE PRICES Sales of
the
Week
Shares

STOCKS
NEW YORK STOCK

II XCHANGE

Rano Jinee
On Saris of

Jan. 1 1908
100-share lots

Saturday
January 25

Monday
January 27

Tuesday
January 28

Wednesday
January 29

Thursday
January30

Friday
January 31 Lowest Highest

1712 18
3034 32
*833 914
1534 1634
514 514

*1434 16
§7 '1

*13 1012
*35 41

*166 ____
*512 6
*19 1912
4914 4978
16 16
82 82

*1012 1112
*....__ 76

5 5
4972 4978
2934 2934

*86 93
3234 3234
*80 86
*180 195

5438 434
334 334

*1412 1512
1834 1834
812 812

*20 29
36 3614
§9012 91
*4 6
*28 31
7714 7714
6312 65
90 9012

*150 240
*80 88
6 638

*31 34
11232 11334

*111 113
108 108
*78 80
1818 1818
8412 8458
32 3214
278 3

*90 100
*612 8

*1412 24
*1814 1812
*8334 8412
*1912 20
*15 17
99 9914
1334 1334
64 64
3213 3218
*40 81
*64 69
120 120
*85 90
*512 7
*16 18
11 11
60 61
*25 40
1814 1914
67 68
5634 5712
*60 65
7512 7512

*105 113
4912 912

*65 82
3834 3834

*8912 91
9 914

*56 62
4612 4612

*26 2812
8434 85
*9 912
40 40
2034 2034
*77 79

*152 160
2 634 2 634
*78 85
1634 17
69 69

*3812 41
*90 92

-2.-- -8
*5213 6

11918 -1918
6518 6634
*80 96.
*40 42
*4 7
*18 22
22 22
*79 83
*55 60
28 2814
9114 9134
25 26
*18 1834
90 90
*45 50
*250 310
*57 60
45 45
*75 80

1973 21
3212 37
*834 914
16 16

• *5 6
'4.1434 16
*0 7
*12 1614
*35 41

*166... __
! *312 -6
*19 1912
4914 5112
1534 1618

*80 95
. 1012 1012
*-- 76

5 5
50 50
2914 3013

' 8812 8812
3278 33 

.*80 85
*180 200
. *4 5

312 312
;*14 1512
1 1818 1878
i *634 9
*1813 29
' 3614 3714
! 90 9012
' *412 5
*27 31
78 80

; 6452 6818
00 91

*150 240
*80 88
534 618

*31 34
.11314 11458
:114 114
*107 110
. 80 8113
• 19 19
483 86
3212 3318

, 273 314
490 100
*612 8
*15 23
' 1814 1914

831,2 8418
, 1978 20
: 1613 17
'100 10012
' 1334 1378
, 6412 6412
3338 3338

440 81
, 6512 6513
-12014 12038
*85 90
*5 . 812
*16 20
11 1112
60 61
*25 40
• 1813 1918
• 68 68
*55 • 65
*60 05
7512 7512

*105 108
*8 10
*70 82
, 3838 4013
*89 91
9 914

•*57 62
47 48

*26 28
8434 8538
914 914

.*40 41
' 2013 2012
:*77 79
*152 160
; 2 612 2634
'*70 85
*1612 17
;*68 6912
• 3912 4012
*90 92

-iie- -2-9-1-2
'*5212 60
*4 5

.*4812 51
;51918 1918
: 67 68
480 95
! 4134 4134
, *412 9
• *15 22
22 2218
17934 7954
*54 60
2734 2878
911s 9234
25 2538
18 18

*80 95
50 52

*250 310
*5712 60
45 45
*75 80

20 2112
37 38
*838 914

, 1578 1578
• *512 6
*1413 16
' *6 7
' *1212 1612
, *35 43

_ _*166 
-. *6 -612

*19 1912
5078 5238

, 1558 16
83 83
*1012 1112
*---, 76
*434 514
50 50
30 3038

*89 - _
•3312 3313---
*80 85
*180 195
*4 5
*314 372
*14 1513
18 18
718 718

*19 29
3634 37
91 91

' *412 5
*27 30
7978 7973

• 6634 6813
9112 9112

*150 240
.*80 88
' 618 618
- _ - -

'11358 11-47-8
*113 115
5110 110
,*80 82
*19 20
*84 86

. 3234 3338
278 33s

*90 100
*612 8
520 ' 20

. 19 1912
'*84 8478
. 1978 201_2
' 1614 18,8
101 101
1378 1418
6514 6514
34 3412

440 81
. 66 66
4118 124
*85 90
' *5 8
*16 20
1134 1134

*60 63
*25 40
: 1834 1914
6812 6812

.*5513 58
! 61 61
. 7533 7512
"10518 109
*8 10

!*85 82
' 3912 40
9934 904
918 914
61 6234
4713 48
*26 28
8514 8514
918 014
4018 4018
2033 2078
7718 78

*152 160
26 2613

*70 85
17 1712

. *68 6934
4034 4034
*92 95

.-2.Oi4 -2-9-3-4
*5212 55
*4 5
49 49
41914 2038
67 69
*80 95
*39 43
*412 9
*15 22
22 22
*80 83
*55 63
2813 29
9233 93
2434 26
18 18

*90 93
53 5312

*250 310
57 5778
4413 45

*75 95

19 20
3713 38
*834 914
16 1618
56 6

*1434 16
*612 712
*1212 1612
*36 4012

*166 _ _
*6 -1C12
*19 21
5118 62
16 16
84 84
1114 1114

*_.„ 76
*438 514
*49 50
30 3014
*89 __ _
 3278 33
*80 85
*180 195
*4 5
*314 378
*14 1512
1734 1838
*7 813

*1812 29
37 3712
*90 91
*4 5
*27 30
7973 8034
6634 6814
9134 9218

*150 240
*80 88
*6 618
*31 34
11213 11412
1141s 11418

*108 110
8118 8178
1912 1978

*8412 87
33 3334
338 338

*90 100
*612 8
*141_2 20
1878 1914
84 8473
1933 2012

*1534 1634
100 10018
1334 14

*62 6513
3212 3334
*40 81
6512 6613
120 12014
89 92
*5 8
*16 20
1134 1134
6118 6112
*25 40
1812 1933

*67 6812
*55 5634
*81 64
74 7538

*107 109
*8 10
*65 82
3912 40
9934 904
9 912
6232 6258
48 48
*2638 28
8512 8512
938 933

*40 42
21 21
*77 79
*152 160
25 • 26
75 78
17 17
6834 69
*40 4212
92 92

,-
-.25i4 -3-012
5213 53
*413 5
49 49
1912 1912
568 6818
*80 95
40 40
*5 9
*15 22
22 2214
8112 8332
*55 60
2773 29
92 93
2614 2712
18 18

*90' 91
50 51

*250 310
57 57
45 45

*75 90

1914 1914
3•-...8 3818
9 9

*1634 17
*514 614

*1434 16
*6 712
*14 1612
*37 40

*166 _ 
---6 6 

*19 20
5034 5134

*1538 16
*81 95
1012 11

*-- 76
434 ‘.'3-1
4958 493
2934 3014
§89 89
3234 33
*80 85
*ISO 195
*4 5
*314 334
*14 15
17 1732
*7 9
*1831 29
31 3714
91 91
*4 5
27 27
793i 8014
6614 6738
91 9112

*150 240
*80 88

*;',..14 6
*31 34
112 11312

*112 113
*107 110
8013 81
*18 20
*84 87
3212 33
3 33s

*90 100
*613 8
*14 20
1838 1S3,
8314 8313
1914 19't

*1512 1612
*99 100
*1312 1418
*61 65
3214 3234
*10 81
*64 66
*11813 11934
*85 95
*5 7
*16 20
1078 1078
61 6114
*25 40
10 19
6814 6814
5514 5514

*6012 64
7514 76

*107 109
*8 10

e*65' 826 
39 3914

*9314 91
834 9
6114 6114
*48 50
26 26
85 8514
*812 912
4018 4018
521 21
*77: 79

*162. 160
525 25
*71 85
*1634 17
68 6812
40 40
*90 94
__- ___
3012 3012

*5012 54
7 7

---- ------------ 200
1912 9-1-2
566 66
*80 95
*38 40
*5 9
*16 22
2178 2178
*81 82
*55 56
2733 2814
9158 9238
25.34 27

*161s 18
*89 91
*49 5012
*350 310
56 5634
45 45
*75 90

*1918 21
3734 3734
878 • 918
15 1,,,-.1
*5 614
*1434 16
614 614

*1314 1714  
*36 40  

 *166

*512 614
*19 20  
5118 5214
16 18
83 8412
1012 1012

*-- 76  
*453 514
4933 4952
30 3014
*89 -
3213 -323-4

*f;') 85
193 1113
.4 5
*314 378
*14 1513  
1718 177:;
*7 9

*1812 29  
3734 38
9012 91
*4 5  
27 27
80 8018
6712 6814
9112 9112

*150 240  
*80 88  
*fill 6

*30 34  
11334 11414
11334 11334

*107 110
*81 V
*18 1934
*8414 88
33 3312
314 314

*90 101  
*612 812  
*14 20
*18'2 19
584 84
1934 20

*16 17
*99 101
*1312 14
6378 64
*3212 34
*40 81  
6533 6534
120 120
*85 95
*$ 7  

*16 20  
*1013 1112
61 6114
*25 40  
1831 1914

*66 6812
56 56
*61 64
75 75

*107 109  
*8 10
*65 82  
3912 3912
9034 9034
9 918
6112 62
4818 4818
2714 2714
85 85
*9 912
*40 42
*2012 21
*77 79
*15: 158

41!•:5 2512
*73 85
1678 1678
6814 6814

*3912 4014
*8914 95
____ ____
3034 3031
52 6212

"i5i8 19.7-8
*9513 6712
*143 95  
4‘38 40
*5 0
*15 22  
22 22
*81 82
*55 60  
2813 29
9'238 9313
27 2712

*1712 18
*88 91
49 49

*250 310  
5412 55
4312 4312
*70 90  

1.575
3,060
2,160
1,300
210

222

100
191,125
3,400
800
700

300
1,000
6,820
110

2,000

100
100
200

4,586
400

4,420
910

336
4,463

192,525
2,120

1,200

9,350
300
1/2

1.550
900
200

9,200
4,075

10
3,700
1,105
5,315
2,300
1,660
6.115
900

2,10()

600
900
460

750
2,020

7.750
690
600
100

1.600

20

3,900
996

3,850
2,396
1,060
200

2,370
600
400

1,150
250

1,360
200
910
700
800
100

......
1,200
400
 100

440
1,345

200
- - .-

1.100
735

224,308
52,420
20,570

51:11
100
800

1,600
1,080

Unit Rys Inv't of San Fr..
Do pref 

I‘Tabash  ..
v v Do Ind 
Wheeling & Lake Erie_  
Do 1st pref 
Do 2d pref 

Wisconsin Central 
Do pref 

industrial&Misceilaneous
  A dams Express  

.111s-Chalmers 
Do pref 

Amalgamated Copper_  
Amer Agricultural Chem_
Do pref 

American Beet Sugar 
Do pre 

American Can 
Do pref 

American Car & Foundry
Do pref 

American Cotton 011 
  Do pref 

American Express__  
American Grass Twine 
American Hide & Leather
Do pref 

American Ice Securities 
American Linseed 
Do pref 

American Locomotive 
Do pref 

American Malt Corp 
Do pref 

Amer Smelters Sec pref B
AmerSmeltIng & Refining
Do pref 

American Snuff 
Do pref 

American Steel Foundries
Do pref 

American Sugar Refining
Do pref 

American Teleph & Teleg
American Tobac (new), Pf
American Woolen 
. Do prof 
dAnacondaCopPerPar$25
dBatopilasMining Par $20
BrooklynUnlon Gas 
-I-Prunswick Dock&C Imp
•Iltitterick Co 
r1entral Leather 
% i Do pref 
Colorado Fuel & Iron 
Col & Hock Coal & Iron_
Consolidated Gas (N Y) 
Corn Products Refining_
Do pref 

Distillers' Securities Corp
Federal Mining Fe Smeleg 
Do pre*

General Electric 
Granby Cons M S & P 
rnt Mer Marine stk tr nth 
L Do pref 
International Paper 
Do prof 

International Power .._
Intern5t Steam Pump 
Do pref 

Mackay Companies 
Do pref 

National 
Biscuit 

11 Do pref 
Nat Enamel'g & Stamp'g
Do pref 

National Lead 
Do pref 

Newhouse NI & S_Par $10
New York Air Brake__ _
North American Co, new
pacific Mall 

eople's G L & C (Chic)
Pittsburgh Coal Co 
Do pref 

Pressed Steel Car 
Do pref 

  Pullman Company 
RIO allway Steel Spring 
IN Do pref 
Republic Iron & Steel 
Do pref 

Qloss-Sheffield Steel &Irn
1.-/ Do pref 
Tenn Coal, Iron & RR
d'rennesseeCoPPerPar$25
Texas Pacific Land Trust
I T Won Bag & Paper........
%-) Do pref 
US Cast 1 Pipe & Foundr
Do pref 

United States 
Express_- 

_
U S Realty & Improvem't
U S Reduction Fe Refining
Do pref 

United States Rubber 
Do 1st pref 
Do 2d pref 

United States Steel 
Do pref 

dUtah Copper-Par $10
Virginia-Carolina Chem 
Do pref 

WInla Iron Coal & Coke
ells Fargo & Co 
estern Union Teleg„

WestIngh'seEl&Mfg assen
Do 18t prof 

15 Jan 24
2713 Jan 22
812 Jan 21
15 Jan 31
518 Jan 24
141s Jan 21
614 Jan 31
1412 Jan 9
36 Jan 8

164 Jan 2
6 Jan 3
19 Jan 7
4578 Jan 2
13 Jan 4
7812 Jan 4
10 Jan 3
65 Jan 23
414 Jan 2
44 Jan 4
2914 Jan 27
88 Jan 3
2934 Jan 2
ISO Jan 16
190 Jan 23
38 Jan 8
318 Jan 6
131 Jan 7
1578 Jan 17
718 Jan 28
1912 Jan 8
3434 Jan 2
8512 Jan 3
312 Jan 4
21 Jan 13
70 Jan 17
6258Jan 23
8914 Jan 21

85 Jan 6
534 Jan 27
20 Jan 2
9834 Jan 2
108 Jan 8
101 Jan 6
7213 -Tan 2
1534 Jan 2
8412Jan 25

$2818 Jan 2
$212 Jan 23
90 Jan 6
6 Jan 3

§20 Jan ii
1618 Jan 3
7534Jan 2
19 Jan 3
1513 Jan 22
96 Jan 3
1078 Jan 2
56 Jan 2
2914 Jan 2

64 Jan 2
111 Jan 2
7834 Jan 2

161. Jan 11
87i Jan 3
52 Jan 2

13 Jan 2
65 Jan 10
55 Jan 3
61 Jan 28
68 Jan 3
102 Jan 2
8 Jan 3

575 Jan 18
18 Jan 24
8713 Jan 6
$7 Jan 2
50 Jan 2
43 Jan 2
2534 Jan 2
80 Jan 2
91 Jan 21
40 Jan 6
1912 Ian 2
69 Jan 3
147 Jan 3
25 Jan 29
75 Jan 29
16 Jan 3
6514 Jan 2
36 Jan 2
8713 Jan 7

$26 Jan 3
52 Jan 31
413 Jan 7
4473 Jan 6
19 Jan 15
5658Jan 2
8014 Jan 24
37 Jan 4
512 Jan 3
18 Jan 2
20 Jan 2
77 Jan 2
4612 Jan 2
2534 Jan 2
8712 Jan 2
320 Jan 2
17 Jan 2

x87 Jan 2
43 Jan 7

54 Jan 2
41 Jan 2
70 Jan 13

2112 Jan 28
3818 Jan 30
1038Jan 3
1812 Jan 10
9 Jan 3
19 , Jan 6
11 Jan 6
1714 Jan 15
4312 Jan 20

5185 Jan 15
678 Jan 13
22 Jan 14
5334 Jan 15
18 Jan 31
8412 Jan 31
13 Jan 14
65 Jan 23
512 Jan 11
523 Jan 10 '
3235 Jan 14 ,
9034 Jan 15
3458Jan 14
480 Jan 16
200 Jan 9

412 Jan 23
37 Jan 11
1534 Jan20
1978 Jan 21
8"3 Jail 10
22 Jan 23
4134 Jan 14
92 Jan 1/4
4.31 Jan 18
3218 Jan.18
8034 Jan 20
79I4 Jan 15
96 Jan 13

85 Jan 6
7 Jan 13
34 Jan 20
115 Jan 114
11418 Jan 29
110 Jan 18
8178 Jan 29
201., Jan 4
8612Jan 18
$34 Jan 18
3373 Jan 2
06 Jan 11
7 Jan 23

525 Jan 15
1913 Jan '20
86 Jan 20
2212Jan 15
171,IJan 6
10534 Jan 11
1434 Jan 18
66 Jan 20
35 Jan 18

6914 Jan 15
125 Jan 15
92 Jan 29

18 Jan 1:3
1214 Jan 18
65 Jan 16

2114 Jan 18
73l Jan 20
60 Jan 11
64 Jan 13
76 Jan 30

1061., Jan 20
934Jan 18

580 Jan 18
421, Jan 15
91 Jan 18
$978 Jan 20
72 ,Tan 14
5412 Jan 13
29'2 Jan 10
89 Jan 14
1038 Jan 9
4278 Jan 13
2312 Jan 15
SO Jan 20
160 Jan 20
2934 Jan 17
80 Jan 22
1S33 Jan 14
7113 Jan 15
42 Jan 20
92 Jan 29

83212 Jan 13
58 Jan 18
5 Jan 18
50 Jan 23
2118 Jan 7
69 Jan 28
90 Jan 6
4212 Jan 21
7 Jan 23

2014 Jan 13
26 Jan 14
8813 Jan 14
611.1 Jail 23
3114 Jan 18
95.38 Jan 14
$2712 Jan 29
1814 Jan 14
91 Jan 20
5312 .Tan 28

60 Jan 18
5218 Jan 18
77 .Tan 21

Range for Previous
Year (1907)

Lowect Highest

1018 Nov 62 Jan
20 Nov 7118 Jan
18418 NovOct 31881122 jJanan

130 (0)cctt 31763343 JJaann

8 Oct 2134 Jan
11 Nov , 2578 Jan
28 Oct 6112 Jan

5150 AugAug S3:136078 JJe'nee

14 Nov ! 433 Jan
24134 Oct 12173 Jan
10 Oct '2538 Jan
75 Oct 95 Feb
/34 Nov 2312 Jan

75 kick tO Jan
3 Oct . 713 Apr
34 Nov . 601; Apr
2438 Oct
"78 Oct 103 Jan
21 Nov 34651124 

Jan

70 Nov 98014 

Jan

nn
1735 00cett 247 Jan

1 
213 Nov 614 Jan
0 Oct 3012 Jan

. o3 OctOct 8198/4 Jjaann
1612 Oct 36 Jan
3214 Nov 7534 Feb
83 Oct liii2 Jan
212 J'ne 6712 Apr
17 Nov 46 Feb
60 Oct 9318 Jan
5811 Nov r156 Jail
8134 Oct 11733 Jan

'150 Oct 205 Jan

,4
§70 NPv 1,02 J'ne

3'8 )‘ 
Jan

2 Nov 
[03
4712 Jan

9234 Dec 13712 Feb
x106 Nov 131 Jan
88 Oct 133 Jan
60 Oct 9834 Jan
11 Oct

$265818 
Oct

tv 31103)226371842 Jj.F1'etliblj.

$3 Oct 1a)18 Slay
to Nov 125 May
276 Octoet 4194142, JJaann

1178 Nov :,t114!14 kl.A:Lecebbh
68 Nov
14 N.:2, ceo etv 225 43732: JJAacprinr
184 

D

74 Oct

2456 DOceet 8788 Jan 
Feb

57 O0 Oct163 Jan4 
97 Jan

38650012 

N

O° cc:: 145603134 J. jj aaa nnn
54112 

Nov

18528118 1J} ' eenbbe
17012 

Nov
vy 24 Apr

1812 Jan

8 Oct
50 Oct 81 Jan
0 7514 Jan54 Oct0 0et 71 

Jan,
5 Jan
90 

Oct 8614 on
90 Nov 11738 31c11

170518 
Sep

py 817538 Janb

,8203, Apr
712

33 Nov . 7614 Jan
rg1 905 

Nov 

coectv 1043112 JanJn

, 34 De7 Novc 1840121,-.; Jani

• 

377(704 NNO coo tvv 1:11190g 761;8888 .JanJani

58 12 Jan

1636414 
Nov
Nov 15871;8? 

Jan272112 NovOct 00

. 601212 Oct0ct 747134 

Jan
100 Jan

$2489102867 NovDOO Oct)ttt 085:531 1 
Jan

ii

168218 JJJ aaa nna

Jan
37 Oct 4912 Jan
49 Nov i18197
37185049: NovNODNetvy 1 306 08: 44 3,1Jjj aaaaa ninnni
3,1 Nov a012 Jan

131. Nov 75521182 

Jan
62 - Oct 10978 Jan

7 8 Nov
23091178 Oct 5038 Jan

3311238 NovOct 2330914 ja chant 

10078 
Jan375 N1 Ocotv

250 May 3005 
Jan

3 52 NovN4 
Dec

8

v 164 Jan
GO Dec 5160 %fay

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS
Bank-

Union Exc 11
U S hse b, 1 _
WashIl' tile?
West SIdel_
Yorkville ¶..

Brooklyn.

Bormiah 11_
Broadway¶_

Bid
170
....

2-30
500
400

__
4-2-5

Ask
200
120
---
_
425

____
____

Ranks.

Brooklyn.

First  
Home 11'nitlf
Nlanufactrs'
Mechanics' ¶
Ntontauk  

_Nassau  
Nat City._
North Side 1-
ProspectP1:1.
Vertninal_1:

Bid

225
380
5280
160
240
300
320
150
----

Ask

270
____
._
----
270
310
350
1.60
----

[rust Cos.'
N Y City.

Astor  
Bankers"fr
B owl'g Gr'n
BroadwayTr
Carnegie  
Central Tr'st
Columbia -
Commercial
Commonw'h
timpire _ _
EquitableTr
Farm Lo&T

Bid

'275
400
300
120
5150
1500
175
150
100
325

-
11-1;0-

Ask

290
410

- 
___

130
5161
___
-- .
.l 160 

125
335
310
1200

Trust Co's.
Fidelity 
Pitth Av Tr.
Fulton 
Guaranty Tr
Guardian Tr
tiudson  
Law TI &Tr_
LIncoln Tr 
Manhattan _
Mercantile 
Metropoilt'n
Morton Test
Mutual  

Bid
185
400
250
390
190
55

185--125
360
775
450
400
5115

Ask
----
475
275
410
210
---Pr
-

173
400
825
475
500
___

Trust Co's
Mut AliVnce
N Y Life&Tr
NewYork Tr
Standard Tr
Title Gu&Tr

Co of Am
Union Trust
US Mtgairr
Unit Statea_
VanN'denTr
Washington
Westchester
Windsor __

Bid
175
920
500
350
390
215
12U0
375
1100
300
400
165
160

Ask
190
950
550
390
410
____

1275
400
1150
-_--
' __
fib
175

Trust Co's.
Brooklyn.

Brooklyn Tr
itizente ---,130

Flatbusli _
Franklin -
Ramliton --275
Balm  
Jenkins  
Kings Co.. 
1,161 L&Tr....
Nasaaat __--
People's  
,,Viillatush'g

, Bid

' 390

! 25-0-

„- 
._

.
_ .

4-3-0
250

2-50

Ask

415

275
2 50
300
11 5

..
46r
275
220
300

* 1110 and asked prices; no sales on this day. 5 L,.ss than 100 s utres. 5 Ex-rIgnts. b NeW stock. C Ex-div, and rights. Li Now luoted dollars per share.t Sale at Stock Exchange or at auction this week. s Trust Co. certificates 1 Ban! ; marked with a paragraph (1) are State banks.

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



New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
OCCUPYINC: FOUR PA(.1E+6

BON Ds

N. Y. STOCK EXCHANGE
WRKK ENDINn JAN 31

Ct. r1/2 Clovernment
U 6 28 consul registered.d193i;
U S '2s consol coupon d1930
U S 38 registered k1918
U S 3s coupon  k191t,
U S 38 rug small boads kl 918
U 81 3s con small bonds k1918
U S 4s registered 19'2
Ii S 4s coupon  

43
1925

US Pan Can 10-30 yr 2s.k1930
Phil+ eidne Islands 48.1914-34
Pub wits and imp re +i• 45 1931
Pub wks and imp reg.._193t;

I+ areign Clover -nt
Imperial Japanese Governm'i
Stelling loan 412s 1925

series 4 L2.9 111+2255
Sterling loan 4s.. 1931

Repul, 01 Cuba 5s exten debt:-
U of Mexico a t g Os of 1899
Gold 4s of 1904 1954

State and City Securities

Alttionititt curr fund 4,5.-19'20
Distal Columbia 3-65s 1924
Louisiana new consol 48 1914

Now York City-
4 1/4% Corporate Stock  1957
4 12% assessmt bonds 1917

North Carolina consol 48 1910

Os 1919

So Carolina 41/4520-40 1933

Tenn new settlement 38-1913
Virginia fund debt 2-38 1991

lis deferred Brown Bros at's.

Railroad
A labaina Cent See So By
(Italia Mal See At Coast Line
Albany & SU8Q See Del& Hue
Allegheny Valley See Penn ltlt
Alleg & West See Bull B &
Ann Arbor 1st g 48 41995
Atoll 'f453 S Fe-Gong 4o.1995
Registered 11195
Adllistment rr as 81995
Registered 81995
Stomped 41995

Cony g 4s 1955
10-year cony g Os . 1917
Debenture.. 4s Series F.1908

.S(31-tes (4 190).
Series It 
Series 1  

11110
 11+11

Series K  1913
East Okla Diy 1st g 4s 1928

A.tlitnox& N See 1. & N
Atlantic Coast 1st g 48.411+32
Charles & Siy 1st g 78 1930
Say I' & W 1st gold 6s 1934
1st gold 5s 1934

Ala Mid 1st gu gold Os _1928
Bruns & W 1st gu g 48 1938
L&Ncollg4s o1954
S11SOca&tigng4s..1U18

Atlantic & Dam, See South Ity
Austin & N NV See Sou Pacific

Balt & Ohio priorlg 3123.1925
Registered 41925

Gold 4s 41948
Registered 41948

Pitts Juno 1st gold 6s...1922
PJ un & Al Div 1st g 31/481926
PLR& W Va Sys ref 4s1941
•Southw Div let g 31/4s .1925

Registered 41925
Motion Ely 1st gu g 5s..1919
Con 01110 It 1st c g412(...11130
01 Lor 31 W 0Q11 1st g 5s 1931:
-Ohio Rivet RR 1st g 55 1930

General gold 5s 1937
Pitts Cloy &Toilet g 6s 1922
Pitts & West 1st g 4s 1917
Stat 151 By 1st gu g4128 1943

.Bat Creek & 16 See Mich Celli

.fteech Creek See N Y C & It
Beliuv & Car Nee Illinois Cent
alklyn & Montauk See Long I
Bruns & West See All Coast L

.131117010 N V & Erie See Erie
liullalo It 31 P gun g 5s 1937
All & West 1st g 4s gu 1998
Cl Sm M 1111 lst, Ant g 5s 1943
Roell & Pitts 1st g 68 1921
Consul 1st g (3s 1922

Mullah) & Southwest, See Erie
'Bull Sm Susry 1st ref g 4s41.951
mSurtiIt&N See C lt & P

iatiada south 1st Os 1908
J 2 Morgan & Co receipts
2.1 5+;  1913
Registered 1913

Carb 32 Shawn See Ill Cent
+ Carolina Cent See Seab Air L
Carthage & Ad See .N Y C
'Cod It la le Lks N SeeBClt&N
Con Branen Ity See Slo Pao

• Cent of Ga RR 1st g 5s..p1945
Consol gold 55 1945

Registered  1945
.1st tarot income g 5a. ...p1945

Stamped 
2u prom income g Os. ...p194.5
Stamw+d 

t

q•J
qui
(t-F
Q.F
(1•F
4•F
Q-F
Q.F
Q-N
ct•F
Q • S
(4-F

F -A
J J
J-J
M- 8
Q-.1
J -D

T

-J
F-A
J.J

11/1.1,1
An-N
J • J
A. ()
J.J
J -J
J.J

Qui
A-0
A-0
Nov
No.
NI.N
J
J.1
-A

F -A

F -A
F.A
MS

51-S
J • J
A.()
A-0
51-N
J -3
51-17
J.J

J
Q-J
A.-0
Q-J
.1 • 3
MN
33.N
J.J

-A
M-S
A-0
J -1)
A-0
A.0
J.J
J -D

Al-s
A-0
J.J
F -A
J -D

J-J

evt:
M-S

F- A
Al-N
51- fl
Oct

Oct

Price Week's
firitlay Range or
Jan 31 Last Sale

But Ask Low High

103 is 104%; 104 la Jan '08
1031/4 1041/4 10415 Jan '08
100.4 1(11', 101 Nov'07
1011/210314 10114Jan '08 

 107 JThe'02

10014  1041/4 Oct '01
118 120 1181/4 Jut 'OS
1201/4123 1211/4Jan '06
103 . 105 1. Oet '06
 1101/4 Ill May'06

t 9032 Salt
8.74 Sale
793. sale
103 104
981/4 
921/4 

nese are pr

951/4101

10634 Sale
103 104
96  

1)114 95
11012 911/2
26 Sale

82  
10014 Sale

88'4 sate

88  
8014 safe
98% Sale
IOU  

90  

891/4 

88% 9034
8512 874
771/4 '.93t
103 1/41 104
:+834 9834
94(4 9414
ices on the it

111 Mar'02
11714 J'ne'00
10512 Deo'04

107 1091/2
104 104
10014 A pr'07
126 Mar'07
120 Mat'U0
924 Oct '07
93(4 May'07
25 26

80 Jan '08
99 101'i
100 100
80 8814
86 Apr '07
86 81)
8834 99
97 14 9834
101 J'ly
11814 May'(('
1)6 Feb'07
9814 >10,•'01
94 Nov.00
93 May'07

89 90

110
100
101
901/4

k 70.1
80

92 Sale
  91
101 h Sale

114  
82  
92 Sale
5911 

  93

100 101
105,4 sal.
101 Sale

107  
9934 101

• 96 102
62 70

  50

1321/4Jan '00
1123.Jan '04
114.. Nov'05
S0 Mar'06
76 Dec'07
04 J'ly '07

911/4 931/4
8912Jan '08
1111% 102
957  Oct '07
120 OCI. '01
8012 Dec'+.7
89 921/4
88 SD
814 Oct '08
105% Feb107
109 A pr'05
10934 J'ne'07
116 alsy'06
113 1/4 Nov'06
1101/4 Mar'04
88(4 Oct '07
100 Noy'04

1131/4 May'07
98 Dec'07
103 Apr'97
114 Jan 'OK
118 J'ne'07

91 Nov'07

1043.Jan '08
10434 105(4
10034 101
11)034 h111.)'07

116
100
113
65
88
44
44

No

Range
Since

January 1

104,410414
1041/41041/4

1014 101'4

118,4 1. 1 8 12

12034 12134

17
3:
48
21)

24
asi

86 9034
83% 89
75 80
102 104
96 981/4
1101/4 944

......

......

......

069 105 1081/4
14 1031/4 10414

111)

350
15
11

......

......  
22,4 26

80 80
93% 10114
951/4100
83 88'4

111
184
202

14

821/2 80
861/4 83
941/4 983.,
....  

......

... -

......  

8714 90

..

......

......

......

......

......

39 901/4 031/4
891/2 8914

94 9614102
......  

130 87 921/4
6 8334 89

30
4

.. 114
......  

......  

104%10458
10214105(4
1)8',, 101

Mar'07
100 11 974 10214

Apr '06
65 8 65 70

Stay'07  
Dec'07 
Jan '08 . 44 45

Bt., DS
N. Y. STOCK EXCHANGE

Vicki( ESTUNO JAN 31

Cent of Ga RR-(Con)
3+t trot income e
30 pref income g bs stamp° +.
Chau Diy pur mon g 4s.1931
Mac & Nor DIY 1st g 53.1946
Mid Ga 31 Atl 5s....1947
Mobile Div 1st g Os 1946

cell RR SZ Dot Ga got g 5e 1937
Cent of N J gen'l gold 63.1987

Registered 41987
Am Dock & Imp gu 53..1921
Le & liud B gen gng 5s 1920
Lou & Wilks B Coal 5s..1912
Con eat guar 4 1/4s g1910
N Y& Long Br gen g 43 1941

Cent Pacific See So Pacific Co
CentVermont 1st gu 94s.e1920
Chas 63 Say See Atl Coast Line
Ches .!3 Ohio g 6s 8er A 81908
Gold tis al911
1st consol g 56 
Registered

General gold 4,45
Registered 

Craig Valley 1st g 58-.1940
It 8.5 A Div 1st eon g 48..1989
2d consul g 48 1989
Warm Sr Val 1st g 58 1941
Greenbrier By 1st gu g 45 '40

Clue & Alt ER ref g 3s 1949
Railway 1st, lien 31/45 1950
Registered 1950

Chic Burl& Q Deny D 4s 1922
Illinois Div 31/2s 1949
Registered....  194e
Gold 4s.  1949

Iowa Div sink fund 5s 1919
Sinking fund 4s 1919

Nebraska Extension 4e 1927
Registered 1927

Southwestern Div 48 1921
Joint bonds See Great North
Debenture 58 1913
Han & St Jos aonsol 6s 1911

Chic& Bill ret & imp g 4s 1958
1st a f cur  1907
1st consol g 68 1934
General consol 1st 5s 1937
Registered 1937

Chic & Inc C Ity 1st 5s 1936
Chicago & Erie See Erie
Clue In & Louisv ret 6s 1947
lietunding gold 5s 1947
1,011.18V N A .f3Ch let (is 1010

Clue Mil 31St P term g 5s 1914
General g 4s series A..e1989
Registered  • e1989

General g 31/4s series B.e1981)
Chic & L Su Div g 58. .1921
Chic & Ito Riv Div 5s 1926
Clime & Inc Div 6s 1910
chic & P W 1st g Os
Dak & Gt So g 5s 
Far & Sou assit g Os
Bast & D Div 1st 78
1st 5s 

I & D Eaten 1st 78 
LaCrosse & I) 1st 5s....1919
Mineral Point Div 5s....1910
So Minn Div 1st Os 1910
Southwest Div 1st (is.  1909
Wis & Minn Div g 5s 1921
Mil & No 1st 111 L 613 1910
lat consol Os 1913

Chic & Northw cons 761 1915
Extension 4s 1880-1920
Registered 1886.1926

General gold 3128 1987
Re8istere+1 /41987

Sinkmg fund 6s. .1879.1920
Registered 1879-11+29

Sinking fund Os.  1879.1029
Registered 1879-1929

1909
1900
1921
1921
1933
1933

North Illinois 1st 5s....1910
Ott C F & St Paul 1st 5s 1900
5111 L S & Weal 1st g 6s 1921

h'.xt & Imp stand g 5s 1929
Ashland Div 1st g 6s..1925
Mich Div lst g Os 1924
Incomes  1911

Chlo Bock 1st & Pao 68-1917
Registered 1917

General gold 45 1988
Registered 1988

Refunding g 4s 1934
Coll trust Seriesii 4s 1910
J 4s 1912
IaI -as
N 4s
0 45 

Debenture 5s
Registered 

Debenture Os 
Registered 

Sinking fund deb 5s 
Registered 

1939
1939
1992
1932

11115
1916
1917

P 4s 1918
Chic It I & Pao RR 43 2002
Registered 2002
Coll trust gold 5s 1913

Bur Cod It & Northern-
Con lat SG col tr g 58 1934
Registered 1034

CHIF & NW latgu 5s.1921
51 & St List an a 7s 1927

Oct

D
4-4
4-3
J-J

4-3

J.J
M-N
Q-M

Q-F

A-0
A-0
M-1C
N11-N
01.8

J -J
J-J
J

M.N
A-0
.1 -3

-
F -A
J -J

J
J-J
A-0
A-0
M-N
811-N
MS

M-N
M-S
J. J
J -D
A-0
Ni-N
NI-N
J -J

J-J
4-3
J-J
2-4
J -J

7:
J-J
J-J
J -J

1921 J -J
1916 J •J
1924 J-J
1910 J-J
1910 J -J
1908 J-J

J.J
J. J
J -J
J -J
J-J
J .D
3-1)

F-A

Q-F
A-0
A-0
A-0
A-0
M.-N
Sf.N
A-0
A-0
1.1-N
M-N
911-S
M-s
81-N
F -A
M-S
3-4
M-N
4-4
.1-J
J-J
J -J
A-0
M-N
M-N
M-N
M-N
PA-N
3A-N
1+1-N
51 N
11-S

A-0
A-0
A-0
J-I)

PrIce
Fridan
Tan 31

ata A-Sk
23 33
  33
  90

107
  100
1221/4 Sale
121  
100 110
103  

Week's
Range or
Last suip

1,0to if iv/.

27,, Jan '08
33 Jan 'v8
8734 Dec'07
115 14 Dec '415
1.15 Nov'05
105 lie.: '07
Iv° Jan '0,
12.31/4 13234
11312 Dc.. '0,
107 Aug'07

98
1)5

139 Jan '68
9111/4 139'u

iVy

kange
Ainee

Jawiary 1

Low
27,2 3734
33 33

100 100
G 117 123

98 98
901/4 991/4

1011/4 
10134  
11134 Sale

101,4 Sale
  101

1157  sate

76
62

119  
Vi) 1/4 Sale

101% Sale
105 108
VS 91)1/4

100  
1/73
88  

101 sale
104  
811/4 91.1

119  
111's 

1091/41101/4

118 120
103  
100.. 
104(4 
103

89  
108
10141/4 1l2 4
1011/4104
101.1,4 Sale
104,4  
121)  
103  
1/9  

10+13. 
10034 Sale
102  
1014 
109  
102  
10714108;',
11034 
100

11314  

1091/4 
108  
105.4  
106  
101

105

107  
107  
101  
1003.  
11538 
113  
1224  
11034  

112,4 

111, 1/4 1001/4

SO's sale

6134 Sale

72 u Sale

114.  

103  

88 5lay'0?

102 102
1.02 Oct '0'7
111 111.4
101 1/4 Dec '07
101 101
104 May'06
112 Feb'00
05% 901/4
90 J'ne'07
1134 Fett'05
9914 Feb '06
70 76
621/4 621/4
80,4 May'05
1001/2 Jan '08
89 901/4
90 Sep '14e.
1001/4 1.0108
106 Jan '08
913,aan't)
90 % 911%
101,4 Deo '00
90 Oct '07

101 101
98 Dec'07
93 Apr '1,7
102 Oct '07
115 Dec'07
111 12 1111/4
1181/4 Feb'06
101)+,, Jan 'uf3

117', Jan '08
105 Oct '07
1001/4Jan '08
101 Oct '07
102 103
104,4 Oct '00
9034 90',4
1134 Oct '05
104 Aug'Oi
104 Aug'07
10911 110
1061/2Jan 't)8
137 ..2.1.1y '99
10114 Jan '08
1001/2 3'iy '07
182 1/4 Apr'06
1061/2 J '07
10034 10014
102 Jan '08
101 Jan'08
108 108
luu Dec'07
1084 1081/4
118 Jan '08
9634 Sep '07
11834 9834
90 awl '0,-•
95 Feo'07
106 lice'07
1081/4 Jan '08
10412 Oct '07
104 Nov'07
101 101
99 1/4 J'ne'07
100 Dec'07
103 J'ne'07
103 Dee '07
117 Feb'06
1111 Dec'07
100-4 May'07
113',, Dec'07
11312 May'07
1421/2 100'02
128',, Feb'06
109 sop '03
112 Jan '08
1161/2 Mar'07
971/4 l00'-
1)2 Sep '07
80.. 871.

J'ly '04
921/4 Nov'Oti
90(4 Jan '07
113 May'0 I
9034 Fob'))?
84 Aug'07
601/4 63
6214 Jan '08
71 73

111 Jan'OB
13012 Marin&
111 Nov'05

1 101 102

7 10712 11134

20 06 10108

0 161', 1161/4

3
2

75 70
6214 64

64
98 1(10',
86 1'O'

56 int;i++13.
106 106
96 834

3 99 1197.

5 97(4101

1 11.16 Ls 1 11 1/4

101)14 10934

117,411-7,4

100 100,4

2 100 102

1 87 90.4

3 10836 110
106191061s

10/2-4102,2

6 1001/4 10034
10014 102
101 lot

2 108 108

...6 -1.6111., 1081/4
116 118
......

52 9814 9834
1)0 '30

......  

1081/4 108 1/4

2' 100 1/4 101

fii .. 112
'215

:iii5
914 100 lo

SC 87

197

110

5111/4 613.
624 13214
138 76

106 111

MISCELLANEOUS BON !Ps-Continued on Next Page.

Street Railway
Brooklyn Rap Tr g 55 1945
1st rotund cony g 4s 2002
Bk(1it1 lst eon 50.1916 1941
Bk Q Co 315 con gu g 55 1941

' Bklyn Un El 1st g 4-56 1950
Stamped guar 4-55 11150

Kings Co El 1st g 4s 1949
Stamped guar 48 1949

Nassau Elea gu g 48.-1951
Conn R -& 1st & ref g 41/4s'51.
Stamped (filar 4,2s 1951

Den Con Tr Co 1st g 5s 1933
Dot United 1st con g 4,4a 11133
linvana Bloc consol g 55 1952
Inter-Met colt 4 428 1936
-Internat 'Brae colt tr 4s 1948
-Louis Ity Co lst, con g 68-11130
Manila Klee let & (Pall 55.1953

A-0
J-3
J-J
M.N
F -A
F.A
F-A
F-A
J •J
J -J
J •
A-0
3-1
F -A
A-0
J-J
J
M-8

9819 Sale
74 Sale
 102
 100
1001/4 Sale

78  
821/2 Salc
76 '78

95 9834
701/4 75
997 Oct '07

Oct '07
9812 101,4
105 Sep '07
87 Fob '07
81,4 921/2
78 78
9912 May'07
11714 Oct '07
95 .1'ne'00
791/2 Deo '07
04 Jan '08
57. 62
65 Tan '08
109 71ar'19t
08 May'06

210
1408

91 9834
651/2 73

57

III

951/41011/4

77 821/4
75 78

4811
94 ,
5714 03.6
63'-4 63

Street Railsvay
Met St By gen col tr g 5+3 1997
Ref g 48 2002
Sway& 7th Av late got, 1943
Col& 11th Av 1st gu g 56.19113
Lex Av & P F latgu g 581993
Third Ave RR con gu 482(14)))
Third Ave By 1st g 5s 1937

'Stet W S El (Ohio) 1st g4s 1938
Slit El By & L 30-yr g 55 1926
Minn St By 1st con g58 1919
N Orl Ity & Lt gun 4's  1935
St Jos ItyLtH & P letg 56'37
St Paul City Cab con R 58-1937
U nderground of Lou 5s. .1908
Union El (Chile) 1st g 5s 11145
United lilts San 3'rs f 48 1927
United Rya St I. 1st g 48 1934
NV Chic St 40-yr con g 5s 1936

13-A
A-0
J-D

M-S
J-J
J-J
F -A
F -A
J -J
J. J
11-81
J -J
J
A-0
A-0
J -J
M-N

85 Sale
  65

95 105
94 105
54  
10316 Sale

1014 

• 60.. 08
70 Sale

85 85
47 47

Jan '08
103 Oct '07
90 Jan '08
54 54
103 1031/4
93 1/4 .Ply '06
109 J'ly
1071/4 Feb'06
901/2 sep '06
1))3'. Oct '06
1101/4 Ner'06
644 Sep '07
100 Jan '07
0642 6634
79 79
99 Dec '97

10 85 85
50 47 47

100 100

15 . 617.1 55
14 103 1031/4

... 

...  
.....  

7 69 6811
2 773, '79

• • Fnday; latest price this week. aline Jan a Due Apr e Due any II tine J'ne &Due J'ly It 1)a° Aug °Das Oct p One Nov 8 Option Sale
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N. Y. STOCK EXCHANGE
WILIRK gl•MINO TAN 31

Chic Rock & Pac-(Con)
Choc Ok & 6} gen g 58..01919 J-J
Consol gold 58 1952 M-N

Keok & Las M 56 1923 A-0
Ohio St L& NO ee 111Ceut
Chic St L & Pitts b'ee Penn Cu
Chic St P & t.) con 68 19311 j.L.
Cons 66 reduced to 3;8 1930 J-1)
4.3h St P & Minn 1st g 63 1918 A/I-N
Nor Wisconsin let (.38 1930
St P & S City lot g 68-1919 A• 0

Chic& West Ind gen g 68 q19.3•4
Consol 50-year 4s 1953 1. J

Chic & W Mien sea Pere Marti
Choo 0 6:5 Gulf See 0 8s
Gin1i&1)  2(1 gold 48 193; j.
(jInl)&1 let gu g 68-1941 M-8)
C .Find & Ft W 13t gu 48 g.'23 M-N
Cin 1 & W let gu t 46.1953 J -J
Ind Dec & W let g 58-1935 J -J
1st guar gold 58 1935 J-J

OIStL&C seatiCe&Sti.
QlnS*lb(J See (.; (.1 St L
Clearfield & Mali See B R& P
Clev eine es st L gong 48 191)3 J-D
Cairo Div let gold 43-.1931, J-J
Cin W & 51 Div let g 48.1991 J -J
St L thy let col tr g 48 199U .11-N
Registered HIM .31•N

8pr db Col Div 18t g 46 1940 s1-8
W W Val Div Ist g 413 11141, J .J
C 1 St L& C consul 68 1112‘ vi•Is
let gold 46  _vitt:P., (44
Ret,08tered v193., ti-F

Cm S& CI con let g 58..192, J J
C LI & coilsol 78 1914 J-1..)
Consul 81111: (un078 1014 .1.1)
General Consul gold 68 11134 -J
Registered 1934 J-J

Intl iii & W let pret 43 1946 A 0
0 Intl 8a W let pf 5s...,(1938 ti•J
Poo Oa Kest, let coo A•
Diem° 4a 1990 Al,.

Clev & Marietta see Polak lilt
Cloy & Pate see Penn Co
Col Al Miami let g 4s 194'. J -J
Colorado & Solt g F •A
Rotund & ext 4 1,6  1935 M-N

Cohan & tireenv ace so ay
Col at. Hock Val aeet Heel( Va.
Col & Tol See Hock Vat
Col Conn & Term Nee N & W
Conn & Pee Rive let g 46.1943 A-0

D & (it So See (3M & St P
aim% & Waco See K & '1

Del Lack & Western-
Morris & Essex 18t 76 1914 .N.N
let consul guar 76 1915 J-1)
Reguitered 

210%1 Jj1st ref gu g 3 423 
NY Lack &W let 6s 1921 J -J
Construction 56 1923 F-A
Term & improve 46.-1923 M•N

Warren let ref gu g 3%8.2000 - A
Del .4 kind let Pa Div 76.1917

Registered 1917 31-8
10-yr oonv deb 48 1916 J-D
let hen equip g 41-26 J-J
Alb & Sue cony 3;6 1946 4.0
Keno & Saratoga 1st 76 19'21 M-N

Del Mir RR Bridge See Pa RR
Mare & ROr let cois g 48.1936 3.3
Congo! gold 413e 1936 J-J
Improvement gold 56 1928 J•11
ttio Gr Juno let gu g 5s 19311 J -D
Rio gr gold 48 11.41 J
Guaranteed 1141, J -J

Rio Ur West.let g 48 11139 J
ge and col trust 48A .11340 A.0

Utah Cent let gu g 4,3 all.)17 A.()
Dee Slot ett, Ft D Nee Ma) St i.
Des Moi (in fly let g 56 1917 si-1,
Det & Slack let ilea g 48.1995 J-1.
Gold 48 11)115 J-D

Detroit Southern-
Ohio Sou Div 1st tr 4e 1941 M• b

Dui & Iron Range It 56 1937 ‘•0
1-10141sterutl l't  7A•t.

6elDul Short Line se. Nor Pa9e16 "
Dui so Shore & All ,ati 1937 3.3
L•artt Ot Mama ACC SIP al .4 Al
141,4'10n Va 8a On Nee So it)
Elgiu Jul & Reel let g 5s.1941
Elm Curt & No •ee Leh
Erie let ext old is 1447

1911•
192:;
11.20
1`1.2Z•
1921,
1920

2•1 ext bh 
3d ext gold 4 ,.0. 

ext gum
btli eat MUlil 4,
let COLIMOlyuitl
let consul g
Erie let cuti g 4e prior.. 111110
ttex uttered 1996

ust ctinsot g 46..11196
Registered 199,

Point cull ti 4e  195:
50-year cony 4 • A   I ti53

do Set .s 11 1953
BullN Y.& Ern. lei 1 1916
Bull ,4 a W got.' its lltur
Chic & Eno 1st golo 5 11.182
,.:Iev Alamo. at . .0s '3 -
Jell It It let go I; 55....d19011
Long Dock eonsot g
Coal& Hit 1st cur tit
Lock Si I nip let cur ,.., 1913
N & Green I. gu g 53 1940 41.3

M.3
•

m•
A •0
J • I,
A • 5
.1.1 • S
j • J
.1•3
J • J
J •

F -A
A• t.
A•0
3 • I
.1 • J
eil•
-4

A• 0
AC
41.8
J .3

Price
h‘riaav
Jan 31

Bit AsA
101%  
104;  

4.1'd It, Sale

88; 
1201,
123%  
117  
110  
9514 Salt.

97 ******

Weetc's
Range or
Last Sale

1,07t, High
10413 Nov'07
111 May'ot
991/4 991,

1261/4 Jan '08
93 Dec '63
125 Jan ',Z.
12934 Mar'04
117; 117 1,
11334 Dec'07
94 951/4

113 Oct '01
102 J'ne'01

06;
85;

93

85
103
97
61

117;
98
1)3

113

118
114

1.

1;

Range
Since

January 1

ti 1.
:04;104',
..
9834 10(1

121 120;

t16,,117;

94, 1)5%

......

b:3 Jan '07
98% Oct '07
107 12 Dec'O'z

97 98
99% Jan 'ir•
95 sep
80; N ov'01
91 Oct '07
99 4 Fe9'05
98 Sep 'Ot.
105 Jan '04
85 Dec1)7
90.13 Oct '0,

101) J'ne'07
110; Nov'07

127 J'ly '07

33 114 99

......

......

......

......

......

......

......

104; Nov'01

8,7 13 9t)
60 Sale

. 62
9034 Sale
77 dale

........

84 90
53 60

61% 62
88, 901,
75% 7713

1181/4 Sale
117  
115; 
81  

1181/4 11814
117,, Sep '07
127 J'ne'05

11734  
103 44.  
1/618  
80  
123; 
1201/4 
97% Sale

•uo 37
126%131

94  
39  
98 100

1)0135111,
7.1 74
  41

87
83

  78
137 ; Sale

111
lit)

111 1,

100
12,

1161/4 Jan 08
102 Nov'07
87% Nov'07
102 Fel.)'013
123 Jan 'OA
149 Aug'01
97 9)334
96 Jan '0,
9684 137
13313 Dee'06

95 95
316 Jan '08
100 101)
981/4 Dec'07
'76 Dec 05
89 Jan '05
89 901..
75 75
97 Jan '02

110 sep '04
El Mar'u7
83 Jan '08

7734 77.4
107; 1003
119; Feb '06

3

2
19

496

83 PO
45 60

5512 62
52 1101,

11414 1181/4

1161311613

123 123

58

30

94; 98,,
96 961/4
91% J4(3

8 93
93 98

11 100 100

7 83; 9(113
5 75 75

80 83

5 77% 77".
7 102 107;
...  

16;

107

110 J'ly

110 4 J'ne'07

105 Jan '08
Jan 'OS

10(1; Jan 'us
tos J'ly '07
:3 Dee '0
120 Dec'07
120 Jan 'Os
85 86;
79 Jan 'Os
64 68;

Feb'117
73 '17
16 to
513 Jan '08
118 Jab '08
104% Fen'06
Ill Jan '08
I t0 1.2Juit '05
D.1 Attu.'07
122%Jan 'Ob
118 '06
..(r), Oct '115
1.16 Det. '07

99 105
101;101 13
1104,10042

5

120 121)1/4
83; 8103
79 79
67 72%

73 7
56 61
53 50
118 118

10813111

121 122%

1301
N. Y. STOCK EXCHANGE
W KKK Emmy) JAN 31

Prece
Frtaav

. Jan 31

:Pews
Range or
bast sate

Erie-((Jon)
A I :"118 W let ref 58 1937
26 gold 4128 1937

l'ernanal let gold 58 1199t
General gold 58 

Regis 85,000 each 1943
Mid tutor NJ lstg 63 1910
Wilk Si Ea 1st gu 53 1114•.:

v.0 Ind let con gug 6s 19213
Erie & Pitts lice Penn uo
Evans & '1' ti 18t cons 68.1921

6s -1199243'jMt Vernon let gold
let general gold 56 

Sull Co Branch let g 53 1930
kargo & So See Ch hi Si St P
lint& Pere M Nee Pere Mat

Fla C& Penin see sea Air Line
Fort St U D Co 18t g 4138.1141
Ft W & Den C let g 68.-1921
W Rio hr let g 48-1928

. 'al liar & S A See So Pace°
-Jai 11 .5 11 of 1882 let 58.1913

Georgia & Ala See Sea A Line
(ia, Car & Nor See Sea A Line
Georgia Pacific See So By
Gila V (.4.0 Nor See So Pac Co
tony & Oavvegat See N Y Cent
Grand Rap& Ind Nee Penn RR
Gray's Pt Term See St L S W
(it Nor-C B & Qcoll tr 48 1921

Itegletered.h. 1)21
Greenbrier Ity 6ee Cites Si 0
Gulf Sin 1 let ref & t g 58 141152

Fi nu St Jo 5000 11 &
ou8atonie See N YN 11.5 11

llook Val leteonsolg 41313 1111)9
Itegietered 1999
Col & V let ext g 48 1148
Col & Tol let ex 48 1955

Flutist E & W Tex See So Pac
Roust & Tex Cen See So Pao Co
Ilinoie Central let g 48 1195511 J4J-.1

I Registered  
9 

let gob ii 3108 1951 J.J
Registered 1951 J-J

Extended let g3138 19,1511 MA:sO
let gold 388terling 

15 

Coll Trust gold 45 
11222: AA:0°Registered 

L N 0 & Tex gold 4s _1953 5.1-N

Cairo Bridge gold 48 113.1960133
Registerea 

LoutavDiv&Term g3128 1953 1.3
Middle Div reg 58 1921 F-A
Omaha Div 1st g 38 1951 F. A
St home Divelsterm g3alii11.551 JJ

Gold 3108 
Registered 

1951 J-J

spring D g3'2& 1951 J-J

itegai
iv8
tereldt  11051 -J

V. (intern LInes let g 46 1951 F-A
liellev Si Car let 68 1923 J•D
Carb Si Shaw let g 48.  1932 M-8Chic St L& NO g bs.  1951 J-D
Registered 1951 J-D
Gold 3128 1951 J•D
 1951 J-D

bl e erngpil eitDievdlet g 46.  1951 J•D
St L Sou let gu g 48.-1931 5(-5

Ind 131& West See CIC edb St L
Ind Ill & Inlet gim4tsg  199510u AJI:NJ
Int & Great Nor 

68 

2d gold 58 1901) M-8
3d
da Lgo'lenti4rs 

1921 M.8
Central let gold 56 1938 J-DIowa 

Gold 48 1951 M-S
J etterson RR bee Erie
ij al A & It Nee LS&MS
Man Si Mich See Tol & 0 (J
KCFtS&M See St L & S F
K(1,4 M it& B SeestL&SFKan C Si Pacific) See B K & '1Kan City Sou let gold 38 1950

Kentuckyaegi8te  Cent nt See L NI"'Kook Si Des Mo See C it I&P
Knoxville Si Ohio See So Ry

ake Erie Si W 1st g5s 1937 3-1

North "d g° Ulto slat 
1941 J-J

go g 58 1945 A.0
L Sho & Mich S See N Y Ceut
Leh Val N Y 1st gu g 4198.194t) J-J

Leltegli Val (reAl 1P 
1940 J -J

a) cons x 48.201)3 ,M-NigI 
Leh V Ter fly let gu g 5s.1041 A-0

LeT V CoalgIHtere 
CoI941 A-0
o let go g ae.1933 J •J

Lelt & N Y let guar g 4e 1945 M-S
EltiegclN eredlet

p(68  11
Gold guar 58 1914 A-0

.39414 

Leh .4 Hud It See Coot of N J
Leh Si Wilkesb See Cent of NJ
Leroy Si Caney Val See Mu P
Long Lock See Erie
Long Isl'ii-let con g 53 419:31
Let consul old 48 511331
tieueral gold 413
Ferry gold 4 428
Gold -is
Uuitled gold 48

1938
1922
1,13,
1941,

Debenture gold Sc 1934
Guar ref gold 48. . 1949
Bklyn Si Mont let g 6e..1911
1st 58 1911

N I It& Ai Is 1st coo g 5e 1935
N & fl It let g514 1927
Nor S1113161 cou g gu5s 01932

Louisiana Si Ark let g 1927

J -J
F-A
F-A
M-N
M-N
A-0
3-I)
J.J

J .J
A-0
A-0
A-0

J-J
J•13)
J-J

A-0

J. J
(44

J-J

J • J
J-J
A-0
F-A

4•0
A-0

(44

j-j-D
M-S
J

-
MS
M-S

A•0
51-8
(4-J
NI -8

ala

•

A SA,

104

9213

101
101

913; 

109  
77 Sale

9618 Sale

95

102% Sale

102 Sale

'100; 

97

85

73

85

102; 

112

100

Low H wit
103 Dec'07
10014 Dec'0,'
92 Jan '08
110 110
  ......
102 1023,
105; AprVI
116 Apr'06

112 Jan 'Os
96 Jan '08
114 Apt '05
10131/4 Feb'06

105 Mar'98
107 110
76; 78

110 Dec'07

9416 978,-
96% 9634

93 Nos 'O

101; 103
119 Oct '07
9834 Nov'001
95 Dec'07

102 102
107,, Apr'07
911/4 Sep '0',
'J513J'1y 09
Sll Nov'07
70 uct '114

10(1 100.,
1*5 May'0',
9814 Jan

Mity'ui
102.13 4.01'07

5lay'07
12.)
75; Agr'Oti
'7834 Feb

2-5 Ran!,
Since

Ja4iiiarl, 1

16

112 112
1)(3 9.1

104 1 1
76 , 8

459 1124 9'
1 02% 116%

614 1)8'-,103
............

102 102

16 'J7 100;
...... .
98.4 08'4

82; Oct '0;
101',Oct '111•
100 Nov'ta,
11784 Aug'07
122 Dee'of.
U7 Mae();

1003 Dec'0;
1111% 511it'04
88% Feb'u7

95 100

95
110

91  
59  
108% Sal,
'75 salt

70; 

110 111
  105
108 ......

102 104

92 94
108%1141/4

104

111;114

8716 93

82 . .
102 103' 
91 44  
100  

07%
103

97 Dec'07
97 Mar'lli

93; Shiy'117
109 Jan '00-
85 88
60 Oct '07
108; lo"L''
74 75

69; 701/4
63 Oct 'to

110 110
107 J'ne'07
110 Apr'1.).

102% 1021.
106 May'tr,
89; Jan '08
108 Jan 'us
109 ,., out 't..
100 Oct '0.,
US% Pne'u7

109 109
88 11(1..

2 100, 1.14;
2; "70 75

11 60 007,

107 110
...... .

10'2 1.102

• 01; 8013
108 108

113 13, Jan '(It.
101/ 143110 '01

Ill) 110

37; St
102 Nor'05
0914 (let '06
82 Jan ',,8
110 .1' lie'04
95 Jan '08

100%

99 Sep '07
I l0'4 Nov
105 Apr',,
109 \

1 '05 110

7 S)13 8712

i 82

90 1,5

...... •---

ii1:3CELLANEOUs HON 11-Contititied on Next easae.
4,i11.1.4 anti Electric Light.

Atlanta L Co 1st g 5e...1947
Iskipt U Gas 1st con g 58.1945
Buttalo (lais let g5-; 194;Consul (Jatteenv deb
Detroit City Wu; g 5s 1923Del uiAs Co con let g 5s 1918
.E.(1 lit 131(n see K Co E L& P
Ed t). 111 Sea Y E L P

ti LN Vial con g 58 1932
111.84, Mee Berg Co c g 56 1949
Gen Electric deb g 3 423 1942
10•yr g deb 58 1917

hr ktup G 1. eo ha g 58 1915
Hudson (2o Gas let g Ss 11141)
Kan City (Mo)(4as 1st g 58 1922
Kings Co El L P g 5s 1937
Purchase money 68 s.097
Ed El 11 81E1111-aeon g 48 1939

J .1)

A-0
J -J
.1•3
F -A

M-S
.1.1)
["A
J-1)
F -A
M-N
A-0
A-0
A-0
J-J

99 salt 
58 Salt
106 Sale
94 95

95  

  SO
108; Sale

93; 

99 99 2
54 54 3
1,5; 1061/4 263
9412 jun '0.4
10() Ape07 .

02 Dee '07
61 1., Oct 'III
80 Jan '08
1081., 109
10734 Dec'00
102 J'ly '07
99 Dee'06

100 Jan '08
931. Mar'06

92; of)
551/4 58
103 108.,
131/4 1.4;

-71
80 80
IOU; 1(11)34
..... .  

107 107

(4as and Electric Light
Lac Gas LolSt L hitg5a.e1919
Het and ext let g 58 1934 A-0

Milwaukee Gas L 1st 43 192; M.IN
11 g .l -t,.

l'Ilfelle140 money g 4s 1941. F.A
Ed El III let conv g58. 1199u115) MSj:J

N Y&I'tI•teE°1111 1 1g4814tt c5o5n g 581930 F-A
N Y Si Rich Gas let g 56.1921 M.N
Pat Si Pas 6, & E con g 53.1949 M. S
Peo Gas & C let con g 68.119943 sts

: 

0

(l1tet l•it.uT-,4c1inegle ggc°1181 t58 

47

o g 58 1937 J-J
(ton 0 Cool ChIst gu g 53.'36 J -D
Mu Fuel (Ms lot gu g 55.11047 51-14

Syracuse Lighting let g 513.'51 J.D
Trenton 0.5 El let g 58 11411 WS
Westcheeter g 68 11)50 J -D

1001,
101

9.34,
83 Salo
97  
  112
  1)0

Ili)  
95; 
'33  
01  
104  
90  

1.00; Jan '0,-
162 8.,0417
91 12 3,111 'it,

18
71)4 8,44

t.

113 1/4 J'ne'l)(1
05 Apr)).
103 NI ov'05
104% Nev't);
107; Jan '11,
1)5 Jan
98 Jan 
100 Oct '07
90 U'J

110 Nisv'o•
10110

99 10034

1 ,

8-
88 1)813.•
,., 8134

10

10. ; 1071.2
94 95
t 8 08

1)2 0,1
•107

883.
• • •'No price r rit1,1y; latest Intl and asked this week. a Due Jan ts Duo sob Li Doe Apr e Dud Due J'Isr sr Due Due ,106 Ode ...10 .11011 .`eta
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BUN DM
K. Y. STOOK XXCHANGS

WItax ENnott. JAN 31

Lonitiv & Nash, gen g 66 1930
Gold 5s 1937
Unified gold 4. 1940
Registered 1940

Sink fund gold 6s 1910
Coll trust gold Si 1931
5-20-yr col tr deed g 413 1923
IC & Nash lat g 68- 1019
L Cln & Lex gold 44s 1931
NO & M lit gold 68- 1930
N 0 & NC 2d gold 13s 1930
Pensacola Div gold 6s 1920
St L Div let gold (is 1921
2d gold 3s 1980

At/ Knox do Nor 1st g 501946
Mender Bdge lat afg 68.1931
Kentucky Cent gold 48 1987
L&N & M&IM 1st g 4481945
L& N-South M foint 48.1952
N Fla & let gu g 5s 1937
N& Bdge gen gu g 4,ss 1945
Pens db AD let gu g 6s 1921
S & N Ala con gu g 58 1936
L & Jeff lidge Co gu g 48 1945
L N .A & Ch See 0 I & L
1/1 alien Coal See LS& MS
1-7Aanhattan Ryconsol48 1090

Registered 1990
Metropol El let g 6s 1908

& 13 V See N I Cent
Metropolitan El See Man Ity
Hex Cent. cense' gold 4e 11111
1st consol income g 3a.a19311
2d consol income g 3s. -a11139
Equip & coil gold 5s 1919

.51ex In ternat 1st con g4s 1977
kLex North lit gold 68- 1910
Mich Cent See N 1: Cent
Mid of N J See Erie
Mil L & NV See Chic & N
Mil & North See Ch M & St I'
Minn & St L 1st gold 78-1927
Iowa Ex 1st gold 78 1909
Pacific Ex 1st gold 6s 1921
South West Ex lat g 7s 1910
lit consol gold be 1934
lit and refund gold 46 1949
Des 51 & Ft D 1st gu 4a•-'35

Minn & St 1. gu SeeBCLI&N
51StP&SS.111cong4intgu'38
MOSM &A lat g 4 int gu 1926
Minn lin See St P 51 &111
Mo Kan & Tex lit g 4s 1990
2d gold 4s g1990
lit eat gold tis 1944
lit & refund 4. 2004
Gen s f 44s  .1936
St L Div let ref g 4s....2001
Dal & Wa let gu g 5s...1940
Kan C & Pao let g 4s...1990
Ho K & 1st gu g bs...1942
5,1 K & Ok lst gu be 1942
K & Tot T lat gu g 5,1 11/42

Sher 811& So let g-u g 58 1943
Tex& Okla 1st gu g 5s 1943

Ito Pacific let con g (is - 1920
Trust gold Si stamped.a11117
Registered a1917

Lit coil gold Se 1920
40-year gold loan 48 1445
3d )71, extd at 4% 1938
Cent Br By 1st gu g 48 1919
Con Branch U P let or 4s 1948
Leroy &CVA L 1st g5s 1920
Pao R of Mo lit ex g 413.1938
2d extended gold 5s 1938

St L 1r Al& Sgen eon g5s11131
Gen con stamp gtd g 5s 1931
Unified & ref gold 48 1929
Ely db U Div let g 48 1933

Verdi V I & %V let g 58 1926
Mob J & K C lat cons g 58 1953
Mob & Ohio new gold 68 1927
ist extension gold 6s-h1927
General. gold 4s 1938
Montgorn Div let g bs 1947
L & Cairo coil g 4s..e11130
Guaranteed g 4s 1931
M & 0 coil 4s See Southern

Mohawk & Mal b'eeN Y Cdb II
Monongahela Ely See 13 db 0
Mont Cent Sea St P M &
Morgan's La & T See P Co
Morris & Essex See Del Las W
ki ash Chat & St L let 76 1913

let consol gold 5,1 1928
Jasper Branch let g fis 1923
M0,1 H W & A.1 let tia 1917
& P Branch lit 6s 1917

Nash Floc & She( See L & N
Nato!' Mel prior lien 4446 1920
let consol 4s 1951

New LI & 1) SeeN VNII&tf
N J Juno lin tise N Y Cent
New & Cin 13,Ige See Lou& N
NO&N E prior lien g fisp1910
N Y BkIn & Man Bch See L 1
N V Cent & It lily g 348 191)7

Registere,1 1997
Deben g 48   1034
Lake Shore cell g 3 4s 11198
Registered 1998

Mich Cent coU g Jas 199h
Registered 1998

Beech Creek let gu 844 1936
Registered 1936
'2d gu gold 58 1936

Beech Cr Ext let u 3 438 51951

Coal and Iron
Doi & I Co gen s g
Convertible deb g 5s 1911
Col Fuel Co gen gold 6,1 1919
Ur Itiv Coal & 0 bag 601919

(Scarf /1It Coal lots t 4s 1940
(AA Indu let& coil 5e 140_1914
Oontin'talC lstsf gix5a g.1952
Tea & Clear C.% I let tr 5,1.1926
Kan& 11 C & C let s fg5s.1951
Pleas Val Coal 1st g f 54.1928
Sunday Creeg Co g 5s 1944
reun Coal gen Si 1951

rellEI Div lat g Eis a1917
Birm Div lit consol 60..1917
Oath C 51 Co let gu g tia.1022
De Bar C & LCogug0e.1910

Valron Coal da Col et g 54 1949
Victor Fuel let s 1 15s 1953

Price
Friday
Jan 31

Week's
Nang," or
Last Sale -

No
3

50

.4

2

86

18

79
956
798

8

19
3b

84
8

1

1

3

12

16,
8

0

10

161

11,

20

Range
Since

January I

BOND*.
N. Y. STOCK E.-ORANGE

WEEK ENDING JAN 31 6.:

Price
J day
Jan 31

Week's
Range or
Last Sale

12-1

No

7

....

.

....  
2
20
1.-•

.9
28

480

6

o

4

53
599
11

2

244

41

ti

1,

2

24
244

31

Bangs
Since

January

J -D
M-N
J-J
J-J  
A-0  
M-N  
A.0
J -D
M-N
J-J
J-J
M-8  
M-S
M. S  
J D
M-S  
J-J
M-S  
J-J  
F-A  
J J  
F- A
F-A  
M-S

A-0
A-0  
J-J

J
Ply
J'13*
A-0

J-D  

J-D
A-0
J-0
51-N
M•11
J-J  

J-J  
J -J  

J-D
F-A
NI-N
51-S  
J -J
A-0
Ni-N  
F-A  
A•0
M-N
51•S
J-0  
51-S  
51.-N
M-S
NI. S  
F-A
M-S  
11-N  
IA
J-D
J-J  
F-A
J -J
A•19
A-0
J • J
M-N  
M-S
J-J  
2-0
Q-J  
51-S  
F-A
Q-F
1-2  

J -J
A•0
J-J  
J-J  
J - J  

J.J  
A-0

A-0

J-J
J-J
M-N
F-A
F -A
F-A
F-A  
J • J
J-J  
J-J  
A-0  

Bid Ash.
117 Sale
110  
99341-1ale

105
92  
110  
103% 
1174 
11'2  

*110  

994 

91  

86

104  

89 92

064 97

101 Salt

83 Sale
% Sale

16% bale

1:2514  
13),) 1024
106  

•  
77  

9734 Sale
83% bale
674 

7944
76% gale
81 Sale

105 4 198 4
102 103
102%

107%109
97  

9744 

86  
84'-i  

116 101
106 4 115
1084 Sale
106 108
78  

86%

1134 Sale

102  
'73  

112%1134
107% 

100
79  

90% Sale
8634  
93', Bale
8044 Sale
75  

• 80% 8244

94  

Lou' Bigh
1154 117
110 Oct '07  
984 100
10144 Ply '06

  107 Dec '05
104 Jan '08
914 Jan '08
111 Nov'07
10344 Jan '08
11544 115%
12244 Mar',16

  1074 Ang'06  
117 May'07

  62% Aug'07
116 Ply '06  

  10844-Jan '06
03 Sep 'o7  

  108 J'iy '08
87 Jan '08

  1134 Mar'07  

113 11$
  III May'07 

914Jan '04

96 98
  104 Apr '05

1004 101

80 85
184 20 4
13 IS,

91)38 Ply '01
  105 May'llo  

130 Mar'07
105 Apr'07
118 Jan '07
11344 Mar'05  
100 Jan '08
80 8:
97 Apr'06

  95 Nov'07
10'2 Pue'07

97 97%
833 84
90 Jan '08
774 Nov '07  
76 774
83 83

  1044Jan '07
  14544 Apr'07  

101 Dec '07
95 Dec.07
103 103

  105 Aug'07  
  100 4 Oct '417

106 Jan '08
97 97

  1044 Feb '07
117 in ly

  86 Aug'07
974 May'07
1,0 j'ne',,7  
84 Jan '08

  110 Mar'05 
98 Aug'07
112 Dec.07
104 108%
109'8 Pue'07
77 78
86 864

  1074 Apr'Oo  
  98 Dec.06

113 11l44
  [0544 Jan '08

83 Aug'07
10'24 Oct '07
924 Aug'06

  101 Nov'U4

109 Nov'07
10744 Jan '08
116,8 May'0,

  11744 Mar'05  
  113 Ply '04

09 Jan '08
81 81

894 gl
88% Jan '08
93% l(3'-
8044 84
76 Jan '08
79% Si

  71 Nov'07  
102 Feb'/7  

  102 Mar'04

Low High
113 117

9544 100

1114 104
83 91%

103% 103 '4
1153  117

87 87

113 113

9144 9144

02 98

99 ,, 101

74.4 P5
144 204
10 12%

......  

......  

100 100
80 82

......  

94 9734
81 84
95 98

7/ 774
83 83

974103

106 106
94 07

93 9744

• •.•  

834 844

. ..111004

74% 78
85 8644

113 11344
10544 105 4,

..  

..  

107 10744

99 99
77 81

874 91
88% 88%
1.1 434
77 82
7434 77',
74% 81

NY Cent & H R-(Continuedi
Cart & Ad 1st go g 4s...1981
Gouv & ()awe let gug 5s 1942
Moh & Mal let gu g 48..1991
N J Juno ft gu 1st 4s...1986

  N Y & Harlem g 344s..2000
N Y & North 1st g 5s...1927
Y & 1st COT1 g 4s 1993

  Nor & Mont 1st gut g 5s.1916
Pine Creek reit guar 68.11132
R Wee 0 con latext5s.h1922

  Oswe & II 2d gu g 5s...e1915
It NV& 0 T R litt gu g 5s.1918
Rutland let con c 44s. 1941
0,e4LChani let gu 4s g1948
Rut-Canad let gu 8415.1949

  St haw & Adlr let g 5s.1990
2,1 gold 6s  

91Utica & Elk Itivg-ug4s 11921'32
bake Shore gold 3 4s 1997

Registered 1997
Debenture g 4s 1928
25-year g 48   1931
Ka A & R latgu c5a 1938
Mahon C'l RR 1st 58 1934

Pitts & L Erie 20g 5s.a1928
Pitts SIcK & Yletgu6sJ932

2,1 guar 6a  
9Mcliees& 11V letg 614 1193148

Diet,  Cent 1st course' 6.4 1909
5s PM

Registered 
4:1 11)40

itegrstered 

1931

J L& S lat g 344s 1451
let g S448 

1440

1°5Bat C & Stur go g3s 198112
N Chu) & St List g4s 1937

Registered 
West Shore let 4s 8u-2739:61
Registered  

6N Y & Greenw Lake See 21113riel
N Y& liar See N YC& fitni
NY Lack db W see D L& W

  N Y LE& W See Erie
N Y de Long Br see Cent of J
N V N II de H-Cony 6s subs..
Housatonic R con g 56_1937

  N H & Derby con oy 56.1918
N V & North SeeNYC& H
N Y0446 W ref 1st g 48.4191)2
Regis 45,000 only g1992

N Y & Put See N C & II
N Y & B See Long Island
NYS&W See Erie
N Y Tex & M See So Pao Co
Nor & South lit gbe 1941
Norf & West gen g 68 1931
Improvem't & ext g 6s 1934

  New River let g fis 1932
  N & W By 1st con g 48.1996

ltogistered 1996
Divel lett& gen g4s 1944
10-25 year cony 4s 11,32
Vocal' C & C 'pint 48 1941

  C C & T let gu g 58 1922
Scio V& N E let gu g 4s 1989

North Illinois See Chi & N W
  North Ohio See L Erie & W

Nor Pao-Prior lien g 43..1997
Registered 1997

General lien gold 3s....a2047
Reglatered 2'2047

St Paul-Intl Div g 4s....1996
Dul Short L 1st gu 5s..191e
B& e,olltr 4a See Gt Nor

St P & N P gen g 6s _1923
Registered certitlo's..192'3

St Paul & Dul let 15a. 1931
2,1 5s 1417
let control gold 4s 11168

Wash i Cent let g4e 1948
  Nor Pao Ter Co let g 6s..1913

Nor Ity Cal See So Pac
Nor Win See C St P 51 & 0

  Nor & Mont See N Y Cent
/ I Ind & W See C C C & St L

Riv RR See Balt &
Ore & Cal See So Pao Co
Ore RE & May See Un Pao
Ore Short Line See tin Pad
Oswego di, Rome See N 10
0 C F & St P See C & N W
Dac Coast Co 1st g 55.-1946
4. ad of Missouri See Mo Pao

  Penn RR let real eat g43.1923
Control gold 5, 1919
(301,801 goid 4s 1'143
Convertible g 3.8s 1912
Convertible g 3 4s 1915
Alleg Val gen go g 4s 1942
D lt R & lige let gu 48 g '16
Philo Bal & W 1st g 43. 1943
Sod Bay & So let g 5s 1924
Sun & Lewis let g 4s 1936
U NJ RR &Cau gen 411 11144

  Penn Co-Guar let g 4 4s.1921
Registered 1921

Guar 34s colt trust reg 11/37
Guar 34/icon tr aer B 11141
Tr Co eertif's gu g 348 1916
Gin 3 lus tr ctfe  WV,
(1 3445 tr ctts D 1444
Guar l5-25 year g 4s 1931
Cl & Mar let gu g 448 1935
CI & P gen gu g 4 %a aer A.'42
Series 11 1942
Series C 344s 
Series D 3 411 

1948
1950

J-0  
J-D  
1K-S
F-A
M-N
A-0
A-0
Ad  
2-0
A-0
F-A
M-N  

J  
J-J
J-J  
J. J

AJ-4  
2-1)
J-1)
11-S
M-N
J-J
J -J
A-0
J-J

j-J-Jj
11I-S  
M. S
Q-M  
J-J
J -J  
M-S  

A-0

A2-1

2-2

M-N

51- 8
51-S  

M-N
M-N
F-A
A-0  
A-0
A-0  
J-J
J-D
J-0
J-J  
51-N

44 J
Q-J  
•F
-F
-0

31-S  

F-A
Q-F  
F-A
A-0  
J-D
Q-M
J-J

J-D

M-14
5.5
M-N
2d.N
J-D
M-8
F-A  
51-N
2-2  
J-J  
44-8
J-J
J -J  
5-S
F-A
5-N
.1-0
J -0
A-0
M-N
2-2
A-0
51-N
14.7%

Bid Ask

98  
90  

• 92  
100  
97

115', 
110%114
105 Sale

85  

110  

92  
92 Sale

93 831t
110  
100  
100  
115% 
110  
100  

110

- 112  

87  

119  

103 Sale
10044 Sale

123% Sale
1 i 2% 
104% .

97 977y

98 105
1202 
1194 

96 bale

8844 Sale
8344 Sale
84 Sale,

96 Sale 

1014 Sale
100

7134 Sale
68 72
954 964

117%125

1004 

• 88  
82  
113 117

104 105

105 Sale
1064  

1134, 9444
i0', Star
94  

• 9

100  
103  

83  
834 90
111  
84 91
81  
9,1 95
1,5  
99  
98% 
81  
81  

Low Righ

974 Mar'07
105 Oct '02
1014 Ply '06
1104 May'07
101 44 4 Dec'06

107 No007
105 Dec'07
105 105

  10643 Oct
8434 Jan '08
85 Jan 'Or
122 Jan '06

  103 Oct '07
924 1)244
92 9244

  944 95
92 9444531'

109 Oct '07
10744 Nov'06
139 Jan '03

  104 Dee'06  
  105 Dec*O7
  119 Pne'06

100% Jan '07
  1004 Nov'00
  944 Dec '06

924 May'07

094 Jail '08
102 4 Mai' '3
1014 163
100 101

121 1244
113 Oct '07

96 974
  101% Pne'Ob  

100 Oct '07
120 120%
1174Jan '08

  127 Oct '06
90 14744

  91 Sep '0,  
884 88%
8244 84%
84 85

  109% Fe0'05  
95 95

100 10134
99 ill/ 4
'70% 72
70 51,0'07
91 964

117 Jan '08
  132 J 'ly '1111  

117% Ply
100 Oct 'o7  
984 Oct 'ot,  
91 May'0,
114 114

105 105

103 105
105 Nov'O.

  101 Dee 't/7  
9334 94 -
00% 'J1
99 J'ne'vl

  1074 Oct 'to
  102 Jan

11044 Sep '4,4
10144 10444

  103% Ply '07
9044 Pne'06  
84. May'07
93 Oct 'o7
89 Oct '0,
9044 Mar-'06
95 1/6
110 Jan '05  
1084 Aug'03  

984 Dec '05
96 Jan '04

Low Bfgh

105 - 105

84% 84%
85 85

89% 92',
90 924
88 95
81338 944

95% 99%

98 103
96%101

115%1244

92% 97%

120 1204
1174411744

9244 .

844 887g
78 84%
77 85

87% 95

994101%
og 1(044
68 72

89 9644

117 117

114 114

101%105

102 105

914 94%
88 914

. "9-6 .. **66.

......  

31 ISCHIA (N EOUS HON I):s-Continued on Next Page

F-A
F•A  
M-N  
A-0  
J-J  
F-A
F -A  
J
J•J  
J J  
J J
J • J
A-0
J•J
J-0
F-A
M-13
J -J  

82 Sale
75

484 Sale

  75
• 844 
103  
104  
104  
100  
33  

82 82
75 Nov'07 

  1074 Oct '04  
  10238 Apr'06 
  95 Apr'112

43 4844
  107% Dec'04
  107 May'97
  10544 Dec '06
  105 Oct '00

78 Feb'07
89 Jan '08
101% Jan '08
102 Jan '08
102 Dec'n7  
100 Jan ,08
85 137',

  93', Feb.07  

2

145

7

82 82

46 51

......  

....  

824 89
100 1017y
99 102

1110 l(/t)
SI 87'-,

Telegraph and Telephone
Am Telep & Tel coil tr 4e 19211
Comm Cable Co let g 4e.2397
Met T & T 1st f g 5s 1918
Mich. State Telep. 1st 56 1924

  N V & N .1 Tel gen g 58..11120
West Union col tr cur 54.193,8
MI and real wit g 4 43....1950
Cony 4s, Series A 1936
slut Uu 'rot fund de.  1911

Manufacturing ..1.• I ntluetria.

Am Cot Oil ext 448 1915
Am Hide & List etg 6e 1911,
Amer Ice Secur deb g 63_11145
Ain Spirits 511g let g 63 1913
Am Thread 'fit col tr 4s.  1919
Am Tobacco 40-yr g 63- 1944
44.     19re 1

J-J

-N  
F -A  

I.  
J-J
M-N
SIN

1-1'11

5-S
J-J
A-0
F- A

79 82

89

811 93
86% 88
76% Sala

1.2% sale
tio '-al-
64 67
97 Sale
131  
103 4 Sale
68 4 sate

  7544 Jan '08
72 Nov'07
104 Feb '01  
1124 Jan '0

4„I'ly
88 84
88 Jan 'OP
76 7644

  104 Apr'07

91 11244
78 NO

61 63
95 147
113 Jan '08
101 105
66 69%

1

163

5

7
2

502

754 75

02.4 924

88 94

S 8886 77 6%

88 9214
754 80
65 65
91 97
43 -3

105
6044 69',

N o rime Friday; 'Attest bid -11)no Jan b Due Veit a Dag .tgr 41 One or Ii 099 . . .ote 011e Pt% o 0.1e .• ..44 • (
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BONDS
N. Y. wrocx EXCHANGE
Week h:Nouth JAN 31

Penn Co-( Dentineea)
Erie .36 Pitts gu g 312s B 1940
Series C 1940

Gr-11.13 I ex 1st gu g 4 1/48 1941
Pitts Ft W 230 0 1st 7s 1912

• 2d7s 1912
• 341 78 41912
Pine Y& Ash 1st con 58.192•1
PGO&StLgu41/45A...1940

• Series B guar 1942
Series 0 guar 1942
-Series D 4s guar 1945
Series E 31/4 guar g 19411
Series F 4s guar  1958

C St L db P 1st con g 56 1932
Peneacula & All See L & Nash
Peo & East Nee 00 0 do St L
Peo Pek Un 1st g 6s 1921

- 2ti gold 41/48 e11/21
Pero Mirq-Ch& W Si 58 11/21
Flint & PM g 6e... ..... 1920
1st consoi gold Si 1039
Pt Huron Div lst g 68 11)39

Sag 'rue& It let gu g 48 11131
Pitil-13 & \V See Penn RR
PhUa& Reading eous 78.1911
Pitts Cm l & St L See Penn Co

• Pitts Cleve & Tot bee Ba1) 0
Pitts Ft W & Cli See Penn Co

• Pills Meliees & Y See N Y Cen
• Pitts 5k & L 143 let g 58-1940

1st consul-gold 58 1943
Pitts & West See B ifs 0
3 mime Co gun g 48 1997

fl Ltegistereii 19117
• Jeraloy Cent coil g 4s 1951
Reneseliter & Sur .See 1) el, 14
Welt & Den See South Ity
Rich dl Meek See Southern

• Rio (4r West See Den ,51) -Rao Gt
Hoch & Pitts Bee B It & P
Rome Wet & Og Nee N IC Cent
Rutland See N 17 Cent

ate Tile & le See Pere Marq
OtJo od Or lel lst g 43-1947
St L & Cairo See Mob & Clue
St L & Iron Illoqut see Si P
St L Is: & N See Wabash
St Is M Br Seel.' RR A of St L

• St Louis & San Francisco-
eieueral gold Se 1931

• General gohl 58 1931
L & 6 RR eons g 4s..1116
Southw Div 1st g 5s 11141
Refunding g 48 1951
5-year gold notes 4 1/4 190;!.

St Lid & So East gu 4 ,2g11109
C Ft 16 & Si cou g 6s 192/6

K Intl& 81 Hy ref g 4s 1036
K C & 61 R db B 1st gu 5e.1920
Oz'rk& Ch C 1st gu Si e.11/13

at Louis So See Illinois Cent
St L SW 1st g 4s bit otfe.1081/
24 g 4s Inc bond Otis. ..1/11189
Cousol gold 48 193e
Gray's Pt'rer 1st gu g 58 1047

St Pate & Dui Bee Nor Pacific
St Paull Si & Man 24 6s 11100
let cousol gold Os 11133;
Registered 11/333
Reduced to gold 4's 1933
Registered 1933

Dakota tilt gold Os 1910
• Mont ext 1st gold 4s 1037

Registered 1037
E Minn let div 1st g Oti 1906
Nor Div lat gold 43 1948

Minn Union lit g iis 1022
Mont C 1st gu g Os 1937
lite/Were(' 1937
let guar gold Si 11137

Will & S I' let gold 58 1113r•
P & Nor Pao See Nor Pee

St L'& 8x City ...Wee P M as()
SA & A Pa,s8 let gug4s 1943
S be Pre8 & kl, 1st e 518 1114%
$F&NP lsqstuie I g bil 11/1t.
Say V& West. See Atl Coast',
Scioto Vet Ai N E Sea Nor & \V
Seaboard Air bine g 48 _11,30
Coll tr refund g Os  11111
AU-Birin 30eyrlet g 48 81033
Car Cent let con g 46 11/41.
Fla Cen & Pen lit g 53 1918
1st land gr ext g Se.
Consul gold Os 1943

Ga & Ala Ityist con 58 o1945
Ga Car & Nolst gu g 53 1929
eeab & 1ton 1st Os 11/ec

Sher Shr & so See 81 K &
Sil Sp Ucai as it .3es All Coast L

• So Car & Ga See Southern
Southern Pacific Co-
lloid 4s (Cell t Pac coll) k194e
Registered k11149

Cent Paalst ref gu g 4s 1941'
Registered 1949
Mort guar 'gold 3 1-23..1c1929
Thtuugh St L 1st git 48 '34

Gal liar & S A let g 68 1910
• Mex & Pee 1st g 58 1931
Gila V & N let gu g 58 1924
Hoes E & W '1' lit g 66 1933
let guar 58 red 1933

ki & TC 1st et's int git 1937
Cousoi g (is nit guar..  1912
Gee cold 48 int g tiar 1921

• Weeo& N W div lmt g 63'30
&, N W -1st wit sr 5, 1941

• t

J-J

J. J
• J
J-J
A-0
11-N
A-0
A-0
M-14
M-N
F -A
J-D
A-0

Price
Friday
Jan 31

tri
J -D
A-0
wee
A-0
F-A

I -D

A.0
J -J

J-J
J •J
A0

J • I

J „
J -J
.1 • J
A-0
J • J
J • D

M•N
A•0
A-0
A-0

31-N
J -J
J -D
J -D

A-0
J • J
J -J
.j

:4•N
I-I)
J-0
A-0
A-0
J • J
I - I
J -J

I-i,

J -J

I• I

A•0
M-N
81-S
J
J
I -J
I -J
J -J
J J
J •1

J-13
J -D
F. A
bi- A
J
A-0
F -A
M-N
M-N
M-N
M-N
J -J
A-0
A-0
'A-N
J -J

Ilia Ash
801/4 

102  
107  

101
107
1061/4
102
95
87

Week's
Range or
Last sale

Low Htqh
92 Apr '07
9834 Apr '04
108 Sep '0,
127's Oct'09
119 J'ne'le-
119 Apr'lei
114 May'02.
108 108
1071/4 J'ly 4.1".
1121/4 -l'uo'06
10034 Mar'07
91 Feb'07

11018 109 Jan '08

123 le Jan '01
10034 Dee'0:,
109 Apr'02
11211 Aug'07
10034 Apr'il,
106,28ov '0i,

53
A 0

Range
-S race

1 am tare 2

bale _High

lt 106 108

1111.1.. 109

...

108

967s Sale
  921/4
113 95

821/4 85

1151/4 Mar'06

1071/4 Doo'O'i
3378 J'ly '97

95 971/4
91 Ian '08
U3 94

85 85

262 93 971/4
91 91
ed 94

1 85 85

1141/4  1143, Jan '08
'We   1051/4 Jan 4/8
  'JO Jan '08
  1021/4 Aug'05

73 731/4 73 74 20
  98 Nov'06 

110
71 Sale

114 114
711/4 72

89 91
63  
66 Sale

103% 
127 ̀4 12034
123  
105%10634
10318 
103%  
1/8  

ou
ttO
104
1271/4

105
108

831/4 Sale

501/4 Sale
•  90
  70

• 110

1/0 Deo'07

883, 89
70 Jan '08
(3)9 663E,
101 18 Apr'tr,

101 Deo'07
110 Nov'07
134 Dee'06
10018 1061/4
11618 Apr'01
100 Nov'07
9818 Jan '08
1001/4 oct '06
10114 Jan 'le,

1
64

113 1143,
103 105k,
130 911

73 75

111 1l4',
08 723,

8 841/4 89
70 74

Si 011/4 6638

2 102 10111/4

91 1/61/4

1011/41011/4

124 May'05
128 128
1361/4 May'00
106 Dec '07
1151/4 Deo'06

821/4 83i.,
102 Sep '07
110 Oct '09

501/4 52
110 Deo'07
88 Jan '07
v(31/4 Mar'06

1.07 14 Aug'tei

1 128 128

60 78 8334

19 50 65

1'9

87 Salt
  83
99 Sale

80
138
91)

10418 10,)
  116
110 103

109'4 - • - •
10914  

85 "a 811

1091/4 Alar'05
011 Dee '07
1.10 Jan '03
tut; Al lieu?

80 87
84 J'ne'07
051/4 99
9331/4 J'ne'01
82 Jan '08
9034 l'ne'07
103 44 Apr'07
101 Jan '08
106 L4.113001,
101 Jan '08
104 Aug'015
10014 1001,
11/738Nov'07
88 Jae '08
116 Dee'013
1091/4 1060'06

24

1688

8334 87

91 99

bp SI

07 107

..OW 101

10914 110

33 88

HMOs

N. Y. STOCK EXC '3ANGE
WEEK Exuma JAN 31

Southern Pao Co-(Continuest)
Morgan's La & T 1st 78 1918
1st gold tis 1920

No of Cal guar g 58 1938
Ore 26 Cal let gnar g 58 1927
So P of Ar quiet g130. .01909
let guar g 6s c1910

So Pacific of Cal-
let g Os series Ea, F...1912
let gold 63 1912
1st con guar g 50 1937

Si Pao of N Mee let g 68 1911
So Pao Coast 1st gn 48 g 1937
Tex&NOSabDivlst g6s 19.12
Con gold Os 1943

(3- Pao R it 1st rot 48 1955
Southern-lat con g 6s 1994

Registered 1994
Mob & Ohio colitr g 43 1938
Stein DIY 1st g 4 1/4-58 1906
St Louis div 1st g 4s 1951
Ala Can It let g 6s 11118
All & Deny 1st g 4s 1948
2d 48  194

ALI & Yad 1st g guar 48 1949
Col & Greenv 1st 65 1916
T Va & (la Div g 58 11130
Con 1st gold Os 1956

14 Ten reor lien g 65 11138
Ga Midland let 35 1946
Ca Pao By 1st g es 1922
Knox & Ohio let g 68 1925
tot, & Bir prior lien g 5.81940
Mortgage gold 45 1945

Rich & Den con g 68.-1915
Deb 5s stamped 1927

Rich & Meek let g 4s.  194s
So Car & Ga g 5s 1919
Virginia Mid ser C 68 1916
Series D 4-5s 1921
Series E 5s 1926
General 58 1936
bluer stamped 1036

W0&W lst cy gu 48 1924
West N C 1st con g 68 1914

S & N Ala See L N
Spok Falls & Nor let g 08.1939

.1 1st con gold 5s. .1S94-1t144
Gen refund s t gee 11153
SILKBge Ter gu g 58 1930

Tex & N 0 See So Pao Co
Tex & Pao 1st gold 55 2000

2(1 gold lno 68 92000 ma,
La Div B List g Si 1931 j .j•
NV Min W‘t5N 1st gu Os '30 F•A

Tol & 0 let g 58 1935 j. J
Western Div 1st g On.  1935 A-0
General gold Si 1935 -1)
Kan & Si let gu g 43 1990 A-0

Tel P & W 1st gold 4e 1917 J
Tol St L..e W pr lien g31/48 192O J -J
50-year gold 4s 1950 A-0

Tor Ham & Bull let g 4s.41946 J-D
H later Del 1st con g 58 1928 J
ki let refund g 411 1952 A-0
Un Pao RR & 1 gr g 4s  1947 J -J

Registered 1947 J -J
20-yr cony 4s 1927 J-J
Ore By it; Nay con g 48 1946 .1-1)
Ore Short Line 1st g 66 1022 F-A
1st uousol It 5s 1946 J -J
GUM' refund 45 111211 •D
Registered 1920 J.D

Utah & Nor 1st 75 11108 J • J
Gold Os 11126 J -J

Um N J RR & C Co See Pa Rlt
Utah Central See Rio (Sr Wes
Utah, & North See Un Pacific
Utica Al Black It See N Y ()eta

andalia consol g 4s . .1955 F-A
V el-a Cruz &Plat gu 41/4811134 J-J
Ver Val Ind & W See illo P
Virginia M el See South By
VaSe Southw't let gu 58.2003 J-J

W abash let gold 55 1039 PA-N
2d gold 58 19311 F -A

Debenture series A 1039 J • J
Series B 1939 J -J
• • Certificates of deposit.. .

1st lien equip IS Mg 53 102.1
1st hen 60 yr g term 48 11154 J •J
1st ref and ext g 4s - 1956 J-J
Det de eh Ext let g 5s 1941 J -J
Des Moin Div 1st g 43 11131, J -J
Om Div lat g 3 1/43 1941 A-0
Tel & Ch Div 1st g 48.  1941 M-
St Chas Bridge let g 68 1908 A-0

Web Pitts Term 1st g 48 1954 J-D
2dgold4s 1964 J -D

Warren See Del Lac & West
Wash Cent See Nor Pao
Wash 0 & W See Southern
Wash Terml 1st gu 1;1/48 1948 F-A
Weet Maryland 1st g 4s 19132 A•0
Gen & cony g 4s 1902 A-0
WVaCeut& P 1st g 63 1911 J -J

West N V do Pa 1st g 56 193/ J -J
lien gold 3-4s 1943 A-0
Income Os 81943 Nov

West No Car AVM South Ry
Wheeg & L E 1st g 5s...1926 A-0
Wheel Div 1st gold 53..192eJ -J
Exton & Imp gold .11130 F -A
RR 1st conked 4s-------1941) 1I-S
20-year equip s Os . .1922 J -J

Wilkes & Rest See Erie
Wit & Sioux F See St P 81 &
Wis Cent 50-yr let gen 48 1940 J. J

AC
J-J
A-0
.1 • J
J-J

A-0
A-0
M-N
J-J
J-J
31-S
J -J
J-J
J J
J.J
M-S
J -J
J - J
J - J
J J
J -J
A-0
J•J
J -J
31-N
M-
A•0
J -J
J • J
J • I
J -J
J -J
A-0
31-N
M-N
M-S
M-S
M-S
M-N
M-N
F -A
J -J

J -J
A-0
lf -A
J-J
A-0

Price
fir Inas
Jan 31

IV ee les
Range or
Last Sale

Bid Ask
1101/4 
1131/4 .

100
99
seip.

104

hiol

Low High
127 Sep '00
116 Nov'06
112 .1,-eb'iri
9734 Nov.'0.2
08 ¼Jpji '08
101. Dec '07

107 Apr'07
1141/4 Deo '04
116 May'07
104 Alar'07

108

92 Sale
8812 Sale

76 80
981/4 
74 Sale

1071/4 Feb'07
951/4 951/4
911/4 93
85 881/4
114 Nov'06
77 77
100 100
'24 76
113 Jab '06
96 J'ne'06
92 J'ne'06

101 108
  99
  68
106

871/4
  83

*100 108,,

115 1/4 

100

114  
94  
80 0012

102 ..
111 Sale
*85  
1011/4 

111  

39.s  

103  
10118  
1131/4 
80  
SO 81
82,2 831/4
'124,  

106 Sal.-

101 Sale

87 Slue
10134  
1191/4 
103 1/4 ...• -•
811,, Sale

100'n 
US Is 

100  
109% Salo
03 bale

 • 48

  102

44 sql‘
-I••

90 96

4 3 45
• 12 eel.

88 -------
09 64
  45 

 1031.
111 Sale
841/4 

107 Sale
 103

711.4 Sale

SA 87',

111 Feb'07
11038 3'ly
105 Jan 'OS
11019 .1'11(3'01
05 Sop '07
106 Tan '08
108 Jan '08
11534 Apr'06
116 oct '05
107 Jan '05
9912 Oct '07
08 Feb'05
96 Dec '07
112 Oct '06
10842 Dec 'Ut
113 Doc '0:i
103 Oct '07
107 M ay'0",
1.16 Jain Nil
1061., '07

117 .i'ly '00
111 J'ly '07
100,4 111
0018 901/4
111 Deu'OU

111 1117.
92 Nov'06
110 Mar'00
106 1e Nov'04
1034 Jan '08
111 May'04
1)1 Jan 'Ob
Si) 80
81 81
81 1/4 Jan '08
73 73
05 Dee 'MI
1041/4 105
1/3 Sep '06
991/4 102

119¼
863, 87;
u,ai-• UV,
110 12034
L1)) Jan 'e8
63 591/4
e731/4111aCui
100 Oct '07
105 1/4 J'ly '07

941/4 Oct '07
98 Sep 'MS

99 Jan 'OS
1081/4 101/34

e3 1/4
110 J'ne'01
45 45
62 j'ne'01
100 1110
113 Mai'01,
437, 45
104 Oct '01
97 Nov'o,
80 web S37
11638 J 'nee) ,
101/ Aley'O'r
45 41.34
111/4 12

8712 .rly
.0 Jan 't 8
40 40
100 1/4 A ne'Ot
111 111
8734 07A
34 Feb

103 107
110 Dec '01.1
1381/4 Jae '08
714., 711,
104 Oct '07

821/4 85

• - - •

Range
C Since

January 2

No Low JI tg n

08,, 961/4
.. 

5
120
113

6

le

........... .

951/4 931/4
871/4 93
85 97

75 77
1(12 10218
72 70

105 10618

106 :106
107 108

107 107

31

• -

• - - •

.•.
11
.•
1

:2.32
10

1007

109;i 111
1101/4 901/4

109 1111/4

10'4 10334

La 93
84 89
704 811/4
80 80
67 73

104 103

99 102
902 1191/4
841. 1)  81 9073748

3 113 12034
106 1W

68 351/4 • 8978

48
8

99 99
1051/410934
110 04

44 45

100 100

43 4712

'le
• 71,

45 56

• • 631/4 ne
4 40 47

Ii 111
82's 8734

16 103 100

.... 981/4 981/4
lu 71 721/4

39 8034 83

V.iCELLAN 110 US BONDS-Concluded.

liamilactiseing Industrial
Beth Steel 1st ext 51 68_1020
Cent Leather-20-year g 68.1525
Cousol Tobacco 50-yr It 48.1951
Distil Sec Cor cony let g 5s.'27
jut Paper Co 1st con g 68.191m
Consol couv a f g 5,+  1935

Int St Pump 10-yr cony. Os '13
Knicker Ice (Chic) 1st g 53.'28
Lackaw Steel let g* 5s. J923
Nat Starch 81 fg (Joist g 68192o
Nat Starch Co 8 I deb 68..1925
Repub I 86 S let& coltr 5a.19:I4
U e Leath Cost deb gtis..1913
US Realty& I eons- deb grei '24
U S Steel Corp-{ coup .41003
Si 10-60 yr 5s. reg _819 33

Va-Car Chem col ir 5s g..lele
Westintrhoitee E& AI a t 68 '31

J-J
A•0
F• A
A-0
F
J -J
J j
A-0
A • 0
,i-N
.1-J
A-0
m•N
J -J
Al-N
N

A.0
J • J

  85 06 Aug'06
1,21/4 Sale 92 113 54 851/4 93
  68 138 1 63 08

731/4 Sale 72 74 61 110 75
105 Sale 1041/4 105 l 102 105

e 851/4Jaii 'Ob
981134 9%61/4

  91  9971 1/4 joacil
8984 85
75   

85 Jan '08
8312 Aug'07 

  75 70 Apr'117
••6 130 80. Dec'07

.  101 Jan 'OS 101 101
01 sale 69 70 28 0518 70
1.844 e111e 88 89 2699 851/4 8918

13638 89 5 8534 891/4
  8,1 J811'08 . 59 83

73 Sale 711/4 1:34 125 70 78

Miscellaneous
Adams Ex col tr g 45 1948
Am SS Coot W Va g 53 11/20

FerryCo 1st cons g Si '48
Chic J o & St Yard col g 58.1915
DetM dl Id 91 gr inewnes 11111
let Ntercan Marine 41/48 1922
We Navigation 1st 8 f 56 1922
Man Bch & L gen g 48 1114()
Niewp Ne Ship & D D 6881990
NY Dock 50-yr 1st g 4s 1951
Providence sec deb 45.  1967
Provident Loau Soo 41/45 11121
St Joseph Stk Yds lit 41/43 1930
St L Ter Cupples stat'u Prop
Co 1st g 4 413 5-20 year-1017

S Yuba Wet Co con g 68 11123
Sp Val Wet Works 1st 63 111013
S Red & Ref lit 14 f z (le 1031

M•N

J -J
A-0
A-0
F-A
M-N
J -J
F-A
IA- N
3I-S
J -J

J
J-J
M-S

881/4 90

103

631/4
76 86

• 0118
13,3

88 1/01/4
Itio 1/4 J'inetee
41 Oct 'o
100 Jan '08
70 Sep '06
(34 04
76 Jan 'u8
Ou Feb' o

8 83 901/4

14

100 IOU

03 051/4
76 76

851/4 Jan '0-
e uet
• May'06
101/LA sep

86 Si

11" J'iy
1131/4 rie,o,
11

.110 price Friday; latest bid told aimed this week. a Due Jan b Due r cu 8 Due .4.pr a Due Nay /Due,. ne it Due all' I) Due Nov *thaws ,iale
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Ctil.CAG 0 STOOK EXMA.NGE-Stock Recori-Daily. Weekly and Yearly
STOCKS-HIGHEST AND LOWEST SALE PRICES

Saturday
Jan. 25

163 166
*112 2
*_10

, *173 18

*4234 4412
*75 7712
*____ 20
*50 52
*-- 40
*---- 21
*-- 50
67 67
28 28

*-- 90
*-- 3,0

*412 5
4934 4934

*130 _
*116 Cif
50 50

;a- 30
*94 95
• _ 45

*4 5
*25 27
11712 11712
107 107
*88 89
122 122
*34 35

Monday
Jan. 27

Tuesday I Wednesday Thursday
Jan. 28 I Jan. 29 Jan. 30

74 74
*107 108
55 55

*____ 103
---- --
8512 8512

*25 35'
7612 7612
9814 9834

*125 132
0334 0334
*11. ;138
1078 1073

*1512 go

170
*112

*1712

175
2
10
18

*4234 4412
*75 80

20
50 50

40
21
50

67 67
*27 2812

90
30

434 434
4912 4978

*125 135
*116 127

55
100

*26 -3-6"
98 98

45

*1 --TT;
*4 5
*25 27
*117 118
108 110
8878 8878
122 124
*34 35

_

;77i 7(1-
10712 10712
55 55

*100 103

8514 $513
*25 32
7812
9838

*125
9312
*112
11
16

7513
9878
130
04
138
11
16

*165 175
*112

*____ 10
*1712 18

;,-084 14-1;
*75 80
*18 20
*-- 55
*____ 40
*_- 2112
*____ 10
*67 68
28 28

*__ 90

473 475
4912 497s

*125 135
*116 127
*50 55

100

"io 29
*94 96

45

*1 113
*4 5
*26 27
11712 11712
110 110
8878 8873
12412 12434
30 34

_
_
_

751 VE1-8
10778 108

*54- 
_ 
-103 103

-- -___
-8512 8538
*25 32
7534 7n1
9812 99
130 130
94 94
158 1:52

1114 1114
*1512 16

*165 175
*112 2

• _ 10
1712 1712

*4234 4412
*75 80
*18 20
50 80

*-_-_-_-. 11-1-2
• _. 50
68 68
*27 2812
*___ 90
*___ 30

478 478
4958 493s

*125 135
*116 127

55
*__ 100 .

;ii3- -16
96 96

*____ 45

*1 11s
*4 5
26 26
117 11712
11012 11012
88 88
12412 125
*30 35

----
---- ----
---- ----
----

7412 'YE-
108 10814
*54 55
103 103

853 8534
*25 32 •
*75 7512
9834 9978
134 134
94 9414
112 112

1114 1114
*1512 16

Friday
Jan. 31

Sales
of the
Week
Shares

*160 175 *164 175
Last Salt 2 Jan'08
Last Sale 10 Oct'07
1712 1712 *1712 1812
Last Sale 214 Dec'07
Last Sale 18 July'07
Last Sale 44 Jan'08
Last Sale 79 Jan'08
Last Sale 19 Jan'08

*___ 51 *__ - - 51
Last Sato 46 July'07

*____ 2112 20 20
Last Sale 60 Sep'07
6712 68 *67 611
*27 28 *27 28
Last Sale 90 Jan'08
Last Sale 33 July'07

433 434 434 4234
50 50 4938 50

*125 132 135 135
*110 127 11612 1161.
*50 55 55 55
Last *Sale 95 Jan'08
Last Sale 42 Jan'08

*26 30 *28 30
*95 97 *95 97
Last Sale 45 Sep'07
Last Sale 165 Mch'07
Last Sale 16 Mch'06
Lost Sale 1 Oct'07
Last Sale 5 Nov'07

*26 27 *26 27
11434 11512 116 115

*11012 112 11012 11012
*88 89 88 88
124 1241. 1241,3 125
3112 3112 31 3178
Last Sale 3114 NOV'05
Last  Sale 80 Feb'06
Last Bats 41 Aug'07
Last Sale 213 June'07
Last Sale 2614 July'07
7314 76 *7312 7412
107 108 108 108
*54 56 *55 60
103 103 *102 105
Last Sate 534 May'05
8514 8512 8434 855k
Last Salt 24 Jan'08
75 75 7512 7512
9914 0978 9912 ;997s

*130 134 *130 133
*94 95 *___ 95
*113 134 *112 134
11 11 11 11

*1512 20 1512 1512

Last Sale 3212 Jan'07
Lacs Sale 10 Nov'06
Last Salt 10 May'07
Last Salt 4 Nov116.

• STOCKS Range Since
CHICAGO STOCK I Jan. 1 1908
EXCHANGE

Railroads
237 Chicago City By 100

Chicago de Oak Park-100
Do pref 100

85 Chicago Subway 100
-- Chic Union Traction_100

-_-_ Do pref 
0__ Karol City By & Lt_1100(1

Do proof 100
Metropol W S Elev 100

io Do pref 100
North Chicago Street_10016 Northwestern Elev 100
Do pref 100

177 South Side Elevated  100
65 Streets W Stable C L.100

---- Do pref 100
---- West Chicago Street-1N

Miscellaneous
693 American Can 100
760 Do pref  100
5 American Radlator_100
25 Do pref 100
15 Amer Shlphullding_100

Do pref 100
Amer Straw Board 

10 Booth (A) & Co 100
11 Do pref 100

-- Cal & Chic Canal & D_100
Central Trust Bank_100
Chicago Auditorium 
Chic Brew'g & Mait'g 

ChDicoPnPerPurmatic Tool_100
129 Chicago 'I'elephone_100
249 Chic Title & Trust- _100
43 Commonw'th-Edlson_106
412 Diamond Match 100
139 Illinois Brick 

10Knickerbocker Ice_  100(1
---- Do pref 100
---- Masonic Temple 

Milw & Chic Brewing 

-5:V7 
Do pref 

National Biscuit 100
1:12 Do pref 100
100 National Carbon 100
50 Do pref 

lt)° 
-'285 

Page Wov Wire Fence 
People'sGasL&Coke_100
Sears-Roebuck com-100

81 Do pref 100
1,558 Swift & Co  100

55 The Quaker Oats Co 100
226 Do pref 100
280 Unit Box Bd & P Co_100

1,237 Do pref 100
13 Western 'Stone  100

M inin
Bingham Con Mining_ 50
Black Mountain 
Daly-West  20

-- Hubbard-Elliott 

120

Lowest

160 Jan 24
2 Jan 10

1614 Jan 2

Highest

Ranpe for Previous Year
(1907)

Lowen

1T5 - Jan 27
2 Jan 10

21 Jan 16

40(2 Jan 9
6814 -Jan 4
17 Jan 10
42 Jan 6

46 Jan 14
79 Jan 20
19 Jan 25
50 Jan 23

20 Jan 31 20 Jan 31

65 Jan 6
27 Jan 3
90 Jan 23

71 Jan 13
2814 Jan 18
92 Jan 16

433Jan 3
4112 Jan 2
125 Jan 10
11612 Jan 31
46 Jan 7
91 Jan 2
42 Jan 9
24 Jan 3
90 Jan 10

512 Jan 11
52 Jan 10
135 Jan 31
11612 Jan 31
5512 Jan 16
95 Jan 17
42 Jan 9
30 Jan 11
98 Jan 27

2214 Jan 2
106 Jan 3
100 Jan 4
80 Jan 3
113 Jan 2
30 Jan 22

28 Jan 7
120 Jan 14
11012 Jan 20
90 Jan 16
125 Jan 29
39 Jan 14

70 Jan 3
10134 Jan 2
54 Jan 7
102 Jan 3

76 Jan 30
10814 Jan .22
55 Jan 8
10413 Jan 7

8012Jan 3
24 Jan 24
72 Jan 16
8812 Jan 2
11434Jan 3
87 Jan 3
133Jan 7
10 Jan 7
15 Jan 10

89 Jan 15
25 Jan;15
77 Jan 6
9973 Jan.27
134 Jan 29
9414 Jan,29
134 Jan 4
12 Jan 11
1612 .hus 21

150 Mch
134 Nov
10 Oct
11 Oct
214 Dec
14 Apr
28 Noo;
6334 Nov
17 Dec
43 Nov
3412 Apr
20 Sep
58 Apr
60 Nov
26 Oct
05 Apr

• 20 Mcb

' .3 Oct
3412 No
120 Dec
112 Nov

Nov
85 Nov
30 Jan
21 Dec
90 Dec
45 Oct
105 Feb

Highest

205 Apr
5 Jan
16 Apr
4612 Jan
614 Apr
1914 Jan
65 Jan
87 .Tan
28 Jan
72 Jan
47 J'ly
251', Jan
66 J'ly
90 Jan
:14 Jan
99 May
35 Apr

714 Apr
60 Apr
14013 Sep
130 Apr
8012 Jan
109 Jai,
40 Men
40 J'ne
111 Feb
54 Jan
165 Feb

1 Jan
5 Au)
21 Dec
15 Oct
95 Oct
77 Oct
10812 Nov
34 Nov

1 Jan
612 J'n0
51 Feb
13412 Apr
11212 May
ars Oct
12912 May
57 May

41 Aug
212 Jan
25 Feb
5813 Oct
91 Nov
50 Nov
0734 Nov

46 Jan
212 Jan
27 Melo
86 Jan
11734 Jan
8414 Jan
120 Jan

72 Nov
20 Nov
67 Nov
7512 Nov
100 Nov
85 Oct
34 Nov
6 Jan
10 Dec

3212 Jan

9233 Apr
57 Jan
95 Jan
11312 Jan
17312 May
10231Jan
214 Apr

1234 Apr
31) Feb

3212 Jan

1614 Apr 10 Jan

Chicago Bond Record
BONDS ;

"HICAGO STOCK
EXCHANGE

Week ending Jan 31

Inter-
est

Period

American Biscuit 83_1910
Amer Stravvb'd 1st 63_1011
Cass Ave & F a (St L)-
 1912

Chic Board of Trade 4s1927
Chicaao City fly 56_1927
Chic Consol 13r&11,11t _
Chic Consol Trac 4 Y6a.1930
Chic Auditorium 1st 581929
Chic Dock Co 1st 4s_ _1929
Chic NO Shore Elec 68_1912
Chic & Mil Elec Ry 5s-1910
Chic Pncum Tool-

1st Os algal
Chic RI &P RR 43_2002

Coliat Trust g Os,.,. .,1913
Commonw'aith-Edison -

Chic Edison deb 631912
1st g Os __July 11126

Commonw Elect 5s11943
Illinois Tunnel 5s____1028
Kan City Ry &LtCo 5s 1913
Knick'b'Icer Ice 1st 5s-1928
Lake Street El-

1st 5s 1928
Income Os 1925

Metr W Side El-
1st 4s 1038
Extension g 4s 1038

North Chic St 1st 5s_ _10(19
1st Os 1916
Refunding g 45,0_1031
No Chic CityRy4ais1027

North Western El-
1st 4s 1011

Ogden Gas 5s 1945
Pearsons-Taft 5s 1916

4.40s  
4.60s; Series E 

. 4.80s Series P 
Peo (las L&C 1st 6s_1043

Refunding g 5s____1947
Chic Gas L &C 1st 5s 1037
Consurn Gas 1st 5s_11)36
Mut'l Fuel Gas lst5s1947

South Side Eiev 414s..1924
Swift & Co 1st g 5s1914
Union El (Loop) 5s_.1945
Union Pacific cony 48_1011
United Box Board col 63'20
West Chic St 1st 5s_ _1928
'runnel 1st Os 1909
Debenture 6s 1914
Consul g Os 1938
Wes DivCityRy 4 As1932

Western Stone Co 5s-1900

Note -Accrued Interest

- A
J - J

J - J
J -D
• - A
J - J
J
F - A
A -0
A -

• - .1
M - N
51 -

J - .1
A 0
M - S
J - D
11 N
A -0

J - J
Feb

- A
J - J
J -J
J - J
A -
51 - N

M- S
- N

J - D
If- S
M - N
it - N
A -0
SE - S
.1 - J

- D
If - N

- 3
J - J
A -
M - N

M - N
F - A
J -D
M- N
.1 - J
A -

must

Price
Friday
Jan 31

Bid Ask

10112

7013 7112

9100
9812 §itij
9912 Sale

-95214 ICU

-. 88

8314 84
81

91)

8812 Sale
80 Sale

105
190
101 10212
-- 100

Sale

Sale
Sale

70

be added to

Week's
Range or
Last Sale

Low High

100) mciai
9912 Jan'Os
100 May'07
9473 1)512
103 Apr'04
55 Aug'07
9634 Jan'06

87 Feb'06

7112 

- --

7112 7112
79 Nov'04
80 Apr'04

100 Jan '08
9812 9878
9912 100
01) Dec'00
9618 sep'07
85 Dec'07

8812 Jan '08
16 May'05

)378Ja1 '08
8012 801.
00 Dec'06

79 Aug 3;6
75 Feb'07

871.1 8112
85 86
10012Meh'06
94 Sep'07
98 July'07
9712 0712
10912J/0'08
99 Jan'08
10212jan'OS
9512Jan'08
10312 Feb'06
9514 9612
98 9812
9812 Oct'0/
114 Nov'04
68 Jan '08
90 May'07
6813 Sep'05
73 June'07
73 June'07
87 Dec'06
9613 Jan'06

all Chicago

B'ds
Sold

No.

130

4
7

19

Range
Since

Jan. 190S

Low High

9913 9612
"Wis

7113 7112

100
97
93

100
93)
100

83 8812

8112
80

837s
8012

8104 881::
8014 86

9712 9712
10012. 1012
114 100
9712 10:1
9434 90

94 9(1
5 93 9/12

bon

68 68

d prices

Chicago Banks and Trust Companies

NAME.

Bankers National
Calumet National  
Chicago City 
Commercial National  
Continental National  
Conic Co State Savings- _
Corn Exchange National
Drexel State 
Drover., Dap 

National1•:ngiewood State 
First National  
First Nat anziewood_ _ _
Foreman Bros •I3'leg Co..
Fort Dearborn National_
Hamilton National 
H' bernian Assn- _
'Caspar State Bank 
Monroe National 
Mutual lank 
Nat Bank of Republic__ _
National City 
National Live Stock_ _
National Produce  
North Avenue State____
North Side State Savings
Oakland Natidnal 
Prairio National 
Prairie State 
Railway Exchange  
Security • 
South Chicago Savings_ _
State Bank of Chicago 
Stock Yards Savings_ _ _ _
Union Bank of Chicago _ _
Union Stock Yards State
American Trust do Savo_
Central Trust Co of IlL  
Chicago Say Bk & Tr_
Chicago Title & Trust__ _
Citizens Trust & Savings
Colonial Trust & Savings
Drovers Trust & Savings
Farwell Trust Co 
Illst Trust & Sayings_ _ _
Harris Trust & Savings_ _
Illinois Trust & Savings_
Kenwood Trust & Savgs_
Lake View Trust & Savgs
Merchants' Loan & Tr Co
Metropolitan Trust & Sag
Northern Trust Co 
Northwest Trust & Savgs
Peoples Trust & Savings_ 
PullmanTrust & Savings
Royal Trust Co 
Stockmen's Trust do Say_
Union Trust Co 
United States Trust --- -
Western Trust do Savings
West Side Tr & Say Bank
Woodiawn Tr& Say Bk..-

Outstand-
Ina
Stock

V.000,000
100,000
500 000

3.000,000
4.000,000

50,000
3.000.000
200,000
600.000
'200,000

8.000,000
150,000
500,0'8

1.000.0310
500,00'.

1.500,000
200.00:
300.000
250,00(

2,000.000
1.500.00(.
1,000.0101
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

3,00(1.000
2.))00,000

, 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

1 500,000
200,000
200,000

k500.000
500.000
200,000

1.000.000
200,000

1.000,000
200.000
200.000

Surplus
and

Profits

$1.252.2:35
36,741
149.451

4.211).197
3,260.007

/.,305
4.850.754

44,641
380,134

; 37,970
7.543.41a
107,017
651.189
395.625
183.007

1.079.:348
• 131,557
55,200
94.0:34

1,2:30,709
414.827

1.413.044
31,s89
58,429
6,424

35.815
81,260

z62.157
s19.108
z9.1,11.01
84,269

1,146 886
160.70s
.39,564
62,954

2.603,353
1,001,534
a109,759

z1,220,313
6.828

:542,862
108.993
48,062

al .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
322.166
42.209
29.843

Dividend Record

In
1906

8
5
10
12•

12
6

3
12

10+10
Prov
6

o:t
10
3

6
Began
12+3
Began
Began
6

038
-
Urn
134
8
6
6
6
8
7

19

Orga

Bevan
12 +4

12
Ii

8
- -

Forme
6+1
Began
6

/n
1907

8
6
10
12
8
(3
12
6 •
04

12
10

at: Ba
7
5
8
10
4
412,
712

husine
12+3
brisinc
busine

6

8
4

lifted
6

9+1
6
6
6
8
7

6
(?)
10
6

nized

Monne
10+4

2
12
6

6
6
k8
8

sly Jen
6

bualne
6

Per-
Ion

0-3
An.

0-.1
Q-3
(1--1
0-J

Q-3

0-.1
nk
0-.1
J-J
Q-J
J-J
0-1
Jan,
Q-J
8)
Q-J

so
Q-J
0-J

0-3
.7-s
Oct
0-3
(1-.1
J-D
al-N
Q-J
Q-J
Q-J

01-J
A-0
Q-J
Q-3
Apo

Q-J
Q-J
0-3
001
Q-J
j-i
J -3
Q-J
Q-F
J-J

ram
Q-J
88
0-3

Last Paid

Jan '08. 2
Dec '07, 6
Jan '08. 5
Ian '08, 3
Jan '08. 2
Jan '08, 112
Jan '08, 3
Jan' '08. 113
Jan '08, '1
Jan 'OS, lir
Jan '08 3
Jan '08, 212

Jai '08. 2
Jan '08. 213
Jan '08, 2
Jan '08, 5
Nova17. 1
Jan '1)8, 412
Jan '18. 2
Feb I. 1907
Jan '08, 3
Au; 26 1907
Dec 8 1908
Jan '08. 113
Jan '08. 112

Jan '08,
Jan '08, 2
12 1906
Jan '08. 112
Jan '08, 2
Dec '07. 3
Nov'07, 3
Jan '08. 112
Jan '08, 2
Jan 'Os. 134

Jan '0(.4, 112
(?)

Jan '08. 213
Jan '08. 113
13 1907

Feb 4 1907
Jan '08. 4
Jan '04, 112
Jan '08, 1
Jan 'OS. 3
Jan '08. lla
Jan 08. 2
Jan '08. 3
Jags '08. 3
Jan 'Os, 2
Nov'07, 2
Jan '08. 21a

s RE L it Ti'
Jan '08. 112
Sept 5 1905
Jan 08. 112

* Bid and asked prices no sales were made on this day. t Dec. 3 for lational hanks and Nov. 19 1907 for State institutions. 9 No price Friday;latest price this week, a Due Dec. 31. C. Due June. • 4 Includes specla dividend of 30% paid Dec. 18 1908. k 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. q Dividends are paid Q-J, with extra.payments Q-F. x As of July 1 1907. Z Dec. 3 1007. --
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• EXO Li AN -H--Stock heoord, ally, VVeekly and Y early

SKARN PRICES-NOT PER CENTUM PRICES

Stu luau y
Jan. 25

Monday
Jan. 27

*714 7138
3. t 8534

199

*.:J5 '21;.)
2'19

?,1, 2';5
.8 1J

__ 52
-17 1/

_ 50,2
,.1351,2 137
*101 -

-
- -

--
121 11
*72

11 11

*-• 471*

*10-4 184
1361. 131

*180 134

-

*70 ____
*9018 _ _
123 1-i
*8312 3412

-3313 -34 -
*98 100

*1512 16
81 82
412 43.

*1112 13
1123i 1134,
11134 113
10734 ITV:,
18,8 184
84:2 85,.
*3 334

*100 _ _
15 15
434 51:

2091. 20912
121) 120
53 53
8314 3314

*___ . 199
3)112 2

*--- 5912
*_-- - 80
109 109
15512 156
*94 934
98 9814

*:32
*23 25
24 214

11734 12014
.14 44/8
*251. 2612
3818 28%
9112 9134

*65 70

V.25, 3
*30 31.
4938 4978
*24 25

54 512
19 1912

*45 --

-12.4 -1-2-7-8
3 :Ps
614 614

* .38 .40
4513 1512
1878 19

110 110
045 645
27 27

*.36 .40
6314 6312
9 918

-__-
-__
*112 2
938 914
90 90
814 812

254 2613
1531 16
373 4

*--- .45
714 714

*1112 1214
5.512 56
114 114

*103 11
49:2 4978
.50 .50
35 36
80 86
1312 1312
1,4 1,4

85 85

7218 7238
*364 8714
108 199/;.

*137 140
*____ 210
138 l'1342

*8 10
* 52
*---- 17
*____ 594.
*13612 137
*107

*iia 121-
79 79

-1112 1112
4712 48

*181. 1912
717 138

*iWi" 1845

-• i6-
9114 9114
123 12418
4.3312 8412
150 150
3412 85
994 9914

_

*1512 16
*81 82
412 412
1114 12
114 11418
1131. 115
108 108:
1814 181.
8412 85:-
*3 :334

-110: _
*15 157p
*478 51,

20912 210
120 121
54 54
831. 84

*-_ - 197
*134 2

*. -_. 5912
*- - _ 80
108 109
156 157
*911 934
9878 99
*22 ___ _
24 24
*2 21.
11914 120
4478 4478
26 2638
28 2858
9138 9238

*65 70

Tuesday
Jan. 28

Wednesday Thursday
Jan. 2:4 Jan. 30

73 73
*8611 8714
19912 2.
137 L.,. 2
210 210
139 140

28.5 285
*8 10

*-- -- 52

4:::: 19-1-2
*13612 137
*107

121 121
*73 79

-12- 1/-
48 481,

*1912 20Ii
138 138

*ii6" 185

92 92
12318 12318
*8312 8412

8412 85
09 9914

16 1614
52 83
412 412

*11 12
114 114
114 11434
108 109
1813 1914
8412 85
*3 334

*103 _ _ _
*15 16
*473 512
210 210
121 122
*54 55
84 34

4.-- 197
*134 2

5912
*__ - 80
109 111
155 157

912 91.
99 99
*22 __ _ _
*23 25

212 212
11812 11978
45 4514
*26 2612
2834 29
93 9318
7 7
65 66

-
-

*7153 7172
*8112 81,2
204 200
1...4 137

*205 210
118'2 139

*280 235 -
*8 10

*_ _-- 52

-LW 58
13612 13714

*107

*HO" fif -
*73 7812

"ii 11-
48 48

*1812 1912
135 137

*182 184

- _
1'h212 12438
*83,2 8412

-142412 35
99 99

10 1013
83 84
412 412
11 11

11234 11312
11312 11434
108 10812
1914 194
85 8512
*3 334

*15 16
*478 5,2

*209 210
1204 122
5412 5412
8434 8434
197 197
*134 2

*_- 591:
• _ 80
111 111
15534 156

912 912
9834 9912
*22 ___ _
2478 2478
212 212

119 11912
4412 4 5
26 2612
28 29
9214 92%
7 7

*65 70
----

258 278 2 7-16 2 7-10 *2142 7-16
31 33 *31 32 3112 32
4914 5114 5073 5214 5118 5278
*24 25 *24 25 2412 241,

3258 33 3312 3312
514 514 511 514 511
19 20 20 2034 1918 2031

* 45 -_ .45 ----

-13 1312 13-
3 34 3 3
64 614 64 612

.40 .40 * .35 .40
1512 1618 18 1678
19 1914 1912 2018

112 112 113 114
*660 670 670 670

2714 2712 27 2738
*,35 .40 8,35 .40
8373 64 6334 6412
94 9,8 918 918

-*Ii2
10 1012 1012

*85 93 88 88
812 878 878 918

13

2512 2614 25,8
16 1614 16
*334 414 4

7 738 614
12 1212 1234
5573 56 5512
114 114 114
11 1114 11
4934 5112 5012 5114

* .45.55 .55
35 3812 3812 40
86 86 89 89
1312 1312 1334 1334
14 114 *1 114
88 88 90 90

44 - 1.s 414 414 418 418
238 11*,-,- 2% 258 *238 212
1215 127: 1212 1338 11 1312

*65 70 70 72 *; ) 73
13,3 1 ;-'1 1538 17 1612 17

'4.6/8 7,J 712 'I': 718 71.

1012

26
16
4

.45
7,4
1234
5512
114

1 114

;if)" 1.61-4 10 16- i;46" 161-4
*3414 3412 34 3". 331 4 34
3978 40 3914 3.r. .•4't 391,
3634 38 37 4.4 4133
*5 514 *5 534 512 5'2

_
6!2 -11-2 533 --6-1; 534

130 *125 130 *125 130
.99 .99 *94) I

-1.2/2234 3
614 612

.40 .40
1612 17
1912 20
112 114
665 670
2514 27

* .35 .40
64 6414
9 918

134 134
978 1014

*85 90
9 914

2458 26
1512 1512
334 378
-- .45
64 612

*1214 1234
56 56
114 114

11 117,8
5038 5112

* 40 .75
3814 3934
88 89
14 14
*1 114
90 90
44 44
2%
1212

*70
16
7

*71743 7218
*8612 P712
2,4,4 2.44

*1.0 1,JI
*201 210
.138 138
155 155

*280 235
La:t Salt

*___- 52

"W)-- 161-2
137 137
La,'t Sale
Last Sale
Last Sal.
Laa Sat.

120 120
*7512 _
Last Sale
Last Sal.,
11 11

*_ - 48
S•

135 13.
Lat Salt
La?t 8(1,1
La.:?, Sr, f
Last Sale
La,i Sa,le
1.011 Sek
Last fat'

*921

4-- 

.
1"l'*is 1211s
Lat Sale

8.) 1(14)
Lal Sale

1612 1612
84 84
414 412

*11 12
11258 112%
113 11312
10734 10812
19 19
85 8518
/ ,•-f Salt

Salt
4,1. 1(4
*478 '
205 205
119 120
54 54
84 84

*. - 197
J.'si Sale
Last Sale
Laa Salt

112 1131.
155 156
*914 91:
99 9938
Lact

*23 25

118 11°1'
44 4

.14:6 21
2758 28
9178 92
*7 --
2 -62171; 262174s,

Last Salt

238 238
3') 30
.50"1 51%
24 24

"1 54
1812 19
Last Sal.
Last
12 12
258 278
6 618

*.35
1512 16
1914 1912

112 112
660 600
24 25
Last Salt
63:2 64
9 9
Last Sale
Loll Sale

1 7-101 7-15
934 1)':
90 90
834 9
Lo:i 8(14'
24 Isa
1531 1512
*31. 4
La.it Sale
6'2 612

*1112 12
55 55
*114 138

*1078 1118
4912 504

*.45-- 
--

3678 38
36 8712
1312 1312
*1 11 1

_ )
4 4

212 *214 212
13:..• 1214 I' - •
75 70 7,4
1614 16 16
7 ell 7

- Last Salt
10 10 *10 1014
331) 34 *3312 34
3912 395 3973 3978
3912 41 38 39
54 514

S..i:
*514 513. :.I4

*125 130 130 130
.90 1.0614 .95 .95

Friday
Jan. 31

7213 7212
*8714 8s14

81.99 2.4,)
x132 lax
*208 210
135 138
155 165

10 Jan'08
45 46

- 88" 10.1-2
137 13714
110 Jan'08
170 Oct'07
162 July'07
245 Jan'08
11934 120
(̀7612

Oct'07
190 190 Sep'07
8- --- 11

48
14 Nov'07
135 136
144 Jan'08
205 Nov'07
184 Jan'08
12 Nov'07
25 Nov'07
25 • Jan'08
82 An3'07
92 92
12212 12314

Jan'08

84 84

140 Sep'07

1:4714 18
8412 85
412 412

11 11
114 11414
113)2 114
10758 107%
*1831 1913

851:2
3 Jan'08
99 Jan'08
*15 1",

-1 7..
20 !..?, 208 .-
111413 120
r 1 5414
84 84

*195 197
2 Jan'08
5912 Jan'08
80 Jan'08
*1101: 1121,
x184 154 -
"4 912
99 9912

20 Jan'08
*24 25
*134 2
11:1,11 11812
4412 4434
26 26
2814 2858
9214 9312
8 8

*6212 70

76- Ma-y-'157

Saes
01 the
Week
Share,

STOCKS
BOSTON STOCK
EXCHANGE

 100
-100
100
100

Range Since
Jan. 1 1908

Lowest

6834 Jan 2
85 Jan 13
18112 Jan 2
127 Jan 2
207 Jan 3
133 Jan '2
160 Jan I)
284 Jan 10
913 Jan 8

45 Jan 31
14 Jan 21
56 jan 6
120 Jan 1.
102 Jan 10

Ii tghest

7418 Jan 14
87 Jan 16
200 Jan 28
140 Jan 24,
210 Jan 18
140 jun LS
150 Jan
285 jan 21
10 Jan 1J
46 Jan 31
17 Jan 25
6162 Jan 10
13713 Jan 22
110 Jan 24

244 5;in 14 245 Jan 10
117 Jan 2 12113 Jan 20
71 Jan 7 79 Jan 27

814 Jan 2 1212 Jan
40 Jan 2 5012 Jan 8

128 Jan 6 13912 Jan 20
144 Jan 9 144 Jan 4.

175 Jan 11 185 Jan 18

25 Jan 15I 26 Jan 2

88% Jan 2
11658 Jan 2
80 Jan 3
150 Jan 13
76 Jan 2
96 Jan 2

92 Jan 2s
12814 Jan 14
84 Jan 1:,
150 Jan 14
85. Jan 27
9914 Jan 2;

3 18 Jan 31
4 85 Jan 31

512 Tan 10
1312 Jan 16

2 11434 Jan 18
8 116 Jan 6
2 11014 Jan 15
2 22 -Tan 4
2 88 Jan 4
7 :3 -fan 7
11 100 Jan 18
6 15 Jan 25
'2 52 Jan 2t•
30 212 Jan 13
2 124 Jan H
2 573 Jan 1:
2 85 Jan 26
6 200 Jan 18
18 2 Jan 22
14 59(3 Tan 14
14 80 Jan 14
4 119 Jan 20
2 159 Jan 18
2 934 Jan 21
2 9912Jan 31
3 20 Jan 3
27 25 Jan 14
7 212-Tan '28
2 12034 Jan 25
4 46 Jan 14
3 2714 Jan 17
2 3118 Jan 14'
2 05.18 Jan 1.
13 8 Jan 31
9 70 Jan 16
30 2173 Jan 30

2 2 1.345 30
30 30 1,07! 2
5138 52 35,578 2

*23 24 100 13
33 33 4-
434 43 1,17: 

2
2

19 1912 5,285 2
1.240 ADuezc:0077 .........

1212 1'712 2,287
212 25 7,)'8
51. 378
.34; .38
trot poi
1014 1831
113 113

*665 700
2412 2412

.40 Jan'08
*68434 6041142

90 90 

'LIR': I v e r  

nt:iotirnef Coal 

Consofidated_100 817)34

1 Jan 1:. 2 Jan IS
JanJJt n 1.; 0111' ;22 La:: 2178

40 Oct'07

934 93, 2,03371 (7:Frr!".lan:

89 Dec'07
*14 V, "itio

878 9 8,760 Greene-Cananea 
278 Jan'08 

2o 678 Jan ::- 9(3 Jan 20

2453 25 18-.8-5'1-4 
Gil anajuato Consol  r 238 Jan 11
TislesaRloicycaolepp(Ceropper)- 24" 18 Jan 3 21'' ;711 

Jan
a it N

1514 1514 1,113   25 1214 Jan 2

45 Jan'08
612 

  PS .235311241 ranunni q2 .511 if i.31114 

Jan

1 1011, 1.1121
4 4

1134 1613142 3-,552755 T,M;eixssicCo°Cnsonis M & S. 1(11s 2.
4'5'5' 

Mayflower

51ll gan 

114 1 25 471144 Jan hr: ::- :
5514 56 554 Mohawk 

*.45 -__ 350 old Colony  

51138 .7
Jan
a : g

5101 5101-1124 76;555031 MNNfleoarn.tathrainaBaCiCio:ntnesos°111dCatecedC. 110:5s ,4•3184 Jan n 9

3712 3918 12,314 Old Dominion  
22; .2508 .J.Inaini 15 .55 Jan 28

i 152414 
Jail

Tii

2 40 Jan 28.
*86 88 207 Osceola   25 86 Jan 2 92 Jan 14
*13 14 250 Parrot (Silver & Copp) 14 10(3 Jan 11 1453 Jan 20
*1
87 87
4 4 Le . Rhodr Island__   25

- - - 935 Phoenix Consolidated 2255
1),' Quincy  802:42 

Jan 

Jan
n 15 

114 Jan 25

1212 1212 5,055 Shannon 
(Gold & dop) 111) 1(2)14.1aaint 25 n 20

:23 9 .311):2 ..11jaini (01 '12
214 214 435 Santa Fe

25 Jan'Os 
.10 j 31 ):2 Jan Is

6 -‘i 7 IP Paint N)
1' 1834 Jan 141518 71°:'• 3.717537 TTarimniatrYack ------ --- 25

1.0014 J'Iy'07 
230 Victoria   

2;1 11:::IT!!
25  412 .Tan ? &34 Jan 14
95

619 6,, 5.25 Untted Copper 
,- Do pref- - - - -,, - -100 25 J 22 20 Jan 2

*10 1014 -116 TT-'1.- 7qt.tr.C,..16.-011 28
:.-.314 34 

9. a 2r 1''t Jan ?
1,686 U S ;',' eit Ref 6: Min_ 50 371912 jail . 351, Jan 20

3934 393,
3818 39 

1.114 Do pref  5o 33818 Jan 1' 4012 -Tan 20
1 45,848 Utah Consoildn tad__ 5 29 J 3 133.Jan 21-

5 5
Washington 

.95 .91) 2.430 t1,7yan dot ___ -----   25 .60 .T.n r 1.061. J.1) 90

518 51' 1,:  iii, 25 412 Jan 1 018 Jan 2;129 130 57 NwVolnho„nraine
  25 11512 Jan '2 132 Jan 2(

13 Jan
78 Jan
415 Jan
1038Jan
9914 Jan
108 Jan
99 Jan
16 Jan
8112 Jan
3 Jan

9612 Jan
1434 Jail
412 Jan

205 Jan
111 Jan
50 Jan
77 Jan

19:3 Jan
112 Jan

141112 .Jan
7182 Jan
105 Jan
147 Jan
914 Jan
8812 Jan
20 jag
24 Jan
1)2 J,,

11412 Jan
3813 Jan
24,8 Jan
26 Jan
87(3 Jan
4 2 Jan
59 .i,,,5
2j1 Jan
 _  

9 Jan
27 Jan
46 Jan
2034 -Jan
29 Jan
412 Jan
14 Jan

3 Jan 18
3312 Jan 20
5334 Jan 14
2612 ,Tan 26
3353Jan 14
6 Jan It
2034 Jan 29

Railroads
112 Atch Top & Santa Fe_100
5 Do pref 100

203 Boston & Albany_ - - _100
280 Boston Elevated 100
6 Boston & Lowell 100

150 Boston & Maine _ _ _ 100
Do pi .1_ _ _ _100

14 Boston & Pr,,vicknee_ 106'
1.3oston Suburban El Cos_

79 Do pref_
45 Boston & Wor Elec Cos- -
83 Do pref 
195 Chic June By & USY_ 10(

Do pref.  104
Con & Mont, Class 4 _ 100

_ Conn & Pass Riar pref_100
Connecticut River. -100

220 Fitchburg pref 100
40 Ga By & Electric--- -100

Do pref 100
Maine Central 100

175 Mass Electric Cos___ _100

575DoPn Crete-Meirica ntral.
568 NYNH & Hartford_100

Northern N H 100
Norwich & Wor pref_ 100

-- -- Old Colony  -100
Pere Marquette
Do pref_  

Rutland pref 
Seattle ElectrIc

23 Do pref_ _ _ _ _ _ 100
1.:4_0..4. Union Pacific  _100

Do pref  -100
5 Vermont & Mass_ _ _ 1(1)

1,087 West End St  56
29 Do pref 50

Wore Nash & Roch-100
Miscellaneous

3,805 Amer Agricul Caem_ .100
822 Do pref 100
963 Amer Pneu Service- 50
194 Do pref.  50

1,477 Amer Sugar Refill - - 100
1,0(45 Do pref 101
1,931 Amer Telep & Telrg 10i
160 American IVuolen- - -10,

_5.1..3. Do pref  -10,
---_ Boston Land  11

Climbed Talc') & re1.100
20 Diminion Irc n & Steel..
26 East Boston Lan,. 
173 Edison Bien illun _ _ 11).
6211 General Elect He 10.
:355 airssachusetts Gas Cosi 0,
307 Do pref   101
7 Mergenth. ler Lin. _100

- Mexican Tel( _ 14
N E Cotton Yarn- _ _ 100
Do pref- - - - _100

230 7 E Telephone 100
122 Pullman Co_-__ _ _100
'10 Reece Button-Hole 10
389 SwIft & Co-  100
-_ Torrington, Class A.. 25
38 Do pref  25
120 Union Cop & Arg_ 25

2.657 United Frult_. _ 100
2,230 Un Shoe Mach Corp  25
263 Do pref  25

91:70r111 D,,SStpeerelfCorp 10"

West
71) Do pref  

& Toc8._ _1100(6T elep 
100

10 Westing El & Mfg 50
Do pre; 50iininc  

Adventure Con  21
Allouez  2:
Amalgamated Copper 104

Zinc Lead & Sin__ 2;
A nacn n da 9;

Arcadian
Arizona Commercial__ 2r

21Arnold 
Ash Bed 
Atlantic  
Balakla la temp cer1ts. _

4,107 Bingham Con Mb n & S 50
300 Bonanza (Dry C")... 11'

14,1914 BostonConC&G (rats) e
6,917 lutte Corlition  1:
785 Calumet & HArelezioan_a::: 

1.93488 CreaniUnientla&I  2:
Cons Wren'. Gold_   1

3,511 Copper Range Con Co.10(
291 Daly-West-

1101no
12
25

183 Jan 3 14 Jan 23
2 Jan 2 4 Jan 18
334 Jan 13 634 Jan 20

.38 .ran 31 .50 jan 11
Ills jai), 3 17 Jan 20
15(2 Jan 2 2078 Jan 20
1024 Jan 2 116 Jan 21.
600 Jnn 2 700 Jai,. 1:
24 Jan 30 2814 Jan It
.28 Jan 9 AO Jan 23
561-. Jan 2 65 Jan 18
7 Jan 3 978 Jan 18

aange /or Previous Year
(1907)

Lt. . est
•

Highest

(471, Nov
7044 Nov
180 Doe
1173.1 Nov
200 j'0,-
129 Nov
150 Oct
285 Oet
8 J'ly
50 Aug
16 Nov
55 Nov
128 Dec
9934 Oct
170 Oct
152 J'ly
244 Dec
116 Nov
6912 Dec
73 Oct
190 Aug
7 Dec
37 Oct
14 Nov

12712 Nov
145 Dec
205 Nov
175 Oct
5 J'ly
25 Nov
25 Nov
82 Aug
8334 Nov
10012 Oct
183.4 Nov

14518 Nov
/4 Dec
94 Nov
140 Au).•

10 Oct
7212 Nov
312 Nov
912 Oct
93 Dec
105 Dec
8914 Nov
1214 Nov
69 Oct
3 Alch

9:312 Nov
102 Oct
312 Oct

185 Nov
91 Oct
43 Oct
75 Nov
185 Nov

1 14 Dec
46 J'ne
80 Oct
96 Nov
137 Nov
9 Nov
7612 Nov
20 -Poe
2412 Nov
1 Oct

10112 Oct
30 Oct
2358 Nov
22 Oct
7912 Nov
4 Nov
50 Nov
2614 Nov
70 Ma

53 Nov
I'll Oct
4'213 Dec
19 Nov
'20 Oct
234 Oct
434 Oct

.35 Sep
12 May
012 Oct
112 Nov
413 Dec

.35 Sep
8% Nov
10 Oct
$9 Oct
535 Oct
16 Oct
.25 Oct
4414 Oct
712 Dec

41) Oct
85 Nov
34 Nov
6 Oct
05 Oct
514 Oct.
2 Dec
1112 Oct
8 Oct
238 Nov

.40 Nov
53i Nov
(334 Oct
37 Oct
1 Nov
534 Nov
30 Oct

12 Sep
18 Oct
71 Oct
834 Oct
12 Dec

70 Oct
2 Oct
1)2 Nov
74 Oct
51 Oct
933 Noy
7 Dec
22 Oct
712 Nov

2434 Oct
2778 Oct
2512 Oct
312 Oct
1 May

c212 Nov
93 Oct
.1.1 Nov

10712 Jan
10133 Jan
240 Feb
132 Jan
231 Jan
1714 hfa3
165 Jan
301 Feb
15 Feb
65 Jan
2834 Jan
80 Jan
160 Jan
120 Jan
188 Feb
156 Mch
280 Jan
135 Jan
114 Mel)
88 Mch
198 Jan
2012 Jan
7112 Jan
2534 Jan
19012 Jan
160 Jan
226 Feb
20014 Jan
52 Jan
57 Jan
45 Jan
94 Jan
103 Jan
18212 Jan
93 Jan
170 Jan
95 Jan
11() Mch
147 Jan

26 Jan
95 Feb
1434 Jan
33 Jan
13714 Feb
13134 Jan
13412 Jan
3612 Jan
1021. Jan
• 4 - Jan
115 Jan
25 Feb
914 Jan

230 Jail
102 Jan
6658 Jan
8612 Apr
215 Mali

434 Jan
73 J'ly
90 Jan
120 Jan
182 Jan
ii Jan
113 Jan
2212 Jan
2712 J'ly
67 Jan

120 Dec
69 Jan
29 Jan
5038 Jan
10734 Jan
9 Jan
82 Jan
781. Jan
80 - Feb

66, Feb
741.1 Jan
121 Jan
53 • Jan
75 Feb
1538 Jan
2812 May
2 Jan
B. Jan

22 - Feb
121. Apr
37 Jan
.80 Jan
3314 Jan
3918 Jan
198 Feb
1000 teb
47 lab
.52 .11111
105 Jan
201, Jan
701; Mch
114 Jan

4)8 Jan
2914 Mch
151 Feb
1788 Apr
5( Jan

36). Jan
30 - Feb
914 Jan
134 Jan

1514 Jan
2412 Jan
Oat, Jan
31, May

201; Jan
120 - Jan

212 Jan
63 Feb
181 Feb
35 Jan
ca Jan

148 Feb
c1231 Jan

712 Jan
2433 Jan
170 Jan
4214 Jan
7714 Met
91 Mal
1314 Jan
70 Jan
49 Jan
79 Jan
1188 Feb
3). Mc)
14 - Jan

198 Fat
35, Jan

C tk ,ore pay't of as8es8')4 calle, a 1907. * [lid and asked prices. 4 Sew stock. Ass't paid. a ..:x-rights. a E1,-01v. and rights. b Ex-stock d1V
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BOSTON STOCK EXCH'UE
Waitit ENDiNo JAN 31

Am Bell Telephone 48....1008
Am Teton & Tel coil tr 48.19214
Am Writ Paper Das t 5s 1919
AtOlt & Nebraska 1st 78..1908
Lton Top & S Fe gen g 48..11015
Aitiustinont g 4s Ply 1995
Stamped Ply 1905

Bottum Elect Light 1st 6a.1908
Consoi Is 1424

008loll & Lowell 48 1916
Boston & Maine 4 1/48 1'144
Boston Terminal 1st 3 1/41%.11147
Bur & filo Itly ex 08 1919
Non-exempt 68 P118
Sinking fund 48 1010

Butte & Boston 1st 68 1917
Cedar Rap & Mo It let 78 1916
2d 7s 1909

Cent Vomit 1st g 48..May1112()
O B & Iowa Div 1st 58 1919
Iowa Div 1st 48 1911)
Debenture Is 
Denver Exten 48 1922
Nebraska Eaten 4s 1927
13 &SWat 48 1421
Illinois Div 3's 19411
Joint bonds Nee (it Northern

Ohio J o By & MX Yds 58.1915
Coll trust rolunding yc 4141940

Oh Mil & St P Dub D 68 1920
Oh M & St P Wis V dpr 681920
Chic es No Mien 1st Ku 511.1931
Ohio & W Minh gen 58.-1921
Concord do Mont cone 48 192t/
Conn & P1188 lt let g 48 1943
Current River 1st 5a 1927
Dot (Jr hap & \V 1st 4s 1946
Dominion Coal 1st a f 58 1940
Fitchburg Ss 
45  1915
45 1427

frenat Elk its Alo V 1st 68-1933
Unstamped let 6s 1933

Gilfor OB&QcoIltr4sl92l
Registere(148 11,21

.. a

.1-J
J -J
J -J
M-S
A-0
Nov
11I-N
‘1.6'

.1.,1
J -J
F -A
J-J
J
J -J
A • 0
M-N
J-D
g•F
A-0
A-0
.91-N
F -A

M-8
.1- J

J • J
A-0
J -J
J -J
M-N
J -0
J•D
A-0
A-0
A-0
MN
M N
M-S
M-9
A-0
A-0
J -J
ti•J

Price
Priam,
Jan 31

Week's
Range or
Last Sate

lita ,438
9938 Sale
80% Sale

86
86

Low High
99 99%
80 81

117,4 Nov'07
101 3Iar'06
1/8% 994
85 Jan '09
8538 Pne'07

  7914

102 Sale
01  

90 971/4
100 101

146 Sale
951/4 

'

77

Range
Since

January

Low ifign
11814 0938
781/4 811/4

2 96'8 9"4
85 85

110 Fen '04
101 Sep '06
114 Mar'06
1121/4 Jan '03
1111 Oct '07
102 Sep '05
97 Jan '08
100 J'ne'01
123' Nov'116
111 1/4 J'ly '05
80 80

11103 Oct '07
98 Oct '07

11001/4, May417
97% Ptie'07
102% Pne'06
971/4 May'07
96 Jan '08

101 102
88 Oct '07
122 Apr'06
120 Fel..)445
97 1/4 J'ly '07
100 Jan '09
91 Dec '07
1124 Jan '03
104 Nov'00
89 Mar'))?
00 Jan 418
98 Apr '07
1031/4 A pi '05
100 May'))?
128 Sep '07
140 A pr'05
94% 119738
94 1.16%

......
97 97

1 80 50

15

......
86 86

99 102
......  

97 100

90 140

......

61 41, 9922141199713;'8 

BOSTON STOCK EXCWGB
Waitit Erintrro JAN 312..;•..

ro :2
'44 t

Pr i e,
Friday
Jan 31

Week's
Ban- • or
Last 'ale

'es•t.
ig-g
•''c

Pantie
.sznee

January 1

Bia Ask Low .litgh .Yo Low Jfith.
Illinois Steel deben 5s....1910 J.J 98  971/4 971/4 1 971/4 971/4
Non-convert tieben Ss. 1911 A-0 98  97 97 1 95 97

III Falb; & sioux Cl8t 7%4..1917 A-0   '22', N;(4*,-'0“
Kan 0 Chu & Spr litt. 5s. .1925 A.0 95  90 Jan 448... 90 90
Kan C Ft S & Gult 18t 76..1908 J-D 1001/4 sale 100 1001/4 10 100 1001/4
Kan C Ft Scott & M 68-.19'28 M-N 113 Sale 1124 113 5 1091/4 113
Kan 0 M & Been 4. 1934 M- 8    941/4 Dec '09  
Assented income 5s .. 1934

Kan C %f• M By & Br 1st 581929
M-8
A-0

87  89 see '0',
  93 May")?  

.... ......  

Maine Cent cons 1st 78...1912 A-0  11338 Nov'06 .... ......  
Cons 1st 48  1912 A-0    1011/4 Sep '05  

Maro Hough & Ont ist 68.1925 A•0    118 May'04 .. .
. 
, . .. ......

NI oilcan Central cons 48..1011 J-J 81 Sale 1180% 84 1-'7 7.4. 84
lat cons ino 3s Jan 1939 J'ly    201/4 net '00 .... ......  
'2(1 cons inc 3a Jan 1939.Ply    17% Ang'05 .... ......  

Mich Telep let Be 1917 J• J  
Attune Gen Elea con g5, 1929 J-J   1021/4 Aug'04  
New Eng Cot Yarn 5s..1929 F-A 94  94 943 113 94
New Eng Teleph 6s 1908 A-0    99 Oct '07 .... ......  
68  1915 A-0    1001/4Jan '07  
58 1916 A-0  
New England cons g 58. .1945 J -J  
Beaton Term let 4s 1939 A-0  

N Y N II & II con deb 31/481964% J .J    87', 98 25 791/4 88
Old Colony gold 48 1'/24 F-A    101 1/4 Sep '06 .... ......  
Oreg Ry & Nay con g 48..1946 J.D    1102%Jan '05 .... ......  
Oreg Sh Line let g 6s 1922 F-A  . 112138 Mar'06
Repub Valley 1st; t 68...1919 J-J .   . .... 102 Ang'07•..  
Rutland 15t con gen 41/48.1941 J -J    1071/4 Nov'05 .... ......  
Rutland-Canadian lat 481949 J-J    102 Mai'02 .... ......  

Savannah Klee lat cons 56.1952 J -J    981/4 May'06
Seattle Elms 1st g 5s 1930 F-A    9742 Dec'07  
Terre Haute Eleo tr 68....1929 J -J    97 Apr'07
Torrington let g 5; 1918 14-114    401/4 Noy'06 • 
Union Pao RR &ler g 44 11)47 J • J    V03 t2 Oct '07
20-year coin, 4a 1927 J-J    1!87 1/4 Sep '07 ......  

Mitten Fruit cony gen 5N 1911 M-8    116 Jan '08 .... 116 117
U S Steel Corp 10-60 yr 58.1963 M-N 1188% Sale liSroo T89 4. 5 186 1189  4
West End Street By 45. .1915 10•A    100 1/4Jan '07  
Gold 41/48 1914 M-8    95 Nov'07   . .
Gold denenture 45 1916 M-N    1023a Jan gni  
Gold 48 1917 F-A  99 1/4 May'07 ... .. ... . ... ..

Western Teleph & Tel 56.1932 J -J 87 Wile 87 87 '2 71) 87
Wisconsin Cent 1st gen 451949 J-J    1;941/4 Sep '05
Wisconsin Valley lee 7a..1909 J-J    101138 A ug'05

Nark-Buyer ;Jaya accrued interest in addition to the purchase prise for all Huston Bonita. -No price Friday; latest Ind and asked. i I at price.

Philadelphia and Baltimore Stock Exchanges-Stook Record, Daily, Weekly. Yearly
:•shisre Pricen--Not Per Commis Price,,

Natiwaay
Jan 25

onna4
Jan 4?

'Tuesday/
Jan '28

Wednesday
Jan 29

84
•2

• 

84

111/4  

•6
•10
•

16
12

85
•54

•11.
111/4

85
6

11

•43 434 *43 44 431/4 431/4
2738 28 27% 2938 28% 28%
8,2 91/4 81/4 13,5 838
•414

'24 24 '24 2414
*4's 5 4'u 5 41/4 41/4
83.4 834 84% 86 85 87
66 6819 56 56% 561111 571,

1 1
WIG
•381/4

56%
371/4

56118
•37

57
38

56918
37%

571/4
38

6116
15

61/4
15%

6 4.
151/4

61/4
1111/4

's
164

63to
16-4

/.975 50% 503105115m 5114 52 4
42 42

*39 40 40 40 40 40
49.2 49 4 5019 501/4 601/4 511 4.
764 77 761/4 781/4 78 794

•84  
51/4 51/4

•11 15
11,0 11 in

48 44
281/4 29%
81/4 41,118

22 21
•4 6
•80 147
56', 571.

1 1
501'03 57'18
-39 30
bits dale
161/4 174
51 52%

*40 49%
49% 50',
771/4 78%

•44,
86
66'4

Thursday
Jan 30

84 84

114 11,5

•43 44
28 '29
8% 91/4

22', 23
5
86 4
501/4

56318 56%
39 39
6118 63its
1638 1638
5%,38 511/4

40 40
31) 50
771/4 7714

Pridau
Jan 31

•134 84'i
.5 6

•11. 15
.114 11N

•43 431/4
28 284
Ill, 971e
*4 Ii
*22 23
• 4i 5
86 86
561/4 57
•1 P.
56318 56%
•38 39

tl'is 614
161/4 16%
51 18 51.4
•40 411/4
40 40
49 4 49%
78 ?9's
•20 '24

Sales
of the
Week
Shares

100
100

SO))

23
2,34:
4,247

238
40
313

9,497
570

4,112
112

5,467
6,454

60,025
2

111
1,358
6,319

P111 LA 11 ELPH IA Bid

Inactive Stocks
Allegheny Val pref....50
American Cement 50
Amer Pipe Mfg 100
Dell Telephone (Pa) 100

lrbrie Iron 50
tral Coal & Coke.100

Congo' Trac of N J...100
Diamond State Steel 10
Preferred  10

Easton Con Electric 8 50
Eleo Storage Batt. 1))))
Preferred 100

YI Wayne &W V 100
Germantown Yaffe 50
Indianapolis St 100
Indiana Union Tr 100
Insurance Coot N A -10
Inter Sni Pow &Clien1.50
Koyatone Telephone _50
Preferred 50

KeystoneWatchease.100
Lit Brothers 10
Little Schuylkill 50
Minehill & Schuyl 11 50
N Haven Iron & Stee1.5
Northern Central 51)
North Penneylyania 611
Pennsylvania Salt 50
Pennsylvania Steel..100
Prelerred 101

Phila Co (Pi(ts) pref...50
Phil German & Norris 50
Phil,, Traction 50
Railways General 10
Susqueli Iron & Steel. .5
Tidewater Steel 10
Preferred 10

TonoptTh Mining of Nevi
Union Tr of Intl 100
United N J RR & C 100
Unit Trao Pitts pref..50
Warwick Iron& Steel.10
West Jersey & Sea 8h50
Westmoreland Coal 5))
Vflikes Gan AS Elec 100

Ask

98
43 44

29 $O

'404 201s

14

94

100

141/4

101

39 40

brol 891/4

5%

534 6'4

PHILADELPHIA Bid

Bonds
At Val E ext is 1910 A.()
Alt &LVEleo 41/44'33.F-A
Am Rya cony Si 19%11 .J -130
Atl city let 5s g '19.61-N
Balls Ter let 58 1926.J-D
Berg& EBrw let 65'21 J-J
Bethle Steel 68 1998.Q.F
Choc& Me let Se 1949 J-J
Cli Ok & G gen 58'19 J-J
Col St By let con 58 1932
Con Traoof N J let 58.'33
F..34 A let 61 5s 1020 31-N
Elec & Peo Tr atk tr aft%
Eq Ii Gas•L let g 58 1929
11 & B Top con 53'25 A-0
Indianapolis By 414.1933
Interstate 45 1043 ..10-.41
Lehigh Nay 41/48 '14.Q-J
RR8 48 g 1914.Q-l'
Gen M 41/45 g 1924.14-F

Leh V C lat 5s g '33. J-1
Leh V sit 4s let 1948.J-1)
2d 78 1910 M.S
Consol 68 1923 J.D
Annuity Os J.D
Gen cons 40 2003

Leh V Trail con 48'33J-11
New Con Gas 5s 1945.1-U
Newark Pass con 3s 1930
NY Ph& No lst 4s '39 J.J
Income 48 1931)...M.N

NoOhloTrac conW19.J
Penn gen 68 r 1910. Var
Coneol 58 r 1919. Var

Penn & 5id Steel con 68.
l'a & NY Can 5s '39.A.0
Con 4s 1930 A-0

Penn Steel 1st 58'17 3I-N
People's Tr tr certs 48 '43
P Co Int& col It 5849 .11•9
Con& col tr 581951.11-N

Phil Elee gold trust ctte.
Trust certif.'s 48 

P & K goo Al 6 g '20.A-0
Gen M 4s g1920..A&O

Ask

95

107'9
1021/4103

1024
195 4
1124
104',

HO
51
1011/4

82
5234

108

931/4 94

10 5 '4
3534

10419

95
103
94 1,
118
67

11)7',

1033,
90
94
68

ACTIVE sTocKs

( bor Bonds and Inaottre
Stocks see below)

h 'Moe Since
Jan/ t9,,,•••

'gangs fop Previous
Year f luifi f

Lowest Hig 4.1 Lowest 111114081

Baltimore
Con. Gas El. L. & Pow. 100 20 Jan 1:. 20 Jan 15 34 1/4Jan 35 Jan

Do prof 100    80 Ms) 55 Jan
Northern Central  50 80 Jan 2 86 Jan 21 784,149% 97 Jan
seaboard (new) 100 5 Jan 11 611Jan 214 10 Nov 2314 Jan

Do 2d prat 100    24 Dec 49 Jan
United By & Electric.. 50 10 .Ian r 113.• Jan lb 575 Oct 15 J'ne

Philadelphia
American Railways_ 50 4.1 Jan 1- 131/4 Jan 1 r 4318 Dec 5) Jan
Cambria Steel  50 2' 1/4 Jan 24 301/4Jan '20 22 Oct 474 Jan
Electric Co of America 10 8 '3Jan 25 111118 j an 6 77p Vet 11%Jan
Gen Asphalt tr ctla  100 3--. Jan I. 5 Jan 2%. 3 Oct 9 Jan

Do prof Jr Ws -.100 19% Jan I, 25 Jan 18 13% No 36 Jan
Lake Superior Corp HM 4 Jan 2 i 538Jan l'i 4 Dee 16 Jan
Laugh C & NAT tr ctis  50 7s14 Jan 2 831/4 Jan 17 69 Oct 103 Jan
Lelugh Valley  50 5538Jan 24 01 Jan 13 491/4 Oct 79%Jan
Mamie:11C° 100 1318 . an 20 11/4 Jan lb 11e Nov 2 44.1an
Pennsylvania lilt  50 54918Jan 26813,8.1an 2% x52 Nov 70,118Jan
Plidadelp'aCo (Plttst). 60 35 1/4Jan 3 39 Jar. 3u 33% No% 481/4 Jan
Philadelphia Eleotrict. 25 538Jan 6 61/4 Jan lb 6416 NOV I' Apt
Phil. Rapid Traunita  50 13% Jan 22 18 1, Jan ', d12 No% 326', Ma)
Heading   50 47 Jan 2 67 -Jan 1, 3514 Oct 69%. Jan

Do let pref  60 39 Jan 3 42 Jan 2o 36 4 Nov 4538Jan
Do 2d pier  50 371/4Jan '2 41318.1an lt, 321/4 Oct 47 Jan

Union Traction  50 49 Jan 22 52 Jan 10 417o S. 6038jain
United Gas Impt  50 731/4Jan '. 801/4Jan 13 661/4 Oct 9618Jan
Welebstch Co 100  .... ....  25 May 30 Feb

PH II A DELPH IA Bid Ask
Ph it Read 20 Si '33.A.0
Con M 7. 1911 J-D
Con M 68 g 1011.  J-D
Ex Imp M 45 g '47 A-0
Terminal55 g1941 Q-F

P W & 11 col tr 45 '21 J4
Portland By lit 65 1930.
Hoch Ry& Leon fis '64-14
U Trite Ind gen 55'19.J4
Un Rye Tr aim 45'49J&J
United Rye Inv let coil tr
albs 1926 M-N
U Trac Pit gen Se '97 J-J
Webibach 8 (5. 1930.J.1)
Wlks•IlchtEcon58'53J-J

BALTIMORE
'Inactive Stocks

Ala Conn Coal& Iron 10()
Prot 100

Atlanta & Charlotte 100
Athin Goaat Line RR 10(1
Atlan Coast L (Conn)100
Canton Co 100
Cons Cot Duck Corp... 541
Preferred 60

Georgia Sou &
1st prof 100
24 pref 100

G-B-S Brewing 100

Boutin
Anacostia & Pot 58 
Atl & Ch list 7. .1907 J-J
Atlan C L It144s11152.61-8
All Coast L(Ct)ctfs 55 J-D
CMS ot indebt 4n
6-20 yr 48 1925 J-J

Balt ()Peas 1st 58 '11 61-N
Ball Funtlg 58.1016 3I-N
Exchange 31/48 1930 J-J

Balt P 1st, 681111'11 A-0
Balt Trac 1st 58.."29 51.N
No Balt Div Is 194'2 J-D

Cont'l By con5s1932 111-N
Ext & Imp 58.11,32 MS

Chas City By 1st 5,023

11434
97

97

731/4

70',

67

VS
74

701/4

6d

69

85

70

90

77
60
2

95

00

90
80
4

98

811`•

65
69
1014
106
1461/4
102
1061/4
108

66
70
102
10619

104
109

101

BA LTIMOU id Bid Ask

Chas Ry & El '91)411-s
Charl C & A int 54.'09 J•J
20 75 1910 A-0

City& Sub let 65..'22J•D
City& Bub(Wata)lstibs'48
Coal & I By let 5.1201?-A
Col &O rny let 65.1916J -J
Consol Gas 65 1910 .1-D
55 1939 J-D

Gs& Ala lat con 68 '45.1-.1
GaCar&N lst5e1'29.1-.1
Georgia P 1st 641-'22 J-J
OaSo& Fla let Is 1945.14
G-11-8 Brew 3-48 1951M-5

241 income 5n 1951 M-N
Knoxv Trao let 58'28A-0
Lakelt El 1st gu5s'4211-t-
Memplus St let 55'46 J-J
Slett3t(Wash)181,58'251 A
Mt Ver Cot Duck 1st 65,
NIA N&L) P let W38 14.N
tieneral 5e.. .1941 M-b

Norfolk St let 55 '44..J-J
North Cent 4 1/481925 A-U
;Series A Is 1826 . J-J
Series B 5s 11326....J.J

Pitt Un Trac 55 1997..1-.)
Poto Val let Si 1941..J4
Say Fla & Wein 65 '34 A-u
Seaboard A L 4s 1950 A-U
Scab & Roan 58 1926.J-1
south Bound lit 65..A-U
UEI L&P 1st 4125'29 M.:N
(in By & .E1 let 45'49
Income is 1949  J 
Funding Is 19S0...J•D

Virginia Midland--
2d series 68 1911. M-8
3d series 65 1916. 11-8
4th ser 3-4-551981.M-8
5th series 55 1986.M-8

Va (State) 3. new
Fund debt 2-3s 1991.J •J

West N C con 651914 J-.)
%VenVa C& P lst
Wil & Weld 5‘..1935.J.,

107
99

108
101

10•2
10214
107
89
80
106
99
38
10
99
1071,

104
102',
108
90
91
107
100
40
12

101
110

10614
7 A,*

100
105
109
107
102
101
1021/4
50'-,

108
731e
80

IL

88
84

49
744

90
88

VI 14
751/4

105

99
90
101
102
105

92
93
105
103
1418

• !inland asked: no sales on this (la). ¶/Lx-rlghta. 1417.60 paid. 1 $15 paid. $10 paid. 4 435 Dam. a Receipt& b EIS paid. s $90 paid. 4 94245 paid.
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Volume of Business at Stock Excuauges
TRANSACTIONS AT, THE NEW YORK STOOK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week ending
Jan 31 1908

Saturday 
.Monday 
Tuesday 
Wednesday 
'Thursday 
Friday 

Total 

Stocks

Shares

140,060
639,297
543,548
586,022
382,874
353,312

2,795,113

Par value

$19,917,500
54,510,500
44,306,800
47,554,200
31,659,40
27,876,200

Railroad.
&c., Slate
Bonds Bonds

$1,795,000
5,873.000
4,468,000
4,926,500
3,588,000
4,168.500

e43,000
346,500
229,500
246,500
160,000
129,500

S225,724,800I $24.819,0001 $1,155,000

U.S.
Bands

Sales at
New York Stock

Exchange

Week ending Jan 31 Jan 1 to Jan 31

1908 1907 1908 - 1907

Stocks-No. shares__
Par value 

Bank shares, par 
Bonds.

Government bonds.._
State bonds 
RR. and misc. bonds__

Total bonds 

2,745,113 6,431,811 10,594,895 23,961,777
$225,724,600 $548.412,850 $1.396,403,800 82,053,367.135

*10,100 $19.700 *25,800 $32.900

$34,000 $59,000 383.500
$1.155,000 1,056.000 5,386,500 6,019,500
24,810.000 9.097.500 85.845,900 46,782,200

$25,974,000 $10,187,500 $91.291.400 852,885.200

DAILY TRANSACTIONS AT THE BOS ION AND PHILADELPHIA
EXCHANGES

Week ending
Jan 31 1908

Boston

Listed Unlisted
shares shares

Bond
sales

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

Total 

11,817
37,746
30,266
23.910
16,069
14,703

9,533
17,910
18,771
20,203
11,011
9.552

134,511 86,980

$83,000
52,000
95,500
77,200
49,500
2/,500

Philadelphia

Listed
shares

Unlisted Bond
shares sales

12,750
24,588
20,282
24.975
12,729
21,329

$379,700 116.663

1,484 $21,800
5.380 172.600
4,151 172,400
6,830 141,000
2,153 63,200
3,791 74,700

23.7891 $645,700

Outside Securities
A weekly review of Outside Market will be found on a preceding page.

Street Railways
New York City

Bleeck St & Ful F stk..100 21
e 1st mtge 4s 1950_J-J 70

e B'y dc 7th Ave stk__100 100
e 2d mtge 55 1914__J-J 90
Con 581943 See Stock Exc

B'way Surf 1st 5s gu 1924 3 90
• Cent'l Crosst'n stk__100 125

81st mtge 6s 1922_M-N 100
e Cen Pk N & E R stk 100 120
e Chr't'r & 10th St stk 100 120
Col & 9th Ave. 5s See Stock Exc
Dry D E B & B-
e 1st gold 5s 1932__J-D 85 95
e Scrip 58 1914____F-A 60 8()

Eighth Avenue stock_100 250 310
e scrip 68 1914____F-A 95 100

e 42d ee Gr St F'y sik_100 275 310
42d St M & St N Ave_100 50 75

e 1st mtge 6s 1910 _M-S 304 98
2d income (is 1015 _J-J 65 72

Inter-Met-See 51k Each ange list
Lex Av &PavF 5s See StIc Exc list
Metropol St fly-See Stir Exe 1151
Ninth Avenue stock_ _100 126 150
Second Avenue stock_100 110 135

e 1st mtge 58 1909_M-N 94 100 
go laConsol 5s 1948_ _ _ _F-A 86 95

e Sixth Avenue stock_100 110 13() 125 140
Sou Boulev 5s 1945__J-J 360 tiO
So Fer 1st 58 1919__ _ A-0 395 

1373 993Third Avenue-See Stock Exc
Tarry W P & M 55 1928 f.50 388 95
YkersStRR5s 1946 A-0 550 

828 .11g"28th & 29th Sts 1st 5s '96 75
e Twenty-Third St stk 100 330 - 75
Union By 1st 5s 1942 F-A 390 1/0 - 100

Westchest 1st 53 '43 J-J 370 396 ----
Brooklyn

Atlan Ave 5s 1909_ _ - A-0 93 100
Con 58 g 1931 A-0 82 86

Brooklyn City stock_ _ _10 00
55 

95
7sB B & W le 5s 1933 A-0

Con 5s-See Stir Each
Bkln Crosst'n 58 1908_J-J 100 107
Bin Hgts 1st 53 1941 A-0 534 712
Bkln Q Co & Sub See Stk Exe list
Bklyn Rap Tran-See Stir 185 90
e Coney 1st & Bklyn_-100

1st eons g 4s 1948__J-J 5100
I3rk C & N 53 1039_J-J 250

Gr'pt&LorSt 1st 6s_M&N 108

Nassau Elee pref____100 243 47
Kings C El 4s-See Stock

5s 1944 A-0 
53.12 1911st 4s 1951-See Stock

N W'be&Flat 1st ex 4 jes
Steinway 1st 6s 1922-J-J 10 17

Other Cities 50 60
Buftalo Street ity- 

I326 021st eonsol eis 1931_ _F-A
Deb es 1917 A-0 50 .

Chicago City Ry -See Ch 94
Columbus (0) St Ry_100 100

Preferred  100 25 35
Colum fly con 5s-SeePhi 20 30

Cresst'wn 1st 5s '33 J-D 50013 106
Grand Rapids Ry 100 120 122

Preferred  100 80 82
Lake St (qh1c) El-See Ch 100 103
e Lou!sv ,?t Ss 1930__J&J
Lynn & Bos 1st 53 '24 J-1) 598
o New OrlRys & Lgt_100

e Preferred  100
Gen et g 4 iis '35 See S

North Chic Street See Ch
Pub Serv Corp of N J.100
Tr etfs 2 7. to 6 7operpet
Coll 53 g notes 09_ M-N
North jersey St fly 100

1st 49 1948 M-N
Cons Tract of N J__100

1st 5s 1933 J-D
New'kPasRy 5s '30 J-J
Rapid Tran St Ry..100

1st Si 1021 A-0

Bid Ask Street Railways
Pub Serv Corp N J (Con)

28 J C Bob & Patersn..100
82 4s g 1949___---M-N
150 So J Gas El& Trac_100
100 Go g 5s 1953_ _M-S
list No Bud Co Ryes'14 J-J
100 5s 1928 J-J
250 Ext 53 1924_ _M-N
110 Pat City con 68 '31_J-D
150 2d 68__1914 opt A-0
140 So Side El (Chic) See Ch
list Syracuse R 5s '40_131 dcle

Trent P & H 58 1943_J-D
United Rye of St L-
Corn vol tr etfs 100
e Preferred  100
Gen 4s 1934_ _See Stock

UnitRys San Fran See Stk
Wash Hy & El Co 100
Preferred  100
45 1951 J-D

e West Chicago St 100
Con g 5s 1936___M-N

Gas Securities
New York

Cent Un Gas 5s g '27_J&J
Con Gas (iN Y)-See Stk
e Mutual Gas 100
New Amsterdam Gas-

WO 1st consol 5s 1948-J-J
list NY & ERGas 1st 5s'44 J-J
sU Consul 55 1945 J-J
80 N Y & Rlchmond Gas 100
so Nor Un 1st 55 1927--M-N
325 e Standard Gas com_1()0
102 a Preferred  100
85 1st 5sotlillie3ru M-N

Cities 
493 96 Amer Light ee Tract_100
392 05 Preferred  100

teGGasas5818055 110,05
B 
Bay

l ng St ts tat '38.A Fa.)
50

Exc list Brooklyn Union Gas deb
95 100 es 11409 cony 1007_M-s
90 100 Boll/110 City Gas stock100
Exe list 1st 55 1947-See Stock
Exc list Con Gas of N J 5s '36-1-J
100 150 Consumers' L H & Pow-
75 85 5s 1938 J-D
On 100 Elizabeth Gas Lt Co 100
98 Essex .3c Hudson Gas_1(10
Exc list Fort Wayne 6s 1925- -J-J
50 6e Gas & El Bergen Co_100
93 ion e Or Rap 0 1st Os 15 _F-A
Exc list Hudson Co Gas 100
90lndlana Nat & 111 Gas-
397 1113- 1st es 1008 

Indianapolis Gas 50
1st g 5s 1952 A-0

3102 105 Jackson Gas Os g 37 _ A-0
100 104 Kansas City Gas 100

icago list e Laclede Gas 10
90 _. 10
101 104 - 

e Preferred  
LarayeGas 1st 6s'24 M-N

la list Log&WatiV 1st 6s '25 J-D
5100 103 Madison Gas 65 1926_ A-0
68 el Newark Gas (3s 1944  Q-J
79 81 Newark Consol Gas _100

icago list e Con g 55 
1948_- 

-J-D
3106 10712 No Hudson L It &Pow-
100 101 5s 1938 A-0
6 7 e 0 Fe Ind C Nat&Iii_100
22 24 1st 135 1926 J-D

tk Ex list Pat & Pas Gas& E1ee_100
icago list e Con g 5s 1949 M-S
75 90 St Joseph Gas 5s 1937-J-J
59 61
383 89
30 45
463
65

5100
3210235

4101)

Electric Companies
Chleago Edison Co See Ch
e Kings Co El LeePeo 100
Narragan(Prov) lel Co_50

102 NY&Q i8iL &PowCu-10)
104 Preferred  100
250 United Mee of N J.._ -100

let r.r 49 11)49 J-D

16"
GO

594
375

ifi
32

25
65
98
85

I cago list
95 100

* 80 8712
25 40
50 75

60- 
_

362 63--

eiegr & I e.ephone
eAmer Teieg & Cable_100
eCentral ee So Amer_ _100
Comel Un Tel (NY) _25
Einp & Bay State Tel 100
Franklin  100
eGold & Stock Teleg _100
Hudson River Telepla 100
eN Y & N J '1 leph_100
eNorthwestern Teleg_50
Pacific & Atlantic 25
Southern & Atlantic_ _25

Fere y Companies •

Brooklyn Ferry stock 100
B & NY 1st 68 1911J -.I

NY &ER Ferry stk_100
let 58 1922 *1-N

NY & H ob 5s May 46 J-D
Hob Fy 1st 55 1946M-N

N Y Fe N J 5s 1946- J-J
10th & 280 Sts Ferry_100

1st mtge 58 1919 J-D
eUnlon Ferry stock .100

elet 58 1920 M-N

Short-Term Notes

Am Cig ser A 4.1 '11 _ _M-S
Ser B 4s Mch 15 '12M S

Am Tel & Tel g 5s 10 J-J
Atlan Coast L 58 '10_M-S
Ches & Ohio eis J'e 28 '08

(3s, July 1 1910 ___ _J-J
Ch R I & Pac 4 jes '08A-0
Chic & W Ind as '10_F&A
Cln Ham &D4 Ms '08 M-S
C C C & St L es, June '11
Erie 65, Apr 8 1908 
Interb B T g 4s 1908 M-N
5s Mch 1910 M-S

Kan C So g is Apr '12-J-J
Lack Steel g 55 1900_M-S
5s g 1910 M-S

Lake Sh & M So 53'10 F A
Lou ec Nash g 58 '10-M-S
Mich Cent 55 1910_ F-A
Minn & St L g 5s '11 _F-A
Mo Pac 5s Feb 10 '08 F-A
681,0)10'10 convop F-A

Natonfes 5se t to 09 A-0
N Y Cent 5s 1910.-F-A
Pa RR 5s Mch 15 '10 M-S
StLMS'east 43-is '09..J-D
St L & S F g 4 efs D
South'n coil tr 5$ '09-A-0
South By g 55 11)10_1--A
U S Rubber g 55 '03.M-S

Bid AA Wabash 58, May 10 1909
Westingh El&M Os 1910

(6312000 1,042 

Wbeel'l & L E 5s '08-F-A
62

Railroad

3104 106 Chic Peo & St L preI-100
397 7_2.. Deposited stock 
590 e9 Undeposited stock 

4105 Prior lien g4fe30.11&S
3100 _ Con mtg g Os 1930-J&J
icago list Income 58, July 1930 
5
- 

Chic Subway 100
5 95 icio- Ft W & Den Cy std-100

Gt North'n Ore-See Stk
23 2412 NYNH& Hartford-
66 68 Con deb6s '48-See Stek
EEx xo io list Cony deb 333s '56 J

Nortlen Securities Stubs_
24 26 Pitts Bess & L E 50
6512 67 Preferred  50
78 2 eRallroad Securities Co-

3IllC stir tr cfs ser A '52
Seaboard Company-

1st preferred 100
Coin & 2d pref-See Bait

Seaboard Air Line-
Coll Os eat May '11 M-S

Industrial and Miscel

Ahmeek Mining 25
Alliance Realty 100
Allis-Chalmers Co 1st mtg
s f 58.'36 opt '10 J-J

American Book 100
American Brass 100
eAmerican Can-See Stock
American Chicle Co.  100

Prdferred  100
Am Graphophone com100
Preferred  100

Amer Hardware 100
AmMalting Os 1914-J-D
Amer Press Assoe'n__100
Am Soda Fount com-100

1st preferred 100
2d preferred 100

Am St Found 6s '35 A&O
American Surety 50
American Thread pref__5
Am Tobac (new) com_100
Amer eyperders cum -1 00

Preferred  100
Amer Writing Paper.11)0

Preferred  100
1st s I g 5s 10 op'09-J-J

Barney & Smith Car-100
Preferred 100

eBethI'm Steel Corp 10(
ePreferred  lot)

Bliss Company corn_ 5
Preferred  5

Bond & Mtge Guar.._ .11)0
Borden's Gond Mlle 100
Preferred  100

British Col Copper 5
Butte Coalition Mining 15
Casein Co of Am com_100

Preferred  100
Casualty Co of Amer-100
Celluloid Co 100
Cent Fireworks corn. _100

Preferred  100
Central Foundry 100

Preferred  100
Deb fis 1919 op '01 M-N

Century Realty 100
Chesebroueh Mfg Co_100
City Investing Co 100
eCiaflin (H II), com 100

el st preferred  100
e20 preferred 100

Col & flock Coal&I pf 100
1st g 0s 1017 J-J
Col tr es Oct 1958_ _J-J

Consol Car HeatIng_1001

Bid
56
102
100
60
40
95
40
100
08
60
85

112
388
50
so
592
5100
590
20
350
10
60

586
382
59718
396
59912
ISSOS
599
39812
60
19712
94
9812
93
38912
383
383
19834
19819
59812
190
499

190
39831
39834
39412
189
580
57213
30878
385
190
591

50
5
1712
00
Exc

Exe
586
100
*25

40
Exc

60
_

El1056x23c 1111896815:

165
85 89

-1)09-5-- 1_99581;805_

12211 95
1511 100

710 27312 45122 

1139;0 952s 35
713,112 81.:ile

5212
33 12445)

1900141) 1.1411805)"

276 291)
135
100
*5 Sr,
*1918 19%
1 3

68

iff 140

10 20
60 70
134 '2

9
65

1_915.0064__

75

4.u71)13

Ask
65
115

50
105
45
102
105
70

212
92
70
76
96
105

35
75
18
70

89
87
9712
9634
10012
9934
9912
9912
70
9812
98
991.1
95
91
88
87
9914
98%
9834
97
100
99
97
9914
99
9512
91
87
74
9914
91
95
04

66.

1112
100
list

list
83
125
33
so

8912

60
list

100

7
is

55
185
380
35
05
0;1
90
60
82
93
'25

7()
110

ladustra. rind Misce
Cons fly Lgt&Ilefrig_100
Consol Rubber Ttre__1(n)

Preferred _ _ _ _100
Debenture 43 1951A,90

Cons Steamship Lines 100
Coll tr 43 1957_3.0

Cons Storage liatey _101)
Corn Prod Ref So. Stock
eCrucible Steel IOU

e Preferred  
ethamond Match Cu_ LT;
Dominion Copper 10
Douglas Copper  .")
Econ'y Lt & P (Joliet. Ill)

1st B s f g is 1356_J-11)
Electric Boat 1 •

Preferred   100
Electric Vehicle  101)
Preferred   

Empire Steel 
Preferred  

10(1

ee 

10u
Pre 10U
F ereratelrSreudgar of N Y 100
 100

eGeepireerraelrrCecifiem Wel_ -100

Gold Hill Copper 
100

1
Greene Cananea  
Greene Consol Gold__ _10
Greene Gold-Sliver_  10
Guggenheim Explorn lou
eHackensack Water ,o
Ref g 4s '52 op '12_-J-J

Hall Signal Co 100
HarVraenfearrle'odbacco Co 1 00
 IOU

1st g Os June 1 '22_3-1)
Hecker-Jones-jewell Mil.

1st 6s 19"
N -SHoeg-Hall-Mar, new_1100

Hoboken Land & Imp100
e5s 1910 

Houston 011 100 
100Preferred  

M-N

Hudson Realty  
0(elngersoll-Rand corn .110(1'

ePro tarred  
Internat'l liank'g
Int'n1 Mer Mar See Stk
Internat'l Nlekel 100

Preferred  

Co,1133

9International Salt 1190u
1st g 5s, 1951 

Intentat'l Silver 100
Preferred  

A-0

100
1st 6s 1948  

-Lackawanna Steel_ _..1(11)()
Lanston elonotype .2(1
Lawyers' Mtge Co 1(10
eLeh & Wilkes-B Coal 50
Lord & Taylor 10(1
Preferred   

eLorillard (P), pref_1133
Mackay Companies-See
Madison se Gardeu...100
2d 65 10111 

eManhat Beach Co. ._100
Manhattan Trans! t_
Mex Nat Construe pf_luu
Mitchell Mining 
Monon

Prelerreil  
gahelaIt Coal _513

Mortgage Bond Co__()15V0
Nat Bank of Cuba___10+)
National Surety IOU
Nevada Cons'd 

Copper.5 

Nov-Utali Olin & Sm_10
°New Central Coal 20
N J Ter Dock dc
N Y Illscult (Is 1911-41-4
N Y Mtge & Security .100
eNew York Doek____100

ePreferred 100
N Y Transportation_ _20
-illes-Bein-Pond coin _100
NIpissing Mines 5
ethitarlo Silver 100
Otis Elevator com_ t)lu

Preferred 100
Pittsburgh Brewing _50

Preferred  50
Pittsburgh Coal_See StIc
Pope ManufacturIng_100

1st preferred 100
2d preferred 100

Pratt & Whltn pref 10()
Realty ASSOC (Liklyn) 100
Royal Bak Posed pref 100
Safety Car cleat ec Lt-10()
Seneca Mining 25
Singer Mfg Co 101)
Standard Cordage 11011

1st Il g 5s '31 red_ A-0
Adjust Al Os Apr 1 1931

Standard Coupler'dr Coupler0corn10vrei e
 100

Stallikedfarer(rieMdilling 
Co_ _100

100
1st eis 1930 ht-N

Standard Oil of N .1_1(10
Swift ec Co-See Bost Stir

1st Os 11110-1914-J-J
e T el sxt;.4.38,8e 1P0a0e81 1 I Coa I _AI (.100

Title Ins Co of N Y-100
Tonopah Min (Nevada) _1
TrentonrropwLe  Potteries com100

Dteirrreeedt.,oriyiew - _ _1101

Unionst Tr p ycirepeerwr(liter coinite)i

11(010))2d preferred 
UneltreedteliitkedNote Corp _ ..5500

elinited Clear olfe.PL11000°
United Copper 

Preferred  100
U S Casualty 100
U velope coin- -11001),
ePreferred 
SSteel Corporation-
Col tr s f 55 '51 opt '11
Col tr s f 55 '51 not opt

U S '['It Gu & Indem..100
eUtah 

Preferred
10

Copper Co-See
rn-

Stk
Waterbury Co, co100

0
WestehesteruFe Bronx 1191,1

Westernit  
Mtge

eGar 

ice 190
Westlugh Air Brake.....50
West El & Mfg Os-See Slot
White Knob Min 
PrefPreferred d  10

Worthing Pump pref-100

Bid

20
1,

91.

37
122

21F

15.
60

5
10

48
87
*13

•;.878
*78
*12

. 195

82
25
6
1
4(1

95
33
150
108
6

:31
100
90
80
120
Exc
85
74
11
43
5
55
93
29
*934
175
55

90
125
Stk

10
75
2

*Ies
13

1-66-
130
2(314
70
41
00
"678
3)

'23
75

* 2019
*
Exc

18
25
2
85
105
91
115

275
1
23
3
30
100
6
26
67
485
Exc
3 85
75

115'
*51,

45
35
57
I:4
SO
*47
*4(1
75
6
21
200
25
1.10

Exe
Is

90

A sh
3
5
15
30

10
12

list
512

S712
125
'219
718

100
'20
70

10
115

60
1/3
1
I)
1

155
34

29
10
18
51

102
45

fdr
8
46
110

-1(1-
130
list
95
78
15
50
_
60
118
31
1012
185
76
130
100
150
xilst
20
(10

.238
17

8
25
85
100
150
I ii
47
50
30.

15

105
7
4
26
142
2034

list

e
lt

C
312
00
115'
95
125
60
310

134
20'
912
40
110
8. ;
28
72
495.
list
0213
115

flr;"
514
1212
55
46
60
96
91
51
49
85
614
27
215

6S-

irir
II st

38
11s

100

* Per share 3 Buyer pays accrued Int a Ex-rights e Se Is on Stir. Ha.. nut not very active : New stock. 1,0'11114a s Sale price. xEs-div.

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



'FEB. 1. 11108.1 THE CHRONICLE. 279

Proestnunt anti aiheati utelli ietc.e

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STI., 1. railroad from which regular weekly or monthly returns
be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two

ooi imns the earnings for the period from Iity 1 to and including such latest week or month. We add a supplementary

st:4tement 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 etre brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.

Current
Year.

Prerious
Year.

Current
Year.

- -
Previous
Year.

5 3
Ala Great Southern -See Sout hem Ball way.
Ala N 0 & Tex Pan. N Y C & hod River December n7776200 n7752,800 51,782,297 49,210,565

el 0 & N East --r 1st wk Jan 45,000 50,000 1.602.100 1,552,943 Lake Shore & M S December n3372700 n3582.400 23,428 626 21,937.303
Ala & Vicksburg.r 1st wk Jan 24,000 27,000 845,777 782,555 Lake Erie & West December n380,900 n413,000 2,679,878 2,687,311
Vleitsb Nil & P--r 1st wk Jan 24,000 25,000 842,050 796,762 Chic Ind de South November. 243,492 202,868 1,245,474 952,2533

Ala Tenn Se North__ November_ 4,070 3,1)34 19,321 18,024 Michigan Central. Decem her n2148000 n231:300 14,752,397 13,65(1 423

Atch Top & S Fe- December .1 140,482 7,550,995 18,789,828 45,752,810 Cleve C C & St L- December n1904200 n2189700 13,944,971 13,232.355

Atlanta & Chad_ September 354,795 336,877 1,106,122 1,043,4(16 Peoria & Eastern November 235,718 233,781 1,337,1(74 1,328,706

Atlan Blrm October _ 171,940 142.297 663,027 51)43,085 Cincinnati North_ Novena ber. 70,68e 82.1134 457,1)4); 469,342

.Atiantio Coast Line. December 2,206,082 2,427,709 13,186,201 12.605,803 Pitts & Lake Erie December n643,800 nI129200 7,790,141 7,434.339

Baltimore & Ohio- December 5,654,653 0,720.001 42,885,144 41,771,197 Rutland Decennber n2:12,004) n220.004) 1,603,65e 1,531,272

Bangor & Aroostook November. 240,543 287,002 1,293,315 1 ,294 .127 N Y Chic & St L. December n868,200 41930,704) 5,244,940 5,016,209

Bellefonte Central__ December 5,803 5,197 33,207 29,084 N Y Susq & West Nevem ber. 291,003 220,842 1 469,023 1,220,348

Brldgeton & Saco It November_ 5,925 3,947 27,941 22,833 Norfolk Se Western_ Nevem her. 2,800,63e 2,563,640 14,775,452 12,642.571

huff Roch & PItts_r 3d wit Jan 124,540 148,113 5,328,186 4,684,040 Northern Central _ November_ 1,118,937 1,058 ,937 6,011,714 5,268,714

Buffalo & Slum fly. November_ 209,166 153,916 9341,837 751,040 Northern Pacific_  Deeern her 5,655,590 1,753,721 40,121,017 26.435,134

Canadian Northern- 3d wit Jan 13(1,700 72,100 5,722,700 4,176,601) Pacific Coast 
Co_-

November. 670.778 601,348 3,499,704 3,043,475

Canadian Pacific- 3d wk Jai 1,055,000 923,009 43,947,408 40,345,473 d Penn-East P leE November. 13825017 1312 1717 73,760,124 65,387,424

Central of Georgia-- 3d wk Jan 204,7e0 262,200 7,056,851 6,872,046 d West et I' & E.November Inc.27 0.100 inc.4,56 3,400

Central of N Jersey December 2,212,604 2,220,743 14,044,503 13,420,721 Peoria & Eastern... -See New York Con tral.

Chattanooga South° al wl: Jan 1,210 3,319 68,787 84,664 Phila. Bait & Wash_ November_ I ,475,355 1,415,059 7,794,535 7,103,335

Chesapeake .50 Ohio November_ 2,458,010 2,111,236 12,833,958 10,531,748 Pitts On Chic & Std. December 2.041,971 2,550,255 16,266,042 15,338,025

Chesterfield & Lane November_ 5,712 4,320 27,931 18,856 Pitts & Lake Erle -See New York Con tral.

Chic & Alton Ry-r- November_ 1,049,979 1,048,258 5,597,888 5,528,800 Raleigh & Chariest_ September 5,563 4.387 16,176 14,623

Chic Groat West-r- wit Jan 147,102 189,3153 4,742,187 5,267,112 Raleigh &Southport Novena hot _ 10,379 9,071 54 180 37,087

Chic Ind So Louis-o- 3d wit Jan 81,083 $0,248 3,118,645 3,372,020 Reading Railway  December 3,500,998 3,514,647 23,385,240 21,042,117

Cleo Ind & Southern -See New York Con tral. Coal & Iron Co December 3,758,448 3,368,230 21:022,0110 17,992.240

Chic Mliv & St Paul November_ 5,004,691 5,200,383 26,770 888 28,460,128 Total both cos.. December 7,250,444 7,4432,377'44,407,255 .39,034,366

Chic & NorthiVesta December 4,502,090 5,683,073 36,136,712 35,703,050 Rich Fred ic Petom November 155,195 160,835 84.8,641 716,958

Chic St Paul M & 0_ December 1,022,382 1,314.978 7,208,018 7,438,339 Rio Grande Junc November _ 85,457 80,772 306,4304 $63,530

Chic Term Trim RR 1st, wit Jan 27,773 28,286 017,582 880,010 Rio Grande South_o 341 wk Jan 9,074 10,855 365,422 351,016

Cin N 0 & Texas P -See Soot hern Bali way. Rock Island System November _ 1,062,510 3,003,243 27,216,078 2,4,743,291

Cincinnati Northern -See New York Con tral. e St L & San Fran November _ 4,213.490 4,099,361 22,577,835 (3),800,660

Cie,/ Gin Chio & St L -See New York Con tral. I Evans & Ter H. November 106,871 24)2,037 1.060,396 1,0131,422

Colovado Midland-- November_ 206,163 218,820 1,106,467 1,091 284 ..Cotal of all /Ines_ November 9,372 873 3,364,044 30,855,170 15,647,374

It Col & South Sys-r 3d wk Jan 307,566 305,235 8,660,059 7,591,603 Rutland -See New York Con tral.

Col Newt) & Laur-- November_ 28,474 27,483 127,970 126,639 St Joseph & (Jr Isl.. Novena her _ 121,723 126 275 740,708 721,575

Conner Range October 77,847 117,162 330,900 231,270 St Louis 4c San Fran Rock Island S yatem.
Cornwall  December 5,412 15,791 80,816 109,066 St Louis Southsv-r- 341 wit Jat 161,3413 201,253 5,377,436 5,772,001
Cornwall & Lebanon October 35,621 38,353 155,457 171,874 Seaboard Air Line.._ October _. 1,518,134 1 ,384 ,429 5 434,327 4,922 887

Cuba Railroad.. _ - - December 149,724 152,577 869,332 794,613 Sierra Railway ___ August 42,1)05 41,361 33,187 79.802

I Delaware Se ilud.. December 1,521,005 1,322,272 110,828731 411,206,144 Southern Indiana__ Deeranber 185,021 135,019 998,5e1 808,512
Denver .50 Rio Gr_r- 3d wk Jan 322,400 370,200 12,680,494 11,808,916 C Southern Pac Co__ Novem her 11602721 11153292 88,030,954 80.538,138

Detroit & Mack_o_ 341 wk Jan 21,930 22,263 093,305 687,004 Southern Railway_r 3d wk Jam 935,380 1,043,838 32,135,736 31,388,043

Bet Tol & Iront Sys3d wit Jan 71,042 81,144 2,563,218 2,430,042 Mobile & Ohio_r. 3d wit Jan 151,758 186,594 5,856,194 5,617,832

Dul So Sh & Atl_r 3d wk Jan 44,731 52,112 1,878,490 1,813,659 Cin N 0 & Tex Pr 3d wk Jan 121.572 114,818 4,755,857 4,587,854

Erie  November_ 4,294,239 4,636,235 23,855,349 22,830,682 Ala Great Sou_r_ 3d wk Jan 53,587 69,028 2,174,070 2,165,004
Evansville & Ter H -See Rock Island S ystem. Georgia So & Fla lc! wit Jan 34 185 44,773 1 ,300 ,462 1 .227,739

Fairchild & N E.-- December 1,751 1,424 9,867 8,886 Texas Central  34 wit Jan 20,350 26,790 717,015 61,0,604

Fonda Johns & Gloy December 51,322 54,251 436,957 418,911 Texas & PacIfic ld wk Jan 266,365 349,907 9,016,021 0,331,805

Georgia RIt December 247,947 254,190 1,503,195 1,533,203 Tidewater & West_ December 7,530 6,580 49,202 42,838

Georgia South & Fla -See Soul tern Rail way. Toledo & Ohio Cent Novena her. 423,505 399,284 2,225„667 2,143,183

Grand Trunk Syst 3d wit Jan 628,277 715,665 25,892,598 24,800,049 Toledo Peo & West_ 3d wk Jan 20,544 22,541) 705,042 720,332

(Jr Trunk West 
net Gr II & MU_

2d wk Jan
241 wk Jan

101,846
35,584

108,702
35,997

3,555,438
1,068,886

3,325,132
1,020,510

Toledo St L & West
Tombigbee Valley..

3d wk Jan
November.

62,850
4,500

70,897
4,849

2,387,040,
27,734

2.359,443
24,597

Canada Atlantic_ 2d wit Jan 26,094 26,848 1,250,120 1,149,988 Tor Ham & Buffalo December 74,687 67,734 470,727 397,654

Great Northern.. _1 Union Pacific Syst_ November_ 7,406,634 e,600,522 30,339,213 32.274,450

Montana Central J December 4,320,006 3,891,856 14,690,843 30,575,242 Virginia & So West_ December 79,448 74,730 608,650 495,484

Gulf & Ship Island_ 3d wk Jan 36,480 52,155 1,299,536 1,343,293 Wabash_o 3d wk Jan 470,840 475,1344 15,384,744 15,560,911

Hocking Valley. -__ December 438,091 506,514 3,718,713 3,504,042 Western Maryland.r 3d wk Jan 97,194 05,981 3,487,904 2,944,533

Illinois Central ___. December 4,e40,071) 4.976,390 19,440,841 27,959,998 W Jersey & Seashore November_ 388.563 331,063 ;1,083,432 2,453,532

Inter 63 Great North 3d wk Jan 128,000 183,000 4,032,148 5,165,004 Wheel & Lake Eric. 31 wk Jan 02,909 95.751 3,507,571 3,381,998

a Interoceanic(Mex) 3d wit Jan 149,424 143,768 4,281,528 3,878,275 Wisconsin Central November_ 603,030 608,837 3,528,353 3,205,892

Iowa Central_o---- 3d wk Jan 57,647 58,434 1,795,091 1,790,842 WrIghtsv & Tenn December 23,618 22,322 150,020 144,731

Kanawha & MIch.. November_ 196,294 195,774 1,045,963 988,900 Yazoo ee Miss Valley December 1,031,073 1,001,671 5 110,394 4,832 127

Kansas City South.. December 682,822 774,940 5,041,286 4,347,743
Lake Erie & West'n -See New York C,en tral.
Lake Shore ec M Sou -Sec New York Cen tral.

PreviousLehigh Valley November 3,202,7439   16,739,974 Current

Lexington & East__ Vovember_ 42,043 43,314 259,011 237 989 Various Fiscal Years. Period. Year. Year.

Long Island November_ Inc. 29 ,217 Inc. 25 1,393
Louisiana & Arkan_ November_ 03,340 88,503 545,295 507,634
Loulsv & Nashv_r_ 3d wk Jan 762,305 889,515 28,006,951 28,511,382 Atlanta & Charlotte Air Line__ Mch 1 to Sept 30 2,558,439 2,373,239

Macon & BIrming'm December 12,642 16,735 7e,852 88,551 Bellefonte Central Jan 1 to Dec 31 64,688 57.089

Manistique_  November. 3,131 3,648 28,002 40.857 Delaware & Hudson Jan 1 to Dee 31 20,141,693 17,050,029

Maryland & Penn__ 4eceinber 23,381 26,599 212,349 188,245 Manistique  Jan 1 to Nov 30 59.221 91 ,987

a Mexican Central__ December 3,163,483 2,552,707 18,416,451 14,347,574 Mexican Railway Jan 1 to Jan 14 280,700 296,500

a Mexican Internat. 341 wk Jan 152,029 156,104 4,834,404 4,372,357 Mexican Southern Jan 1 to Jan 14 46,822 46,185

a Mexican Itallway_ 2d wit Jan 151,000 158,300 4,281,200 3,910,300 New York Central Ian 1 to Dec 31 n98713200 n92089800

a Mexican Southern 2d wit Jan 24,180 24,515 707,460 670,938 Lake Shore & Mich Southern Ian 1 to Dee 31 n45018200 n42544400

Michigan Central__ -See New York Cen tral. Lake Erie & Western Tan 1 to Dec 31 n5,112,400 n5,212,800

Midland Valley..._ December 87,070 78,882 659,150 3n1,977 Chicago hullana & Southern_ Jan 1 to Nov 30 2 744,972 2.098,522

Mineral Range-r--- 3d wk Jan 13,390 12,653 460,234 435,292 Michigan Central Jan 1 to Dec 31 n28586400 n26275600

Minneap Fe St L_o__ 3d wit Jan 60,476 70,302 2,357,722 2,183,886 Cleve Cin Chic & St Louis Jan 1 to Dec 31 n26384300 n24594900

MInn St P & S S M.o 341 wk Jan 161,726 145,012 7,095,864 7,211,481 Peoria & Eastern Jan 1 to Nov 30 2,779,394 2,71)0,262

Mo Kansas & Texas Ncvember.. 2,018,058 2,467,083 11,881,084 11,017,583 Cincinnati Northern  Jan 1 to Nov 30 937,801 ' 945,103

Mo Pao & Iron Mt_o 3d wit Jan 718,000 816,000 26,207,589 26,164,506 Pittsburgh & Lake Erie Jan 1 to Dec 31 n14832200 14,481,500

Central Branch_o 3d wk Jan 31,000 28,000 938,000 924,000 Rutland  ,fan 1 to Dec 31 n3 080,200 n2,799.200

Total system_o__ 3d wk Jan 749,000 844,000 27,143,589 27,088,506 New York Chicago & St Luols Jan 1 to Dec 31 n10485700 ne .902,200

S Mobile Jack & K C Wk Jan 18 25.130 31,481 885,232 800,220 Northern Central Jan 1 to Nov 30 12 ,358 .008 10,744 .508

Nashv Chatt & St L November_ 001,124 013,227 4.929,652 4,713,385 a Penn-East of Pitts & Erie Tan 1 to Nov 30 152901573 135214273

a Nat ItIl of Mexico 3d wit Jan 304,218 302,157 8,987,805 8,272,558 I West of Pittsburgh & Erie Jan 1 to Nov 30 Inc. 11.485, 700

Hidalgo & N E__ 3(1 wk Jan 18,782 19,987 565,019 564,355 Phila Baltimore & Washington_ Jan 1 to Nov 30 15,972,646 14,817,248

Nevada-Cal-Oregon. 3d wit Jan 4,597 2,950 207,777 163,120 Pitts Cln Chic & St Louis Jan 1 to Dee 31 32,201,819 29,4340,584

Nevada Central.... December 6,503 7,232 44,176 39,445 ,Rio Grande Junction Jan 1 to Nov 50 860,992 734 ,255

N Y Chic & St Louis -See New York Can tral. Texas Se Pacific Jan 1 to Jan 21 777,774 1,020,687

N Y Out & Western November- 634,056 639,174 3,752,708 3,701,573 West Jersey & Seashore Jan 1 to Nov 30 5,544.084 4 924,084

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cuent Year Peer's Year Inc. or Dec. % Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec.

2d week Nov (44 roads).... 10.312,335 10,5(43,418 -101,083 1.82 Month Mch 1007 (118 roads). 180.539:532 164,645,009 +15,894,523 0.85

3d week Nov (44 roads)._ 10,306,5011 10,141,691, +164,5100 1.62 Month April 1907 (118 roads). 188,130,451 154,894,748 -1-33.235,7(13 21.45

4th week Nov (43 roads) ___ _ 13,330,340 13.468,579 --1341,239 0.09 Month May 1907 (121 roads). 195,943,305 165 800,345 +30 052.960 18.12

1st week Dec (46 roads)... 9,479,510 9,888,730 -386,217 3.90 Month June 1907 4121 roads). 13, 125.517 161,235.109 +21.8913,548 13.59

2d week Dec (43 roads)____ 9,248,41)5 9.738,810 -400,315 5.03 Month July 1007 (116 roads). 187,069,71)0 183 685,258 +23,384.532 14.28

3d week Dec . (46 roads).... 11,402,074 9,862,173 -460,01)9 4.67 Month Aug 1907 (121 roads). 197,288 033 175,726,323 +21,561,710 12.27

4th week Dec (44 roads)--__ 12,0141,149 14,424,945 -1,808,796 12.54 Month Sept 1907 (118 roads)_ 192 548,022 175.505,039 +17,042.983 9.71

1st week Jan (44 roa(is)--- 7.665,437 8,753,715 --1,088,228 12.43 Month Oct 1907 (120 roads). 213,697,727 196,843.678 +18.854,040 8.56

2d week Jan (44 reads). - 7,959.373 9204,111 --1,244,738 13.52 Month Nov 1907 (120 roads). 189,988,5414 184.197,301 +5,7(11,173 3.14

ad week Jan (43 raads)- - - - 8.220,471 8.9)1,720 -691,258 7.75 Month Dec 1917 (61 roads). (I3).070.466 72.163 .205 -3.002,739 4.28

a Mexican currency. a In eludes earnings of Gulf So Chicago Division. c Includes the Houston & Texan Central aril its subsIllary !Inca Is both

rears. d Covers lines directly operated. e Ere:Rules the Calmat, & Eastern Illinols in both years. I Includes Evaasyllie & Indiana RR. n Includes

earnings of Col. 63 South., Ft. Worth Se Denver City awl all affiliated lines, ()scenting Trinity ec Brazos Vallee RR. 1: Includes In hoth veers earning*

et Denver Enid ec Gulf RR.. Paces Valley System and Santa Fe Preleott ee Phoenix Ily. n These figures are partly estimated. I These figures do not

Include receipts from sale of coal. o Figures here are on the old basis of aecountIng-not the new or Inter State Commerce Commission method.

e These figures are on the new basis prescribed by the Inter-State Comme..e Commission.
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Latest Gross Earnings by Weeks.-In a table which
follows we sum up separately the earnings for the third week
of January. The table covers 43 roads and shows 7.75%
decrease in the aggregate over the same week last year.

Third. Week of January. 1908. 1907. Increase. Decrease.

3
Alabama Great Southern.._ _ _ 53,587 69,028 15,441
Bu fiat° Rochester & Pitts_ _ _ _ 124,540 148,113 23,573
Canadian Northern 135,700 72,100 63,690  
Canadian Pacific 1,055,000 923,000 132,000
Central of Georgia 204,700 262,200 57,500
Chicago Great Western 147,102 169,553 22,451
Chicago Indianan & Louisville 81,633 90,248 8,615
Cin New On & Texas Pacific_ 121,572 114,818 6,754
Colorado & Southern 307,566 305,235 2,331
Denver & Rio Grande 322,400 370,200 47,800
Detroit & Mackinac 21,930 22,263 333
Detroit Toledo & Ironton_ _ _ _ 71,042 81,144 10,102
Duluth South Shore & AtIan_ 44,731 52,112 7,381
Grand Trunk of Canada_ __ _1

Grand Trunk Western_ _ _ _ I 628,277 715,666 87,380
Det Grand Haven & Milw_
Canada Atlantic 

Georgia Southern & Florida_ _ 34,185 44,773 10,588
Gulf & Ship Island 36,480 52,155 15,675
Internat & Great Northern_ _ 128,000 188,000 60,000
Interoceanic of Mexico 149,424 148,768 656  
Iowa Central  57,647 58,434 787
Louisville & Nashville 762,305 889,515 127,210
Mexican International  
Mineral Range 

152,929
13,390

156,104
12,653 - -7737

3,175

Minneapolis & St Louis 60,476 70,392 9,9111
MInneap St Paul & S S M_ _ 161,726 145,012 16,714
Missouri Pacific & Iron Mt_  

Central Branch  
718,000
31,000

816,000
28,000 -1,566

98,000

Mobile & Ohio 151,758 186,594 34,836
National Railroad of Mexico_ 304,218 302,157 2,061

Hidalgo & Northeastern_ 18,782 19,987 1,205
Nevada-California-Oregon . 4,597 2,950 1,647
Rio Grande Southern 9,074 10,855 1,781
St Louis Southwestern 161,303 201,253 39,950
Southern Railway 935,339 1,043,838 108,499
Texas Central 20,350 26,790 6.440
Texas & Pacific 266,365 349.,997 83,632
Toledo Peoria & Western_ _ 29,544 22,549 6,995
Toledo St Louis & Western_ _ 62,856 70,897 8,041
Wabash 470,840 475,644 4,804
Western Maryland 97,194 96,981 213
Wheeling & Lake Erie 62,909 95,751 32,842

-------------- -------
Total (43 roa(is) - - - 8,220,471 8 911,729 236,708 927,966

Net decrease (7.75%) _ 691,258

For the second week of January our final statement cover'
45 roads and shows 13.52% decrease in the aggregate over
the same week last year.

Second Week of January. 1908. 1907. Increase. Decrease.
--

3
Previously reported (41 roads) 7,586,023 8,763,930 137,005 1,314,1)12
Alabama Great Southern_ __ _ 46,804 68,281 21,477
Cln New On & Texas Paciflc_ 116,009 136,885 20,876
Gulf & Ship Island 35,357 51,700 16,343
Mexican Railway 151,000 158,800 7,800
Mexican Southern 24,180 24,515 335

------- ----- --
Total (46 roads) _  7,959,373 9,204,111 137,0(15 1.381.743

Net decrease (13.52%) 1,244,738

Net Earnings Monthly to Latest Dates. -The table fol
lowing shows. the gross and net earnings of STEAM railroad
reported this week. A full detailed statement, including al'
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 Jan. 25 1908. The
next will appear in the issue of Feb. 22.

--Gross Earnings---Net Earnings--
Current Previous Current Previous
Year. Year. Year. Year,

Roads.
Ala Tenn & Northern_ ...Nov 4,070 3.934 2,319 2.281

July 1 to Nov 30_ _ 19,321 18,024 0,645 10,301
Ateh Top & Santa Fe b_Dec 8,140,482 7,956,904 d2,501,984 (12,810.027

July 1 to Dec 31 48,739,628 45,752,810(114,427.961(117,996,494
Atlantic Coast Linea.. Dec 2,296,082 2,427,769

July 1 to Dec 31  .13,816.201 12,605,803
Buffalo Gas Co  -Dec _ _ _ _

Oct 1 to Dec 31_
Canadian Northern_ ._..bec 801,100 536,200

July 1 to Dec 31  5,307,900 3,916,100

598,418
2,756,198

32,558
86,809
422 700

1 ,608 ,400

772.757
3,150,729

40,578
99,096
128,400

1 ,317 ,600
Canadian Pacilic_a_ _ _Dec 6,418,576 5,992.098 2,077,189 2,265,594

July 1 to Dec 31 40,885,490 37,484,473 14,431,023 14,585,866
Central of Georgia _a_ --. Dec f1.031,589 1,104.875 f225 .144 289,225

July 1 to Dec 31  1'6,511,351 6,127,246 f1,602,401 1,473,999
Central of New Jer b . _Dec 2.212,694 2,229.742 937,321 1.121.354

July 1 to Dec 31_ _ _14.644,598 13,420,721 6,447,082 6.575.346
Carnwall .a  Dec 5,412 15,791 175 7.977

July 1 to Dec 31_ 89,818 109,666 37.611 50,201
Cuba RR .Dee 149,724 152,577 45.689 53,728

July 1 to Dec 31  869,332 794.613 246,016 174.338
Delaware & Hudson a_ _ Dec 1 521,905 1,322.272 r620,926 r591 388

July 1 to Dec 31_ _ _ _ . _10,828.731 9,206,144 4,723,448 3,895,440
Jan 1 to Dec 31 20,141,693 17,050,029 r8,009.074 r6,379,401

Detroit & Mackinac..a_ .. Dec 83,423 95,870 20,053 18,403
July 1 to Dec 31_ . 635,121 621,560 155.620 113,352

Fairchild to Nore'n_ b__ _ Dec 1.751 1,424 defl,152 381
July 1 to Dec 31  9,867 8,886 defl .107 def1,741

Genesee & Wyoming- b-
Oct 1 to Dec 31  19,066 26,117 1,230 1,226
July 1 to Dec 31  57,296 71,001 18,472 19,201
Jan 1 to Dec 31  115,317 147,949 44,545 35,893

Georgia nR-a•  Dee 247,947 254,190 10,522 62 145
July 1 to Dec 31  1,593,195 1,533,293 282,246 377 269

Hocking Valley a Dec 438,001 505,514 29.389 116,499
July 1 to Dec 31  3,718,713 3,504,042 1,130,924 1,108,036

Hud Riv El Pow Co Dec 124.202 92,248 62,070 42,470
Oct 1 to Dec 31  368,943 254,786 188,647 102,327

Illinois Central -a Dec. 4.840,579 4,976,390 1,335.728 1,844,400
July 1 to Dec 31 29,440,841 27,959,998 7,144,607 8,030.387

Internecanle of Mexico_ . Dec 662,750 610,395 211,505 180 .461
July 1 to Dec 31__  3,845,078 3,444,236 1,058 068 813,779

Iowa Central  Dec 251,856 286,023 885 409 8100,316
July 1 to Dec 31_.._ ._- 1,619,085 1.616,663 8529,205 8521,000

-Gross Earnings--
Previous
Year.

2,562,707

--
Previous
Year.

871,397

Current
Year.

Roads.
Mexican Central Dec 3 163,483

-Net Earnings
Current
Year.
3

944,643
July 1 to Dec 31_ .18,416,451 14,347,574 5,185,912 3,961,136

Mexican International_ _Dec 724,581 687,806 268,953 223,306
July 1 to Dec 31  4,419 739 3,916,546 1,362,336 1,281,388

Minn & St Louisa Dec 313 717 319,101 k91,220 k113,397
July 1 to Dec 31_. __ 2,168,811 1,979,073 k728,103 k749,305

National RR of Mexico_ _Dec 1,338,522 1,316,701 482,227 500,438
July 1 to Dec 31  8,112,859 7,396,660 2,825,742 2.1199.835

Hidalgo & r'e'n___ _Dec 81,781 87,531 21,473 25.387
July 1 to Dec 31_ _ _ ... 510,675 507,530 121,131 15, .141

Nevada Central- b Dec6,503 7,232 1,188 2,953
July 1 to Dec 31  44,176 39,445 5,460 11,780

Reading Company-
Phila & Reading_ b_ _ _Dec 3,500,998 3,514,647 1.273,759 1,217,901

July 1 to Dec 31 23,385,240 21,042,117 9,080,148 8,187,379
Coal & Ircn Cb Dee 3,758,446 3,968.230 322,690 346,335

July 1 to Dec 31  21,022,009 17,092,249 1,777,262 895,040
Total both urep's b_ Dec 7,259,444 7 482,877 1,596,440 1,564.236

July 1 to Deo 31  44,407,255 39,034,366 10,857 410 9,082,419
Reading Co  Dec 124,217 133,733
July 1 to Dec 31 7157.223 787.944

T tai all ccmp's__ Dec 1,720,666 1,697,969
July 1 to Dec 31   11,624,633 9,870 363

Rio Grande Junction_ _Nov 85,457 80,772 n25,637 n24,231
Dec 1 to Nov 30  860,992 734,255 n258,295 .n220,265

Tidewater & Western_ b_Dec 7,530 6,580 1,756 def 179
Jan 1 to Dec 31  49,202 42.836 5.246 2,723

Virginia & Southw_b____Dec 79,448 74,730 9,664 19,828
July 1 to Dec 31  608,650 495,484 196,658 111,842

Wrightsv & Tennille.b..Dec z23,616 z22,322 4,368 (!ef2.341
July 1 to Dec 31  z150,020 z144.731 44,532 36,828

Yi.z )o & Miss Vdlley_a_ Dec 1,031,073 1,001,671 319,870 373,174
July 1 to Dec 31  5,110.394 4,632,127 653,884 599,436

a Net earnings here given are after deducting taxes
b Net earnings here given are before deducting taxes
c Figures revised ter prey! .us year so as to accord with the new classiti-

call n of earnings and expenses now required by the Inter-State Commerce
Commission.
d The company now Inf 'tides the earnings of the Denver Enid & Gulr

Pec: a' Valley system and Santa Fe Prescott & Phoenix Ity. In both yet I'S.
F.r December, taxes and rent( an, unted t ) f215.970. against $189,883
in 1906: after deducting which, net fcr Decentl er 1907 w. s $2,285,014.
against $2,620,144 last year. For period from July 1 to Dec. 31, taxes and
rentals were $1,418,486 in 1907. against $1,155,691 In 1006.
f Figures here are on the aid basis of accounting-n-t the new, cr Inter-

State Commerce Commission method, as the latter admits (4 flu c...mparison
with previous year.

h For December 1997 additional Income slims n deficit at $4 774, against
a deficit af $1,735 in 1906, and fcr period from July 1 to Dec. 31 wt.s t. 32,819
In 1907, against $22,071 last ye- r.

k For December 1907 addlticnal income was $16,421, against 823,680 in
1906; and for period from July 1 to Dec. 31 was 386,341 in 1907, against
$134,092 last year

n These figures represent 30% of gross earnings.
r Fcr December 1907 net fr. in C ai Departn ent wes $48,913. against

$216.189 list year. and from Jan. 1 to Dec. 31 was $957.482 in 1007, against
$1,049,497 last year.
z Includes $97 other income for Dee. 1907, against $438 In 190(1, and for

period from Joy 1 to Dec. 31 includes $596 In 11)07. against $2,804 lest
year: beginning July 1. the earnings of the Dublin & Southwestern RR.
are included in both years.

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

Roads.

-Int., Rentals. &c.-
Current Previous
Year. Year.
$ $

-13a1. of Net E'ngs.-
Curr.nt Previous
Year. Year.

3
Central et New Jersey_ .. Dec 8474,500 0500,118 462.731 531,236

July 1 to Dec 31-- 82,801,178 03,515,638 3,645,904 3,059,708
Cuba RR Dec 31,160 28.329 14,529 25,399

July 1 to Dec 31 172.805 155,055 73,211 18,383
Genesee & Wyoming-

Oct 1 to Dec 31 6,925 7,000 def.5,695 def .5,774
July 1.to Dec 31  13,850 14,000 4,622 5,201
Jan 1 to Dec 31 27,411 28,419 17,134 7,474

Ge•orgh RP._  Dec 62.707 51,356 xdef42.749 x10,709
July 1 ta Dec 3L. _ __ _ 343,796 311 211 xdof57.745 x72,134

Hocklne• Vt Hey Dec 79,768 66,259 x246,914 x241.268
July 1 t.) Dec 31 459,012 379,869 x1,278,466 x1,059,420

Readlng C mpeny Dec 887,500 885,477 833,165 812 492
July 1 to Dec 31 5,235,000 5,312,866 6 299,633 4.557,497

Rio Grande Junction._ __Nov 8,333 8,333 17,304 15,898
Dec 1 to Nov 30 09,997 99,907 158,298 120,268

b Included in fixed charges are expenditures for renewals, addltlens and
improvements amruntIne• to nil for December 1907, against $131,142 in
1906, and fr,,m July 1 to Dec. 31 were $675,245 In 1906.

x Mier all 1),Ing far other income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Road.

Latest Gross

Week or
Month..

Earnings.

Current
Year.

Previous
Year.

Jan. 1 to

Current
Sear.

----
$

lale4 date.

Previous
Year.

3
aAmerican Rys Co__ _ December 231,561 234,798 2,939,209 2,742,086
cAur Elgin & Chic Ry December 109,596 100,547 1,415,729 1,243 717
Binghamton Ry November_ 23,452 21,634 259,322 275,372
Birm Ry Lt & Power November_ 201,671 1611,383 2,014.067 1,739,927
Brockton & Ply St Ry November_ 8,085 7,214 111,996 104,829
Cape Breton Elec Co_ November_ 23,384 22,861 225,260 234,721
Central Penn Trac_ _ _ December 59,528 58,456 739,619 680,28(1
Charl Con Ry Gas &EI November_ 62,550 56,774 653,021 593,240
Chicago & Milw flee_
dChicago & Oak Park

November_
Decem her

87,982
73,287

81,143
78,439

972,711
847,234

81)3.591
849,342

Cleve Patnesv & East December _ 2(5,904 20.155 296,318 271,101)
Cleve Southw & Col_ _ October __ 65,792 56,499 634,683 539,133
Columbus Electric Co November_ 32,373 26.600
Detroit United Ry_ 3d wk Jan 110,013 100,746 328,659 309,888.

Duluth Street Ry__ _ 3d wk Jan 14,625 13,545 43,095 40,365)
East St Louis & Sub_ December 180,575 178.440 2,157,443 1,932,187
El Paso Electric November_ 46,431 35,672 455,900 350,079
Ft Wayne to Wabash

Valley Traction November_ 115,089 93,142 1,167,594 991,427
Galv-Hous Elec Co_ _ Novem her 89.740 82.906  
Havana Electric Ry, Wit Jan 26 33,018 30.805
Honolulu Rapid Tran
& Land Co Novem ben, 30,418 29,206 332,030 318,322

Houghton Oo St By_ November_ 19,816 18,545 230,175 209,269
Illinois Traction Co November, 335,889 267,296 3,427,210 2,710,943
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Name of
Road.

Jack Ion Consol Trac_
.) ,ektonvIlle Elec Co_
[Cans City Ry & Light
hake Shore Electric_ _
Lex & Inter Rys Co_ _
Met West Side Elev.
Milw F.lee Ry & Lt Co
Milw Lt lit & Tree Co
M-nitre-,1 Street Ry_ _
Nashville Ry & Light
N & It Fly&FyCo
North Ohio Trac & Lt
North Texas Trac Co_
Norf & Portsm Tr Co
No Westchester Lt Co
Northwestern Elev._
Olcitli )0.0 City
Peekskill Light & RR
Pensacola Electric Co
Portland fly Lt&P Cu
Rio de Janeiro Tram

Light & Power_ _
It rkford & Internrb
St Joseph (Mo) Ry Lt

Heat & Power (Jo..
Sao Paulo Tr Lt & P.
Savannah Electric Co
Schuylkill By Co_ _
Seattle Electric Co_ _ _
South Side Elevated.
Sou Wisconsin Ry Co
Syracuse Rap Tr Ry_
Tampa Electric Co..
Toronto Railway _
Twin City Rap 'I'ron_
United RR of San Fr_
United Rys of St L. _
West Chester (Pa) Ry
Whatcom Co By & IA

Latest Gross Earnings.

Week or
Month.

October _
November_
Decew her
November.
November_
December
November.
November_

.Inti 18
November_
December _
December
November_
Nnvem ber_
November_
December
Decentb.,r
November_
November_
November_

November_
December

December
November_
November.
December _
November_
December
December _
December
November_
Wk Jan 25
Id wk Jan
November.
December _
October _
November_

Current Previous
Year.

51.608
31,171

512,666
69,335
43,034

228,970
326.953
63,933
62,258
138,816
33,236
147,862
83.568
202,006
11,656

164,235
18.190
14 ,724
18,279

347,598

550,056  
42,264

74,172
182 ,704
51.120
17,003  

354,418
185.671
12,574
110.666
45,736
60,503
103,670
h449 .732
870,002
10.806
33,342

Year.

11,025
33,468
499,632
63.675
40,148

241,474
302,895
54,262
58,087
120.785
29,328
141.709
67,485
145.950
10.452

147,101
10,101
12,236
15,196

304,878

41,389

75,147
164,000
45.049

284,706
147,578
12,133

104,762
48.791
56,200

101,853
546,160
875,126

7,124
27,269

Jan. 1 to latest date.

Current
Year.

135,324
359,149

6,030,894
869,684
516,355

2,714,041
3.488,9(10
766,629
164,247

1,428,805
482,057

1,909,060

2,437,810
101,486

1,755,097
256,060
154,947

3,707,294

5,696.434
591,395

870,286
1,897,338
548,831
207,035  

2,021,931
153,848

1,259,601

220,338
209,091

10,828,737
133.571
321.272

Previous
Year.

124,025
204,584

5,491.420
800 ,295
481,579

2 ,488 ,589
3,107,373
645,841
153,080

1 ,246 .697
429.721
,703 ,340

1,563,855

1,515,381
176.905
133,199

3,184,852

510.032

834,439
1,797,929
562.558

1,711,614
130,241

1,096,465

207,897
204.812

10,287,889
73,802
251,562

a Figures for the month in both years Include operations of the Scranton
Ry.. acquired Jan. 1 1906. c These figures are for consolidated company.
el These are results for main line. f No earnings for Detroit Jackson &
Chicago Ry. for Jan. 1907 included In these tlgures. h Decrease due to
strike and boycott.

SIzeitat Railway Net Earnings.-In the following we 8110NV
ball the gross and the net earnings to latest dates of all
STREET railways from which we have been able to procure
monthly returns. As in the case of the steam roads, the
returns of the different roads are published by us each week
as soon as received, and once a month we bring together all
the routs reporting, as is done to-day.

-Gross Earn'gs-- ---N et Earnings--
Current Previous Current . Previous
Year. Year. Year. Year.

Roads. $ 3 $ $

Albany & Hudson_ b-
Oct 1 to Dec 31  47,914 47,27m 10,726 5,677
July 1 to Dec 31  137,439 139,812 45,557 38,593
Jan 1 to Dec 31  234,302 231,421 (18.662 45,828

Aurora Elgin & Chic_ _Dec 109,596 10(1,547 47,298 43,604
July 1 to Dec 31  783.222 700,090 360,472 336,259

ilinghatn ton Railway__ _Nov 23,452 21,634 8,370 7,830

Brock do Plym St Ry_a Nov 8,085 7.214 826 1.740
Jan 1 to Nov 30  111,996 104.829 31,709 39,272

Cape Breton El Oo_a___Nov 23,384 22,861 10,522 8,793
Jan 1 to Nov 30  225,260 234.721 82,283 93,857

Central Penne Trac Co..Dec 59,528 58.456 11.854 8,270
Jan 1 to Dec 31  739.619 680.286 149.391 104,747

Charleston Consol Ry_b .Nov 62,550 5(1,774 22.007 22,052
Mch 1 to Nov 30  545,211 488.935 200,213 185,210

Chicago & MIlw Elec__ _Nov 87,082 81,143 49.627 41,239
Jan 1 to Nov 30_ ._  972.711 803,591 566,686 470,307

Clev Painesv do East_a_ _Dec 26.904 20,155 15,901 10,206
Jan 1 to Dec 31  296,318 271,100 139,121 127,107

Cleve Southw & CIL. b_ _Oct 65,792 56.499 27,497 24,858
Jan 1 tn Oct 31  634.683 539,133 269,608 234,704

Columbus Elec Co_a___Nov 32,373 26.600 15,823 13,520

Detroit Jackson & Chic a Nov 36,41)8 6,767
Feb 1 to Nov 30  358.625 69,937

Detroit United Ry_o_ _ _Nov 524,802 479,717 184,275 145.356
Jan 1 to Nov 30  6.166,479 5,551,087 2,329,731 2,154,094

Duluth Street By Cn_ b .Nov 72.813 65,392 31,798 24,122
Jan 1 to Nov 30  772,992 702,234 380.893 325.085

East St Louis .& Sub .. _Dec 180,575 178,440 84,274 90,076
Jan 1 to Dec 31_ ._ 2,157,443 1,932,137 1,029,548 978,681

El Paso Electric Co_ a_ __Nov 48,431 35,672 15,024 9,677
Jan 1 to Nov 30  455,900 350.079 112,500 104,082

Ft Wayne & Wab Val Tr Nov 115,089 03,142 542,470 38,987
Jan 1 to Nov 39_ _ _.._ 1,167,593 991,425 484.002 3813.864

Galv-Houst Elect Co_a_Nov 89,740 82,906 32,326 32,559

Honolulu R T & L Co_ b_Nov 30,418 20,206 12,400 10,610
Jan 1 to Nov 30  332,030 318,322 148,642 133,530

Houghton Co St Ry_a_ _Nov 19.816 18,545 6,606 6,551
Jan 1 to Nov 30  230,175 209,269 86,464 75,341

Illinois Traction Co_ a ._ _N )v 335,889 267,296 140,204 120,114
Jan 1 to Nov 39._ .... _ 3 427,210 2.710,943 1,498,689 1,228,567

Jacksnn Cons Trac Co__ _Oct 11,608 11,025
94,955 84,821 

3,537 3,578
May 1 to Oct 31  40,922 36,650

Jacksonville Elect Co .a_ Nov 31,171 33,468 8,996 13,229
Jan 1 to Nov 30  359,149 294,584 123,056 111,057

Kansas City Ry ec Lt . b_ Dec 512 666 499,632 251.469 255,529
June 1 to Dec 31  3,678,738 3.372,621 1,797,323 1,713,898

Lake Shore El Ry _a _ . _ _Nov 69,835 63,675 23,168.. 27,773
Jan 1 to Nov 30  869,684 800,295 391,059 363,489

Lexington & Interurban Nov 43,034 40.148 15,331 15,515
Jan 1 to Nov 30  516,355 481,570 100,887 168,570

Massachusetts Elec Cos_ b-
Oct I to Dec 31  1,780,074 1,714,610 459,411 485,812
July 1 to Dec 31  4,375,661 4,287,620 1,740,561 1,667,501

Milw Elec Ry & Lt. b._ _ 326,953 302,895 157,368 158,830
Jan 1 to Nov   30 3,488 989 3 197,373 1,690,425 1,620,728

Milw Lt Ht & Trac Co_ b_ Nov 63,933 54,262 34,348 30,910
Jan 1 to Nov 30_ _ .._ ._ 766.029 645,841 , 437,689 303,460

Montreal Street By.... ..... Dec 294,640 266,953 102,330 81,382
Oct 1 to Dec 31.  902,723 812.036 363,200 295,603

New Orleans Ry & Lt_b_Sept 466,160 441,807 198,018 201.984
Jan 1 to Sept 30   4,456,560 4.218,184 2,042,470 1,921,377

Norf & Portsm Tr Co_ _ _Nov 202,006 145.950 57,754 59,040
Jan 1 to Nov 30  2,437,818 1,563.855 933,944 550,663

Northern Ohio Tr & Lt_Dec. 147,862 141.709 65,576 59,432
Jan 1 to Dec 31  1,900,060 1,703,340 813,305 696,498

CHRONICLE.

----47rossEarnings ----
Current Previous
Year. Year.

Roads. $ $
Northern Texas Tr Co_ a_ Noy 83,568 67,485
No Westchester IA Co _a_Nov 11,656 10,452

Jan 1 to Nov 30_ _____ 101,486  
Oklahoma City Ry Co_ ._Dec 13,190 16.101

Jan 1 t , Dee :II _ 236.060 176,905
Oneonta & Mohawk Vy Co- b-

Oct 1 to Dec 31  41,173 35,919
Jul:,- 1 to Dt.c 31  111,062 93,375

Orange Co Trac Co_ b--
Oct 1 to Dec 31   33.639 31,451
July 1 to Dec 31_ 93,408 69 314

Peekskill I.t & RR Co a .N, v 14.724 12.236
Jan 1 to N v :1,, 134.047 153,199

Pensacola Elect Co_a_ . _NOV 18,279 15,190
Philadelphia (If n- panle a 

Oct i t.) Dee 31_ _. _ 4,813.416 4,713,'42
July 1 to Dec 31   9.128,170 8,951,300
Jen 1 to Dec 31  19,091.423 13,223,537

Portland Ry Lt & Pow_ _Nov 347,508 304,878
Jan 1 to Nov 30  3.707,294 :1,184,852

Rio de Janeiro Tr IA do P Nov 550,056   _ _
Jan 1 to N,,v 30  5,696,434

Roch Syrac do Eastern- b-
Oct 1 to Dec 31_ _ _ _ . 72,463 34,492

• July 1 to Dec 31  140.750
Rockford & Interurb_a.Dec 42,264 41,389

Jan 1 to Dec 31.  591,395 510.032
St Jo By Lt Ht & Pow_ _ Dec 74,172 75,147

Jan 1 to Dec 31  870,286 834,439
Sao Paulo Tram IA & P _ Nov 182.794 164.000

Jan 1 to Nov 30_ _ 1,897.338 1,797.929
Savannah Electric Co_a_Nov 51,120 45.049

Jan 1 to Nov 30  548,831 562.558
Seattle Electric Co_a_ _ . Nov 354.418 284,706
Schuylkill Ry Co-a Dec 17.093

Jan 1 to Dec 31  2 7,035
Syracuse Rap Tran Ry_ _ Dec 110.666 104,762

Jan 1 to Dec 31  1,259,601 1,096,465
Tampa Electric Co_a___ Nov 45,736 48.791
Toledo Rys & Lt Co_b_Dec 226,034 234,442

Jan 1 to Dec 31  2,554,290 2.452,113
Twin City Rap Tran Co b Nov 497,428 458,637

Jan 1 to Nov 30  5,552.879 5,149,895
United Rys of St Louis a_Dec 870.002 875,126

Jan 1 to Dec 31 10,828.737 10,287,889
West Chester(POStRy b_Oct '0,891 7,124

Jan 1 to Oct 31_ _ _ 133,571 73.802
Whatcom Co Ry&LCo a Nov 33,342 27,269

Jan 1 to Nov 30  321,272 251,562

-Net Earnings--
Current Previous
Year. Year.

33,683 23,722

6 042
44.276  
5,252

93.339

def.2,482
15,230

6,573
$4,692
6,728
70 ,454
4,462

1,780.144
3.126,338
7,024,120
169,064

1,603,637
218,088  

1,963,130

$1,593
63,333
19.064

264,333
38,002

428,018

117,773
1.227.786

12.332
173,782
108,722
9,554

102,951
35.754

529,610
17,614

102,027
1.008,787
233,018

2,852,445

312.095
3.784.855

5.548
70,602

13,859
13(1,331

5,926

7,449
83,170

def .3.040
20,592

dcf.4,016
4,333
5,722

62,973

5.413

1.830.297
3,177.710
7,115,570
136,312

1.402,517

11,654

16.379
214.831
39,759

407,636

105.000
1,174,259

12,455
216,348

93,210

40,955
463,990
20.436
116,277

1.208.813

233,668
2.747.441

329,813
3.886,900

2.843
34.830
11.255
82.524

a Net earnings here given are after deducting taxes.
b Net earnings hem given are before deducting taxes.

Interest Charges and Surplus.

Roads.
Albany & Hudson-

Oct 1 to Dec 31 
July 1 to Dec 31 
Jan 1 to Dec 31 

Aurora Elgin & Chicago_Dec
Jan 1 to Dec 31 

Binghamton Railway__ _Nov
Brock & Plym St By.. _Nov

Jan 1 to Nov 30 
Cape Breton Elec Co_ _ _Nov

Jan 1 to Nov 30  
Charleston Consol By.. _Nov

Mch 1 to Nov 30 
Cleve Painesv do East'n_ _Dec

Jan 1 to Dec 31 
Columbus Elect Co Nov

-Int.. Ite tains,
Ca rrent Previous
Year. Year.

27,767
55,392
111,906
28,440

163,722

8,269
1,751

19,559

4,312
47,151
13,493

121,626
9,296

86,552

10,504
Detroit Jackson & Chic_Nov 16,575

Feb 1 to Nov 30  156,375

26.707
53,082
101,011
20.186
150.695

7,711
1.813

20.052

4.250
47.410

13,016
11/,000
7.191

83,939

8.858

-fiat, of Nit E'nos.-
Current Previous
Year. Year.

x456
xl 8.779
x10,571
18,858

205,750
101

def 025
12.150
6.210
35,132
8.514

78.587
6.605

52,563

zIef.3,442
xl1,838

x4ef.3.773
17,418

179.564
119

def 73
19,220

4.543
46,447

9,036
68.210
3.015

43.168
5.317 4.652

xdef.9,667  
 rdef.84,953  

Detroit United Ry Co.._ _Nov 118,034 105.862 x70.634 x43,832
Jan 1 to Nov 30  1,263,830 1.136,296 x1.115,018 x1.058,693

436,436
843,117

Milw Elect Ry & Lt Co_ _Nov 100.436
Jan 1 to Nov 30  1,110,54.)

Milw Lt Ht & Tr Co.. _ _ Nov 36,765
Jan 1 to Nov 30  463,016

Montreal St Ry .-Dec 42.019
Oct 1 to Dec 31  127.863

New Ore-ins fly & Lt. .Sept 165.664
Jan 1 to Sept 30  1,483.462

Nor Ohio Trac & It. _ _ Dec 43,362
Jan 1 to Dec 31  513.242

Northern Texas Tract CoNov 11,602
Oneonta & Mohawk Vy Co-

Oct 1 to Dec 31  11,304
July 1 to Dec 31  22,895

Orange Co Trac Co-
Oct 1 to Dec 31_   9,317
July! to Dec 31  18,437

Pensacola Elec Co  Nov 3,587
Philadelphia Companies-

Oct 1 to Dec 31  935,457
.July 1 to Dec 31  2.024,573
Jan 1 to Dec 31  4,186,563

Duluth Street Ry Co_ _ _ _ Nov 17.913 17.851 13,885
Jan 1 to Nov 30  195,639 194,345 185,254

El Paso Electric Oo Nov 5,425 4.067 9,509
Jan 1 to Nov 30  54.933 43.027 57,657

Galv-Houst Elect Co_ _ _Nov 16,169 14.987 16.157

Honolulu R T & L Co_ _ _Nov 6,249 5,257 r7,161
Jan 1 to Nov 30  67,884 57,832 x89,771

Houghton Co Street Ry_Nov 3,926
Jan 1 to Nov 30  43,466

Jackson Consol Trac Co_Oct 2,967
May 1 to Oct 31  17,800

Jacksonville Electric Co_Nov 4,082
Jan.) to Nov 30  45,790

Kansas City By. & Lt. .Dec 152,179
June 1 to Dee 31  1.076,744

Lake Shore El Ry Nov 25,294
Jan 1 to Nov 30  218.725

Massachusetts Elec Cos-
Oct 1 to Dec 31 
July 1 to Dec 31 

3,907 2,680
43,020 42,998

2.879 570
17.275 23,122
3,475 4.014

37,228 78,166
147 892 99,290

1 ,017 ,616 720.579
22,929 def2,126

2:11,519 122,334

410,291 22,975
786,934 897,444

92,271 x65,005
976.637 x654,797
28,707 rdef.2.342

200,296 rdef24,692
39,122 59,411

119.01)8 235,237

157.463 32,354
1,376,999 559,008

41,012 22,214
483,174 300,063

9,941 22,081

6.271
130.740
5,610

61,655

17,572
r5,799
x80,976
2,644

32.321
099

19,375
9,754

73,829
107,637
696,282

4,844
131,970

75.521
880,567

z72,417
x(190,938

x2,181
x97,922
42.260
176,505

44,521
344,378
18,420

213,324

13.781

11,253 zdf.13,651 xdf.14,136
22,720 x7,251 zdf.1,612

8,145 zdef.2,501 rdef12.086
12,206 x17,710 xoef11.729
3,157 875 2,256

1,085,658 x892 320 x799.546
2.169,209 x1.202,897 x1.114.309
4,378.209 x3,086,922 x3,015.033
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Roads.
Roch Syrac & Eastern-

-Int., Rentals, &c.-
Currtnt Previous
Year. Year.
$ $

--Bat. of Net E'ngs.-
Current Previous
Year. Year.
3 $

Oct 1 to Dec 31 41,299 17,866 x4,559 gdef.5,474
July 1 to Dec 31 79,507 x9,297

Savannah Electric Co_ _ _Nov 12,276 11,300 56 1,155
Jan 1 to Nov 30 134,975 126,492 38,806 89 .856

Seattle Electric Co Nov 45,839 32,508 62,883 60 ,702
Schuylkill Railway Co-

Jan. 1 to Dec 31 68,500 34,451
Syracuse Rapid Tran By Dec 27,208 24,358 x8,603 x16,652

Jan 1 to Dec 31 312,006 279,915 x218,877 x187,373
Tampa Electric Co Nov 642 453 16,972 19,983
Toledo Rys & Lt Co_. _ _ Dec 68,604 80,418 34,258 57,154

Jan 1 to Dec 31 794,996 711,893 314,701 508,864
Twin City Rap Tran Co_Nov 131,141 117,258 101,877 116,410

Jan f to Nov 30 1,303,525 1,238,169 1,551,920 1,511,272
United Rys of St Louis_ _Dec 231,494 232,199 80,601 97,614

Jan 1 to Dec 31 2,778,023 2,782,249 1,006,832 1,104,651
WestChester (Pa)St Ry_Oct 2,616 2,585 2,932 278

Jan 1 to Oct 31_ .. _ _ 3 l ,834 26,088 38,788 8,742
Whatcom CoRy&LtCo_Nov 6,571 4,105 7,288 7,150Jan 1 to Nov 30 70,932 42,022 59.399 40,502

x After allowing for other income recieved.

ANNUAL REPORTS.

Annual Reports.-The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been Published since the last edition
of the "Railway and Industrial" and "Street Railway"
sections..

This index does not include reports in to-day's "Chronicle."
Railroads- Page.

Chicago Terminal Transfer  926
.Street Railways-
Northern Ohio Traction & Lt  230
Toledo Railways & Light  227

Industrials-
American Cement  930
American Chicle  230
Am, Dist. Tel. Co. of N. y____.. 231

Industrials-(Concluded,) Page.
Claflin (H. B.) Co  166
Cudahy Packing  166
Harrison Bros. & Co  166
Kansas City Stock Yards-.   166
North American Co.  227
O'Gara Cal_   166
Standard C..n•dage  168
Union Stk. Yds. Co. of So. Om_ . 233

Delaware & Hudson:JD°.
(Preliminary Statement for Year ending Dec. 31 1907.)
The company has issued a preliminary statement for 1907.

The statement says:
The expenses of the coal departrnentiinclude a liberal allowance for sink-

ing fund to cover reduction in the quantity, of unmined coal due to coal
mined during the year. In accordance with past practice, very liberal
charges against operating expenses of the coal department were made
to cover the cost of construction, betterments and improvements at the
mines, the general policy of the company being to charge such sums to
operating expenses rather than to capital account.

During the year the company paid off accrued car trust certificates of
1899 amounting to $150,000 and equipment debentures of 1900 amount-
ing to 3200,000, er a total of $350,000, which is not included in the above
statement. Similar payments were made and handled in like manner in
1906.
No payments under the P.rst lien equipment trust of July 1 1907 arc due

prior to July 1 1908. These payments amount to 3650,000 annually; there-
fore $325,000 has accrued up to Dec. 31 1907.

If these amounts be added to the aboNe "deductions from income."they will give a total of $4,672,819 98, leaving a surplus applicable for divi-dends of 55.791,173 42 Thc dividend declared-9/0 on $42,400,000 stock
outstanding-calls for a disbursement of $3.816,000, leaving a balance of
$1,975,173 42.
PRELIMINARY INCOME ACCOUNT FOR YEAR BNDING DEC. 31.

. 1907. 1906. Increase.
Gross revenue, all departments_ _ _343,326,480 $35 ,621,372 4,7,705,088
Gross expenses, all departments__ _ 33,791,314 27,800,055 5,991,259

Net revenue  $9,535,146 $7,821,317
Other Income  928,847 824,243

Total income, all departments_ .510,463,993
Deductions from income_   3,997,820

$1,713,829
104,604

58,845,580 31,818,433
3,343,038 653,882

. Net Income  $6,466,173 35,301.822 31,164,551Percentage net income to capital l 15.25% on *12.62% on __ _ _
steel: _ J $42,400 ,000 $42,000,000
Dedurtions-

Rentals    $2,260,941
Taxes   568,589
Interest on 1st mortgage bonds_ ._ _ 350,000
Interest on D. & II. deb. bonds_   a559,540
Int. on first lien equipment bonds_ _ 258,750

.321,520 clec.$80 ,530
392,418 176,171
350,000
280,000 279,540
_ 258,750

Totals   $3,997,820 $3,343,938 $653,882

a These bonds issued June 15 1906 and only six months interest paid in
that year.
GROSS AND NET EARNINGS OF RAILROAD--ALSO NET INCOME

FROM COAL DEPARTMENT.
-Year ending Dec. 31- -Month 0 Dec.-

1907. 1906. 1907. 1906.
Gross, RR. Departin't_ _ $20 041,694 $17,050,029 $1,521,906 $1,322,272
Expenses and taxes_ ___ 12.132,620 10,670,628 900 .980 730,885

Net, RR. Departrn't_ $8,009,074 $6,379,401 $620,926
Net coal department... 957,482 1,049,498 48,913

$591,387
216 .188

Total net  $8,966,556 37,428,899 5669,839 $807,577
The dividend rate was increased in 1907 from 7% to 9%.

This calls for $3,816,000 yearly on the $42,400,000
stock now outstanding.-V. 86, p. 228.

New York Chicago & St. Louis RR.
(Preliminary Statement for Fiscal Year ending Dec. 311907.)
The results for the calendar year 1907 (partly estimated)

were:
1907. 1906. 1905.

Gross earnings $10,465,671 $9,902,209 $9,108,730
Operating expensesI 0,946,809 6,483,009
Additions, betterments Sc renewals_} 7,757,5151 632,889 537,341

Net earnings  $2,708,156 $2,322,511 $2,088,380
Other Income  111,213 47,807 30.716

Total Income  $2,727,369 52,370,318 $2,119,098
Interest on bonds, doe    .1 1 807,738 808,079
Equipment trust charges  } 1,322,315i 166,105 170,05('
Taxes  J l 280,773 270,597
Dividends on 1st pref. (5%)  250,000 250,000 250,000
Dividends on 2d pref  (5)550,000 (4)440,000 (3)330,000

As to increase in dividends on seCollici preferred stock,see
item on a subsequent page.---)7. 84, I). 927.

Cleveland Cincinnati Chicago & St. Louis Ry.
(Preliminary Statement for Fiscal Year ending Dec. 31 1907.)
The approximate statement for the year (partly estimated

in 1907) is as follows:
1907. 1906. 190$. 1904.

Gross earnings 526,384,300 324,594,918 $22,517,763 $22,141,110
Operating expenses 20,081,300 18,432,713 16,879,345 16,131,113

Net earnings  $6,303,000 *6,162,203 $5,638,418 58,009,997
Other income  180,900 208,569 241,477 284,217

-
Gross income  58,483,900 $6,370,772 55,879,895 56,294,214

First charges and taxes_ 4,520,900 4,306,040 4,009,489 3,915,378.

Balance for dividends $1,963,000 $2,064,732 $1,870,426 52,378.838
Divs. on preferred (5%) 499,925 499,925 499,925 4911,925
Dividends on common_ (3)1,411,575 (4)1,511,754 (4)1,328,050 (4)1.119,81Z:

Balance, surplus  $51,500 $53,053 $41,550 $759,299.

As to reduction in dividend on common stock, see item on
a subsequent page.-V. 85, p. 1401.

North American Company.
(Report for Fiscal Year ending Dec. 31 1907.)

The report of President Wetmore, with the income account
and balance sheet, will be found on subsequent pages of
to-day's "Chronicle." The comparative income account
and balance sheet were given last week on page 227.

Milwaukee (Wis.) Electric Railway & Light Co.
(Financial Statement.)

Spencer Trask & Co. and N. W. Harris & Co., both of
New York, are offering for sale • each a block of $100,000
"refunding and extension mortgage" 4%% gold bonds,
dated Jan. 1 1906 and due Jan. 1 1931, but redeemable at
108 and interest on and after 'Jan. 1 1916. A circular says
(compare V. 81, p. 1724):

Bonded Debt of the Company.
"Refunding and extension mortgage" 4 Yi% bonds outstanding_ $4,200,000
Reserved to refund the following bonds (all closed mortgages)-
Milwaukee City RR. Co. 1st 5s due July 1 1908...51,000,000
West Side RR. Co. let 5s due Dec. 1 1909  500,000
Milwaukee Elec. By. & Lt. Co. cons. 5s dueFeb.1 '26 6,500,000 8,000,000

Total bonds outstanding $12,200,000
In escrow, to be issued after Jan. 1 11108 at not exceeding $1,000,-
000 per year, for extensions, improvements, acquisitions, &c_ 7,800,000

Total mortgage bonds authorized 520,000,000
The company pays regular dividends upon the 54,500,000 6% preferred

stock. The $9,000,000 common stock receives dividends at the rate of
8% per annum.

Property.-The company owns and operates the entire street railway and
central station electric light and power business of Milwaukee, the total
street railway mileage (measured as single track) of the company being
about 111) miles.

• In addition to the properties in Milwaukee, the company guarantees
as to principal and interest the Milwaukee Light, Heat & Traction Co's.
$5,000,000 bonds. 51,737.000 of which are held in the treasury of the
Milwaukee Electric Railway Sc Light Co. The Traction Company operates.
the interurban and suburban mileage,, owning approximately 180 miles
(measured as single track), and connecting Milwaukee with the principaL
near-by cities, viz.: Wauwatosa, Waukesha, South Milwaukee, Racine
and Kenosha, thus making the total street railway mileage of the entire
system approximately 290 miles. The Traction Company also owns the
street railway and electric lighting and gas systems of Racine and the.
electric-lighting plants at Wauwatosa, West Allis and South Milwaukee.
In 1907 the Traction Company authorized $30,000,000 "refunding and.
extension mortgage" bonds, dated April 1 1007 due June 1 1937. Of
these bonds, $13,000,000 will bear interest at the rate of 5% per annum;.
the rate on the remainder to be fixed by the directors, but not higher than.
5%. Of the $13,000,000 5% bonds, $5,500,000 are reserved to retire the
first mortgage 5s at 110 and interest.

All of the above companies are under the supervision and management:
of the North American Co. (See report on subsequent pages.-Ed.)

It has been the policy of the company for some years to put an arbitrary-
10% of gross earnings into a "depreciation reserve fund," and it is believed.
that the physical condition of the property compares favorably with that..
of any other street railway and electric-lighting system in the country.
The company has accumulated a lire insurance reserve fund of $450,000-
and an injuries and damage reserve fund of $350,000, both of which funds:
are invested in 5% bonds, and are being steadily-increased.
The franchises of the Milwaukee Electric Railway & Light Co. for the

generation and sale of electricity for light,- heat and power purposes are -
perpetual and cover the entire city. The street railway franchises extend.
to Dec. 31 1934, and, we regard their provisions as fair and reasonable.

Comparative Statement of Income Account for Years ending Dec. 31.
1905. 1904.

$3,226,535 $3,218,694
1,745,055 1,769,441

1907. 1906.
Gross earnings  $3,823,383 $3,523,438
Operating exp. & taxes_ 2,204,124 1,945,093

Net earnings  $1,819,259 51,577,445
Other Income   183,283 155,791

Total net income  $1,802,542 51,733,236
Depreciation reserve fund 382,338 352,344
Interest charges  572,864 509,765

$1,481,480
122,161

$1,603,641
322,853
414,771

$1,449,253
66,683

$1,515,936,
321,869
417,581

Balance applic. for div. -3847,340 $871,127 $886,217 $776,508 -
•Dive. on pref. stock_ (6) 5270,000 (6)5270,000 (6)5270,000 (6)270000
'Div. on coin. stock _ (6) 540,000 (6)540,000 (5)400,000 (5)400,000 .

'Balance, surplus_ _ _ _ 537,340 561,127 3196,217 5108,506

*Supplied by Editor of "Chronicle."
The Census population of Milwaukee has been as follows: 1870, 71,744

1880, 115,702; 1890, 204,466; 1000, 285,315, being an increase for thelast
decade of 39.5%. The present estimated population of the city is about
330,000, and of the outlying territory tributary to the system, approxi-
mately 75,000, thus making a total tributary population Of over 400,000. .
-V. 85. p. 160.

Consolidated Gas Company, New York.
(Statement for Fiscal Year ending Dec. 311907.)

No financial statements were made public at the stock-
holders' meeting on Jan. 27, but Mr. .Addicks, the acting
President, read the following report of Chairman H. E.
Gawtry:
During the past year Judicial decisions have been made that affect the

Consolidated Gas Co. of New York and likewise the companies whose stock
and securities the Consolidated Gas Co. has invested. The Court of Ap-
peals has finally decided in favor of the East River Gas Co. of Long Island
City as to its right to construct a tunnel from Astoria under the East River.
The Unitrd States Circuit Court and Special Master have each decided
that the New York City 75-cent gas bill the 80-cent gas bill and the 80-
cent order of the former Gas Commission_are unconstitutional, and that ..Balance, surplus  5605,054 $425,702 $290,383
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the law'dlimiting the pressure of gas supplied in service mains to between
1 inch end 2 .14 inches of water is also unconstitutional.
The United States Circuit Court and Special Master have found the re-

productive value of the company devoted to public use, the reproductive
value of property not immediately so devoted, and the total value of its
gas property as follows:

By U. S. Cir-
cult Court.

By Special
Master.

Found that devoted to public service $47,005,845 $51,857,000
Excluded as not immediately so devoted  7,951,690 3,600,535

Total value $54,957,535 $54,957,535
As to the value of the frenchise•and to the Astoria investment, they were

respectively found to be as follows:
By U. S. Cir. By Speciol

• cult Court. Master.
Franchise  $12,000,000 $30,000.000
Astoria investment  12,000,000 12,000,000
The total value of the Consolidated Gas Co.'s property being $54,957,535,

the value of the franchise $12,000,000 and the value of the Astoria invest-
ment $12,000,000, all as found by the United States Circuit Court, do not
include the value of the securities and stock of other companies owned by
the Consolidated Gas Co., which add many millions to the value of the com-
pany:considered In its entirety.
On Dee.. 31 1907 there had been deposited by the Gas company with the

Special Master appointed by the United States Circuit Court the sum of
$6,337,340, this amount representing the difference between 80 cents and
$1 on all•gas sold since the 80-cent gas law went Into effect.

There was due the company by the City of New York on Dec. 31 1907 for
gas and electricity, without calculating interest. $6,184,341. The plants
Including Astoria, now being operated in all Its departments, together with
their respective distribution systems, .are in excellent physical condition,
equipped to respond to immediate needs, and plans are made of plants to
care for future demands of the business.-V. 86, p. 231, 171.

Midvale Steel Co., Philadelphia.

(Rezrilor Fiscal Y ear ending7Oct. 31:71907.)

We have been favored with the following statement o
earnings for the late fiscal year, a comparative statement of
the net profits for the ten fiscal years .1897-98 to 1906-07,
both inclusive, and the balance sheet of Oct..31 1907, alt pre-
pared by. Barrow, Wade, Guthrie & CO., certified public
accountants, New York.
; .; •;..' ..--RESULTS FOR YEAR ENDING OCT. 31 10071
Profits for year after deducting all costs, charges and expenses,

including depreciation 
Less-Dividends paid, aggregating (27 % %) $206,250

Less adjustment value of bar steel  • 167,122

. . :
$014,929

373,372

Balance, surplus, for year  $541,557
Surplus as of Oct. 31 1906  10,700,385

Total surplus, as per balance sheet below, Oct. 31 1907 $11,241,042
NET EARNINGS FOR TEN YEARS ENDING OCT. 31, 1898 TO 1907,

BOTH INCLUSIVE. • • • • • • • • • •
"After deducting all costs, charges and expenses, including depreciation,

as stated above, management salaries, commissions and selling expenses,
but not taking Into account any interest on capital employed In the business,
we find the net annual results for the ten years examined to be as follows:" •
Year- Net Profits. Year- 1\ Profits.

1897-93  $526,198 1902-03  $748,488
1898-99  1,291,922 1903-04  918,543
1890-00  1,599,339 1904-05  - 1,632,339
1900-01  1,282,151 1905-06  062,167
1901-02  1,074,523 1906-07  914,929

Total net profits $10,950,599
• • • • • • • • BALANCE SHEET OCT. 31 1907.

'.4, Assets.
Land   $248,501 Worked material $1,839,456
Buildings, as appraised_ _ __2,576,910 Raw material  389,132
Plant & mach'y, as appr'd _6,611,061 Merchandise ____ _______ 333,135
Tools as appraised  519,043 Coal   19,654
Office and miscellaneous Stores   45,866
equipment as 'appraised_ 30,599 Bills and acc'ts receivable.. 982,960

Patterns   200,000 Cash   183,326

Total plant $10,187,014
Total assets 

Capital stock
Bills payable $1,200,000
Accounts payable  788,225
Sundry commission accounts  375

1,988,600

Total cash assets $3,703,529
$13,980,543

  $750,000

2,738,600

Surplus, Oct. 31 1007 $11,241,943
At the annual meeting of the company, held on the 13th inst., the fol-

lowing named directors were elected: Charles I. Harrah, James F. Sullivan,
Charles B. Dunn, Axel E. Petro and Howard Sellers.-V. 86, p. 173.

United States Steel Corporation.
(Earnings for. the Quarter and Year ending Dec. 31 1907.)
The following financial statement of the corporation and

its subsidiaries for the quarter ending Dec. 31 was given out
on Tuesday after the regular monthly meeting of the direc-
tors. The "net earnings" as here shown "were arrived at
after deducting each month the cost of ordinary repairs,
and maintenance of plants, employees' bonus funds and in-
terest on bonds and fixed charges of subsidiary companies."
We append the results for the year ending Dec. 31 in 1906
and 1905:
INCOME ACCOUNT FOR THREE MONTHS ENDING DEC. 31.

Net earnings---------------------------------*$32,553,995
Deduct-

Sinking funds on bonds of subsidiary companies  $494,523
Depreciation and reserve funds
Special improvement and replacement funds  ,1
Interest on U. S. Steel Corp. bends for the quarter_ _ _5,879,231
Sinking funds on U. S. Steel Corp. bonds for the quar-

ter (incl. $205,231 int. on bonds in funds) 1,307,731
Charged off for adjustments in sundry accounts  483,529

• ----- 14,348,289

Balance  
' ----- ------------------------------ 318,205,706Dividend for quarter on preferred stock (1% %)  $6,304,919

Dividend for quarter on common stock (% of 1%), payable
March 30 1008   2,541,513

Surplus for the quarter ------- ------- ---- -- _ ---- - $9.359,274
Appropriated on account of expenditures made and to be In/We
on authorized appropriations for additional property, con-
struction and discharge of capital obligations    6,000,000

Balance of surplus for the quarter  $3,359,274

-5,683.275

* This amount may be slightly changed on completion of audit of ac-
counts for the year. The complete annual report will be submitted at the
annual meeting In April 1008 or earlier.

UNFILLED ORDERS ON HAND.

Dec. 31
Sept. 30
June 30
Mch. 31
Dec. 31
Sept. 30
June 30
Mch. 31
Dec 31
Sept. 30
June 30
Mch. 31

1907 
1907 
1907 
1907 
1906 
1906 
1906 
1906 
1905 
19055,865,377
1905_
1905 

Tons.
4,624,553
6,425,008
7,603,878
8,043,858
8,489,718
7,036,884
6,809.589
7,018,712
7,603,086

4,829,655
5,597,560

Dec. 31 1904  
Tons.

4.696,203
Sept. 30 1904_ ,  .3,027,436
June 30 1904  3,192,277
Mch. 31 1904 
Dec. 31 1903 

_4,136,961
3,215,123

Sept. 30 1903 3,278,742
June 30 1903 4,666.578
Mch 31 1903 5,410,719
Dec. 311002 5,347,253
Sept. 30 1902 4,843,007
June 30 1002 4,791,993
Nov. 1 1901  2,831,692

NET EARNINGS FROM OPERATIONS FOR YEAR ENDING DEC. 31.
,4907. 1906. 1905.

$ $ $
January    12,838,703 11,856,375 6,810,847
February  12,145,815 10.958,275 6,629,463
March   14,137,974 13,819,840 9,585,586

First quarter_   39,122,492 36,634,490 23,025,896
April  14,600,338 12,581,902 9,037,925
May . 16,056,832 14,041,601 10,602,187
June    14,846,035 13,501,530 10,665,004

Second quarter 45,503,705 40,125,033 30.305,116
July  13,804,167 12.242,098 9,035,168
August 15,279,173 13,158,860 10,986,901
September   14,720,945 12,713,666 11,218,513

Third quarter 43,804,285 38,114,624 31,240,582
October    17,052.211 14.984,926 12,400,306
November 10,467,253 13,482,464 11,827,215
December 5,034.531 13.282,736 10,988,541

Fourth quarter x32,553,995 41,750,126 35,216,062
Taal for year 160.384,477 156,624,273 119,787.658

x Seer.foot note to quarterly figures above.

INCOME AGY.:' UNT FOR CALENDAR YE.4RS.

1907. 1906. 1905.
$

Total net earning/ for year (see Intro-
$ $

ductory remarits) ..  160,984,477 156,624,273 119,787,658
Deduct-

For sinking funds    7,105,655 6,812,063 6.331.412
Depreciation and reserve funds  22,196,571 21,253.272 19,432,890
Interest   22,860,353 22,839,851 23,056,437
Additional property,consten • &c__ _ 54,000,000 50,000,000 26,300,000
Special improvemente& replace. fund 3,500,000 7,500,000 2,232,172
Charged off for adjustments  .483,529 90,502 ' 99,254

Total deductions 110,146,108 108.495,688 77,502,165
Balance  ._- .  50,838,369 48,128,585 42,285,493
Dividends on stocks-

Preferred , 7%  25,210,676 25,219,676 25,219,676
Common, 2%  10,166,050 10,166,050

Total dividends  35,385,726 35,385,726 25,219,676
Undivided earnings for the year  15,452,643 12,742,859 17,065,815

Note.-RegInnIng with January 1907 charges for certain funds are de-
ducted before stating monthly net earnings. This change reduces by ap-
proximately $200,000 per month the earnings reported, as compared with
the former method, and correspondingly reduces the charges shown as de-
ductions from earnings for fund reservations. The balance of earnings,
efter deducting fund reserves, are not affected by the change In method.
See annual repert, V. 84, p. 634.-V. 85, p. 1466.

Consolidated Steamship Lines.
(Report of Public Accountants).

Gunn, Richards & Co.
' 
New York, public accountants,

have prepared for the bondholders' protective committee
Alvin W. Krech, Chairman, a report on the finances of the
Consolidated Steamship Lines and its controlled companies.
This report is not yet in final shape, and its conclusions, the
committee say, are subject to revision; but pending such
revision the following particulars from the report have
found their way into print and are reproduced here:
The profits of the controlled companies (after deducting their fixed

charges), partly estimated, for different periods ranging from 8 to 123-i
months, were found to be sums aggregating $2,144,100. Frem these
results the accountants estimate the net annual profits of said companies
by reducing the actual and estimated earnings to a monthly proportion
and figuring the 12 months therefrom to be as follows: •
Partly estimated Annual Profits of Controlled Companies after deducting

their Fixed Charges.

Clyde Steamship Co_ __ _ $658,800 !N.Y. & Porto Rico S.S. Co $483,000
Mallory Steamship Co. _ 457,900 efetropolitan S.S. Co__loss100,000
N.Y.& Cuba Mall S.S.do. 734,100 'Eastern Steamship Co_ 130,000

1
Total annual net profits as determined on above basis  $2,363,800

For the year 1908 the net profits of said companies arc estimated at $2,-
000,000.
Commencing in 1909 there will have to be provided for out of the profits

of said properties annual sinking fund requirements which on Jan. 1 1909
will call for $964,000, Increasing yearly until 1916, when they will amount
to $1,179,000, remain at that figure for each year until 1924. when they
will be reduced to $1,094,000 yearly to 1928, $983,000 to 1930, $879,000
in 1931 and finally to $677,000 In 1932. These annual installments for
the sinking fund must be taken out before appropriations are made for in-
terest on the 4% collateral trust bonds of the Consolidated Steamship
Lines or offThonds issued In their stead.

Controlled Companies Approximate Consolidated Balance Sheet Nov. 30 1907.

(Clyde, Mallory, N. Y. & Cuba Mall, N. Y. & Porto Rico, Metropolitan
& Eastern steamship companies.)
Assets- Liabilities-

Cash  $235,497 Bills payable 554,532,050
Accounts receivable, etc_ _ a1,110,248 Capital stock issued__ ._ 62,000,000
Marine equipment  41,013,466 Net bonds issued c24,624,000
Investments in other cos. 1,195,550 Union wharf mortgage_... 500,000
Bonds available for sale_ 588,000 Norfolk wharf mortgage.. 80,000

rlo held as collateral_ 1,331,000 U. S. & Porto Rico Navi-
Good-will, franchises, leases gatlon Co  d1,076,000

and contracts   63,517,500 Portland Steamship Co__ e55,600

Surpensc accounts  581,629 Accrued int. on bonds, &c 405,152
Discounts on bonds sold_ 429,527 !Surplus   16,729,615

1
Total  $110,002,4181 Total  $110,002,418

a Includes estimated accounts receivable and prepaid accounts, after

deducting accounts payable, $614,498; bills receivable, constituent com-

panies, $335,000; bills receivable constituent companies (secured by lc-

lateral) , $60,000; bills receivable, others (unsecured), $56,000; bills re-

ceivable, others (secured by collateral). $44,750.
S The current liabilities include (1) bills payable constituent companies,

$335,000; constituent companies (secured by collateral), $60,000; others

(unsecured), $2,628,050; others (secured by collateral), $912,000.

(2) Estimated amount due for additional steamship 
and improvements

(see note below), $597,000; total, $4,532,050.

In addition to the estimated amount due on Nov. 30 1907, for

additional steamships or improvements to existing steamships, there 
win

become due on the completion of construction work in hand an 
estimate

amount of $594,000.
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c Total bonds authorized under the several mortgages $35,000,000
Deduct bonds unissued (available for new property) 8,778,000

------
11111Bonds issued (as shown below) 126,222,000

Total Bonds Issued (Compare V. 85, p. 1272, 286)
Clyde Steamship Co. (V. 83, p. 1038)  $4,495,000
Mallory Steamship Co. (V. 83. p. 1504) 3,000,000
N. Y. & Cuba Mall SS.. (V. 84, p. 1185)  10,666,000
N. Y. & Porto Rico S. S. (V. 84. p. 1371)  2.500, 000
Metropolitan Steamship Co (V. 82, P. 990) 2,600,0))
Eastern Steamship Co. (V. 80. p. 873) _ 2,961,000

Total bonds Issued $26,222,000
Less bonds delivered for cancellation for sinking fund 354,000

Less reserves to retire underlying bonds 1,244,000

Net bonds issued as per balance sheet $24,624,000
The Clyde Steamship Co. striking fund amounts to $59,000, the Metro-

politan to $91,000. and the Eastern to $279,000. Among the "underlying
bonds." for which the $1,244,000 bonds are reserved, are the U. S. & Porto
Rico Navigation Co. bonds. (See d.)
d Total bonds of old U. S. & Porto Rico Navigation Co., $1,174,000:

delivered for cancellation for sinking fund, $98;000; net, $1,076,000.
e Total Portland Steamship Co., $300,000; less In hands of trustees and In

treasury for sinking fund requirements, $244,000; net, $55,600.
Balance Sheet Consolidated Steamship Co. Nov. 30 1907.

Assets—. I Liabilities—
Cash in bank  11,973 I Accounts payable  $58,578
Accounts receivable_ _ _ _ 13.284 I Notes payable  195,000
Notes receivable  192,000 'Bonds authorized and
Office furniture & Ilatur's 241! issued   60,000,000
Bonds with Am. Tr. Co__ 14,400 :Capital stock issued_ _ _ _ 59,986,600
r Investments book,value 119,971,200 'Profit and loss  12,752

-----
Total  $1.20,252,9301 Total   $120,252,930
--

r Includes stock investments at par value, Clyde, $13,314,809:
Mallory. 113.723,400; N. Y. & Cuba Mall, $19,393,600; N. Y. & Porto Rico
17.800,000: Metropolitan, $2,897,500: Eastern, $2,856,300; total par value,
$59,985.600. (Compare V. 85. p. 1272).—V. 86, p. 111, 54.

GENERA 1.. `J‘j r: N W

RAILROADS, INCLUDING STREET ROADS.
Albany & Susquehanna RR.—Referee's Favorable Report

Confirmed.—President George P. Butler has made the fol-
lowing statement regarding the suit against the Delaware
& Hudson, in which the report of the referee appointed last
September (V. 85, p. 721) was recently confirmed by the
United States Circuit Court.
Final judgment was entered on Jan. 2.I against the Del ,ware & feuds- n

Co.. requiring the payment of $1,107,923 t the Albany & Susquelmnit . f r
an ears of rent. This establishes the construction cf the lease In faie r e f
the contention ef the Susquehann t steckh elders and cemp -Is the Delewttee
Co. to increase its rental payments In the future by the sum f $120.750

a giaer.result of this litigetien, therefere, ceunting interest en errears. and
Increased rental for the future, makes a difference In favor el the Albany
& Susquehanna Co. ef nearly $500 a d y.
Entry cif final decree at this time m, kte; it likely that the ease will be

heard end anally dispesed re in the leeit eel States Circuit C nirt of Appeals
during the ceming sprIng.—V I). !Mit

Atchison Topeka & Santa Fe Ry.—Ownership of Stock
Claimed to be Illegal—Government Suit.—See Union Pacific
below.—V. 85, p. 1576.

Calumet Electric Street Ry.—Consolidation Outlook.—As
is well known, the officials of these companies some time
since agreed upon a tentative plan of consolidation. The
"Chicago Inter-Ocean" of Jan. 23 says:

Plans f-ar eons -uniting the Calumet Electric Street Railway and the S 'uth
Chicago City Rellway comp tnies will not be e' mpleted • r s me thirty
days. Appraisers are now at work n beth pr parties. When they re-
port. the general plan for the e 'PR 111:111 Al Will be laid bet re the traits-
portatien committee ef the City C (melt. and these err oivements will be
made the basis fcr a new franchise ordinance which has prey!: usly been
considered by that body.

Chicago City Railway.—Extra Dividend.—An extra divi-
dend of. 2%% has been declared on the $18,000,000 capital
stock, payable Feb. 10 on stock of record Feb. 4. In 1907
the dividend payments were: 234% in March, 1;1/2% in
June, 1% in Sept. and 1M% in Dec.

Annual DIM nd Record (per Cent) Sina.. 1896.

1897. 1898. 1899. 1990. 1901. 1002. 1003. 1904. 1905, 1006. 1937.
12 12 12 12 10 ej 9 9 9 9 9 6
—V. 85, p. 792

Chicago & Milwaukee Electric RR.—Again in Receivers'
Hands.—Owing to the difficulty in selling $250,000 bonds
to complete the Milwaukee division, in the face of impaired
credit and the failure of the Sovereign Bank of Canada,
which was to have placed the bonds, it was decided on Jan.
28 to place the enterprise in receivers' hands. Accordingly,
Judge Grosscup in the United States Circuit Court at Chicago
appointed the following receivers:

Far the railway: W Iry lag Osborne, Vice-President of the Centr. 1 Trust
C of Chiceg): 1). B. Hamm. Vice-President f the Cantellan Northern
Ry.. Tar mte. Can.. and Albert C. Frost. President of the Chicago & Mil•
weukee Electric RR. Objection was raised by certain Interests to the /to-
p entn ent et Mr. Frest. and en Friday he withdrew 11. A. littuenn,
President e f the State Park of Chicago, being suggested as bis successor.
As receiver Fr A. C. Frost & Ce., the Court pp Inted Georee M. Seward,

a broker wino formerly was Secretary of the Railway C ow.

Four suits were filed by creditors, one at lawand three in
equity, the receivership of the railroad being based on alle-
gations of insolvency growing out of a judgment taken by
Otto R. Hansen of Milwaukee against the railroad on a note
for $10,000.

President Frost gave out this statement:
"The dirt et cause 6f the receivership is the fact that the credit r f the 'rem-

p ny and the market f r its securities were injured by the receivership In-
stituted on New Year's eve, and as a result It became impos;!ble tL. censurn-
leate the sales of bonds which had been substantially cempleted.
"After conferences between the principal holders of the company's obli-

gations it Was decided that a receivership would be the best means of con-
serving the prcperty and the interests of the bondholders, credltcrs and
sto leholders
"There is only about eight miles of the road to be completed. and more

than e0% of this w rk has been done. The total cost to complete the road
wilt not exceed $250,000."
[There is said rn be a floating debt of 1500,000, including the $250,000

claim of James H. Gilbert, President of the Metropolitan Trust & Savings
Bank. for money loaned. A receivership suit was also brought against the

1 Republic Construction Co.. which, it is stated, received $10,000,000 Wis-consin division bonds for 18,500,000 and centracted to build said division,
out has failed to complete the work and owes the railroad 1300,000.—Ede.
Compare V. 86, p. 107 51.

Chicago Railways.—Purchase of Roads at Foreclosure Sale
—Possession Taken—New Mortgage Filed.—Louis C. Kraut-
hoff, George Wickersham and John C. Hately on Jan. 25,
representing the protective committee, the only bidder,
purchased the properties of the North and West Side lines
at foreclosure sale (V. 86, p. 52). They made separate bids
amounting to $2,090,000 and also $2,000,000 for the prop-
erty as an entirety. The 20-year leases to the new company,
running to Feb. 1 1927, were signed on Jan. 29 by the
receivers of the old companies, thus enabling the former to
accept the franchise voted Feb. 11 1907 (V. 84, p. 1123) and
take possession. The lease is a formality and will be ter-
minated as soon as the sale is confirmed (V. 85, p. 1645;
V. 86, p. 51.)
Mortgage.—The new consolidated mortgage for $37,500,000

to the Merchants' Loan & Trust Co., as trustee, covering all
the properties, was executed this week.

First Mortgage Bonds Purchased.—It was announced yes-
terday that N. W. Harris & Co. and the National City Bank
of this city have arranged to purchase $12,000,000 first
mortgage bonds provided for in the reorganization plan
(V. 85, p. 1269) for the complete rehabilitation of the prop-
erties formerly owned by the companies composing the
North and West Chicago street railway systems, as well as
any additional funds which may be necessary for the further
improvement, betterment, extension and equipment of
the property. Allen B. Forbes of N. W. Harris & Co. made
the following statement:
The bankers will receive for the funds advanced, first mortgage bondscovering the entire system of 300 tulles if track, serving without surface

competiti -xi the n — • , west sides cf the city, embracing territo) y having
a p puleti, n of 1,580,000.

Under the terms of the new ordln owe from the city (V. 84, p. 1123). the
city of Chi, ago has stipulated a velue junior to the first mortgage bends
of epproxin ately 130,500,000. This amount enables the ChIcego Rail-
ways to fully and adequately carry rut the provisiens et tee plan ee reer-
genizetl 'n. allotting consolidated merterege bends In amounts specified In
the plan t . all holders e f bends d?le islted under the plan heretofore issued
by t .e companies whose properties constituteel tine system.

Deposits Under Plan.—Up to Thursday $24,148,000 out
of the $25,390,000 various issues of the Chicago Union Trac-
tion bonds had been deposited under the reorganization
agreement; also $4,383,000 of the $4,390,000 receivers' cer-
tificates. Under the terms of the ordinance, the time to
make deposits expired Jan. 20 (V. 86, p. 167).—

Officers.—John M. Roach, formerly President of the
Union Traction Co., has been elected President and a direc-
tor. Henry A. Blair is also a director of the new company.
—V. 86, p. 228, 167.

Citizens Electric Co., Eureka Springs, Ark.—Receivership.
—Henry C. Brent, Vice-President of the Kansas City Trust &
Fidelity Co. of Kansas City, Mo., was recently appointed
receiver of this company on application by the Kansas City
Trust & Fidelity Co., as holder, it is said, of $107,000 of the
Citizens' Co.'s bonds, said to be the property of the defunct
Citizens' Bank of Eureka Springs. William M. Duncan,
formerly President of the Electric Co., was also Presidentof
the Citizens' Bank. Compare V. 78, p. 1274; V. 85, p. 1209.

Cleveland Cincinnati Chicago & St. Louis Railway Co.—
Annual Statement .—See "Annual Reports."
Dividend Reduced.--The directors on Tuesday declared a

semi-annual dividend of 1% on the $47,056,300 common
stock, payable March 2 to' holders of record Feb. 7. This
reduces the annual rate from 4%, as maintained from 1902
to 1907,inclusive, to 2%. Of the common stock $30,207,700
is owned by the Lake Shore & Michigan Southern Ry.

Annual Dividend Record (Payments during Cal ad zr Year.)
DIVS.] '03. '94.
Corn ...) 3 0
Pref_ _,. 5 5
___Ne. 85, p. 1401.

'05.
0
5

'06.
0
5

'97.
0
2j-

'98.
0
5

'09.
0 .
5

'00.
3
5

'01.
VA
5

'02to'07.
4 yearly.
5 yearly.

1908.
Jan. 1% (sea.)
Jan., 131 (qu.)

Cleveland Lorain & Wheeling Ry.—First Dividend on
Common Stock.—This company, operated by the Baltimore
& Ohio RR., which owns about 75% of the capital stock
(namely, $6,760,700 of the $8,000,000 common and $3,012,-
700 of the $5,000,000 5% preferred) has declared a first divi-
dend on the common shares, 23%, payable March 2 to
stockholders of record Feb. 1st. The transfer books will not
close. The dividend does not cover any stated period.—
V. 85, p. 1395. .
Columbus (0.) Railway & Light Co. —New Stock for Con-

trolled Company.—See Columbus Edison Co. under "Indus-
trials" below.—V. 85. p. 864.

Consolidated Traction Co., Pittsburgh, Pa.—Offering of
6% Equipment Trusts.—Robert Glendinning & Co., 

i 
Phila-

delphia, has purchased and are offering at par and nterest
(netting the investor 6%) $280,000 6% equipment trust cer-
tificates, dated Feb. 1 1908 and maturing in 10 annual
installments on Feb. 1 from 1909 to 1918, both inclusive.
Trustee, Colonial Trust Co. of Pittsburgh. Secured by 50
new double-truck convertible motor cars, built by the St.
Louis Car Co., costing $7,000 each. Cost of equipment,
$350,000; cash equity, $70,000. A circular says:
The Consolidated Traction Co. of Pittsburgh is the most valuable street

railway property In Geeater Pittsburgh. Dividends of 6% are paid on
$12,000,000 Consolidated Traction preferred and 1% on $15,000,000 com-
mon stock, while the company has no bonded debt of its own. The Phila-
delphia Co. of Pittsburgh owns a large majority of both the common and
preferred shares and has deposited them as security for the Philadelphia Co.
consolidated mortgage and collateral trust 5s, of which $15,138,000 are
outstanding.—V. 79. P. 627.
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Delaware & Hudson Co.—Loan.—The company has ne-
gotiated a loan of $6,000,000 with Kuhn, Loeb & Co. and
the First National Bank of New York*. The loan is in the
form of notes in denominations of $10,000 to $50,000, dated
Feb. 6 and maturing Aug. 6 1908, carrying 4 2% interest.
The proceeds will be used to take up a loan for the same
amount obtained a year ago for the Quebec Montreal &
Southern, guaranteed by the D. & H., which matures on the
6th and 9th of this month. Permanent financing, involv-
ing the issuance of a somewhat larger amount of securities,
is generally expected to follow at a later day, when general
conditions are favorable.

Annual Statement—Reply to Criticism.—In reply to the
suggestion that the present dividend rate is not justified,
the management has made public the statement of earnings
for the calendar year 1907 and 1906, which is given on a pre-
ceding page under heading "Annual Reports." An official
says:

This statement does not look as though we had had to borrow money
to pay dividends with, and this statement would look even better a week
from now when one or two dividends of subsidiary lines which are to be
declared have been added. If this attack is on the level why do those
who make it hide behind these attorneys? Why don't they come out in
the open? We believe it to be a stock market attack. A similar attack
was started last summer while our President was sick. That was a
market attack and failed.

Move by Holders of Convertible Bonds.—Ward, Mellen &
Woodbridge, attorneys, of 32 Liberty St., New York, gave
notice on Jan. 29 that they have been retained to protect
the interests of "the holders of a large amount of the converti-
ble bonds of the Delaware & Hudson Co. and of the Albany
& Susquehanna RR." The identity of the bondholders in
question is not disclosed.
In a letter addressed to the Public Service Commission for the Second

District of New York the attorneys express the belief that the company is
paying excessive ,dividends, that Its issues of new securities in recent years
has been unduly large, that late acquisitions have been unwise and have
been made at extravagant prices, and that one or snore of the officials
have profited thereby. It is also asserted that the company has a floating
debt of $12,000,000. What authority, if any, there exists for these asser-
tions does not appear, but the attorneys desire opportunity to be heard
b3fore the Commission gives its approval to any new issues of securities.
(See full statement in "New York Sun" of Jan. 30.—(V. 86, p. 228.

Grand Trunk Pacific Ry.—Offering of Debenture Stock in
London.—Under date of Jan. 14 the company offered by
advertisement in London at 94% of par value a block of
£1,000,000 4% debenture stock (ranking pan i passu with.
£1,000,000 of such stock already issued), subject to redemp-
tion at £105% by the company at any time after March 1
1936 on giving one year's notice. Interest payable March 1
and Sept. 1. A full half-year's interest on the stock so offered
will be paid on Sept. 1 1908. Interest guaranteed by the
Grand Trunk Railway Co. of Canada, subject to the terms
of an agreement (see terms in V. 84, p. 570). Subscriptions
payable £10 per £100 stock on application, £15 on allotment,
£20 April 1 1908, £25 May 1 1908 and £24 June 1 1908;
or in full on allotment, or on the date for the payment of
any installment, under discount at the rate of 4% per
annum. An advertisement says:
The proceeds will be applied In the purchase of additional rolling stock

for the equipment of the railway. Under arrangements made with the
Grand Trunk Company the rolling stock will be used by that company until
it is required by the Grand Trunk Pacific By., of which It Is expected about
800 miles will be ready for traffic during the autumn of this year. This
stock forms part of a sum of $25,000,000 in Canadian currency ,or its equiva-
lent in sterling, authorized by Chapter 100 of the Statutes of Canada, 1906,
of which the directors are empowered to issue £3,000,000 in 4% debenture
stock in the terms of a by-law which has been duly passed as required by
the Act. (See further particulars in V. 84, p. 570.)—V. 84, p. 1052.

Grand Trunk Ry.—Offering of Guaranteed Debenture Stock.
—See Grand Trunk Pacific Ry. above.—V. 85, p. 600.
Great Northern Ry.—Ownership of Stock Claimed to be

Illegal—Government Suit.—See Union Pacific below.—V. 86,
p. 229, 168.

Gulf & Ship Island RR.—Offering of 5% Car Trust•Bonds.
—Cramp, Mitchell & Shober, Philadelphia, have purchased,
and are offering at prices to yield the investor 6% per
annum, an issue of $460,000 5% car trust coupon bonds dated
Feb. 15 1908 and maturing $23,000 semi-annually from
Aug. 15 1908 to Feb. 15 1918, both inclusive. Pennsylvania
Co. for Insurances on Lives & Granting Annuities, trustee.
Tax free in Pennsylvania. A circular says:
These car trust bonds in all amount to $460,000, secured by equipment, as

follows: 500 freight cars at $774 each, $387,000; 3 passenger coaches at
$6,900 each, $20,700; 1 chair passenger coach at $12,740; 1 combination
baggage coach at $5,195; 1 baggage car at $4,755; 2 passenger locomotives
at $15,500 each, $31,000; 6 freight locomotives at $15,250 each, $91.300:
making total cost of $552,890; the excess, amounting to about 17%, is
paid by the railroad company. The company owns and operates 307 miles
of standard-gauge road, extending from a connection with the Illinois Cen-
tral RR. at Jackson, the capital of Mississippi, to Gulfport, Miss., which is
one of the most important ports on the Gulf of Mexico. The company has
paid 4% dividends for the past five years, and Its first mortgage bonds are
a legal investment for savings banks of New Hampshire.—Compare V. 85,
p. 860.

Houston (Tex.) Belt & Terminal 00.—Houston Terminals.
—This company, it is announced, will take over the tracks
and other property at Houston now owned by the Gulf Colo-
rado & Santa Fe (Atchison system) as the nucleus of the
important terminals to be built, at a cost of several millions
of dollars.
The Atchison, St. Louis & San Francisco, Trinity & Brazos Valley and

the St. Louis Brownsville & Mexico are all interested. Work on the new
buildings is to begin at once. See V. 85, p. 345.

Illinois Central RR.—Financial Plans.—At the directors'
meeting on Jan. 29 plans for financing the company's capital
requirements were discussed, but action was postponed for
a subsequent meeting. If current gossip is correct, an issue
of perhaps $10,000,000 or more, either stock, bonds or notes,
may be decided upon.—V. 85, p. 1576.

Interurban Railway & Terminal Co., Cincinnati.—New
Bond Issue.—This company on Dec. 31 1907 filed a mortgage
to the Cincinnati Trust Co., as trustee, to secure an issue of
$1,650,000 5% 20-year bonds 4 dated Jan. 1 1908; interest
payable July 1 and Jan. 1. The company.recently reduced
the amount of bonds outstanding under its mortgage dated
Jan.1 1903 from $2,500,000 to $1,650,000, through exchange
for $1,000,000 6% non-cumulative preferred stock. The new
issue, it is stated, will be used to take up the remainder of the
bonds outstanding under the old mortgage. The "Cincinnati
Inquirer" of Jan. 24 'says that a deal has about been com-
pleted by which all except possibly $50,000 of the bonds pass
into the hands of George H. Worthington and associates of
Cleveland, the common stock remaining practically in pos-
session of the parties who originally owned it.—V. 85, p. 469.

Kansas City Railway & Light Co.—Offering of 5-Year 6%
Convertible Collateral Notes.—Kuhn, Loeb & Co. and Blair
& Co., both of New York, are offering, by advertisement
on another page, at 96% and interest, yielding the investor
about 7% per annum, the unsold portion of $4,125,000
6% 5-year convertible collateral gold notes, series "A," due
Sept. 1 1912, part of an issue of $5,500,000. The re-
maining portion of the issue are designated as series "B."
and are non-convertible.
The notes are secured by the pledge with The New York Trust Co., as

trustee, of at least
$5,500,000 notes Met.St.Ry.Co.ofK.C. I $2,695,000 K. C. Ry. & Lt. Cu. corn
1,000,000 notes K. C. Elec. Lt. Co.1 2,977,000 K. C. By. & Lt. Co. pref

and of such securities of the subsidiary companies of the Kansas City Rail
way& Light Co. as arc pledged under the indenture of May15 1903,securing,
the first lien refunding gold bonds subject to the prior lien of said Indenture
The series "A" notes are convertible on and after Sept. 1 of this year into

631 shares of the common stock and 7 shares of the pseferred stock. The
notes are also redeemable at the option of the company at par and interest
on eight weeks' notice on any interest date beginning March 1 1999. Divi-
dends on the preferred stock at the rate of 5% per annum have been paid
since June 1 1904, the surplus thereafter from the operations of the fiscal
year ending May 31 1907 having been $573,668. The earnings, gross and
net, show an increase for the current fiscal year. See further particulars
in V. 85, p. 284, 339, 469.—V. 85, p. 600.

Lake Shore Electric Ry., Cleveland.—Report.—For calen-
dar year 1907:
Yea r— Gross. Net. Int. Paid. Bat., Sur.
1907 $913,161 $391,602 $294,073 $122,529
1906  860,720 384,462 254,198 130,264
—V. 85. p. 1646.

Lake Shore & Michigan Southern Ry.—Change in Dividends
of Controlled Companies.—See Cleveland Cincinnati Chicago
& St. Louis Ry. above and New York Chicago & St. Louis
RR. below.—V. 85, p. 1576., 1574.

Louisville Bridge Co.—Decision—Fund Available for Divi-
dend.—The Kentucky Court of Appeals, the court of last
resort in the State, reversing the lower court, on Jan. 14 held
that the Pittsburgh Cincinnati Chicago & St. Louis is liable
to the bridge company for the item of $144,329 claimed
by the latter. .

This item was reserved in the settlement made on Dec. 12 1903,in the suit
brought by the minority stockholders, as the only controversy between the
parties, the question being as to the respective liabilities of the Louisville
& Nashville and Pitts. Cin. Chic. & St. Louis. The judgment directed to
be entered against the Pitts. Cin. Chic. & St. Louis is for $144,329, with
interest from Jan. 11 1904. This judgment, when collected, we are In-
formed, will be paid entirely to the bridge company and distributed among
its stockholders as a back dividend under the settlement of Dec. 12 1903.
No part of it goes to the L. & N. or to any other railroad company except
as such railroad company may be the owner of stock in the bridge company.
Compare V. 79, p. 2747.

Louisville & Nashville RR.—Favorable Decision.—See
Louisville Bridge Co. above.—V. 86, p. 229.
(The) Hudson Companies (Tunnel Railroad), New York

City.—Notes Offered.—Harvey Fisk & Sons, New York, are
offering at par and interest a block of this company's 6%
secured gold notes dated Feb. 1 1908 and due Aug. 1 1910,
but subject to call as below stated; interest payable Feb. 1
and Aug. 1. Standard Trust Co., NewYork, trustee. Issue
limited to $15,000,000, secured by deposit of $22,500,000
first mortgage 45.% bonds of the Hudson & Manhattan RR.
(V. 82, p. 804), being part of the $51,000,000 of such bonds
issued and issuable on account of the company's large ter-
minal building in lower New York (V. 83, p. 1461) and the
extensive system of tunnel railways which, except for the
portion between 23d and 33d streets, New York, is expected
to be completed and in operation about the end of the present
calendar year, connecting Jersey City and Hoboken with
New York City, as shown by map on page 71 of our "Railway
and. Industrial" section. An additional block of the first
mortgage 412s is reserved to retire $5,000,000 New York &
Jersey RR. first mortgage 30-year 5% bonds due Feb. 1
1932, but subject to call at 110, which are still outstanding.
A circular says in substance:
The Hudson Companies, the construction company formed to build and

equip the tunnels, railroads, terminal buildings and power houses of the
Hudson 46 Manhattan RR. Co.

' 
has a paid-up capital of $21,000,000, of

which $16,000,000, Its preferred stock, has been paid in in cash. Of this
sum $5,000,000 has been invested In New York City real estate, situated
largely at 6th Ave. and 32d and 33d streets, in excess of that covered by
the Hudson & Manhattan RR. Co. mortgage, except that such mortgage
will cover the railroad company's perpetual right to Its underground ter-

. . . .minal station to be located on such property.
The notes are secured by the pledge of Hudson & Manhattan RR. Co.'s

first mortgage 4 convertible gold bonds (tax-exempt in the State of
New York) at the rate of $1,500 par value of the bonds for each $1,000
note outstanding, that Is, $22,500,000 bonds for the entire issue of notes,
the bonds themselves being a part of the bonds coming to the Hudson
Companies on account of work in process of completion, as hereinafter
described.
The notes are subject to redemption on any Interest date upon 30 days'

notice at par and interest plus a premium of 1% per annum upon the prin-
cipal from date of redemption to maturity, and the privilege is given to
the holder of any note upon redemption or at maturity to receive, In lieu
of the money payable thereon, said bonds for the same principal amount
as said notes.
The tunnels from Hoboken (including the Hoboken terminal) to 14th St,

in the City of New York are practically completed. Trial trains have
already been run, and the regular service between those points will be
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City to the Church Street terminal in New York are completed, with the
exception of about 1,300 feet, the distance from the New York pier line
to the terminal.
The Terminal buildings at Church, Cortlandt, Dey and Fulton streets

are rapidly nearing completion, and we are assured that they will be ready
for occupancy prior to May 1 next.

Provision has been made in the buildings for appropriate ticket offices,
baggage rooms and other facilities for the passenger traffic of the Pennsyl-
vania, the Erie, the Delaware Lackawanna & Western, Lehigh Valley
and New York Susquehanna & Western railroad companies, and other
railroad companies whose lines terminate at the New Jersey water front.
These buildings are already largely rented upon long leases to a mostdesirable list of tenants, including the Carnegie Steel Co., American Bridge

Co. American Steel & Wire Co., United States Steel Products Export Co.,National Tube Co., General Electric Co., American Locomotive Co., Rail-
way Steel Spring Co., American Brake Shoe & Foundry Co., Erie Railroad
Co. and Southern Railway Co.
The power house In Jersey City is also nearing completion.
There has been expended by the Hudson Companies to Dec. 31 1907upon the Hudson & Manhattan system, including tunnels, stations, power

houses, terminal buildings, equipment, electrical and other machinery,and expenses Incident thereto, the sum of $34,190,164.
The proceeds of the proposed issue of notes, with present available re-sources, will, according to present careful estimates, complete the terminal

buildings, power houses and storage yard, and provide for passenger,baggage and express transportation by a tunnel and subway system from
the terminal stations of the railroads mentioned, terminating In Jersey
City and Hoboken, and from the territory served by the trolley system of
the Public Service Corporation of New Jersey to the Church St. terminal
In downtown New York, and by way of Morton, Christopher and Green-
wich streets and 6th Ave. to 23d St. In uptown New York. The system,
thus described, will, as now planned, be ready for operation about the end
of the present calendar year.
The opening of the section on 6th Ave. from 23d St. to 33d St. will await

the preparation of the 33d St. terminal.
From the rentals on leases already made, and from a very conservative

estimate of the earnings of the tunnel railroad when completed, a net revenue
of $4,000,000 per annum can safely be anticipated—an amount largely
In excess of all fixed charges.—V. 85, p. 1005.

Hudson & Manhattan RR.—Notes Off ered.—See Hudson
Companies above.—V. 85, p. 1005.

Metropolitan Securities Co., New York. —Suit .--See New
York City Ry. below.—V. 85, P. 531.

Mexican Tramways Co.—Listed in London.—The London
Stock Exchange has granted a special settling day and quo-
tation for the $6,000,000 common stock in shares of $100
each.—V. 83, p. 1471.

Milwaukee (Wis.) Electric Railway & Light Co.—Finan-
cial Statement.—See "Annual Reports."

Entire Common Stock Sold to Allied Milwaukee Light, Heat
& Traction Co.—See report of North American Co. on subse-
quent pages of this issue.—V. 85, p. 160.

Milwaukee Light Heat & Traction Co.—Bonds, &c.—See
Milwaukee Electric Ry. & Light Co. above, and also under
Annual Reports on a preceding page. V. 85, p. 160.

Missouri Pacific Ry.—Notes Offered.—The unsold portion
of the issue of $6,000,000 two-year collateral 6% convertible
gold notes referred to at length in our last issue is being
offered at 99 and interest by Tailer & Co. as per advertise-
ment on another page. These notes are secured by deposit
with the Equitable Trust Co. of New York, as trustee, of
$12,000,000 first refunding mortgage 30-year 6% gold bonds
of the Kansas & Colorado Pacific Ry., dated lieb. 1 1908,
guaranteed, principal and interest, by endorsement by the
Missouri Pacific Ry. The notes are convertible at par, at
option of the holder into these bonds. The bankers have
prepared a map showing the location of the lines of the
Kansas & Colorado Pacific Railway, which make a con-
necting link between the Missouri Pacific system and the
Denver & Rio, Grande and, through that system, via the
Western Pacific Railroad, will form part of the through line
from Buffalo, Pittsburgh, Chicago and St. Louis, via Kansas
City, to San Francisco. This map will be found in our ad-
vertising columns in connection with the advertisement.
The new mortgage securing the Kansas .& Colorado Pacific Ry. first

refunding 6% bonds due Feb 1 1938, Into which the new notes will be
convertible, will provide for the refunding of Its present outstanding bonds
which are now held by the trustees of the Missouri Pacific Ry. collateral
trust 5s 1017 and 1920; also to provide for advances made by the Missouri
Pacific Ry. Co., and also for the construction or acquisition of new railroad
and also for improvements. (Compare V. 86, p. 629.)
1,450 Miles Road (nearly all in Kansas) covered by Kan. & Col. Pac. Refund-

ing Mortgage .
Miles.

1. Ottawa, Kan. on Mo. Pac. fly., (82 miles west of Kansas City) to
Colorado State Line, Whence Mo. Pac. lines extend to Pueblo and
Denver, Col    404

2. Fort Scott, Kan., westerly, via Wichita to Kiowa. Kan., and
Oklahoma State Line.   244

3. West Wichita, northwesterly to Geneseo. Nan_ conecting lines
Nos. 1 and 286

4. Fort Scott to Topeka (131); Monteith June.. Mo., west to Madison
(101 miles)  232

5. Chetopa, Kan., westerly to Larncd. Kan. (273 miles); branch Dex-
ter to Arkansas City (25 miles)  298

6 El Dorado to McPherson, Nan (62 miles), and other short lines_ 105
7. Verdigris Valley Div., Leroy to Deering June., Kan  81
—V. 86, p. 629.

New York Central & Hudson River RR.—Lease.--See
New York & Ottawa RR. below.—V. 86, p. 168.

New York Chicago & St. Louis RR.—Annual Statement.—
See "Annual Reports" on a preceding page.

Dividend Increased.—The directors on Tuesday declared
an annual dividend of 5% on the $11,000,000 second pre-
ferred stock (entitled to 5% non-cumulative), payable
March 2 to holders of record Feb. 7, contrasting with 4%
paid in March 1907, 3% yearly from 1902 to 1906 and 2% in
1901. The Lake Shore & Michigan Southern owns $6,240,-
000 common, $6,275,000 second preferred and $2,503,000
first preferred stock.

Annual Dividend Record (Dividends payable Yearly in March.)
'93. '94. '95. '96. '97. '98. '99. '00. '01. '02to'06. '07. '08.

First pref. _ 3 4, CI CI 2 CI 5 5 5 yearly. 5 5
Second pref 2 3 yearly. 4 5
—V. 84, p. 927, 169.

New York City Ry.—Suit Against Metropolitan Securities
Co.—Judge Lacombe in the United States Circuit Court on
Jan. 27 granted to Receivers Joline and Robinson permission
to sue the Metropolitan Securities Co. and eleven former
directors of the two companies to recover $2,797,200 and
any other sums illegally diverted from the New York City
Ry. in connection with the sale of its 10-year debenture notes
to the Metropolitan Securities Co. at 70 and the redemption
shortly thereafter of the larger part of the notes at their
face value or otherwise.

Counsel for the defendants have issued a statement saying therecall be no recovery against the directors personally and that the
suit involves only an adjustment of accounts between the two com-
panies, the stock of one or which (New Yolk City By.) being all owned
by tile other. The transactions on which the suit Is brought are the same,It is stated, as were investigated by the State Railroad Commission in
1906, with the result that the charges based thereon were dismissed.
Judge Lacombe says that the conclusion of the receivers that thereshould, nevertheless, be a judicial determination of the important ques-

tions involved is a proper one, in view of the subsequent Insolvency of theroad,and that it is manifestly to the interest of all concerned that whateverdefence is to be made or explanation offered in respect of transactionswhich have been the subject of considerable criticism should be presented
In a judicial proceeding where the fullest investigation call be made and
the rights and equities of all parties In interest adequately protected.—
V. 86. p. 169, 108.

New York & Jersey RE.—Company's Bonds Still Outstand-
ing.—See Hudson Companies above.—V. 80, p. 1112.
New York & Ottawa Ry.—Lease.—The lease to the New

York Central & Hudson River RR. Co. in effect since Feb.
1905 has been renewed for one year from Feb. 1908. Com-
pare V. 82, p. 934.—V. 81, p. 265.

Norfolk & Western Ry.—Offering of Convertible Bonds.—
Brown Bros. & Co., New York, have issued a circular recom-
mending the purchase of this company's 4% convertible gold
bonds, dated June 1 1907. Authorized issue, $34,000,000;
outstanding, $14,500,000. (Compare V. 83, p. 1471; V. 85,
p. 60.) The circular says:
These bonds are not secured by mortgage, but are a debenture obligation

of the railway company. In the indenture it is provided that on any default
in interest or principal continuing for 00 days the trustee shall, on therequest of the holders of 25% of the total amount of bonds outstanding,declare the principal of the entire Issue to be due and payable immediately.
The proceeds of the outstanding bonds were to be applied as follows:Construction of branches and subsidiary lines $5,321,000Construction of second track, passing sidings, yards and miscel-
laneous expenditures  5,266,000New additions to the quota of equipment  3,880,000
These expenditures are a part of the grand plan of scientific improvementsundertaken by.the company about six years ago and now drawing near itsconclusion. In consequence of the enlargement of yards, reduction of

grades, strengthening of line, double tracking, and increase in amount and
capacity of equipment, Norfolk Sc Western has been able to increase its
traffic 100% In six years, and to handle it more economically than any other
railroad in the world, with one or two possible (and minor) exceptions.—
V. 86, p. 109.

Northern Pacific Ry.—Ownership of Stock Claimed to be
Illegal—Government Suit.—See Union Pacific below.—V. 85,
p. 1079, 1083, 1087.
Pennsylvania RM.—Increase in Passenger Rates.—In

view of the recent decision of the Pennsylvania Supreme
Court on the 2-cent fare law, the company announced on
Jan. 25 that on Feb. 1 all its passenger rates and ticket forms
will be put back on the basis in effect prior to Oct. 11907,
when the Act became operative. A press dispatch from
Philadelphia .said:

This means that one-way rates will be lifted again to 234 cents a mile
on all those lines in the Pennsylvania RR. system which come within the
scope of the court's decision. The company announced also that the cases
of the Northern Central Ry. and the Philadelphia Baltimore & Washington
RR. now pending in the Common Pleas Court, will be tried out, and that
until a final decision is reached the three-cent maximum Tate will apply on
these lines.
Semi-officially it was stated for the Philadelphia do Reading Ry. that the

company will not now advance its one-way or other fare more than the
two-cents-a-mile rate. It Is intimated that no action will be taken until
the Reading's case Is heard and settled.

Both companies announce that all forms of commutation tickets Issued
prior to Oct. 1 will be sold on Feb. 1 on the same terms, and that after
March 1 clerical tickets at half rates will be issued again. Compare V. 86,
p. 230.

Philadelphia CO., Pittsburgh.—Equipment Trusts of Con-
trolled Property.—See Consolidated Traction Co. of Pittsburgh
above.—V. 86, p. 53.

Pittsburgh Cincinnati Chicago & St. Louis Ry.—Decision.
—See Louisville Bridge Co. above.—V. 85, p. 1647.
Pittsburgh & Lake Erie RR.—Earnings.—For calendar

years 1907 and 1906:
Year— Passenger. Freight. Exp.,otc Total Cross. °per. Exp. NetEarn

' $ 3

7
 1,407.084 13,316,314 190,886 14 915,184 11,531,201 3,383,083

1199006 _ .__1 .287,565 13.031,880 142,060 14,481,495 11,193,938 3,287,597
Bricige.—The directors, It Is stated, have authorized work on the new

bridge, 1,787 feet In length, over the Ohio River at Beaver, Pa.—V. 84,
p.688.

St. Louis 86 San Francisco RR.—Notes Sold.—Hallgarten
& Co. have purchased $3,000,090 6% notes dated Jan. 29
and due Aug. 29 1908, subject to call on five days' notice in
sums or multiples of $150,000. Denomination $50,000.
The bankers have placed the entire issue, largely in
Europe.

Houston Terminals.—See Houston Belt & Terminal Co.
above.—V. 86, p. 230.
San Pedro Los Angeles & Salt Lake Ry.—Government Suit

to Set Aside Union Pacific Control—Voting Trust.—V. 85,
p. 795.
South Chicago City Ry.—Consolidation Plan.—See Calu-

met Electric Street Ry. above.—V. 85, p. 601.
Southern Pacific Co.—Government Suit to Set Aside Union

Pacific Control.—See Union Pacific below.—V. 86, p. 109.
South Side Elevated RR., Chicago.—Report.—The results

fyoerar—the year ending Dec. 31 were:
Cross. Net. Charges. Div. (4%). Bal. sur-

1907  *
1.783,975 
2,103,193 $645,448 $205,039 $409,187 680,822

1990 531,707 33,750 409,177 138 780
—V. -86-, p. 199.
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Tallulah Falls Ry.—New Receiver.—Judge Newman in the
United States District Court at Atlanta, Ga., on Jan. 27, on
application of the Southern Ry. (which some time ago ac-
quired control) to which the road is indebted in about
$1,500,000 for advances used in extensions and improve-
ments, placed the latter in the hands of A. B. Andrews, First
Vice-President of the Southern Ry., as receiver. The matters
on which the receivers were appointed on Jan. 6 by the
Georgia State courts (V. 86, p. 109) were settled last week
and the receivers discharged, but steps were about to be
taken by creditors in North Carolina for a receivership in
that State.—V. 86, p. 109.

Terminal Railroad Association of St.Louis.—Correction.—
In the statement of earnings published in V. 85, p.1647, the
surplus shown should be $287,062, not $87,062 as printed.—
V. 85, p. 1647.

Toledo Terminal RR.—Not Responsible.—Fred. C. Stevens,
the company's General Solicitor, under date of Detroit,
Mich., Jan. 23 1908, writes:
Yours of the 13th inst. has been referred to me. The new "Toledo

Terminal Railroad Co." Is In no manner liable upon the bonds of the Toledo

Riverside RR. Co., and has nothing to do with its property or affairs.

Neither has it any business relations with the Toledo Angola & Western

Ry. Co.—V. 85, p. 1578.

Traction Power & Securities Co.—See Westinghouse Eleo-
tric & Manufacturing Co. below.—V. 85, p. 1649; V. 76,
p. 1089.

Trinity & Brazos Valley Ry.—New Stock, &c.—This com-
pany, besides changing its headquarters from Fort Worth to
Houston, has submitted to the Attorney-General of Texas
for approval a proposed amendment to its charter increasing
the limit of capital stock from $300,000 to $500,000 to take
care of future construction.—V. 85, p. 865.

Twin City Rapid Transit Co.—Report.—For year ending
Dec. 31:

Year. Gross. Net. Int. & taxos Dividends. Balance.
1007  $6,055,743 $3,075,307 $1,223,171 $1,215,000 $637.136
1906-  5,644,938 3.019,609 1,137,427 1,162,500 710,682

Dividends include 7% ($210,000) :n the preferred and 5% on the common.
yearly, .the latter amounting to 31,005,000 in 1907, against $912,500 In
1906. From the balance as above there was appropriated for renewal
funds $506,000 in 1907 against $482,000 in 1906, leaving a surplus of
$131,136 in 1007, against $237,682 in 1906

New Director.—M. B. Koon, has been elected a director in
place of N. D. Munn, resigned.—V. 85, p. 1578.

Union Pacific RR.—Government Suit to Set Aside Control
of Southern Pacific and Stock Holdings in Other Roads.—
Attorney-General Bonaparte on Saturday last issued the
following statement in regard to the Government suit
about to be filed.

Defendant Railroads.—The Attorney-General has directed that a bill in
equity be filed to set aside the control ay the Union Pacific RR. Co. and its
subsidiary corporations of the Southern Pacific and the San Pedro Los
Angeles & Salt Lake road; also to have declared illegal the ownersuip by
the Union Pacific or the Oregon Short Line of stack in the Santa Fe, the
Great Northern and Northern Pacific. all of said lines being competitors
of the Union Pacific.

Investigation—Alleged Monopolg.—The Inter-State Commerce Commis-
sion some time ago conducted an extended investigation into the relations
existing between the various lines of roads engaged in trans-continental
traffic The conclusions of the Commission after such investigation were
summed up in a report which, with the testimony, was submitted to the
Department of Justice for its consideration. From the evidence so ad-
duced and front independent investigation, the Department has arrived at
the conclusion that the stockholding of the Union Pacific and its subsidiary
company in the other corporations mentioned above is in direct violation
of the Sherman Act.
The Department regards the suit as of the first importance, as it is sought

by means thereof to break up a substantial monopoly of the transportation
business of the country between the Missouri River on the cast and the
entire Pacific Coast south of Portland on the west.

Other Defendants.—Aside from the railway companies above named, the
other defendants in the suit are the Farmers' Loan & Trust Co. of New York,
which is the depositary of all the stock of the San Pedro road under a con-
tract by which it Is required to give proxies to such persons as may be
named by Mr. Harriman and Mr. Clark for a period of years. There are
also the following individual defendants, who are alleged to have conceived
and carried out the conspiracy complained of, to wit: E. H. Harriman,
Jacob H. Schiff, Otto II. Kahn, James Stillman, Henry C. Frick, Henry
H. Rogers and William A. Clark.

Relations with Southern Pacific.—It appears by the testimony in the
possession of the Department that a combination was formed about the
beginning of the year 1001 by E. H. Harriman of New York, the President
and Chairman of the executive board of the Union Pacific, and certain of
his associates, for the purpose of obtaining a monopoly of all trans-contl-
nental transportation business. The first move made was the acquisition
of sufficient stock of the Southern Pacific Co. to insure its control. That
company ownialine graliraltending fromNeOrleans and pointsn4exaontmevaterrougggaomIa 

to 
Portland,ore.alsoaoer 

line from Ogden, Utah, to San Francisco. The Southern Pacific had been
for years one of the principal competitors of the Union Pacific. As the
result of such control by stock ownership the management of the two com-
panies has been amalgamated, and since 1002 a majority of the board of
directors of the Southern Pacific have been members of the board of direc-
tors of the Union Pacific. Competition between the two companies has
been substantially eliminated.

Relations with San Pedro Los Angeles & Salt Lake.—The San Pedro Los
Angeles & Salt Lake Road was projected as an independent line by W. A.
Clark and his associates to run from San Pedro, on tidewater In California
through Los Angeles to Salt Lake City, having connection at that point
with the Union Pacific and with the Gould system. After the work of
construction was in progress the parties in control of the Union Pacific, by
means of harassing litigation designed to prevent the acquisition of neces-
sary rights of way, and by threats of paralleling the line, if constructed, so
as to render the same unprofitable, and by other means, induced Clark
and his associates to abandon the scheme of an independent road and to
join with the Oregon Short Line, taking over certain track owned or con-
trolled by that company in Southern Utah and Eastern Nevada, an.d giving
to the Oregon Short line an equal stock interest in the San Pedro Los An-
geles & Salt Lake Road with that held by Clark and his associates. In
additim, traffic agreements and other contracts were made between the
San Pedro and various corporations included in the Harriman system, so
called, which deprives the San Pedro of its independence and makes it in
effect a part of the sante system.

Relations with Other Roads.—As to the Santa Fe, which is a competing
line with both the Union Pacific and Southern Pacific, it appears that Mr.
Harriman and his associates acquired sufficient interest in the Santa Fe
so that two members of the Union Pacific board—to wit, Messrs. Frick and
Rogers—became and still are directors of the Santa Fe, and the 'Union Pa-
cific, as a corporation, purchased and still holds a large block of Santa Fe
stock. As the result of the close union between these lines competition
has to a large extent been destroyed. The Oregon Short Line is also a
holder of large amounts of stock of the Northern Pacific and Great North-
ern railway companies. .

ILI pursuance of the plans of Mr. Harriman and his associates for acquir-
ing control of trans-continental traffic, the Union P.,c.flo In 1901 secured a
majority of the stock of the Northern Pacific By. CJ., which was later
turned over to the Northern Securities Co. When it was held by the Su-
preme Court of the United States that it was illegal for the latter corpora-
tion to hold the stocks of the Great Northern and Northern Pacific, a dis-
tribution was made among its shareholders, as a result of which the Oregon
Short Line received from the Northern Securities Co. stocks of both the
Great Northern and Northern Pacific. The latter, companies are joint
owners of the Chicago Burlington & Quincy RR. CO., which is an active
competitor of the Unicn Pacific through a large territory, and the Northern
Pacific and Great Northern are likewise competitors of the Union Pacific.

Special Counsel.—The Attorney-General has engaged as special assistants
for the purposes of this litigation Frank B. Kellogg and Cordenio A. Sever-
ance of St. Paul, who acted as Counsel for the Inter-State Commerce
Commission in the investigation referred to.

Mr. Vanderlip Temporarily Replaces Mr. Stillman as a
Director.—Frank A. Vanderlip, Vice-President of the Na-
tional City Bank of this city, has been elected a director of
the Union Pacific and Southern Pacific and also a mem-
ber of the executive committees of the two companies to
serve in the next few months during the absence in Europe
of President James Stillman.—V. 85, p. 916, 922.

West End Street Ry., Boston.—New Bonds.—The Massa-
chusetts Railroad Commission on Jan. 30 authorized the is-
suance of $700,000 15-year bonds,bearing not over 5% inter-
est, on account of additions already made.—V. 86, p. 109,53.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Agricultural Chemical Co.—Maturing Notes Pro-
vided for.—The company confirms the statement that it has
arranged to take care of the $2,500,000 4% notes which
mature March 1, but will not immediately fund them, believ-
ing it wiser to borrow funds temporarily in the expectation
that six months later long-term securities will command a
much better price.
The gross sales for the half-year which ended Dec. 31 1907 showed a

normal increase and the officials state that the financial disturbance has
had no apparent effect on the company, collections even during the panic
period having exceeded the estimates made early in 1907.—V. 85, p. 724,
403.

American Ice Co.—New Directors.—At the annual meeting
on Jan. 30 the following changes were made in the board:
, Elected.—Henry C. Ide, Ashbel H. Barney, John Greenough and Charles
E. Bedford.
Retired.—W. N. Sayler, Miles O'Brien and L. P. Allen.—V. 86,p. 51.

American Nursery Co., New York.—Purchase.—This New
York corporation has acquired all the real estate, property,
business and good-will of the well-known F. & F. Nurseries,
Springfield, N. J.; the Bloodgood Nurseries, Flushing, L. I.
(established 1790); Frederick W. Kelsey, New York City,
and the New Jersey & Long Island Nurseries. The capital
stock, $100,000, is, it is stated, very small considering the
property, resources and earnings. An official says:
These old established and successful concerns will hereafter be conducted

as branches of the company under the same local management as hereto-
fore. The company, with its extended nurseries and direct importations
of specimen trees, bay trees, boxwood, trained fruit trees, &c. is in posi-
tion to furnish in wholesale or retail quantities every requisite ior the com-
plete planting and decoration of country estates, parks, municipal street
planting, forestry departments, orchards, lawns and gardens. The officers
are: Frederick W. Kelsey, President; William Flemer, Vice-President and
Treasurer; Theodore Foulk, Vice-President; P. H. Goodsell, Secretary.

Arnold Print Works, North Adams, Mass.—Creditors'
Committee for all Four Allied Cornpanies.—The following
committee has been formed to represent the creditors of the
Arnold Print Works and its allied concerns, the North Pownal
Manufacturing Co., the Williamstown Manufacturing Co.
and Gallup & Houghton.

Charles W. Jones, President of the New England National Bank; Daniel
G. Wing, President of the First National Bank, and Simeon B. Chase,
Treasurer of the King Philip Mills, Fall River. Robert F. Herrick of Fish.
Richardson. Herrick & Neave, 84 State St., Boston. Is counsel.

Application to become a party to the agreement should be mailed to the
Creditors' Committee, Room 1115, 84 State St., Boston.

All creditors of the four companies are desired to become
parties to the agreement prepared by the committee for mu-
tual protection. A consolidated statement of assets and
liabilities of all four companies, excluding as assets accounts
due from officers of the companies and as liabilities or assets
amounts due from the companies to each other, shows:

Total liabilities, approximately 19,000,000; total quick assets, approxi-
mately $11,000.000. In addition, the buildings and machinery, exdusive
of lands, foundations and tenements, have been appraised by an expert
appraiser at a total of approximately $5,000,000, so that the total assets
figure in excess of 316,000,000.—V. 86, p. 110.

Association of Licensed Cement Manufacturers.—New Or-
ganizationRepresenting "Nearly 70% of the Country's Output.'
—An exchange has the following:.•
The Association of Licensed Cement Manufacturers was organized In

New York on Jan. 9 by the North American Portland Cement Co., the
Atlas, Alpha, American, Lehigh, Lawrence and Vulcanite Portland Cement
companies, and various other Important companies in the East and West,
including the Dexter, Edison, Nazareth, Pennsylvania, Penn Allen and
Catskill, all of which have secured licenses under the Hurry ec Seaman.
Edison, Carpenter and other patents controlled by the North American Co.
Other applications for membership have been presented and are under
consideration. The officers of the Association are: President, A. F. Ger-
stell, Vice-President and General Manager of the Alpha Portland Cement
Co.; Vice-President, Conrad Miller, President of the Dexter Portland
Cement Co.; Secretary and General Manager, Alfonso De Navarro, Vice-
President of the Atlas Portland Cement Co.
The purposes of the Association include the general betterment of the

mechanical and chemical processes used In making cement, the improve-
ment of the quality of cement, dealing with matters of traffic and ship-
ment, and the establishment of an association laboratory for technical
tests and experiments. It Is understood that all existing and properly
equipped cement plants will be granted licenses and admitted to member-
ship. Infringers of the patents above referred to will be vigorously
prosecuted.

Nearly 70% of the output of the Portland cement industry in this country
is already represented by the Association.
The North American Portland Cement Co. was organized In the latter

part of 1906 (V. 83, p. 1416; V. 84, p. 163; V. 85, p. 287) with a capital
stock of $10,000,000, having among its purposes the taking over from the
Atlas Company of the Hurry & Seaman and other patents, and the licensing
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thereunder of Portland cement manufacturers. During the past year the
North American Company has been extremely active in prosecuting in-fringers of its patents and In acquiring other patents for the protection of
its licenses.

Another marked advance In the cement Industry was due to ThomasA. Edison, who devised new burning kilns, together with several uniquemethods of fuel consumption. In particular, he designed and had patenteda rotary kiln 150 feet long and 7 to 8 feet In diameter, having a daily caps-lty of from 700 to 1,000 barrels of cement. Until that time the largestkilns in use were 60 to 80 feet long, 5 and 6 feet in diameter, with a capacityof about 200 barrels a day.
The adoption of the long kiln by the Portland cement industry in general,and the consequent infringement of the exclusive patents held by Edison.covering it, proved to be a fertile source of litigation, which was only re-cently terminated by the acquisition by the North American Companyof the patents for long kilns, burners and similar apparatus owned by Mr.Edison. (Compare Edison Portland Cement Co. In V. 84, p. 273; V. 75.p. 1277, 105; V. 76, p. 385.)
The Association of Licensed Cement Manufacturers, with its facilitiesfor tests and experiments, Its investigation of mechanical and chemicalproblems, its establishment of standards of quality and its assistance inobtaining proper shipping facilities and rates is expected to be of greatservice to Its members. •

Bay State Gas Co.—Purchase of Outstanding Income Bonds.
—Receiver George Wharton Pepper, Philadelphia, is now
purchasing the $507,000 income bonds at $1,070 each, as
authorized by the recent decree of the United States Circuit
Court. Compare V. 86, p. 110.

British Westinghouse Electric & Manufacturing Co.—Issue
of Debentures.—This company, which early last year (V. 84,p. 223) reduced its share capital from £3,250,000 (£2,500,-
000 being 6% preferred) to £1,875,000, consisting of £1,500,-
000 10% preferred and £375,000 ordinary shares, has au-thorized an issue of £300,000 prior lien debentures to rankahead of the £1,462,500 4% mortgage debenture stock(£1,241,363 outstanding), of which £675,000 is owned by theWestinghouse Electric & Mfg. Co. See that company be-low. An editorial in the London "Statist" of Jan. 11, quot-ing a circular, says in substance:
"At a meeting of the debenture stockholders held on Dec. 18 1907 anissue of £300,000 of such (prior lien) debentures was authorized. Inorder that the whole of this amount might be available for present andfuture needs, the American companies agreed to accept in liquidationof the £186,374 owed to them Traction & Power Securities Co. shares (andassets of the company) at par." The issue of £300.000 of prior lien de-bentures Is required for the purpose of repaying advances from bankers,expected to be reduced by February and March to £100,000, to meet theaccounts now due to the extent of £110,000, and to meet additional re-quirements on account of the expansion of business to the extent of £90,000The directors have decided to change from July 31 to Dec. 31 the termin-ation of the financial year. Consequently, the next accounts to he pre-sented will cover two periods—one from Aug. 1 1906 to Dec 31 1906 andanother from Jan. 1 1907 to Dec. 31 1907. The eleven months endingNov. 30 1907 show a trading profit of £76,000 and a net profit of £17,780,after providing for interest on loans and debenture Interest. This com-pares with a trading profit of £7,630 and a net loss of £44,745, respectively,for the twelve months to July 31 1906. Compare last annual report inV. 85, p. 158.—V. 85, p. 1578.

Columbus (0.) Edison Co.—New Stock.—The shareholders
will meet on March 2 to vote on authorizing additional com-
mon and preferred stock, the amount to be determined at
the meeting of stockholders.
A block of $100 000 preferred stock was recently offered to the shareholders at par, the subscription books closing Jan. 24, over $50,000 thereof,it is stated, having been subscribed for. The authorized cap tal stock isnow, it appears, $450,000 common and 1550,000 6% cumulative preferred.An officer of the contpany was quoted on Jan. 18 as saying: "The $100,000of preferred stock now being offered to stockholders will be used to reim-burse the Columbus Railway & Light Co. for money expended on our plants.The proposed increase will be for the same purpose."—V. 76, p. 1145.

Consolidated Gas Co., New York.—Annual Statement.—
See "Annual Reports" on a preceding page.
New Trustees.—The following new trustees were chosen

at the annual meeting on Sept. 27: Samuel Sloan, to succeed
the late Samuel Sloan Sr.; Moses Taylor, to succeed Moses
Taylor Pyne; W. R. Addicks, to succeed J. Augustus Scher-
merhorn. The remaining ten trustees were re-elected.—
V. 86, p. 231, 171.

Consolidated Steamship Lines.—Application for Receiver.
—With the approval of the protective committee representing
the 4% collateral trust bonds of the Consolidated Steam-
ship Lines, a bill in equity was filed on Thursday in the United
States Circuit Court of Portland, Me., and ancillary bills in
Massachusetts and New York, applying for the appointment
of receivers for the Metropolitan and the Eastern Steamship
companies and the Consolidated Steamship Lines of Maine.
Pending the hearing of the application on Feb. 4, injunctions
were granted to preserve the status quo of the companies
mentioned.
The p:•.)ececlings In all three cities were brought by William A. Muller orArlington, Mass., and petitions for an injunction were also filed by counsel.for Mr. Muller and for the Berwind-White Coal Co. The immediate causeof the receivership petition was the failure of the Eastern Steamship Co.to pay a demand note to Mr. Muller for $10,000.
Mr. Muller declares It his belief that the Elstern Steamship Co. has atotal fliating debt of $1,350,000 and that the Metropolitan Co. has afloating debt of $1,860,000, with unpaid bills of $250,000 and intereston outstanding bonds of $1,200,000.

Financial Statement.—See "Annual Reports" on a pre-
ceding page.
Circular.—The bondholders protectivd committee, Alvin

W. Krech, Chairman, in a circular addressed to the holders
of the 4% collateral trust bonds, under date of Jan. 25, say:
The position of the company Is exceedingly critical, and unless promptaction is taken a serious depreciation in the value of the securities under-lying the mortgage may result. The caring for the immediate financialrequirements of the underlying companies, the providing of additionalworking capital, the securing of efficient management, and the conservationof valuable equities and properties are among the most pressing neces-sities. To what extent the protective committee may prevent the dis-integration of the properties will depend largely upon Life co-operation

of the bondholders. by the deposit of bonds. After the committee form
ulates a plan, each depositing bondholder will be notified by mall andwill have two weeks. in which to withdraw his bonds under the terms of
the deposit agreement. Those bondholders who have not yet depositedare requested to do so as soon as possible with the Equitable Trust Co. of
New York, 15 Nassau* Street, New York City, or Old Colony Trust Co.,Boston. A large portion of the bonds has been already deposited.—V. 86,
P. 111. 54.

Edison Portland Cement Co.—Edison Patents Acquirediby
North American Portland Cement Co.—See that company
below.—V. 84, p. 273.

Eastern Steamship Co., Boston.—Application for Receiver,
Earnings, &c.—See Consolidated Steamship Lines above.—
V. 84, p. 751.
General Asphalt Co., Philadelphia.—Official Statement.—

An official statement dated Jan. 17 1908 says:
The fiscal year of the company ends on Jan. 31. The estimate of earningsfor the ten months ending Nov. 30 1907, shows net profits of approximately$1,000,000, from which must be deducted a sum estimated at over $200,000for excess cost of maintenance of pavements inherited by this company fromits predecessors, and also the usual end-of-the-year adjustments.
No consideration has been given to the question of future dividends, andno inference, except of the most conservative character, should be drawnfrom tile increased earnings of the current year. Those Increased earningsresult largely from an expansion and diversification of the company's output,to secure which large capital expenditures have been made. Althoughsubstantial additions have been made to the company's working capitalduring the current year, further working capital is still required. Suchadditional capital can come only from surplus earnings.—V. 85, p. 534.
Georgia Telephone & Telegraph Co., Savannah.—Sold.—

See Southern (Bell) Telephone & Telegraph Co.—V. 76, p.
385.

Keystone Type Foundry, Philadelphia.—New Stock.—
This company, incorporated under the laws of Pennsylvania
March 17 1906, has increased its capital stock from $500,000
to $1,000,000, in order to take care of its growing business.
The company has no bonded or mortgage debt. Officers: President,F. Wayland Ayer; Vice-President, Albert G. Bradford; Treasurer, SidneyM. Weatherly; Secretary, Alfred N. Redding,
Keystone Watch Case hiladelphia.—New Stock.—

Stockholders of record Jan. Co.,31 have the right to subscribe
at par ($100 a share) until Feb. 20 for 10,000 shares of new
stock to the extent of 20% of their respective holdings Sub-csriptions are payable $40 per share, March 1, $30 June 1 and
$30 per share Aug. 1.—V. 83, p. 1039.

Kirby Lumber Co.—Prompt Payment of Coupons.—Cou-
pons due Feb. 1 1908 on the Maryland Trust Co. timber cer-
tificates of beneficial interest in Kirby Lumber Co. contract
with Houston Oil Co. of Texas are being paid to-day, this
being the first time that the interest payment has been
promptly made since the receivership began. Compare
V. 86, p. 232, 54.
Maryland Telephone Co., Baltimore.—New Officers Repre-

senting Bell Interests.—On Jan. 29 F. H. Bethel, Vice-Presi-
dent, and C. E. Bryan, Division Manager of the Chesapeake
& Potomac Telephone Co., were elected to the board, and
Mr. Bryan was made Vice-President and General Manager
of the Maryland Telephone Co. See V. 86, p. 112.

Metropolitan Steamship Co., Boston.—Application forReceivership, Earnings, &c.—See Consolidated Steamship
Lines above.—V. 85, p. 1465.

National Gas Electric Light & Power Co. (Holding Com-
pany), Philadelphia.—Notes Extended.—The $300,000 5%convertible gold notes which fell due Jan. 1 have been
extended for one year, with the option of retiring them
July 1 at par. The interest to July 1 has been paid in

advance.hc s T notes are convertible upon demand into the 6% preferred stock o
the company, which recently had outstanding preferred stock $947,500and common stock $1,209,600. The notes are secured by deposit with theMerchants' Trust Co. of Philadelphia, trustee, of all of tile $400,000 Rome
(N. Y.) Gas, Electric Light & Power Co. stock, all of the $250,000 PortHuron (Mich.) Gas Co. stock, all of the $300,000 of Joplin (Mo.) Gas Co.stock and all of the $60,000 Goshen (Ind.) Gas Co. stock. The total cur-rent liabilities of these four corporations whose stocks are pledged as aboveshall not exceed $50,000 during the life of these notes.

For the year ending May 31 1907 the National Gas, Electric Light &Power Co. reported: Earnings of constituent companies (there are seven
of these) . $97,988; other earnings; $29,705; total, $127,693; operating ex-penses, 322,780; net earnings, $104,913; interest and commission on 5%convertible notes, $23,166: other intcrest, $4,601; net profits, $77,146.Tile net earnings of three of the operating companies for the calendar year1905 were: Rome (N. Y.) Gas Electric Light & Power Co., $29,363;Port Huron (Mich.) Gas Co.. $21,515; Goshen (Ind.) Gas Co., $7,960; total.$58,838. The Joplin Gas Co's earnings for 1905 were unfavorable by rea-son of the fact that the manufacture of artificial gas was discontinued
under a contract providing for the introduction of natural gas at a rate of
25e. per 1,000 feet—V. 82, p. 1382, 1500; V. 83, p. 382.

North American Co.—First Annual Report.—See subse-
quent pages of this issue.

Statement as to Controlled Properties.—See Milwaukee
Electric Ry. & Light Co. under 'Annual Reports"; also
see item for that company above.—V. 86, p. 232.

Ohio Oil Co. Findlay, 0.—Increase of Capital Stock.—This
subsidiary of the Standard Oil Co., incorporated in Ohio in
1887, has filed a certificate of increase of capital stock from
$10,000,000 to 812,500,000.—V. 85, p. 225.

Pennsylvania Salt Manufacturing Co.—New Stock Listed
in Philadelphia.—The Philadelphia Stock Exchange has
listed $750,000 additional capital • stock, making the total
listed $4,750,000. Compare V. 84, p. 225; V. 85, p. 867.

Philadelphia Electric Co.—Declaration of Dividend of $1
per Share (10% on Amount Paid in), Applicable to Payment
on Assessment of $3 50 a Share.—The directors on Tuesday
declared a "stock" dividend of "$1 per share from the surplus
of the company,. payable March 2 1908, to stockholders of
record at the close of business of Feb. 20 1908. This divi-
dend will amount to $1,000,000, or 10%, of the paid-in
capital of the company." The total surplus as of Dec. 31
1907 is estimated in Philadelphia as about $2,200,000.
The board also called "an assessment of $3 50 per share

on the stock, payable in installments of $2 25 and $1 25 on
March 2 and June 1 1908, respectively. The dividend
declared maybe applied upon the payment of the firstinstall-
ment of the assessment, so that the stockholders will have
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to pay but $1 25 per share in cash on March 2 1908." There
arek1,000,000 shares of $25 each, on which 40% ($10 per
share)lhas already been paid in in cash.
la, President McCall makes the following statement:

This is the first call made upon the stockholders for additional capital
since April 1904. Since that time large sums have been expended upon
permanent improvements and extensions, including 520 duct miles of
underground conduit laid; also 322.7 miles of underground cable; 133 miles
of overhead pole line erected; increase of large central station at Christian
St. wharf, Schuylkill River, to three times Its previous capacity; real estate
purchased and three new sub-stations erected at Marshall and Noble streets,
1113 Arch St. and 40th and Market streets; also [a handsome new] office
building at the southwest corner of 10th and Chestnut streets.
These expenditures have been largely met out of earnings and from leans

and have been made necessary by the increased demand for electricity for
light and power. The money derived from the present call will pay all the
floating debt (understood to be between $600,000 and $800,000.-Ed.) ,and
will leave a considerable balance in the treasury for the company's require-
ments.

Growth of Annual Gross Earnings.
1907 (est.) 1906. 1905. 1904. 1903. 1902. 1901.

1 1 $ $
4,950,000 4,563,878 4,104,114 3,873,011 3,665,045 3,422,412 3,295,971
-V. 86, p. 173.

Realty Associates, Brooklyn,7 N. Y.-New Officers.-
Vice-President Frank Bailey has been elected President
to succeed the late John D. Hicks. Clifford S. Kelsey,
hitherto Second Vice-President, was elected First Vice-
President. See annual report in V. 86, p. 106, 55.

Seattle (Wash.) Lighting Co.-Debenture Bonds.-Finan-
cial Statements.-H. T. Holtz & Co., 620 New York Life
Building, Chicago, who are offering for sale a block of this
company's $450,000 10-year 6% debenture gold bonds of
$1,000 each, dated July 1 1904, due July 1 1914, but re-
deemable on any interest date at 101 (interest payable Jan.
1 and July 1), say:
While these bonds remain unpaid, no mortgage can be placed upon the

property in addition to the first mortgage bonds already authorized. The
company has Just completed a thoroughly modern gas plant with a generat-
ing capacity of over 2,000,000 cubic feet of gas per day, one of the best in
the country. The company recently sold a tract of real estate in the centre
of Seattle for approximately 11.000,000, and this money has been deposited
with the trustees under the mortgage of the company, to be expended for
permanent betterments and improvements to the plants and properties,
on account of which no bonds will be issued.

Financial Statement Sept. 30 1907.
First mortgage 5s which have been sold and are outstanding__ _..$1,487,000
First mortgage 5s reserved by trustee to retire a like amount of

Seattle Gas & Electric Light first 6s, due July 1 1912  729,000
First mortgage 5s reserved to be Issued for 80% of the cash cost

of permanent extensions and additions, and then only pro-
vided the net earnings for the preceding calendar year shall
have been equal to twice the bond Interest  784,000

Total first mortgage bonds authorized $3,000,000
Ten-year 6% debenture bonds  1450,000
Gross earnings year ending Sept. 30 1907   $487,119
Net earnings after taxes, &c  234,809
Bond interest  145,090
Surplus----.89,719
Compare V. 84, p. 1000.

Southern New England (Bell) Telephone Co., New Haven,
Conn.-New President . -John W. Ailing, a prominent New
Haven Attorney, has been elected President to succeed the
late Morris F. Tyler.

Increase of Authorized Capital Stock.-The shareholders
on Jan. 28 approved the proposition to increase the limit
of capital stock issue from $8,000,000 to $10,000,000. See
V. 86, p. 173. The capital requirements for 1907 are esti-
mated at about $770,000.

Results for the Calendar Year,
Year- Gross Net. Divs. (6%) Bal., sur.
1907   12,123,708 $423,616 $402,026 $21,590
1906   1,709,144 321,515 307,500 14,015
-V. 86. p. 173.

Standard Oil Co.-New Stock for Subsidiary.-See Ohio Oil
Co. above.-V. 86, p. 173.
Tonopah Mining Co.-Quarterly.-For the three months

ending Nov. 30 and Aug. 31 1907 respectively:
3 mos. Net va l'n N ct Miscel. Dirs. Bar ce Total.
ending products Earn'gs. Inc'me (25%) Surp. Surplus.
Nov. 30 1907_ _$848,197 $291.132 $10,394 $250,000 $51,526 $3.464,858
Aug. 31 1007_ 002,664 393,257 18,259 250,000 161,516 3,413,332
In Dec. 1907 action on the dividend was deferred. Com-

pare V. 85, p. 1649.
Union Ferry Co. New York.-Reduction in Service.-Ow-

ing to the heavy loss of passengers, amounting, according
to one account, to 25%, occasioned by the opening on Jan. 9
()tithe tunnel between New York and Brooklyn (see Inter-
borough Rapid Transit Co. in V. 86, p. 108), this company
on Saturday last changed the day schedule on all lines, save
the Catharine St. and the Hamilton Ave., from a 10-minute
to a 15-minute headway, and beginning last night discon-
tinued the operation of night boats as follows:

Fulton ferry between 9.50 p. ni. and 5 a. m.. Catherine St. between
9 p. m. and 5 a. in. and Atlantic ferry between 10.15 p. m. and 5 a. m.
The Wall St. boats, which formerly ran until 9 p.m.,now stop at 7.00 p.m.
and do not begin service again until 7 a. in.

A bill permitting the city to condemn ferry property other
than that owned by railroad companies was introduced in
the Legislature at Albany on Jan. 24 by Senator Mullaney
and Assemblyman A. E. Smith.-V. 81, p. 901.
Utah Consolidated Mining Co.-Contract for Treatment of

Ore.-Secretary,.F. P. Addicks gave out the following on
Jan. 28:
The company has entered into a contract with the American Smelting &

Relining Co. for the treatment of 300,000 tons of ore per year. The con-
tract Is for one year, the Utah Company having the option of making it
two years. Before the expiration of two years the mining company can
erect a new smelter of its own if desired. Our mines are in excellent
condition and have over 1,000,000 tons of ore in reserve. During the next
six months development work will be pushed In the lower levels where ore
of good quality has been found.-V.86. p. 55.

Westinghouse Electric & Manufacturing Co.-Exchange
Authorized.-Upon petition by the receivers Judge Nathaniel

Ewing of the United States District Court at Pittsburgh on
Jan. 11 authorized the exchange of a claim of $874,883
against the British Westinghouse Electric & Manufacturing
Co. for shares in the Traction & Power Securities Co. Ltd.,
equal at par to the same amount and interest, provided the
British Westinghouse Electric & Mfg. Co. secures bona fide
subscriptions to a bond issue of £250,000. The following
has been published:
The receivers declare that the WestinghouswElectrIc & Mfg. Co. owns

£875,000 par value first mortgage 4% debenture stock in the British West-
inghouse Electric & Mfg. Co.. out of an issue of £1,241,353, and 178,704

" shares preference stock at £3 par out of 500,000 shares issued and 38,046
shares out of 75,000 shares £5 common stock. Of the 1874,883 Indebted-
ness to the American company, $180,245 is upon an open account and the
remainder In notes.
The British company wishes to issue preference shares which would have

priority over the debenture stock, and bankers have agreed to raise this If
the American company would accept shares In the Traction & Power Se-
curities Co. in lieu of their account. The British Westinghouse Co. owns
25,000 shares of stock at a par value of £10 in the Securities company out
of 84,510 shares.
The Traction & Power Securities Co Is a holding company and owns

£620,000 In 4% debentures out of £684,083 of the Mersey RR. Co., which
operates an underground railroad between Liverpool and Birkenhead,
England. It also owns £344,740 par value stock of the Clyde Valley Elec-
trical Power Co., a corporation generating electrical power near Glasgow.
Scotland. The receivers declare that the stock has a value of about 87.
which is much more than would be realized if the claim against the British
company were brought to a forced settlement.

Compare British Westinghouse Electric & Manufacturing
Co. above. Compare V. 85, p. 1458, 1644.-V. 86, p. 233.

-The Mutual Benefit Life Insurance Co. of Newark, N. J.,
Frederick Frelinghuysen, President, has just made public its
annual policyholders' report for 1907, an interesting record
worth perusal. The company has disbursed for the year
$11,135,673 in death claims, endowments, annuities, sur-
rendered policies and dividends, and in Addition expended
$3,171,123 for taxes, insurance and investment expenses.
During the same period it collected $16,664,430 in premiums,
$4,998,168 interest and rents, in addition to a profit and loss
balance of $5,094, or a total income of $21,667,692, showing
an excess of income over disbursements added to policy
holders' fund of $7,360,896. The reserve fund is $103,381,-
044, while total assets are $112,586,494. In the past twelve
months, the company issued and revived $58,285,819 insur-
ance, an annual increase of $28,779,277, and making
$450,980,183 of total insurance in force. The ratio of ex-
penses and taxes to total income was 14.1% in 1907; 14.8%
in 1906; 15.4% in 1905. The expenses incurred in obtaining
the new insurance of the year were, it is stated, only 81%
of the amount allowed by the new insurance law of the State
of New York and the company's entire insurance expenses for
1907 were only 73% of the amount allowed by the aforesaid
law. The net rate of interest earned on invested assets (par
value) was 4.61% in 1905, 4.65% in 1906, 4.69% in 1907.
The full report will be mailed upon application to the home
office or to any agent.
-The Liverpool dr London & Globe Insurance Co. has

issued the 60th annual statement of its United States branch
for the year 1907. It shows total assets, value as of Dec. 31
1907, of $12,560,212, which includes real estate amounting
to $1,856,337, United States Government 4% bonds,
$817,971, State and city bonds.and railroad stocks and bonds,
$3,683,629, bond and mortgage on New York City real estate,
$3,381,450, bank balances and all other assets, $2,820,825.
The company reports unearned premiums and all other lia-
bilities, $8,138,396, leaving a surplus of $4,421,815. The
New York directors are Charles H. Marshall, Chairman,
John Crosby Brown, Walter C. Hubbard, John A. Stewart,
Edmund D. Randolph. Henry W. Eaton is Resident Man-
ager; George W. Hoyt, Deputy Manager; J. B. Kraemer Jr.,
and T. A. Weed, Agency Superintendents.
-E. H. Gay & Co. are offering in an advertisement on

another page, besides other public service bonds, $250,000
Boston & Worcester Street Railway Co. 4% first mortgage
gold bonds, due 1923, at 96 and interest (dividends at the
rate of 6% per annum have been paid upon the capital stock
since the completion of the road in 1904), and also $500.000
Rochester Syraeuse & Eastern RR. 5% first mortgage gold
bonds due 1945. As to the last-named issue the firm say:
"Upwards of $1,400,000 has been expended upon the prop-
erty from the sale of preferred stock in addition to the pro-
ceeds of these bonds, which represent but 65% of cost."
-Messrs. Wm. A. Read & Co., 25 Nassau Street, are

offering at 101M and interest (to net nearly 43,%) $500,000
Buffalo Rochester & Pittsburgh Ry. Co. 44% consolidated
mortgage gold bonds due 1957. These bonds are exempt
from taxation in New York and Pennsylvania, and are legal
investment for savings banks and trust funds in New York
and Connecticut.
The January circular of Wm. A. Read & Co. gives an

interesting table showing the income statements of the
leading railroad of the United States for their last fiscal
years. Copies may be had on application.
-Westling, Emmett dr Co., municipal and corporation

bond dealers, 1125 Land Title Building, Philadelphia, are
to-day offering the balance of $450,000 Denver Suburban
Homes & Water Co. first mortgage 6% serial gold bonds,
due serially after June 1 1912. The trustees are: American
Trust & Savings Bank, Chicago, and the West End Trust
Co., Philadelphia. The capitalization is $1,500,000 and
bonds (closed mortgage) $450,000. A descriptive circular
will be mailed upon request
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41,e-corts and pounnerits„
THE NORTH AMERICAN COMPANY.

EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1907.

To the Stockholders of The North American Company:
On behalf of the Board of Directors, I submit the following

report of the affairs of the Company for the fiscal year ending
December 31 1907, together with the financial statements
of the Treasurer.

TREASURER'S STATEMENTS.
The books, vouchers, securities and cash of the Company

have been examined and verified by its auditors, Messrs.
Dickinson, Wilmot & Sterrett, Certified Public Accountants,
and their certificate is appended.

BALANCE SHEET.

Assets.
Valuations.—In accordance with established precedent,

the securities and assets of the Company have been re-
valued as of December 31 1907.
Stocks.—During the year the Company has sold to the

Milwaukee Light, Heat & Traction Company the entire
common capital stock of the Milwaukee Electric Railway &
Light Company ($9,000,000 par value), and has received in
payment therefor the capital stock and refunding and ex-
tension mortgage bonds of the Traction Company, the sale
or exchange having been made in the belief that the future
development of these properties can be more effectively pro-
vided for through the instrumentality of the Traction Com-
pany as the controlling company.
Bonds.—These are $5,000,000, par value, Milwaukee

Light, Heat Sr Traction Company refunding and extension
mortgage 5 per cent 30-year gold bonds. (Accrued interest,
$20,833 33.)
Loans.—These are loans to constituent companies for con-

struction purposes.
Liabilities.

Collateral Trust Notes.—During the year the Company has
authorized the issue of $5,000,000, par value, of its 5-year
5 per cent collateral trust coupon notes, dated May 1 1907,
maturing May 1 1912, secured by the pledge of shares of the
common stock of The Laclede Gas Light Company and of
stock• of the Union Electric Light & Power Company.
$2,500,000, par value, of the said notes were sold to bankers
in May last, and the remaining $2,500,000 are in the treasury
of the Company available for sale.
The issue was created in order to enable the Company to

aid its constituent companies in providing for their com-
mitments for construction and development and the pur-
chase of new properties, which under normal market con-
ditions would have been met by the sale of their own mort-
gage bonds.

INCOME ACCOUNT.
The net cash income of the Company for the

year was $1,404,642 88
The dividends paid were 1,117,211 25

Leaving a cash surplus for the year of $287,431 63
UNDIVIDED PROFITS ACCOUNT.

Decrease in the Value of Assets as Readjusted December 31
1907.—In re-valuing the assets of the Company as of Decem-
ber 31 1907, the sum of $2,290,365 73 has been written off
from its undivided profits. To the making qf this re-
valuation the. Board of Directors have given their most
careful consideration, and the valuations assigned are be-
lieved to be conservative.

Dividends Paid.—Three quarterly dividends of 1Y1 per
cent upon the capital stock of the Company were paid during
the year (on March 1, June 1 and September 1). The quar-
terly dividend customarily payable on December 1 was not
declared. The reasons for not declaring this dividend were
set forth in a circular letter addressed to all the stockholders
of the Company under date of November 8 1907, from which
I quote the following passages:
"The loans which the Company has made to the various

companies in which it is principally interested for extensions
and additions chargeable to their capital account amount,
as of November 7 1907, to $3,612,938 01. Repayment on
account of these advances has been. depended upon by The
North American Company as required to pay its own divi-
dends. At the moment these companies are unable to com-
ply with this requirement because of their inability to sell,
except at great sacrifice, their own mortgage bonds, which
have been issued and are available to reimburse their
treasuries for capital expenditures heretofore made, or to
make loans on reasonable terms.
"In order to pay a dividend on December 1, The North

American Company would either be obliged to require these
companies to make payment to it on account of their loans
(which, as stated above, could only be done at great sacri-
fice), or would itself be obliged to borrow money for the

purpose. For these reasons, after full consideration, it was
deemed unwise to pay the dividend at the customary time,
December 1.
"All of the companies in which The North American Com-

pany is interested are in better physical condition than ever
before in their history. The earnings for the year 1907 have
increased largely over those of 1906, and the increase still
continues.
"The securities available for the repayment of their loans

are largely of established issues in the highest credit, which
will be readily salable as soon as normal market conditions
are restored."

Credit Balance.—As of December 31 1907, there remains
to the credit of Undivided Profits Account the sum of $1,-
996,613 92. All dividends paid are charged to this account.
Lest it be supposed that the credit balances, from time to
time appearing in this account in the annual reports of the
Company, have been created by the increase in the value
of its assets, as readjusted by the Board of Directors at the
close of each fiscal year, or be inferred that dividends have,
to some extent at least, been based upon such increment in
book values, the following statement of the cash receipts and
cash disbursements of the Company, pertaining to its income
and undivided profits account, and of the composition and
application of its undivided profits, is made.

Following the reduction of the capital stock of the Com-
pany to $12,000,000, and on the occasion of an application
for the listing of its reduced stock, a balance sheet was filed
with the New York Stock Exchange as of February 1 1901,
upon whicli as a starting point the subsequent accounting
of the Company has been based.

Its cash income and disbursements from that date, Febru-
ary 1 1901 to December 31 1907, have been as follows:

Receipts.
Interest Received and Accrued $839,586 20
Dividends Received 4,864,586 08
Commissions, Profits and Compensation for

Services    2,243,552 70
Premium on Capital Stock 12,459 86

Total  $7,962,184 84
Disbursements.

Salaries. Legal Expenses, Net Rentals and all
other expenses of administration $517,741 20

Taxes 35,653 74
Commissions  182,500 00
Dividends  5,392,346 25

Total  $6,128,241 19
Excess of cash income over disbursements. $1.833,943 65

UNDIVIDED PROFITS ACCOUNT FROM FEBRUARY 1 1901 TO
DECEMBER 311907.

Dividends Paid   $5,392,346 25
Good Will AccOunt as or February 1 1901 written off 2,679,515 74
Balance as per balance sheet at December 311907 1,996,613 92

$10,068,475 91

Credit.
Net Cash Income   $7,226,289 90
Increase in the Value of Assets as readjusted 2,842,186 01

$10,068,475191

PURCHASE OF PROPERTIES.
During the year the Union Electric Light & Power Com-

pany has purchased all the assets, property and franchises
of the Laclede Power Company of St. Louis (including the
Edison Electric Illuminating Company of Carondelet,
owned by the Laclede Power Company), which company
owned a central electric generating station situated on the
river-side adjoining the main station of the Union Company,
having a rated capacity of 7,000 kilowatts, an extensive
distributing system, and an established business of about
$500,000 a year.
By the acquisition of this property, the Union Company

will be enabled to avoid wasteful duplication of investment,
especially in the development of its sub-station and distri-
bution systems, and to reduce certain expenses of operation
incident to competition. The increased efficiency of the
combined system and the resulting economies in capital
investment and operating expenses must tend to the advan-
tage of the public, as well as of the Company.

DEVELOPMENT.
During the past year the Milwaukee Light, Heat & Trac-

tion Company has completed and opened for traffic exten-
sions of its railway system from Pewaukce Lake to Ocono-
mowoc, approximately 13 miles in length, and from Muskeg()
Center to East Troy, approximately 7 miles in length, and
has engaged in the construction of lines from St. Martins
to Waterford, and from Oconomowoc to Watertown, which
it is expected will be completed and opened for traffic during
the present year. The additions and extensions which
have been made by the other public service corporations, in
which The North American Company is interested, to their
equipment, generating stations and distribution systems,
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have been such as are incident to the growth of business,
and do not call for specific mention. Because of the ad-
verse financial conditions which have prevailed, their capital
expenditures during the past year have been limited to such
as were deemed to be imperatively required to meet present
demands, or as were unavoidable because of engagements
previously entered into.

GROWTH OF BUSINESS.

The following tabulation of the consolidated or aggregate
gross earnings, operating expenses, taxes, depreciation re-
serves, interest charges and net income

' 
dividends and sur-

plus of the principal gas, electric and street railway proper-
ties in which The North American Company is interested
for the year 1907, as compared with the year 1906, illustrates
the growth of their business:

1907. 1906. Increase Percentage
$ of Increase.

Gross Earnings 22,821,849 49 19,007,433 31 2,914,416 18 14.63
Operating Expenses_11,693.280 09 9,981,299 92 1,711,980 17 17.15

Net Earnings from
Operation  11,128,569 40 9,926,133 39 1,202,436 01 12.11

Taxes and Annual
Charges  1,439,164 41 1,226,758 74 212,405 67 17.31

*Depreciation and Re-
construction Res'ves 1.217,353 11 869,002 74 348,350 37 40.08

Income from Opera'n 8.472,051 88 7,830,371 91 641,679 97 8.19
Miscellaneous Income 810.459 52 302,190 07 508,269 45 168.19

Total Net Income  9,282,511 40 8.132,561 98 1,149,940 42 14.14
Interest paid and ac-

crued  5,893,446 29 4,828,335 79 1,065,110 50 22.05

*Surplus applicable to
Dividends  3,389,065 11 3,304,226 19 84,838 92 2.56

Preferred Stock Divi-
dends paid  1,044,160 00 1,044,160 00  

Surplus available for
Common Stock_ _ _ 2,344,905 11 2,260,060 19 84,838 92 3 75

* The amount set aside for depreciation has been increased over that of
the year 1906 by 40.08 per cent. In addition to this reserve, rezerves are
created for injuries and damages, legal expenses and Insurance, by monthly
charges made to ordinary operating expenses, the intent of the accounting
system pursued being to provide by reserves l'n* every rewmable contin
gency that may occur in the operation of the properties, so that the full
amount of the surplus applicable to dividends, as reported, shall actually
be available for the payment of dividends.

BUSINESS POLICY AND:-GOVENRMENT
REGULATION.

In many of the States of the United States (including
Wisconsin and Missouri) laws have been enacted providing
for the supervision and regulation of public service corpora-
tions, either by State commission or by municipal authority,
and similar laws will undoubtedly be enacted by the other
States. While varying in many particulars, the general
objects of these laws may be summarized as being—
(a) To enforce proper and uniform accounting and pub-

licity of rates and accounts;
(b) To compel the furnishing of standard facilities ade-

quate for the public requirements;
(c) To prescribe and enforce just and reasonable rates

and practices.
The management of the public service corporations in

which The North American Company is interested may claim
credit for having adopted many years ago, for business
reasons uninfluenced by fear of impending legislation, the
essential principles which these statutes seek to enforce.
In the annual report for the year 1905 it was said:
"The management of your Company believes that the

policy which should govern the administration of public
utilities, if they are to be stable and uniformly profitable
investments, is to develop their facilities so that they may
be adequate not only to meet the present demands of the
communities in which they operate with service of the
highest standard, but also to respond immediately to the
growth of such communities and their business, however
rapid it may be.

'Obvious as the wisdom of such a policy may be, it in-
volves a marked departure from the methods of management
formerly prevalent.
"In pursuance of this policy from time to time as the

management of the public service corporations in which the
investments of the Company are so largely concentrated
has been taken over, plans for their comprehensive and scien-
tific development have been laid at the earliest practicable
moment."
And again in the same report:
"The North American Company stands in a protective

relation to these properties. It is not seeking to exploit
them for present large profits. It holds their securities as
permanent investments and seeks to establish them in the
favor and confidence Of the public by just methods and
efficient administration, and to maintain their finances on
the most conservative basis."
And in the report for the year 1906 it was said, reciting

the passage of the previous report first quoted:
"rho criticism which, especially of late, has become so

generally prevalent in this country upon the management
of railroads and other public service corporations, freshly

emphasizes the wisdom and importance of the policy thus
outlined."
In January 1905 we took occasion publicly to declare,

in a letter addressed to the Common Council of the City of
Detroit, the business policy which would govern the ad-
ministration of the electric-lighting properties there, which
I quote as illustrating the policy in force in the management

of all the public service corporations in which The North
American Company is interested. This declaration was as
follows:
"The business policy which will govern our administration

will be:
"(a) To give service of the highest quality and reliability;
"(b) To charge prices which 'bre not only reasonable but

lower than would be possible with or under the customary
and ordinary facilities and methods of electric companies
now or heretofore existing or prevailing;
"(c) To share with consumers the benefits of economies

resulting from improved methods and machinery and future
discoveries and inventions;
"(d) Actively to promote and develop all present uses

of electricity and the invention of new uses and methods
of application, with the confident expectation of bringing
the benefits of its use within the reach of the entire com-
munity;
"(e) To displace individival electric plants and the use

of steam power stations for all industries of whatever degree
of size or importance;
"(f) Especially to develop the smaller manufactories and

industries, which either now require the use of power or
may be benefited or promoted by such use.
"(g) To educate consumers in the economical, as well as

effective, use of electrical energy;
"(h) To enforce at all times the courteous and considerate

treatment of customers."
Having anticipated the ends sought to be obtained by the

legislation under discussion, we do not feel that it will have
an adverse effect upon the interests of The North American
Company, but, on the contrary, that its tendency will be
to strengthen the position of the operating companies
affected and ultimately to enhance the investment value of
their securities.

Concerning the accounting methods in force, striking
testimony is available in a report made on August 31 1907
by eminent certified public accountants, who were retained
on behalf of the City of Milwaukee in a proceeding brought
by the City against The Milwaukee Electric Railway & Light
Company before the Railroad Commission of the State of
Wisconsin, and who investigated the accounts of that com-
pany for a period of ten years beginning January 1 1897
and ending December 31 1906, from which report I quote the
following passages: .
"We found the books and records of the company to have

been kept with unusual skill and accuracy, and we were
accorded at the hands of the Accounting Department every
courtesy which would facilitate our work, and are pleased
to give here an expression of our appreciation of the consid-
eration shown us. The attitude of the management in this
respect is especially creditable, in view of the fact that our
visitation was not at the instance of the company, nor was
our work presumed to be for its benefit."

"It is proper at this point in our report to observe that
from the standpoint of the stockholder the books disclose
results which mark the management of this company as
being of uncommon capacity. From the same standpoint
there is left little to be desired, since in addition to the pay-
ment of good dividends, the property has been so well kept
up that it is probably in better condition at the end of each
year than ever before, while ample reserves have been accumu-
lated with which to meet every contingency which may
reasonably be expected to arise in the conduct of the business.
I dwell thus at length upon the policies and methods in

force in the administration of the public service corporations
in which The North American Company is interested, be-
cause a just understanding of these policies and methods
on the part of its stockholders should tend to allay the dis-
trust as to their future which may have been created by the
wave of denunciation of corporate methods now passing
over the country.
By order of the Board of Directors,

C. W. WETMORE,
President.

Newark, New Jersey, January 22 1908.

TREASURER'S STATEMENT FOR THE FISCAL YEAR ENDING
DECEMBER 31 1907
Income Account.

Salaries, Legal Expenses, Net Rentals and all other Expenses
of Administration  $88,450 90

Taxes   5,260 61
Interest Paid and Accrued  97,610 97
Losses:. 15,000 00
Balance to Undivided Profits  •    1.404,642 88

$1,610,965 3

Interest received and accrued    . 5317,126 49
Dividends received   1,265,338 74
Compensation for services  28,500 13

81,610.965 36

Undivided Prof Us Account.
Dividends paid in 1907     $1,117,211 25
Decrease in Value of Assets as readjusted December 31 1907_ _ 2,290,365 73
Balance as per Balance Sheet December 311007  1,996,613 92

$5,404.190 90

Balance at December 31 1906 $3.999,548 02
Net Income for the Fiscal Year ending December 31 1907 1,404,642 88

$5,404,190 90
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BALANCE SHEET (CONDENSED) DECEMBER 311007.
Assets.

Stocks _$28,548,024 22
Bonds  4,520.833 33
Loans 4,047,452 54
Accounts Receivable 92,879 54
Office Furniture and Miscellaneous Property 1 00
Cash 186,170 90

37,365,361 53

Liabilities.
Capital Stock Authorized_ _ $30,000,000 00
Less Unissued stock 206,700 00 $29,793,300 00

Collateral Trust Notes(AuthorIxed) 55,000,000 00
Unissued 2,500,000 00 2,500,000 00

Interest Accrued Thereon 21.508 32
Deposits-Funds of Constituent Companies 269,975 21
Loans 2,810,333 33
Dividends unclaimed 3,630 75
Undivided Profits 1,996 613 92

$37,305,361 53

We have examined the books and vouchers of The North American
Company and the Balance Sheet and Income Statements set forth above,
and have verified the Securities and cash of the Company, either by actual
inspection or by certificates from the depositaries thereof.

Accepting the valuations of the Assets as made by the Board of Direc-
tors, wehereby certify that the Income Account is correct and that the
Balance Sheet, In our opinion, represents the true financial condition of the
Company as of December 31 1907.

DICKINSON, WILMOT & STERRETT,
Certified Public Accountants.

54 William Street, New York.

-L.E.Crusel, John L. Peter and R. E. Connor Jr. have
formed a co-partnership under the firm name of Crusel,
Peter & Conner, with offices in the Coffee Exchange Building,
66 Beaver St., New York. The concern transacts a cotton
commission business on the New York Cotton Exchange.
Mr. Crusel :was formerly with A. Norden & Co.; Mr. Peter
was identified with Miller & Co., and Mr. Connor was a part-
ner in R. E. Connor & Co., of Natchez, Miss.
-The semi-annual statement of the Union Discount Co. of

London is published at length on another page. The gross
profits for the half-year were $1,202,620 and with $278,625
brought forward from June 30 1907, there was $1,481,245
on the credit side of the account for the six months. After
sundry deductions and the payment of a dividend at the rate
of 11 per cent per annum, there was a balance of $306,740
carried to the new account.
-The semi-annual statement of the National Discount Co.

of London is also given at length on another page. The
profit and loss account shows on its credit side $971,889.
A six months' dividend at the rate of ten per cent per an-
num was paid and after other deductions there was carried
forward to next account a balance of $287,772.
-A. M. Kidder & Co., bankers, 18 Wall St., New York,

to-day offer, subject to prior sale, 400 shares of tax-exempt
Chicago & Eastern Illinois RR. Co. 6% preferred stock.
This security will net the buyer 63/2% if held to maturity,
1942, when it is redeemable at 150. Telephone 2580 Rector.
The firm will also send its February list of guaranteed tax-
exempt stocks on application.
-Charles S. Boyd, formerly State Superintendent of Pub-

lic Works, and who recently resigned as Vice-President and
director of the European-American Bank of this city, has be-
come associated with Henry W. Brooks Jr. & Co. of 15 Wall
Street, Public Accountants and Auditors. The firm makes
examinations of railroads, public service and industrial cor-
porations.
-E. B. Smith & Co., bankers, 511 Chestnut St., Phila-

delphia, and 27 Pine St., New York, have published a brief
review of the Lehigh Coal & Navigation Co. and its prospects.
This, it is stated, is the oldest anthracite property and has
paid dividends uninterruptedly since 1881. A copy win be
mailed upon request.
-Newburger, Henderson & Loeb, members of the New

York and Philadelphia Stock Exchanges, 100 Broadway, are
offering a bond of the Pennsylvania system, to yield 43/2%,
secured and guaranteed, principal and interest, by the Penn-
sylvania Railroad Co. Detailed description on application.
-The twentieth annual statement of the American Real

Estate Co., 527 Fifth Aye. (Night & Day Bank Bldg.) ap-
pearing elsewhere in this issue will repay attention. The
compayn's 6% bonds are based on the ownership of selected
New York Realty. Full information on request.
-A calendar which has recently come to our attention,

worth more than passing notice, bears the stamp of Harry
B. Powell & Co., of Woodstock, Vt. The upper half of the
card board is devoted to a colored reproduction of the paitn-
ing of W. Verplanck Birney.-"A Cloud on the Title."
-As soon as alterations are completed Arthur Lipper &

Co., members of the New York Stock Exchange, now at 20
Broad Street, will occupy offices on ground floor of the new
Commercial Cable Building on the northeast corner of New
Street and Exchange Place.
-J. J. Townsend & Co., Chicago, bankers and brokers,

have leased from May1 1908 the entire ground floor of the
Counselman Building, corner La Salle St. and Jackson Boule-
vard, formerly occupied by Shearson, Hammill & Co.
-Knauth, Nachod & Kuhne, 15 William St., have issued

a circular giving a selected list of bonds which meet the re-
quirements for acceptance by the Government as security
for Government deposits.

'341xt Touintertial
COMMERCIAL EPITOME.

Friday Night, Jan. 311908.
That general trade is confined within moderate limits is

still very evident, the more so that the financial situation
though easier than some time back, is still occasionally dis-
turbed, as, for instance, by the bank failures which occurred
here during the week. Changes in prices, however

' 
are not

marked, and with money rates comparatively easy the tone
is in the main hopeful, though caution and vigilance are still
everywhere observable.
LARD on the spot has declined on depression in the future

market at the West, weakness in grain prices, larger offer-
ings from packers and the dulness of trade. Western 7.75®
7.85c. and City VAc. Refined lard has also declined.
Trade has been quiet and confined to local jobbers. Re-
fined Continent 8.20c., South America 9c. and Brazil in
kegs 10.25c. Speculation in lard futures at the West has
been active. Prices have been weaker in the main, owing
to the depression in the grain markets, the dulness of the
spot trade and selling by packers, large and small. The
continued liberal movement of hogs has also been a factor
in the speculation. The buying has been principally to
cover shorts.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Frt.
January delivery  7.67;5 7.75 7.60 7.55 7 62;5 7.45
May del:very  7.923-s 8.00 7.80 7.77;5 7.82;5 7.65

PORK on the spot has ruled steady. Trade has been quiet
and limited to small jobbing lots, but the smallness of stocks
has sustained prices. Mess $14 50, clear $15 25®$17 and
family $17 60®$18. Beef has been steady with trade fairly
active for export account and quiet for domestic. Mess
$10 50@$11, packet $1l@$12, flank $11 50, family $13®
$15 25 and extra India mess $21@$22. Cut meats have
been in moderate demand and steady; pickled hams 9©10C.
and pickled bellies, 14®10 lbs., Sc. Tallow has been quiet
and easy; City 5%c. Stearines have been quiet and steady;
oleo 7Nc. and lard Dc. Butter has been firmer on light
receipts; creamery extras 323/2e. Cheese has been quiet
and steady; State, small, fine, 1534c. Eggs have been quiet
and firmer; Western firsts 243/2c.
OIL.-Cottonseed has been quiet and easier; prime sum-

mer yellow 393@40c. Linseed has been steady with the
demand still confined to small lots for immediate use. City,
raw, American seed, 44©45c., boiled 45@46c. and Calcutta,
raw, 70c. Lard has been quiet and eas.er; prime 70©72c.
and No. 1 extra 52()55c. Cocoanut has been quiet and
steady; Cochin 8®81/jc. and Ceylon 6U ®714c. Olive has
been dull and steady; yellow 65©75c. Peanut has been
dull and steady; yellow 65©80c. Cod has been fairly active
and steady; domestic 42®43c. and Newfoundland 44®45c.
COPFEE on the spot has been quiet but firmer. Rio No.

7, 63@6/ic. and Santos No. 4, 83,' ®81/1c. West India
growths have been quiet and steady; fair to good Cucuta 99g
®93/Ac. Speculation in future contracts has been more
active but there have been no marked changes in prices.
Leading roasters and dealers have bought rather freely at
times, but there has been sufficient scattered liquidation by
local longs to prevent any material improvement. Europe
has also sold here, principally the near months.
The closing prices were as follows:

January 6.55e. May 
6.00c.June  6.25c. October 6.40c.

Marc   6.10c. July   

6.20c. September  6.40c.
February 

6.30e. November   6.45c.
April------------..6.15c. August_ _ _ _ _ _ 6.35e. December 6 50c

SUGAR.-Raw has been quiet and easier. Centrifugal,
96-degrees test, 3.75c.; muscovado, 89-degrees test, 3.25c.
and molasses, 89-degrees test, 3c. Refined has been quiet
and steady. Withdrawals on old contracts have been light.
Granulated 4.80c. Teas have been moderately active and
firm. Spices have been quiet and steady. Hops have been
quiet and steady.
PETROLEUM.-Refined has been in good demand and

firm. Refined, barrels, 8.75c.; bulk Sc. and cases 10.90c-
Gasoline has been active and firm; 86 degrees, 21c. in 100-
gallon drums; $8 50 extra for drums. Naphtha has been in
good demand and firm; 73®76 degrees, in 100-gallon drums,
19c.; drums $8 50 extra. Spirits of turpentine has been
moderately active and steady at 55®55Hc. Rosin has
been quiet but firmer; common to good strained $4.
TOBACCO.-Some improvement is reported in the de-

mand for domestic leaf, stocks held by many cigar manufac-
turers having become exceptionally small. There is still
noticeable, however, a disinclination to anticipate require-
ments, purchases as a rule being confined to small lots.
Withdrawals of Sumatra on old contracts have shown some
increase. Havana has been quiet. The labor situation in
Cuba has improved.
COPPER has been quiet and easier but without important

changes. Lake 13% ®13%c. and electrolytic 13M®13Y1c.
Lead has been steady and more active at 3.70e. Spelter has
been more active and firmer at 4.50®4.60c. Tin has been
quiet but firm at 27.80c. for Straits. Iron has been quiet
and steady; No. 1 Northern $18 50@)$18 75 and No. 2
Southern $17 25®$17 75.
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COTTON.
Friday Night, Jan. 31 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

284,735 bales, against 253,891 bales last week and 242,136

bales the previous week, making the total receipts since

the 1st of September 1907, 6,176,099 bales, against 7,274,551

bales for the same period of 1906-07, showing a decrease

since Sept. 1 1907 of 1,098,452 bales.

Receipts at- Sat. Mon. Tues.

Galveston 
Port Arthur.._ _ _
Corp. Christi, &c
New Orleans_  
Mobile  
Pensacola 
Jacksonville, &c.
Savannah 
Brunswick  
Charleston  
Georgetown  
Wilmington _ _ _ _
Norfolk 
Newport News_ _
New York 
Boston  
Baltimore 
Philadelphia.. 

Totals this week..

6,069

4,569
820

6.207
660

-838
2,116

31

12,663

1,555
2,851

29
3,509

054

3;iii
2,718

50

167

22,210 36,203

25,803
6,632

10,966
1,324

24,106

8,4776

891
76

,1557
4,550

48

86

84,500

Wed.

15,082

12,236
1,086

5,381

931

1,669
2,723

61

25

39,104

Thurs.

12,199
5,976

6,756
2,072

20
5,675

"6(3

1,941
1,596

92

125

37,108

Frt.

16,771

6,328
17,762
1,793

5,806
8,914
1,251

1,379
2 002

3,814

Total.

89,487
12.608
6,328

62,220
9,646
24,106

49
35,143
8,914
5,343

76
10,647
15.705

251
3,814
398

65 520 284.735

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 31.

1907-08. 1906-07. Stock.

This
week.

Since Sep
1 1907.

This
week.

Since Sep
1 1906. 1008. 1907.

Galveston 
Port Arthur_ .... _
Corp. Christi, doe.
New Orleans........
Mobile  
Pensacola 
Jacksonville, &c.
Savannah 
Brunswick 
Charleston 
Georgetown ...... _
Wilmington  
Norfolk 
Newport News_
New York 
Boston  
Baltimore 
Philadelphia  

Total_  

89,487
12.608
,6328

62,220
9,646
24,108

49
35,143
8,914
5,343

76
10.647
15,705

251
3,814
398

---
284,735

1,730,349
86,179
26,896

1,397,395
259.177
123,757
6,894

1,267,657
190,702
181,123

287  
423,915
414.080

5,372
2,079
4,912

43,005
5,530

----
6,176,099

134,239
6,505
__ . _ _
81,234
7,005
9,837
350

34,736
4.208
2 054

5,298
13,335
1,582
186

2,957
1,568
106

2,849,777
08,835
28,172

1,690,818
211,306
98,325
5,872

1,206,545
129,003
124,968

1,063
282.003
431,154
22,084
13,054
41,554
34,845
4,275

------
7,274,551

228,660

248,895
43,984

103,839
20,584
24,781

965
32,582

14
117,158

7,634
14,344
1,225

----
844,665

398,625

351,514
44,729

120,503
13,274
13,446

8,456
46,794
3,701

130,177
8,806
7,301
1.265

-----
1,157,771 305,290

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1008.
--

89.487
18,936
62,220
9,646

8,914
5,419
10,647
15,705

28,618
----

284,735
----
6,178,099

1907.
-----
134.239
6,595
81,234
7,005
34,736
4,208
2,054
5,298
13,335
1,582

15,004
-----
305,200

-----
7,274,551

1906.
-----

49,046
3,353

37,525
4,420
14,876
1,627
882

2,658
5,954
672

2,480
-

121,703
----
5,732,446

1905.
-----

28,770
5,250

54,773
4,285

16,768
4,611
1,138
1,481
6,813
688

12,646

1004.
------

47,813
6,689
52,845
4,837
19,265
2,154
1,115
5,180
8,833
349

4,542

1003.
-----63,738

3,479
61,961
5,815
26,519
3,628
1,490
4,743
9,379
768

11,760

Galveston ___
PLArthur, &c.
New Orleans_
Mobile . ___ .
Savannah ___35,143
Brunswick.. _
Charleston,dec
Wilmington__
Norfolk  
N'port N., &c  
All others_ _ - _

Total this wk_

Sine eSept. 1.

140,223
------
6,641,427

153,802
-----
6,111,676

193,289
-----
6,021,507

The exports for the week ending this evening reach a total

of 313,791 bales, of which 137,259 were to Great Britain,
29,724 to France and 146,808 to the rest of the Continent.
Below are the exports for the week and since Sept. 11907.

Exports
from-

Week ending Jan. 31 1908.
Exported to-

From Sept. 1 1907 to Jan. 311908.
Exported to-

Great
Britain.

Galveston ____
Port Arthur....
Corp.Christi,&e
New Orleans..
Mobile 
Pensacola
Fernandina  
Savannah  
Brunswick
Charleston
Wilmington_
Norfolk  
Newport News
New York.... 
Boston  
Baltimore
Philadelphia  
Portland, Me_
San Francisco_
Seattle  
Tacoma 
Portland, Ore_
Pembina  
Detroit 

Total 

Total 1906-07_

24,113
6,632

69,277
7,442

9,033

10,440

6,953
1,050
1,555
764

Fence

11,337

6,431

11,956

Conti-
nent. Total.

Great
Britain.

Conti-
France. nent. Total.

39,340
5,976

37,120

12,150

9,901
9,980

11,026
802

7,467
307

2,565
622

4,540

5,212

74,790
12,608

112,828
7,442

24,106

18,934
9,980

21,486
602

14,420
1.357
4,120
1,386

4,540

5,212

716,835
37,365

590,639
55,165
34,435

150,446
71,929
10,468

122,767
21,815
1,336

193,536
111,202
33,923
33,600

1

1,175

223,384

171,571
41,251
36.704

80,569

28,520

26,289

3,400

481,987
48.814
1,218

388,803
77,914
56.677

505,403
81,331
31,750
286,873

3,853

193,241
4,955

56,484
8,600

37,461
41,828
28,543

1,422,006
86,179
1,218

1.151,013
174,330
127,816

736,420
153,260
42,218

418,150
25,668
1,336

413,066
116,157
93,807
42,200

1
37,461
41,828
28,543

1,175

137,25929,724 146,803313,7912,180,427611,6882.315,7375,113,852

177,80510,936159,706348,4472,467,852656,7652,385,051 5.509,688

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. 31 at-
On Shipboard, Not Cleared for-

Leaving
stock.

Great
Britain. France

Ger-
many.

Other
Foreign

Coast-
wise. Total

New Orleans....
Galveston ____
Savannah .......... 1,400
Charleston_
Mobile 
Norfolk  
New York__ _ _
Other ports.... _

Total 1908...
Total 1907....
Total 1906_

12,950
44,27'7

____

6,100
5,300
4,000
9,000

81,627
65,070
32,261

-
12,107
7.129
1,400

1,800

400
__-_

22 836
50 501
14,157

-
10,412
34,250

400
_

7,441)

2,000
8,000

62,502
75.232
34,973

21,097
14.614
2,8'76

____
_'

3,500
2,000

44,087
35.605
28,585

1,136
3,170
2.100
 400

300
23,136

____
____

30,242
42,395
22,221

57,702
103,440
6,776
400

15.640
28 436
9,900
19,000

241,294
268,893
132,197

191,103
125,220
97,063
24,381
28.344
9.146

107,258
25,766

603,371
888.878
781,812

Speculation in cotton for future delivery :v has been only
moderately active, and though net price changes for the
week are comparatively slight, the trend of late has been
somewhat towards a lower level. Fluctuations at times,
however, have taken quite a wide sweep under the impulse
of news for or against values. On Wednesday there was a
sharp advance, attributed largely to buying by a prominent
operator who bought March with sufficient freedom to put
it to a premium of a couple of points over May. The
premium on the following day at one time reached 7 points.
But the same interest, it was understood, was selling May
and July, and quick re-actions followed upward turns, partly
owing to the fact that the financial situation again seemed
rather disturbed by the suspension of several of the smaller
banks here. Moreover, the speculation has been of a narrow
and purely professional sort, the outside public holding
aloof. Certain speculative interests which recently bought
aggressively seem to have sold their holdings last week and
have since been merely watching events, while some other
large operators in Wall Street and uptown have evidently
been selling, or at least this is the very general opinion. It
will be seen, then, that the fluctuations of the week have

turned to no small extent on the transactions of individual
operators and the interests which they represent. Some in-
crease in the receipts has at times also had a momentary
effect and would have had more, no doubt, but for the fact
that such increases were succeeded by a sudden falling off in
the movement. At times, too, there have been reports
that Southern spot prices were giving way, and these have
not been altogether without their influence, although it
must be said that on the whole the Southern spot markets
have presented a pretty firm front, despite some admitted
falling off in the demand. The settlement of the Lancashire
labor troubles did not prevent prices from declining for
reports were immediately put in circulation that English
mills are likely to go on short-time this spring and that some
of the German mills were already curtailing operations.
These reports had more or less effect, although the talk in
regard to English mills would seem to have been largely of
the nature of pure conjecture, while as to the German mills
it appears that only in isolated instances have they reduced
their working hours. But selling, both here and in Liver-
pool, attributed to well-known spot interests, was also a
factor which weighed on prices for several days, these inter-
ests only within a day or two, it appears, taking the buying
side. On the whole, speculation has been small, and prices
somewhat lower, partly by reason of the bank suspensions
and some weakness at times in the stock market. Mean-
time, the stock here is steadily decreasing and some improve-
ment is reported in the dry goods trade. To-day prices
were irregular, closing lower on disappointing cables, a bank
suspension here, President Roosevelt's message inveighing
against trading in stocks and commodities, bear pressure
and liquidation. Spot cotton has been quiet and easier.
Middling upland closed at 11.65c.
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 low mid.....c..0 30 off Middling tinged.. ..c..0.30 oft
Strict mid. fair...A.50 on Fully low mid 0.65 off Strict low mid. ting.1.00 off
Middling fair 1.25 on Low middling 1.00 off Low mid, tinged.....1.80 off
Barely mid. fair.....1.00 on Barely low mid...... ..1.25 off Strict g'd ord. ting.2.00 off
Strict good mid_ ___9.75 on Strict good ord._ 1.50 off Fully Mid. stained.1.00 off
Fully good mid__...0.62 on Fully good ord 1.75 off Middling stained... 1.25 off
Good middling.. ......0.50 on Good ordinary..... .2.00 off Barely mid. stained 1.75 off
Barely good mid__ _0.37 on Strict g'd raid. tgd.0.35 on Strict low m. stain.2.25 off

.Strict middling.. ..0.25 on Good mid. tinged Even Fully 1. m. stained.2.62 off
Middling  Basle Strict mid. tinged.. ..0.20 off Low mid. stained_ ..3.00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Jan. 25 to Jan. 31- Sat. Mon. Tues Wed. Thurs. Fr-.

Middling upland 12.00 11.75 11.65 11.75 11.75 11.65

NEW YORK QUOTATIONS FOR 32 YEARS.
1908_c 11.65 1900..c  8.00 1802_c  7.50 1884_c 10.75
1007 11.00 1899  6.44 1891  9.31 1883 10.19
1006 11.35 1898  5.94 1890 10.94 1882 12.00
1905  7.25 1897_ 7.31 1889  9.88 1881 11.68
1004 16.75 1806  8.25 1888 10.68 1880_ _ _ _ _12.88
1003  0.05 1895  5.62 1887   9.44 1870  0.50
1902  8.25 1894  8.06 1886  9.19 1878  11-06
1901_ 11.00 1893  0.44 1885 _11.19 1877 13.12

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Export sCumoln

Saturday__
Monday__ _
Tuesday 
Wednesday
Thursday _
Friday...._ _

Total.

Quiet. 25 pts. adv....
Quiet, 25 pts. dec....
Quiet, 10 pts. dec... _
Quiet, 10 pts. adv....
Quiet  
Quiet, 10 pts. dec....

Steady 
Steady 
Steady 
Steady 
Steady 
Steady 

410
50

460

Con
tract.

1,300

Total.

000
1,200

3,100

1,300
410
50
600

1,200
- -

3,560
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FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as 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 make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.
January 31- 1908. 1007. 1906.

Stock at Liverpool bales. 972,000 888,000 1,187,000
Stock at London   11,000 19,000 10,000
Stock at Manchester  67,000 65,000 58.000

Total Great Britain stock 1,050,000
Stock at Hamburg  18,000
Stock at Bremen   300,000
Stock at Antwerp  
Stock at Havre  210,000
Stock at Marseilles  4,000
Stock at Barcelona   31,000
Stock at Genoa  34,000
Stock at Trieste   21,000

Total Continental stocks 678,000

Total European stocks_ _ _ _ _ _ _1,728,000
India cotton afloat for Europe. _ _ 103,000
American cotton afloat for Europe 859,476
Egypt,Brazil,&c.,alloat for Europe 45,000
Stock in Alexandria, Egypt   232,000
Stock in Bombay, India   500,000
Stock in U. S. ports   844 665
Stock in U. S. interior towns_ _   546 616
U. S exports to-day  116 546

972,000
11,000

413,000

238,000
3,000

16,000
126,000

,1000

808,000

1,780,000
163,000
898,107
60,000
237,000
502,000

1,157,771
635,894
74,711

1,255,000
11,000

413,000

263,000
3,000

13,000
77,000
2,000

782,000

2,037,000
207,000
415,000
69.000
199,000
840,000
914,000
711,634
17,395

1905.
960.000
13,000
47,000

1,020,000
15,000

403,000
4,000

161,000
3,000

37,000
43,000
3,000

609,000

1,689,000
80,000

508,000
39,000

108,000
417,000
781,474
674,374
34,587

Total visible supply 4,978,342 5,508,483 5,410,038 4,421,715Of the above, totals of American and other descriptions are as folk,ws:American-
LlverpNilstock bales.
Manchester stock 
Continental stock 
American afliat for Europe  
U.S. port stocks 
U.S. interior stocks 
U. S. exports to-day 

Total American  
East Indian Brazil, &c.-

Liverpool stock_  
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil, &c., afl-oat 
Stock in Alexandria, Egypt__  
Stock in Bombay, India 

Total East India, &c
Total American  

Total visible supply 
Middling Upland, 191verpool 
Middling Upland, New York 
Egypt, Good Brown, Liverpool_ _
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool 
Tinnevellv, Good, Liverpool 

849,000 705,000 1,046,000 883,000
51,000 50,000 48,000 40,000

596,000 754,00(1 734,000 626,000
859.476 893,107 415,1)00 508,000
844,665 1,157,771 914,009 781,474
5411,655 635,894 711,634 674,374
116,546 74,711 17,395 34,867

3.863,342 4,365,483 3,886,038 3,547,715

123,000 93,000 141,000 77,000
11,000
16,000

19,000
15,000

10,000
10,000

13:0010)007 

82,000 54,000 48,000 43,000
106,000 163,000 207,000 80,000
45,000 60,000 69,000 39,000

232,000 237,000 199,000 198,000
500,000 502,000 840,000 417,000

1,115,000 1,143,000 1,524,000 874,000
3,863,342 4,365,483 3,886,038 3,547,715

4,978,342 5,508,483 5,410,038 4,421,715
6,39d, 5,87d 5.90d. 3.97d,
11.65c. 11.00c. 11.45c. 7.60c.
10 d. 1011-16(1. 8 13-16d. 7 1-16d.
11.25d. 9.65d. 8.75d. 10.30d.

5 13 16(1. 5 11-16d. 564(1. 4d.5 md. 544d. 57-16th 4 1-15d.
Continental imports for the past week have been 181,000

bales.
The above figures for 1908 show an increase over last week

of 60,856 bales, a loss of 530,141 bales from 1907, a de-
crease of 431,696 bales from 1906, and a gain of 556,627
bales over 1905.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year-is set
out in detail below.
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The above totals show that the interior stocks have in-
creased during the week 2,789 bales and are to-night 89,239
bales less than at the same time last year. The receipts
at all the towns has been 52,495 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 31-
Shipped-

----1907-08----
Since

Week. Sept. 1.

----1906-07----

Week.
Since

Sept. 1.VI; St. Louis 15,054 220,138 20,916 495,576
Via Cairo 5,206 106,535 7,315 147,575

• Via Rock Island 1,779 11,028 5,173 40,688
Via LcuisvIlle  1,375 34,000 2,688 48,308
Via Cincinnati_ 2,233 22,271 2,389 34,187
Via Virginia points 4,018 50,323 5,005 69,478
Via other routes, &c -9,273 150,956 14,460 177,773

Total gross overland 38,938 604,257 60,946 1,013,855
Deduct shipments-

Overland to N. Y., Bbston, &c_ _ _ 4,463 56,426 4,817 93,728
Between Interior towns 2,708 50,640 958 30,071
Inland, &c., from South 1,085 37,399 1,484 25,907

Total to be deducted 8,256 144,471 7,259 149,706

Leaving total net overland * .30,682. 459,786 99 ,687 864,149

* Including movement by /ail to Canada.

The foregoing shows the week's net overland move-
ment has been 30,682 bales, against 59,687 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
404,363 bales.

In Sighl.akanidn Spinners'
Takings,

---1907-08---
Since

Week. Sept. 1.Week.

--1006-07--
Since

Week. Sept. 1.Receipts at ports to 31 284,735 6,176,099 305,290 7,274,551Net overland to Jan. 31 30,682 450,786 59,687 864,149Southern consumption to Jan 31.- 47,000 1,054,000 47,500 1,035,000---
7,689,885 9,173,700

Total marketed .362,417 412,477
Interior stocks in excess__ .  2,789 466,072 *25,465 5311,618

Came into sight during week  365,206 __ 387,012  Total In sight Jan. 31   8,155,957   9,713,318
North. spinners' takings to Jan. 31._ 59,232 932,143 115,375 1,620,419

* Decrease during week.

Movement into sight in previous years.
Week- Bales. Since Sept. 1- Bales.1906-Feb. 2 190,694 1905-06-1' eb. 2 7,896,7341905-Feb. 4 191,060 1904-05-n b.  4 8,874,3121904-Feb. 6 196,584 1903-04-Feb. 6.  8,110,3781903-Feb. 7 240.455 1002-03-Feb.  7 8,162,317
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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 31. Sarday. Monday. Tuesday. Wed'day. Thursd'y.

11%
12
11%
11 %
11%
11%
12
11.75
12
12.00
11%
12
12%
12
110-16

Friday.

11%
11 15-16
113.
11 4
11%
11%
12
11.75
12
11.90
11%
12
12%
113
119-16

Galveston 
New Orleans.__
Mobile 
Savannah  
Charleston__  
Wilmington 
Norfolk  
Boston  
Baltimore  
Philadelphia  
Augusta. 
Memphis 
St. Louis. 
Houston  
Little Rock 

12(
125
11%
11%
11%

123i
11.75
123
12 25
12
12%
12%
12%
1111-16

12%
12%
11%
11%
ii'/
11%
12%
12.00
12
12.50
11%
12
123
12%
1111-16

12
12
11%
11 y,
11%
11%
12
11.75
12
11.90
11%
12
12%
12
119-16

12
12
113
111
11%
11%
12
11.65
12
12.00
11%
12
12%
12
110-16

NEW ORLEANS OPTION MARKET.-The highest,

lowest and closing quotations for leading options in the New

Orleans cotton market for the past week have been as follows.

Sat'day,
Jan. 25.

Monday,
Jan. 27.

Tuesday,
Jan. 28.

Wed'day,
Jan 29.

Thursd'y,
Jan. 30.

Friday,
Jan. 31.

-------
January-
Range 11.90-.06 11.88-.00 11 75-.88 11.87-.99- (0) -- @ -

Closing 12.01-.03 11.91 -- 11.76 * 11.85-.97  

February-
Range - 0 -- 0 -- 0 -- 0 -- 0 -11.50 -
Closing 11.70 * 11.50 * 11.30 * 11.54 * 11.47-.49 11 49-.51

March-
Range 11 55-.68 11.40..65 11.25-.49 11.32-.56 11.39-.60 11.35-.50
Closing 11.64-.65 11.46-.47 11.30-.31 11.54-.55 11.48-.40 11.35-.36

April-
Range 
Closing 11.60 * 11.35 * 11.25 * 11.45 * 11.37 * 11.24 *

May-
Range  11.54-.66 11.28-.60 11.19-.39 11.27-.47 11.31-.40 11.21-.36
Closing 11.60-.61 11.35-.36 11.25-.26 11.45-.46 11.36-.37 11.24-.25

June-
Range _ 0_ (a _ _ @ _- 0 _._ 6 _ _ 0 -

Closing 11.60 * 11.32 * 11.20 * 11.40 * 11.31 * 11.18 *
July-
Range  11.55-.66 11.27-.51 11.14-.37 11.24-.41 11.27-.43 1115-.30
Closing 11.59-.61 11.31-.32 11.20-.21 11.40-.41 11.31-.32 11.18-.19

Tone-
Sret Steady. Quiet. Quiet. Firm. Steady. Easy.

Options -___ . Steady. Baly sty Firm. Steady. Steady. Steady.

*Nominal.

WEATHER REPORTS BY TELEGRAPH.-Reports

to us by telegraph this evening indicate that the weather

has on the whole been favorable during the week. Rain has

been general, but as a rule the precipitation has been mod-

erate or light. The crop movement continues liberal for

the season, but less so than a year ago.

Galveston, Texas.-We have had only a trace of rain on one
day during the week. The thermometer has averaged 64,
the highest being 74 and the lowest 54.

Abilene, Texas.-We have had rain on one day during the
week, the rainfall reaching one hundredth of an inch. The
thermometer has averaged 53, ranging from 32 to 74.

Corpus Christi, Texas.-Ram has fallen on one day of the
week, the rainfall being six hundredths of an inch. The
thermometer has ranged from 56 to 80, averaging 68.

Palestine, Texas.-We have had rain on one day during
the week, thern precipitation reaching ninety-six hundredths
of an inch. The thermometer has averaged 56, the highest
being 72 and the lowest 40.
San Antonio, Texas.-It has rained on one day of the

week. The precipitation reached one hundredth of an inch.

The thermometer has averaged 63, ranging from 48 to 78.
Taylor, 7'exas.-Rain has fallen on one day of the week,

the rainfall being forty hundredths of an inch. The ther-
mometer has ranged from 44 to 78, averaging 61.

Memphis, Tennessee.-The weather has been dry all week,

but there was a heavy rainfall this morning. Average ther-
mometer 40.3, highest 64.9, lowest 25.2.
New Orleans, Louisiana.-There has been rain on three

days during the week, the rainfall being sixty-five hundredths

of an inch. The thermometer has averaged 59.
Leland, Mississippi.-We have had no rain during the

week. Average thermometer, 45,9, highest 73, lowest 29.
Vicksburg, Mississippi.-We have had rain on one day,

the precipitation reaching sixty-three hundredths of an inch.
The thermometer has averaged 53, the highest being 73 and
the lowest 38.

Little Rock, Arkansas.-Ground is in good condition for
plowing. There has been rain on two days of the past week,

and the rainfall has been seventeen hundredths of an inch,
The thermometer has ranged from 28 to 68, aireraging 48.

Helena, Arkansas.-Rain has fallen on one day of the

week, the precipitation being fifty-six hundredths of an inch

and it is raining to-clay. The thermometer has averaged

43.3, ranging from 29 to 68.
Mobile, Alabama.-Fair weather in the interior early part

of the week. We have had rain on five days during the week,

the rainfall reaching fifty-two hundredths of an inch. The

thermometer has averaged 52, ranging from 28 to 69.
Selma, Alabama.-Rainfall for the week ninety hundredths

of an inch on two days. Average thermometer 47, highest
69, lowest 22.

Madison, Florida.-There has been rain on one day during
the week, the rainfall being twenty hundredths of an inch.
The thermometer has averaged 56, the highest being 71 and
the lowest 40.

Augusta, Georgia.-We have had rain on two days during
the week, the rainfall reaching gighteen hundredths of an
inch. The thermometer has averaged 43, ranging from 24
to 63.
Savannah, Georgia .-There has been rain on three days of

the past week, and the rainfall has been nine hundredths
of an inch. The thermometer has ranged from 28 to 65,
averaging 47.

Charleston, South Carolina.-Rainf all for the week, five
hundredths of an inch, on two days. Average thermometer
51, highest 63, lowest 27.

Greenwood, South Carolina.-There has been rain on one
day during the week, the precipitation reaching thirty-five
hundredths of an inch. The thermometer has averaged 48,
the highest being 60 and the lowest 26.

Stateburg, South Carolina.-Rain has fallen lightly on one
day of the week, the precipitation being thirteen hundredths
of an inch. The rain was preceded by distant thunder and
followed until Thursday by more or less cloudy and cold
weather. The thermometer has averaged 45, ranging from
22 to 63.

Charlotte, North Carolina.-Rain has fallen on two days of
the week, the rainfall being seventy-six hundredths of an
inch. The thermometer has ranged from 21 to 53, averaging
37.
The following statement we have also received by tele-

graph, showing the height of rivers at the points named
at 8 a. m. of the dates given:

Jan. 31 1908.
Feet.

Feb. 1 1907.
Feet.

New Orleans . Above zero of gauze 9.9 18.3

Memphis  Above zero of gauge.. 13.6 39.8

Nashville Above zero of gauge_ 10.0 11.0

Shreveport Above zero of gauge_ 5.6 9.4

Vicksburg  Above zero of gauge_ 24.7 47.4

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows:

January.30.

Receipts at-

1907-08. 1906-07. 1905-06.

Week.

•133mbay 87,000

Since
Sept. 1.

880,000

Week.

106,000

Since
Sept. 1.

1,061,000

Since 
Week.Week. Sept. 1.

117,000 1,231,000

Exports from--
For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Great
Britain.

Conti-
neat.

1.-
Total.

Bombay-
1907-08 1,000 15,000 16,000 9,000 283,000 242,000

1906-07 2,000 33,000 35,000 15,000 404,000 419,000

1905-06 4,000 34,000 38,000 26,000 317,000 343,000

Calcutta-
1907-08 ------------2,000 0,000 11,000
1906-07 ____ 4,000 4,000 3,000 29,000 32,000

1905-06 1,000 5,000 6,000 5,000 27,000 32,000

Madras-
1907-08 ------------8,000 18,000 26,000

1906-07 ------------1,000  11,000 12,000
1905-06. __ _ ..__ _ . -.-_ ------ 1,000 23,000 24,000

All others-
1907-08 ____ 5,000 5.000 8,000 70,000 78,000

1906-07 5,000 44,000 49,000

1005-06 ____ ____ ___ . 6,000 55,000 61,000

Total all-
1907-08 1.000 20,000 21,000 27,000 330,000 357,000
1906.07 2,000 37,000 39,000 24,000 488,000 512,000

1005-06 5,000 39,000 44,000 38,000 422,000 460,000

JUTE BUTTS, BAGGING, &c.-The market for jute
bagging has been very dull during the week under review at
a decline to 73%c. for 2 lbs., standard grades. Jute butts
also very dull at 2®3c. for bagging quality.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.-Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
January 29. 1907-08. 1906-07. 1905-06.

Receipts (cantars)-
This week 
Since Sept. 1 

135,000
5,573,955

140,000
5,755,219

220,000
4,700,881

Export (hales)-
This
week.

Since
Sept. 1.

This Since
week. Sept. 1.

This
Week.

Since
Sept. 1.

To Liverpool 4,000 151,555 8,000 149,619 9,500 139,701

To Manchester 130,532 131,851 4,500 99,465

To Continent  6,500 191,003 7-,250 199,907 7,500 170,503

To America 1,000 39,210 3.500 67,041 1,250 46,048

Total exports ------ 11,500 512,300 18,750 543,418 22,750 455,717

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

This statement shows that the receipts for the week were
135,000 cantars and the foreign shipments 11,500 bales.
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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.

Cotton Takings.
Week and Season.

1907-08. 1906-07.

Week. Season. Week. Season.
Visible supply Jan. 24 4,917,486  5,552,270 _ . Visible supply Sept. 1   2,291,844  1,784,156American In sight to Jan 31_ _ _ . 365,206 8,155,957 387,012 9,71:1,318Bombay receipts to Jan 30.._ 87,000 880,000 106,000 1,061,000Other India ship'ts to Jan. 30... 5,000 115,000 4,000 93,000Alexandria receipts to Jan. 29.._ 18.000 743,000 18,000 767,000Other supply to Jan. 29 * 2,000 180,000 3,000 200,000

-----------------Total supply 5,394,692 12,365,801 6,070,282 13,618,474
Deduct-

Visible supply Jan. 31 4,978,342 4,078,342 5,508,483 5,508,483
Total takings to Jan. 31  

-
416,351 7,387.459 561,799 8,100,991Of which American 321,35( 5,628,459 431,798 6,245,991Of which other_ 95,000 1,759,000 130,000 1.864,000

Embraces recelptslin Europe front Brazil, Smyrna, West Indies, &c.

DOMESTIC;EXPORTS 'OF COTTON MANUFACTURES.
We give below a statement showing the exports of domestic
cotton manufactures for November and for the eleven months
ended Nov. 30 1907, and for purposes of comparison like
figures for the corresponding periods of the previous year
are also presented:

Quantities of Manufactures
of Cotton (colored and
uncolored) Exported to-

Month ending Nov. 30. 11 Mos. ending Nov. 30.

1907. 1906. 1907. 1906.
United Kingdom 120,119 241,523 2,340,048 2,659,201Germany 7,759 20,912 136,990 358,264Other Europe 134,430 61,603 1,282,342 1,529,539British North America_ _ 612,630 512,691 6,832,648 8,502,668Central American States
and British Honduras 1,702,610 3,111,740 24,657,158 26,940,168Mexico  127,017 233,644 2,080,655 2,201,470Cuba 2,668,608 1,280,539 17,137,735 15,421,781Other West Indies and Ber-
muda 2,253,084 3,523,266 22,411,255 32,245,232Argentina  71,109 297,265 827,986 2,123,265Brazil 236,816 725,883 5,282,069 6,479,178Chile  1,088,035 1,160,136 9,841,148 11,821,130Colombia  745,736 1,410,883 11,273,068 14,858,641Venezuela  290,803 644,614 3,722,592 6,559,295Other South America 651,195 1,152,600 6,522,891 6,478,416Chinese Empire 1,481,200 7,767,251 37,145,540 268,304,275British East Indies 10,200 1,276,610 4,103,138 7,297,492Hong Kong 39,334 22,621 653,442 499,101Japan  5,349 20,907 121,488 785,168British Australasia 250,960 281,229 8,647,585 7,295,449Philippine Islands 673,482 1,281,587 15,263,705 10,760,895Other Asia and Oceania__ 518,724 5,590,031 21,352,758 42,560,315British Africa 4,678 1,312,055 2,717,508 8,501,332All other Africa 266,284 75,913 797,789 1,046,036Other countries 800

Total yards of above_  13,060,252 32,005,503 205,151,538 485,229,111Total values of above-.$1,014,094 $2,029,496$1 4,006,425 $30,447,294Value per yard 4.0726 $.0642 $.0682 $.0627

Value of Other Manufactures
of Cotton Exported to-
Wearing Apparrel.

United Kingdom 81,540 30,459 903,583 1,000,580Belgium  502 606 13,370 32,269Germany 4,672 1,566 48,328 130,290Other Europe 4,506 4,884 74,031 78,187British North America- - - - 44,453 47,155 940,938 940,651Central American States
and British Honduras 55,228 27,025 544,834 273,076

Mexico  38,411 17,450 426,203 222,758Cuba 28,928 30,834 375,575 287,186Other West Indies and Ber-
muda 25,238 17,230 189,880 165,531South America 10,271 13,510 111,003 101,389Chinese Empire  361 21,911 275,104 165,478

Japan  386 485 17,286 131,114British Australasia 42,911 48,619 315,237 279,846British Africa 16,812 6,512 144,946 189,273Other countries 26,985 62,586 392,160 348,074

Total  381,204 339,832 4,772,487 4,345,702

Waste, cotton mill 244,099 238,050 2,334,585 1,924,339Yarn  15,993 23,932 273,978 365.190All other 264,497 303,877 3,115,840 3,173.290

Total manufactures of 1,919,887 2,935,187 24,503,315 40,255,815

MANCHESTER MARKET .-Our report received by
cable to-night from Manchester states that the market
is quiet for both yarns and shirtings. The demand for both
India and China is improving. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

1907-08. 1906-07.

32s Cep
Twist.

834 lbs. Shirt-
lags. common

to Must.

Cot' n
Mid
Uprs

32: Cop
7'toist.

Dee. d. d. s. d. d. d.
20 10 7-1610 111.' 60 ®9 4 6.10 9 15-16 @ 103427 10% Q 11%60 09 3 6.08 9% Q 10%

Jan.
3 1034 @ 11%00 @9 3 6.13 9% ® 10%
10 107-1616) 113460 ®9 3 6.229 13-166) 103417 10% @ 11%60 @9 3 6 50 10%
24 10% 111,6 6 0 09 3 6.439% Q 10%
31 10% 80 11% 5 11 ®9 2 6.399 11-1680 1034

834 lbs. Shirt-
lags. common

to Ansel.

e. d. s. d.
6 6 @9 8
6 5 Q9 8

6 5 ®98
6 6 09 9

g 23 3
6 6 @i) 9

Corn
Mid
Upl's

d.
5.69
5.70

5.87
5.96
5.86
5.90
5.87

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United dtates the past week have
reached 313,791 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.NEW YORK-To Liverpool-Jan.. 29-Georgic, 3,772 upland,92 Sea Island  3,864To Manchester-Jan. 20-Canning, 1,174 upland, 247 SeaIsland 
To Hull-Jan. 30-Idaho, 553 
To London-Jan. 24-Minnetonka, 1,115 
To Bremen-Jan. 27-Bulow, 951 
To Hamburg-Jan. 29-Waldersee, 300 
To Antwerp-Jan. 28-Zeeland, 100 
To Genoa-Jan. 25-Friedrich, 1,699_ Jan. 28-Mendoza,1,050 
To Naples-Jan. 25-Friedrich, 1,251 
To Venice-Jan, 28-Vincenzo Bonanno, 1,682 
To Trieste-Jan. 28-Vincenzo Bonanno, 400 
To Fiume-Jan. 28-Vincenzo Bonanno, 34 

GALVESTON-To Liverpool-Jan. 25-Indian, 13,107..__ _Jan. 29-Texan, 4,328   17,435.To Manchester-Jan. 30-Marla de Larrinaga, 6,678  6,678To Havre-Jan. 29-Montauk, 11,337  11,337To Bremen-Jan. 23-Minterne, 7,553.... Jan. 25-Frankfurt,12,900.,.... Jan. 29-Cayo Largo, 9,210___ _Jan. 30-Soutra,7,916   37,678To Hamburg-Jan. 30-Ildertin, 1,662  1,662PORT ARTHUR-To Liverpool-Jan. 28-Northwalte, 6,632  6,632To Bremen-Jan. 29-George Pyman, 5,976  5,075NEW ORLEANS-To Liverpool-Jan. 28-Politician, 12,733 Jan, 29-Commodore, 12,000____Jan. 31-Cestrian, 22,000Oxonian, 15,000  61,733.To Manchester-Jan. 28-Manchester Merchant, 7,544  7,544To Havre-Jan. 29-Memnon, 6,431  6,431To Bremen-Jan, 28-Helgoland, 9,985_ __ _Jan. 31-Irish-man, 25,000  34,985To Hamburg-Jan. 27-Planet Neptune, 800  800To Copenhagen-Jan, 24-Nordfarer, 1,335  1,335MOBILE-To Liverpool-Jan, 31-Yoruba, 7,442   7,442PENSACOLA-To Havre-Jan. 28-August Belmont, 11,956  11,956To Bremen-Jan. 28-Masconomo, 12,150  12,150SAVANNAH-To Liverpool-Jan. 25-Elswick Manor, 9,033  9,033To Bremen-Jan. 30-Southfield, 3,288  3,288To Barcelona-Jan. 25-Marianne, 4,813  4,813To Genoa-Jan. 25-Marianne, 1,050  1,050To Trieste-Jan. 25-Marianne, 750  750BRUNSWICK-To Bremen-Jan. 30-Cape Colonna, 4,660: Chris-tian Nede, 5,320  9,980WILMINGTON-To Liverpool-Jan. 28-Arroyo, 10,440  10,440To Bremen-Jan. 31-Haxby, 11,026  11,026NORFOLK-To Hamburg-Jan. 25-Blerawa, 602  602BOSTON-To Liverpool-Jan. 29-Canadian, 1,050  1,050To Yarmouth-Jan. 24--Prince Arthur, 81_ _ _ _Jan. 25-Bos-ton, 226  307BALTIMORE-To Liverpool-Jan. 24-Ulatermore, 1,055  1,055To London-Jan. 20-Mobile, 500   509To Bremen-Jan. 29-Breslau, 2,564  2,564To Hamburg-Jan. 25-Bethania, 1  1PHILADELPHIA-To Manchester-Jan. 25-Manchester Com-merce, 764  
To Hamburg-Jan. 30-Barcelona, 222 
To Antwerp-Jan. 24-Manitou, 400 

SAN FRANCISCO-To Japan-Jan. 29-Mongolia, 4,540TACOMA-To Japan-Jan. 29-Tremont, 5,112 
To Manila-Jan. 29-Tremont, 100 

Total 

1,421
553.

1,115
951
300
100.

2,749
1,251
1,682
400.
34

764
222
400

  4,540
5,112
100

313,791
The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:
Great French Ger -Oth.Europe--Britain, ports. many. North. South.
6,953 ____ 1,251 100 6,116New York

Galveston  24,113 11,337 39,340
Port Arthur_ _  6,632 ____ 5,976
New Orleans- _.,69,277 6,431 35,785
Pensacola   _ 11,956 12,150
Mobile   7,iii
Savannah9,033 _ _ __ 3,288
Brunswick  9,980
Wilmington 1O,440 ____ 11,026
Norfolk   602
Boston   1,050
Baltimore   1,555 2-ii-18
Philadelphia   764 _-__ 222
San Francisco  ___ _
Tacoma

Mex.'c. Japan. Total.
14,429
74,790
12,608

112,825.
24,106
7,442'

18,934
9,989

21,466
602

-587 :::: 1,357
4.120

_ 1,386
4,6-40 4,540

-100 5,112 5,212

Total  137,259 29,724 122185 1,835 12,729 407 9,652 313,791
Cotton freights at New York the past week have been as

follows, quotations being in cents per 100 lbs.:
Sat. Mon. Tues. Wed. Thurs. Fri.

Liverpool-Feb_ --_ 18 18 18 18 18 18
Manchester-Feb . - 18 18 18 18 81 18
Havre-Feb   2234 . 2234 2234 2234 2234 2234
Bremen-Feb. 29_ - 25 25 25 25 25 25
Hamburg  25 25 25 25 25 25
Antwerp  2234-25 2234-25 2234-25 2234-25 2234-25 22
Ghent, via Antwerp 31 31 31 31 31 28
Reval  32 32 32 ,32 32 32
Reval, via Canal  _ _ 

- 

.
Barcelona-Feb. 15 28 18 ia ig 2-8 ...;.
Genoa-Feb.-Mch  21 21 21 21 21 21
Trieste-Feb  35 35 35 35 35 35
Japan-Feb.-Mch  45 45 45 45 45 45

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Jan. 10. Jan. 17. Jan. 24. Jan. 31.
Sales of the week bales_ 46,000 32,000 42,000 56,000
Of which speculators took__ 2,000 1,000 2,000 1,000
Of which exporters took____ 8,000 2,000 1,000 2,000

Sales, American  43,000 28,000 38,000 53,000
Actual export  7.000 13.000 16,000 14,000
Forwarded  110,000 96,000 88,000 99,000
Total stock---Estlmated 855,000 939,000 980,000 072,000
Of which American-Est __ _738,000 811.000 857,000 849,009

Total import of the week 148,000 193,000 146,000 105,000
Of which American  _123,000 156,000 125,000 82,000

Amount afloat_  432,000 406,000 397,000 452,000 .
Of which American 367,000 352,000 356,000 400,000
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. lred'day. Thursday.

Market, Fair Large
12:15Quiet.1 business Good Good business
P. M. doing. demand. demand. doing.

Mia.Upl'ds 6.55 6.49 6.40 6.33 6.43

Sales  5,000 12,000 10,000 12.000 14,000
Spec.&exp. 300 500 500. 1,000 500

Futures. Feverish at Quiet at Steady at Quiet at Steady at
Market 1 7808 pts. 3 points 334 ®434 434:05}4 7 points
opened J advance, decline. pts. dec. pts. dec. advance.

Market, 1 Easy at Ely st'y at B'ly sty at Steady at Easy at
4 134@3 7340834 4® pts. 1®2 pts. 345 02 pts.
P.M. 1 pts. adv. pts. dec. pts. dec. deel ne. advance.

Friday.

Quieter.

6.39

8.000
500

Steady at
1 point
decline.

13'ly steady
434@6
pts dec.
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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 Oven in pence and 100ths. Thus: 6 06 means 6 06-100d.

Jan. 25.
to

Jan. 31

Sat.

12
p.m.

1214
P.m.

Mon. Tues.

12%
p.m. .m •

d.

Wed.

121,
p.m.

4
1) an •

12
p.m.

d.

4
P•m•

d.d. d. d.
January_ _ 6 06 04 9734 95 93 8734 9134
Jan .-Feb_ 6 06 04 9734 9434 93 8734 01
Feb -Mch 6 06 04 9734 9434 93 8734 91
Mch.-Apr 6 06 34 0434 9834 95 9334 88 9134
Apr.-May 6 06 0334 9734 94 9234 8734 9034
Kay-June
June July

6 05
6 0334

03
0134

9634
95

93
9134

91 34
90

8634
8534

8954
88

July-Aug_ 5 99 9634 9034 87 8534 8054 8354
Aug.-Sep_ 5 88 8534 7934 76 7434 60 7234
Sep.-Oct _ 5 74 7234 8634 64 6234 58 8154
Oct.-Nov _
Nov.-Dec

5 64
5 6134

6234
60

56 4
54

54
5134

5234
50

48
45 34

5134
49

Thurs.

1254 4
p.m.

d.
9734
97
97
98
97
96
9434
89
78
66
56
5334

p.m.

d.
93'4
93
92
9334
92
91
89
84
73
62
52
4934

Fri.

1234
p.m.

d.
9434
93
93
9334
92
9034
8834
8334
723-4
6054
5054
48

4
P.m •

d.

88
88
8854
87
853-4
8334
7834
6754
56
46
4334

BREADSTUFFS.

Friday, Jan. 311908.

Prices for wheat flour have declined, reflecting to some ex-
tent the depression in wheat. There have been no very sharp
reductions in quotations, however, despite the fact that trade
has continued on an exceedingly small scale, buyers still
adhering to the policy of purchasing only sufficient to meet
immediate needs. Export trade has continued stagnant.
Some of the large mills at Minneapolis, it is stated, have
within a day accepted bids for large lots at considerably
under current quotations. The output of the mills in the
spring-wheat section has increased of late. Rye flour and
corn meal have been quiet and steady.
Wheat has declined sharply with very large Argentine

shipments the most depressing factor on both sides of the
Atlantic. These shipments for the past week, amounting
to 5,408,000 bushels, are the largest on record for January,
and had a very perceptible effect not only in New York and
Chicago but also in Liverpool and Berlin, if not in other
Continental markets. Reports about the Argentine crop
are favorable, threshing results are good, and Argentine wheat
is pressing on European markets. Meantime our North-
western receipts are liberal and stocks at the Northwest are
increasing. Of late, too, the indications have pointed to
snow at the West, the winter wheat seems to have suffered
no serious injury and American clearances have been so small
as to bring out in rather striking light the seeming indiffer-
ence of exporters to American wheat, while Argentine wheat
is occupying so large a share of the world's attention. The
total world's shipments last week were large. The suspension
of four banks in this city and some decline in the stock mar-
ket have been factors not calculated to brace up prices.
Also, it appears that very prominent bull operators at the
West have been selling freely, finding it useless to try to
cope against the various adverse influences which have been
dominating the situation, whether it be viewed from the
commercial or the speculative standpoint. In a word,
Europe seems to have got over its fright about prospective
supplies and to be in an independent mood, especially as
recent rains in India give promise of much better grain
crops in that country than at one time seemed possible.
Meantime, too, speculation, as may easily be inferred, has
fallen off. Indeed, it has shrunk to comparatively moderate
proportions, transactions only increasing from time to time
when liquidation has been in progress. Liquidation has
at times been on a large scale, and has naturally reduced the
outstanding interest on both sides of the market, so that
now it would seem to be in a more evened-up condition than
it has been for some time past. To-day prices declined
sharply on large Argentine shipments, weak foreign markets,
bear hammering and heavy liquidation.
IMMEM1111Wm.......rasefonaannwro.mass. .

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Toes Wed. Thurs. Fri.

1.•.•

No. 2 red winter 10434 10454 105% 10454 1023.4 10054
May delivery in elevator 10854 10834 10954 10854 106% 10354
July delivery in elevator 10554 105% 10534 10454 10234 1004

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

May delivery in elevator 1004 10054 10154 looM 984 95q
July delivery in elevator  9754 9754 9754 974 9494 9294
September delivery In elevator- 94% 95 93 9454 9254 INA

Indian corn futures have declined owing mainly to the
break in wheat. Contributing factors, however, have been
favorable weather during most of the week, larger receipts
at times and dulness of the cash trade. The crop is drying
out more rapidly in some sections, owing to cold weather.
Commission houses have sold for long account. Leading
bulls are supposed to have sold freely at times and there
has been a lack of support except what came from the cover-
ing of shorts. To-day prices declined, owing to sympathy
with the weakness in wheat. Bears sold more aggressively
and uncovered stop-loss orders.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Sat. Mon. Tues. Wed. Thurs. Frt.

Cash corn 
NI,ty delivery in elevator
July delivery in elevator

6634
7054
6854

683.4
703-4
08%

68',I
7034
683-4

66
7034
6854

65
609-4
6834

6334
68
6654

DAILY CLOSING PRICES 'OF CORN FUTURES IN CHICAGO.
May delivery in elevator. 
July delvery in elevator 
September delivery in elevator__ ._

Sat.
6034
59
5834

Mon.
61
593-4
Soy,

Tues.
61
5934
59

Wed. Thurs. Frt.
6054 6034 58%
5934 58'% 573-4
5854 5894 5734

Oats for future delivery in the Western market have de-
clined in company with wheat and corn. The speculation
has been more active, owing to pressure of liquidation. The
cash trade has been dull and there has been little disposi-
tion to buy. Cash interests have sold at times. The crop
movement to the interior markets has been on a liberal scale
To-day prices declined on the fall in wheat and corn and
general selling. Support was lacking. The cash market
was dull and the receipts are expected to increase shortly.
Cash and elevator concerns were selling.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Mixed, 26 to 32 lbs__ _ 52 52 52 52 52 52
White clipped, 32 to
34 lbs 56 e60 56 C)60 56 @60 56 (NO 56 rd,60 56 g5734

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. Mon. Tues. Wed, Thurs. Frt.

May delivery in elevator 5334 53% 5334 53% 5254 5134
July delivery in elevator. 463-4 4634 4854 4634 459-4 4434

The following are closing quotations:
FI.OUR.

Low grades  33 80®$4 00 Kansas straights $4 751 $4 90
Second clears 3 75@ 3 85 Blended clears  5 15 5 25
Clears  4 20 4 35 Blended patents  5 75 6 40
Straights 5 15 5 30 Rye flour  4 75 5 35
Patent, spring 5 35 6 40 Buckwheat flour  290@ 3 00
Patent, winter 4 85 5 15 Graham flour Nominal.
Kansas patents  Corn meal  330® 3 6i

GRAIN.
Wheat, per bush.- c Corn (new), per bush.- c.
N. Duluth, No. 1 11534 No. 2 mixed f.o.b.6354
N. Duluth, No. 2 111 34 No. 2 yellow  6334
Red winter. No. 2 Lo,b.100% No 2 white 84
Hard 9954 Rye, per bush.-

Oats, per bush.- No. 2 Western 90
Natural white 54 (4)56 State and Jersey Nominal
" mixed   52 Barley-Malting  1100115
" white, clipped_553.6 0157 Feeding  Nominal

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

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye. 1

bb18.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.481bs. bu. 56 lbs
Chicago ___, 238,079 307,200 3,920,682 1,883.968 600,635 72,600
Milwaukee_ _ 46,200 151.000 102,000 174,400 391,200 36,000
Duluth 392,103 1.043 74,671 16,101 1,913
Minneapolis_ 2,184,600 305,540 361,820 543,630 77.100
Toledo 53,000 278.200 67,500 2,000
Detroit 4.600 61,755 139.202 21,991
Cleveland__ _ 534 7,740 378,990 163,913 2,066
St. Louis__ _ 52,800 246.000 861,400 595.200 49,400 30,000
Peoria  25,200 28,000 691,500 283.500 61,000 7,000
Kansas City 962,850 288,300 145,000

Tot.wk.'08 367.413 4,394,248 6,966,857 3,771,963 1.664.032 226,613
Same wk. '07 283.734 2,287,171 4,028,408 2,827,351 1,373,079 128,076
Same wk. '06 274,040 3.528.346 3,761.055 3,633,177 1,472,709 163,654

Since Aug. 1 •
1907-08._ _ 9,541,343 148,765,556 101,662,732 103,000.469 44,711,957 4,655,080
1906-07._ 11,506,655 146,011,572 97,335.007 112,664,387 43,964.992 4,831,382
1905-06_  11,040,899 161.770.262 100.510,579 135,540,792 54,527,207 5,652,901

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 25 1908 follow:

Flour. Wheat. Corn, Oats, Barley, Rye.
Receipts at- bbls. bush. bush. bush. bush. bush.

New York 132,205 79,000 261,225 367,500 42,986 40.950
Boston 28.719 108,647 74.496 64,562 2,670 725
Portland, Me 5,981 123,698 2,809 25,329
Philadelphia  67,640 125,630 90,285 112,428 1.000 15,935
Baltimore 36,297 57,477 904,752 59,260 67,431
Richmond  3,400 46,402 44,312 35.498 1,072
New Orleans 15,664 8.700 206,000 67,500
Norfolk 17.700
Galveston 76,000 157.000
Mobile 5.000 6,700
Montreal 2,682 18,054 32,952 3,270
St. John 11,875 389.430 71.280

Total week., 347,163 1.033,038 1.747,579 739,700 121.206 151,442
Week 1907 331,645 1.820.735 2,668,737 778.697 175.651 29,435

*Receipts do not include grain passing through New Orleans for foreign rorts
on through bills of lading.

Total receipts at ports from Jan. 1 to Jan. 25 compare as
follows for four years:

Receipts of- 1908. 1907. 19Q6. 1905.
Flour bbls. 1,495,684 1,525,540 1,330,197 1,079.749

Wheat bush. 7.263,704 7,758.319 8.271.840 1,688.971
Corn 6,385,305 10,067,880 26,319.852 16,457,078
Oats 3,427,794 3.340,399 6.633.649 2,514,867
Barley  414,049 612,344 1,867,708 682.392
Rye 372,747 119,192 192,819 61,852

Total grain 17,863,599 21,898,134 43,285,868 21,406,170

The exports from the several seaboard ports for the week
ending Jan. 25 1908 are shown in the annexed statement:

Wheal. Corn. Flour, Oats. Rye, Barley, Peas.
Exports from- bush. bush. bbls. bush, buell, bush. bush.

New York  438,820 100.877 54.031 23.315 173,069  4,020
Portland, Me_ _._ 123,698 2,809 5,981   25,329
Boston   376,584 76,706 21,807 800  16,000  
Philadelphia __ 517,000 55,713 103.571 950  
Baltimore  259,924 682,511 5,420  
New Orleans __ 210,760 6,546 20,762 882  93
Galveston  88,000 282.427 7.314
Mobile 6,700 5,000
Norfolk   17,000
St. John, N. B___ 389.430

Total week____2.404,216 1,214,289 253.461 25,947 173,069 16,000 29,442
Week,1907 1,768.306 2,217.494 142.923 145.718  58,575 12,450
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The destination of these exports for the
July 1 1907 is as below:

Flour  Wheat
Since Since

Week July 1 Week July 1
Exports /or week and Jan.25. • 1907. Jan. 25. 1907.

since July 1 to- bbls. bbls. bush. bush.
United Kingdom__ _166,714 4,072,841 1.302,893 43,562,517
Continent  45,379 1,496,277 1,086,323 37,828,246
So. & Cent. Amer  10,131 453,523 15,000 271,193
West Indies  29,349 809,056 19,607
Brit. No. Am. Cols.. 1,866 45,117
Other countries_ _ _ _ 22 186,690 83,850

week and since

-Corn
Sine

Week July 1
Jan. 25. 1907.

bush. bush.
972,882 13.580,624
222,959 13,404,738

1,296 176,807
17.152 877,770

55,824
20,688

Total 253,461 7,063,504 2,404,216 81,765,413 1,214,289 28,116,451
Total 1906-07 142,923 6,586,619 1.768,306 62,232,909 2,217,494 31,977,405

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Jan. 25 1908, was as follows:

Wheat, Corn, Oats, Rye, Barley,
bush, bush. bush. bush bush.

New York  2,959,000 276,000 651.000 188,000 205,000
" afloat 

Boston
Philadelphia  
Baltimore 
New Orleans 
Galveston 
Montreal 
Toronto
Buffalo 

  1,352,000 149,000 6,000
716,000 64,000 98,000 27,000
554,000 1,248.000 159,000 177,000
262,000 673,000 112,000
500,000 704,000
83,000 70,000 189,000 85,000
1,000 1,000

2,500,000 660,000 83,000 965,000
afloat  3,159,000 455,000 404,000

Toledo   869,000 353,000 235,000 3,000
" afloat 

Detroit   331,000 39,000 43,000 9,000 5,000
" afloat 

Chicago  6,587,000 283,000 1,479,000 248,000 99,000
" afloat 

Milwaukee  382,000 50,000 294,000 22,000 278,000
" afloat 

Fort William  3,575,000
Port Arthur  3,542,000
" afloat  335,000

Duluth  6,515.000 ' 842,000 15,000 235,000
" afloat 

Minneapolis  8,009,000 88,000 2,725,000 102,000 3,114,000
St. Louis  2,106,000 79,000 147,000 4,000 16,000
" afloat 

Kansas City  2,652,000 804,000 44,000
Peoria  12,000 348.000 1,042,000 2,000
Indianapolis  217,000 156,000 69,000
On Mississippi River_
On Lakes 
On Canal and River_

Total Jan. 25 1908..47,218,000
Total Jan. 18 1908_ _47,220,000
Total Jan. 26 1907_ .44,731,000
Total Jan. 27 1906_ _49,004,000
Total Jan. 28 1905_ _39.387,000
Total Jan. 30 1904..39,760,000
Total Jan. 31 1903_48,447.000

5,384,000
4,923,000
7,201,000

14,241,000
11,682,000
7,390,000
8,200.000

9,251,000
8,898,000
11,983,000
27,057,000
18,888,000
8.446,000
4,030,000

880,000
768,000

1.718.000
2,478,000
1,903,000
1,100,000
995,000

5,406,000
5,541,000
2,708,000
5,229,000
5.900,000
4,886,000
2,137,000

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 31 1908.

Further price revisions have been made in the cotton
goods market during the past week, but they have so far
failed to stimulate buying to any great extent and the volume
of business passing has continued light. Numerous small
orders have been placed for goods for delivery during the
next sixty days, but future buying has practically been at a
standstill. The recent spell of cold weather, however, has
resulted in a much more active retail trade, and it is believed
that this will be reflected in the secondary and primary
markets before very long. Jobbers have been moderately
busy during the week, and in those cases where they are
offering goods below agents, prices quite a large business has
been transacted with other jobbing houses. Agents at the
present time are in many instances insisting that customers
now take goods the delivery of which was delayed by request
some time ago, and in doing so they are meeting with a good
deal of opposition and difficulty. These goods were in-
variably purchased at considerably higher prices than those
prevailing to-day, and there is a disposition on the part of
the buyer tolznake some kind of settlement with the seller
and start anew rather than accept the delivery. These
settlements are delaying the placing of new orders and are
in many ways hampering business. More activity is noted
in the export department, and further inquiries have been
received from China; but the figures named have mostly been
lower than manufacturers are willing to accept. In the men's
wear woolen and worsted goods market, further lines of heavy-
weight goods have beeniopened at lower prices. Dress goods
continue quiet.
f'. DOMESTIC1COTTON GOODS.-The exports of cotton
goods from this port for the week ending Jan. 25 were 2,403
packages, valued at $178,949, their destination being to the
points specified in the table below:

49(J5........._. -1907-
Mites SinceNivel° York to Jan. 25. Week. Jan. 1. Week. Jan. 1.

Great Britain  3 38 47 198
Other European  14 35 25 70
China  516 

806- 
436

India  - 354 2,i5i 2,367
Arabia  _ 1,143 1,034 2,149
Africa   10 187 125 554
West Indies   475 1,608 400 1,998
Mexico   25 136 39 189
Central America  183 1.003 603 1,736
South America  511 2,792 2,397 4,378
Other Countries  666 1,631 511 2,667
Eff 

Total 2,403 9,733 7,312 16,742
The value of these New York exports since Jan. 1 has

been $736,642 in 1908, against $1,131,309 in 1907.
There was a further reduction in the price of wide sheetings

during the week, and following this the volume of business

in bleached goods increased Materially; sheets and pillow-
cases were in good request, and both jobbers and retailers
have been replenishing their supplies of these. Narrow
bleached goods remain unchanged, with purchases confined
for the most part to goods for immediate delivery. Heavy
brown drills and sheetings retain the steadiness noted last
week, but business has not been active, particularly with the
home trade. Medium-weight sheetings are slightly easier,
but manufacturers are not inclined to accept the low offers
made for goods for shipment to China. Coarse colored
cotton goods hold steady, and have been in moderately good
demand for early shipment. Linings also have met with a
better call, particularly where spot supplies are available.
Napped goods for fall are slow, and the demand is disap-
pointing. The movement of staple fi prints has been light,
and a further curtailment of production is expected during
the coming month. Staple ginghams have been in only
moderate request, but fine dress ginghams have sold well.
Converters have been moderate buyers of print cloths in
small lots, and prices remain unchanged from a week ago.
WOOLEN GOODS.-The tendency of the men's wear

woolen and worsted heavy-weight market is still downwards,
and during the week several lines of worsted have been opened
at substantial reductions. In these instances, where the
quality of the goods has not been lowered, a fair business
has been transacted; but on the whole the buying up to date
has been very disappointing. A number of big buyers have
already left the market, and the volume of their orders has
been very small compared with the past two years. In some
cases sellers announce that they are perfectly satisfied with
their sales, but these are the exceptions, and only go to show
the spotty condition of the market.• It is generally felt,
however, that what business has been done will stand, and
as it has been of such small .proportions it is hoped that
duplicate ordering will be on a heavier scale. Most of the
orders now being given are for fancies, which have superseded
staples in popular favor. In the dress goods market business
is almost entirely confined to the purchasing of supplies
needed for, current requirements, as there is practically
nothing doing as yet for fall. There has been a gradual
improvement, .and the outlook is considered brighter, par-
ticularly by suit makers, who are looking forward to an active
demand in the near future. There has been no change in
the character of the buying, the goods which have been the
most popular in the recent past still accounting for a majority
of the business.
FOREIGN DRY GOODS.-There has been some greater

pressure to sell imported woolen and worsted dress goods.
Silks are slow and ribbons remain quiet. Buyers of linens
are refusing. to operate unless reductions are made to bring
these into line with cotton goods. Burlaps show signs of
improvement.

Importations and Warehouse Withdrawals of Dry Goods.
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stsvr. 1.41.4 crry•
News Items.

New York City.-Additional Revenue Bonds Purchased by
Syndicate.-The syndicate composed of J. P. Morgan & Co.,
the National City Bank and the First National Bank have
exercised their entire option on the city's 6% revenue bonds.
As already stated, $30,000,000 of an issue of $50,000,000
of these securities which the Comptroller decided to issue
last November were purchased by this syndicate at that
time and they were given an option on the remaining $20,-
000,000. The report that the amount on which the option
was held had been increased to $35,000,000, which was
denied by the city authorities last week, is now confirmed
by them. This makes a total of $65,000,000 bonds pur-
chased by the Morgan syndicate.

Proposed Offering of 50 Million Corporate Stock and Bonds.
-Comptroller Metz has announced that within the next two
weeks he will offer for sale $50,000,000 of city bonds bearing
43% interest to consist of $45,000,000 50-year corporate
stock for various public-improvements and $5,000,000 10-
year assessment bonds. This announcement was made after
the Comptroller, together with Mayor McClellan, Corpor-
ation Counsel Pendleton, City Chamberlain 'Martin and
Deputy Comptroller McCooey had held a conference with
J. P. Morgan, George W. Perkins and George F. Baker,
President of the First National Bank. Mr. Metz states that
"after consulting with various financial interests we were
assured that the present was a good time to sell bonds. The
sale is, already an assured success and all bonds not taken
by the public or by bidders for small lots will be taken by
big financial interests. The money will be used in carrying
out needed public improvements. One of the most im-
portant of these improvements is the Fourth Avenue subway
in Brooklyn."

Bond Proposals and Negotiations this week
have been as follows:
Allegheny (Now Greater Pittsburgh), Seventh Ward

School District, Pa.-Bonds Not Sold.-No award was made
on Jan. 28 of the $75,000 4% coupon School No. 2 con-
struction bonds described in V. 86, p. 181.

Allegheny County (P. 0. Pittsburgh), Pa.-Bond Sale.-
On Jan. 24 an issue of $400,000 4% Soldiers' Memorial Hall
building-construction bonds was awarded to the Dollar
Savings Bank of Pittsburgh at par and accrued interest.
Denomination $10,000. Interest semi-annual. Maturity
thirty years. Bonds are exempt from taxation.

Altus, Jackson County, Okla.-Bond Election.-An election
tion will be held Feb. 5 to vote on the question of issuing
$50,000 6% 30-year water-works bonds. -
Augusta, Me.-Description of Bonds.-We are advised

that the $40,000 4% 25-year road-improvement bonds
awarded on Jan. 17 to Merrill, Oldham & Co. of Boston at
par (V. 86, p. 240) are in .denominations of $1,000 and $500
each and are dated Feb. 1 1908. Interest semi-annual.
Bath, Me.-Bond Sale.-We are advised that the $16,000

4% 20-year coupon sewer bonds described in V. 86; p. 240,
were awarded on Jan. 29 to Merrill, Oldham & Co. of Boston.

Barrie, Ont.-Debentures Voted.-At an election held Jan. 6
this town voted to issue $20,000 5% 1-20-year (serial) be-
bentures for the purpose of making a loan to the Fleming
Aerial Ladder Company. The vote was 882 to 121. We
are advised that it is not likely that these debentures will
be placed on the market for four months, as the building
and plant are to be completed before the money is advanced.
Beaumont, Jefferson County, Texas.-Bond Offering.-

Proposals will be received until 10 a. m. Feb. 18 by J. G.
Sutton, City Secretary, for the $20,000 Main Street market-
house and for $10,000 of the $20,000 brick-fire-station-
building 5% bonds described in V. 85, p. 1290. Authority
election held July 30 1907. Denomination $1,000. Date
Dec. 11907. Interest semi-annually at the City Treasurer's
office or at the Oriental Bank of New York City; at the
option of purchaser. Maturity Dec. 1 1947, subject to call
after Dec. 1 1927. These bonds were registered on Jan. 9
by the State Comptroller. Bid must be made on a blank
form furnished by the city and accompanied by a certified
check on one of the banks of Beaumont for 2% of bond
bid for.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Buncombe County (P. 0. Asheville), N. 0.-Bond Sale.-

An issue of $40,000 6% 30-year jail-building bonds dated
Jan. 1 1908 has been awarded to McDonald & Co. of Chicago
at 104. Denomination $1,000. Interest semi-annual.

Burlington, Alamance County, N. 0.-Bond Offering.-
Further details are at hand relative to the offering on Feb.10
of the $50,000 water and $50,000 sewer 5% coupon bonds
mentioned in last week's issue. Proposals for these bonds

will be received until 12 m. on that day by Jas. P. Montgom-
ery, City Secretary and Treasurer. Authority, vote of 358
to 10 at election held Dec. 3 1907. Denomination $500.
Date April 1 1908. Interest semi-annually at place desig-
nated by purchaser. Maturity April 1 1938. A deposit of
$1,000 is required. Total 'debt at present, $28,000. As-
sessed valuation $2,143,000.

Carthage, Jasper County, Mo.-Bonds Not Sold.-Under
date of Jan. 23 we are informed that although no sale has
yet been made of the $220,000 43i% coupon municipal-
water-works-plant-construction bonds described in V. 85,
p. 1599, negotiations to that end are now pending.
Champaign County (P. 0. Urbana), Ohio.-Bond Offering.

C. E. Russell, County Auditor, will offer at public auction
at 2 p. m. March 2 $3,610 4% coupon ditch bonds. Date
March 2 1908. Interest semi-annually at the County
Treasurer's office. Maturity one bond each six months.
Bonds are tax exempt.
Ohemung County (P. 0. Elmira), N. Y.-Bids Rejected.-

The only proposal received on Jan. 28 for the $15,300 5%
1-year coupon Horseheads-Erin road-improvement bond
described in V. 86, p. 241, was one of par less $200 for ex-
penses submitted by S. A. Kean of Chicago. This offer was
rejected.
Cheyenne, Laramie County, Wyo.-Bonds Authorized.-

The City Council has authorized the issuance of the $160,000
10-30-year (optional) water-works-system-extension bonds
at not exceeding 5% interest, voted on Nov. 5 1907. See
V. 85, p. 1290. We are advised, however, that up to Jan. 18
no action had yet been taken in regard to the time and
manner of their offering.
Chicago (Ill.), Sanitary District.-Temporary Loan.-

This district recently borrowed $585,000 from the Corn
Exchange National Bank, the State Bank of Chicago, the
First National Bank and the Commercial National Bank,
all of Chicago. The loan was negotiated as follows: $200,000
at 6% interest and $385,000 at 7% interest. Loan matures
April 1 1908

Olarksdale, Coahoma County, Miss.-Bonds Not Yet Sold.
-Under date of Jan. 11 we are advised that no award has
yet been made of the $30,000 school-building, $30,000 water-
works-plant-construction and the $30,000 street-improve-
ment 5% coupon bonds, bids for which were rejected (V. 84,
p. 1502) on June 4 1907.
Clay Center, Clay County, Neb.-Bonds Not Yet Sold.-

Under date of Jan. 17 the Village Clerk writes us that no
award has yet been made of the $18,000 5% 5-20-year
(optional) water-works bonds mentioned in V. 85, p. 361.

Clinton, Bigstone County, Mimi -Bond Offering.-Pro-
posals will be received until 7 p. m. to-day (Feb. 1) by John
F. Glenn, Village Recorder, for $3,000 6% coupon refunding
bonds. Authority Chapter 129, General Laws of 1895.
Denomination $1,000. Date Feb. 1 1908. Interest an-
nually at the First National Bank of Clinton. Maturity
Feb. 1 1913. Certified checks (or cash) for $300, payable
to the Village Treasurer, is required. Bonded debt, in- •
eluding this issue, $9,000. Floating debt, $400. Assessed
valuation 1907 $143,177.

Coffeyville School District (P. 0. Coffeyville), Montgomery
County, Kan.-Bond Sale.-On Jan. 6 the State of Kansas
was awarded the $23,500 5% school-building bonds men-
tioned in V. 85, p. 1353, at par. Denomination $500. Date
Jan. 1 1908. Interest semi-annual. Maturity Jan. 1 1933,
subject to call at any time.

Oohoes, Albany County, N. Y.-Bonds Not Sold.-Bond
Offering.-There were no bidders on Jan. 28 for the $30,617,-
98 4% registered local-improvement bonds and the $18,000
1-10-year (serial) bonds for the construction of the first
branch of the Mohawk River Ontario Street Bridge. These
bonds Were described in V. 86, p. 62. Proposals are again
asked for and will be received, this time, until Feb. 15 at
12 m. Richard Bolton is City Chamberlain.

Colorado Springs School District (P. 0. Colorado Springs),
El Paso County, Col.-Price Paid for Bonds.-We are advised
that the price paid for the $172,000 (not $170,000, as at first
reported) 5% 10-20-year (optional) coupon refunding bonds
awarded on Jan. 10 to the Harris Trust & Savings Bank of
Chicago was par and accrued interest. Purchaser to furnish
blank bonds. Denomination $1,000. Date Jan. 1 1908.
Interest semi-annual.
Conway School District (P. 0. Conway), Beaver County,

Pa.-Bond Sale.-We have just been informed that the
$15,000 5% coupon school-building bonds described in
V. 84, p. 1262, were "sold last October at or near par to
a Cleveland firm." Securities are dated June 1 1907 and
mature $500 yearly.

Cordell, Washita County, Okla.-Bonds Not Yet Sold.-
Up to Jan. 14 A. W. F. Lee, Town Clerk, was still asking for
proposals for the $12,000 6% 10-30-year (optional) registered
water-works-extension bonds described in V. 85, p. 747.
Interest semi-annual.

Cross Plains Independent School District (P. 0. Cross
Plains), Callahan County, Texas.-Bonds Registered.-The
State Comptroller on Jan. 22 registered $5,000 5% school-
house bonds of this district. Maturity Sept. 20 1927, subject
to call after ten years.
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Oynthiana, Harrison County, Ky.-Bond Sale.-We have
just been advised that the $12,000 5% gold coupon school-
building bonds described in V. 85, pages 1535 and 1476,
were awarded on Dec. 28 1907 to Arthur Popo of Elmwood
Place at 100.50-a basis of about 4.953%. Maturity $6,000
on Jan. 1 1918 and $6,000 on Jan. 1 1928.

Dadeville, Tallapoosa County, Ala.-Bonds Not Sold.-
No satisfactory bids were received on Jan. 10 for the $8,500
5% 30-year gold coupon electric-light-plant improvement
bonds described in V. 85, p. 1658. The town will endeavor
to dispose of these securities at private sale.

Dallas, Tex.-Bond Offering.-Further details are at hand
relative to the offering on Feb. 10 of the three issues of 4%
gold bonds mention of which was made in V. 86, p.241. The
bonds are described as follows:
$500,000 4% gold coupon water-works bonds. Denomination $1,000.

Interest is payable at the Seaboard National Bank in New
York City. Maturity Oct. 1 1047, subject to call after
Oct. 1 1917

100,000 4% gold coupon street-improyement bonds. Denomination $250.
Interest is payable at the Seaboard National Bank of New
York City or at the State Treasurer's office, at option of
purchaser. Maturity $2,500 yearly on Oct. 1 from 1908 to
1947 inclusive.

50,000 4% gold coupon public-school-building bonds. Denomination
$250. Interest is payable at the Seaboard National Bank of
New York City or at the State Treasurer's office, at option of
purchaser. Maturity $1,250 yearly on Oct. 1 from 1908
to 1947 inclusive.

Proposals for these bonds will be received until 12 m. on
that day (Feb. 10) by the Mayor and the Board of Commis-
sioners. Date Oct. 1 1907. Interest is payable semi-annu-
ally. Bids must be made on, each issue separately on a blank
form furnished by the city and accompanied by a certified
check for 2% of bonds bid for, made payable to C. B. Gil-
lespie, Commissioner of Finance and Revenue. These bonds
have been approved by the State Attorney-General and the
purchaser will be furnished with certified copies of all papers
evidencing their legality. Accrued interest to be paid by
purchaser. Official circular states that the city has never
defaulted in the payment of any interest or principal on its
bonded debt.
Daytona, Volusia County, Fla.-Bonds Proposed.-We

are advised by the City Clerk that an ordinance providing
for the issuance of $50,000 fire-protection bonds was passed
in the Council on its first reading.
Dayton, Ohio.-Sales for the Year 1907.-During the year

1907 the city of Dayton placed $643,755 bonds, of which
amount the report of the sales of $491,560 appeared in the
"Chronicle" from time to time as they occurred. The bonds
not previously reported answer the following description:
$2,500 5% garbage-equipment bonds dated Feb. 1 1907 and maturing

Feb. 1 1908. Awarded to the Sinking Fund at par.
4,500 5% market-place bonds dated March 1 1907 and maturing March 1

1908. Awarded to the Sinking Fund at par.
8,000 4% water-course bonds dated June 1 1907 and maturing June 11910.

Awarded to the Sinking Fund at par.
1,500 5% alley-extension bonds dated July 1 1907 and maturing July 1
10.1.4 1908. Awarded to the Sinking Fund at par.

31,000 5% park bonds dated July 1 1907 and maturing July 1 1921.
Awarded to Seasongood & Mayer of Cincinnati for $33,502, the
price thus being 108.070.

8,000 4% police-station bonds dated Oct. 1 1907 and maturing $1,000
yearly on Oct. 1 from 1908 to 1915 inclusive. Awarded to
Seasongood & Mayer and Breed & Harrison, both of Cincinnati,
at par.

9,000 5% Wolf Creek Bridge bonds dated Oct. 1 1907 and maturing $1,000
yearly on Oct. 1 from 1908 to 1916 inclusive. Awarded to
Seasongood & Mayer and Breed & Harrison, both of Cincinnati,
at par.

4,400 6% street bonds dated Feb. 1 1907 and maturing Feb. 1 1908.
Awarded to the Sinking Fund at par.

2,200 5% street bonds dated Feb. 1 1907 and maturing Feb. 1 1908.
Awarded to the Sinking Fund at par.

6,600 5% street bonds dated June 1 1907 and maturing part yearly from
1909 to 1917 inclusive. Awarded to the Sinking Fund at par.

10,895 6% street bonds dated Oct. 1 1007 and maturing Oct. 1 1908.
Awarded to the Sinking Fund at par.

; 2,500 5% street bonds dated Nov. 1 1907 and maturing Nov. 1 1908.
Awarded to the Sinking Fund at par.

• 2 ,700/5% street bonds dated Nov. .1 1907 and maturing Nov. 1 1908.
Awarded to the contractor at par.

7,400 5% street bonds dated Nov. 1 1907 and maturing part yearly from
• 1909 to 1917 Inclusive. Awarded to Breed & Harrison of Cin-

cinnati at par.
4,000 5% street bonds dated Nov. 1 1907 and maturing part yearly from

1909 to 1917 inclusive. Awarded to Breed & Harrison of Cin-
cinnati at par.

26,2005% street bonds dated Nov. 1 1907 and maturing part yearly from
1909 to 1917 Inclusive. Awarded to Breed & Harrison of Cin-
cinnati at par.

l• 2,500 5% street bonds dated Nov. 1 1907 and maturing Nov. 1 1908.
Awarded to Breed & Harrison of Cincinnati at par.

5,800 5% street bonds dated Nov. 1 1907 and maturing part yearly from
1909 to 1917 inclusive. Awarded to the Sinking Fund at par.

6,900 6% street bonds dated Nov. 1 1907 and maturing Dec. 1 1908.
Awarded to the Sinking Fund at par.

5.800 5% street bonds dated Nov. 1 1907 and maturing' part yearly from
1909 to 1917 inclusive. Awarded to the Sinking Fund at par.

Delaware County (P. 0. Delaware), Ohio.-Bond Sale.-
On Dec. 23 1907 the $184,780 4 road-improvement
bonds were awarded to Breed & Harrison of Cincinnati and
the $37,580 41A% ditch bonds were awarded to local banks.
V. 85, p. 1536. Securities are dated Sept. 1 1907 and ma-
ture part every six months for ten years.

Due West, Abbeville County, So. Car.-Bond Offering.-
Proposals will be received until March 15 (this date falls on
Sunday but is so reported by the Town Treasurer) by R. S.
Gallaway, ToWn Treasurer, for $11,000 5% gold coupon
railroad-aid bonds. Denomination $500. Date Jan. 1908.
Interest semi-annual. Maturity twenty years, subject to
call after fifteen years. This town has no debt at present.
Assessed valuation $143,000.

Eaton, Preble County, Ohio.-Bond Offering.-Proposals
will be received until 7 p. in., Feb. 10, by C. F. Ressler,
Village Clerk, for $115,000 4% coupon sewer-system

bonds. These securities are part of an issue of $125,000
bonds voted last July, $10,000 of which were awarded to
Hayden, Miller & Co. of Cleveland on Dec. 16. See V. 85,
p. 1600. Authority, Section 2835 of the Revised Statutes.
Denomination $500. Date Sept. 1 1907. Interest semi-
annually at the office of the City Treasurer. Maturity on
Sept. 1 as follows: $2,000 in 1915, $3,000 yearly from 1916
to 1921 inclusive, $4,000 yearly from 1922 to 1931 inclusive,
and $5,000 yearly from 1932 to 1942 inclusive, the last $50,-
000 bonds being subject to call on any Sept. 1 from 1932 to
1942 inclusive. Certified check for 2% of the bonds bid for,
payable to the Village Treasurer, is required. Bonds are
tax-exempt.
East Bloomfield Union Free School District No. 8 (P. 0.

East Bloomfield), Ontario County, N. Y.-Bonds Not Sold.-
No sale was made on Jan. 28 of the $25,000 43% 1-25-year
(serial) coupon or registered school bonds described in V. 86,
p. 241.

Eastchester Union Free School District No. 1 (P. 0. Tucka-
hoe), Westchester County, N. Y.-Bond Sale.-On Jan. 28
the $25.000 10-19-year (serial) coupon or registered school-
building bonds described in V. 86, p. 241, were awarded to
N. W. Harris & Co. of New York City at 100.126 for 4.85s.
Eatonton, Putnam County, Ga.-Bonds Awarded in Part.

-Bond Offering.-Of the $10,000 5% coupon additional-
sewerage bonds, bids for which were rejected on Dec. 26
1907 (V. 86, p. 62), $2,500 were disposed of on Jan. 9 at par.
Proposals for the remaining $7,500 will be received until 7
p. m. Feb. 20 by M. F. Adams, Mayor. Denomination $500.
Date Jan. 1 1908. Interest semi-annually at the City Treas-
urer's office. Maturity Jan. 1 1938. Bonds are exempt
from all taxes. Certified check for 5%, payable to H. C.
Walker, City Treasurer, is required. •
Eau Claire, Eau Claire County, Wis.-Bond Sale.-On

Jan. 27 the $25,000 20-year coupon refunding bonds offered
as 4s on Jan. 24 were awarded to N. W. Halsey & Co. of
Chicago at 100.327 and accrued interest for 43s. This is
on a basis of about 4.476%. The bids were as follows:
N. W. Halsey & Co. of Chicago (for 4 Ms) a$25,081 75
Mason, Lewis & Co. of Chicago (for 5s)  a25,325 00

a And interest.

Local bids for $4,600 4% bonds at par were also received
See V. 86, p. 62, for description of these securities.

Elgin, Kane County, Ill.-Bond Sale.-The City Clerk
writes us that he recently sold $3,600 5% Grove Avenue im-
provement bonds at par. Interest annually on Aug. 1 at
the City Treasurer's office.

Elkhart County (P. 0. Goshen), Ind.-Note Offering.-
Proposals will be received until 2 p. m. Feb. 27 by D. 0.
Batchelor, County Auditor, for $60,000 5% coupon refund-
ing notes. Denomination $500. Date Feb. 27 1908. In-
terest annual. Maturity $10,000 yearly on Feb. 27 from.
1910 to 1915 inclusive. Bids to be made on blank formsfur-
nished by the County Auditor. Each bidder will be re-
quired to file the statutory affidavit of non-collusion with
other bidders and furnish a certified check for 3% of notes
bid for, drawn on some Elkhart County bank.
Fort Smith, Sebastian County, Ark.-Bonds Not Sold.-

We are informed under date of Jan. 24 that no sale has yet
been made of the two issues of 432% paving and sewer
bonds, aggregating $1,300,000, for which proposals were
asked at any time. For a description of these securities
see V. 85, p. 1600.

Freeborn County (P. 0. Albert Lea), Minn.-Bond Sale.-
On Jan. 14 the $10,000 5-year bonds for the completion of
Ditches Nos. 11 and 15, mention of which was made in V. 86,
p. 123, were awarded to Thos. J. Bolger & Co. of Chicago at
100.775 and accrued interest for 532s. Denomination
$1,000. Date Jan. 1 1908. Interest semi-annually.

Greensboro, Guilford County, No. Car.-Bond Sale.-
According to reports, the $125,000 5% 30-year coupon
funding bonds described in V. 86, p. 182, were awarded on
Jan. 17 to a local syndicate composed of E. P. Wharton,
B. H. Merrimon and R. R. King at 100.10 and accrued

•interest.
Hartwell (P. 0. Station No. 19, Cincinnati), Hamilton

County, Ohio.-Bids.-The following bids were received on
Jan. 20 for the $7,500 5% 1-5-year (serial) coupon street-
improvement assessment bonds awarded on that day (V. 86,
p. 241) to the Provident Savings Bank & Trust Co. of Cin-
cinnati at 100.87-a basis of about 4.686%.
Prov. Say. Bk.& Ir. Co. Seas mgoo(l & Mayer, Cin_$77,,540100 0000

$7,565 25 Rob. J.Johnston Cincinnati 7,500 000
r, Cincinnati__ 7,555 00 First Natl -mai Bank, Lim-

CEl n. cc! nonnantel  

Well, Roth & Co.. Cincin  7.540 00 waod Place 

808 00
Western-German Bk, Cin__ 7,538 00 J. B. Cumming, Glendale

Hollywood, Los Angeles County, Cal.-Bond Sale.-The
(f ,r $8o0 bonds) _  

$15,000 fire-apparatus bonds voted Aug. 26 1907 (V. 85, p.
748), have been awarded, it is stated, to the Merchants'
Trust Co. of Los Angeles at par and accrued interest.
Howard County (P. 0. Big Spring), Tex.-Bond Sale.-

The $46,000 5% court-house and jail bonds registered by the
State Comptroller on Nov. 29 1907 (V. 85, p. 1476), were
sold on Dec. 9 1907 to the Woodmen of the World at par and
accrued interest. Denomination $1,000. Date Oct. 10
1907. Interest annually in April. Bonds are subject to call
after ten years.
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Jackson County Levee District No. 2, Ark.-Bond Offer-
ing.-We are advised that proposals will be received during
the month of February for $15,000 bonds. These securities
take the place of an issue of $9,000, the offering 9f which was
to have taken place Nov. 2 1907, but which was subsequently
postponed in order that some changes might be made in the
bonds.
Jerome School District (P. 0. Jerome), Hillsdale County,

Mich.-Bond Sale.-We are informed that this district re-
cently sold $5,500 high-school bonds.

Joplin, Jasper County, Mo.-Bond Election.-On Feb. 10
the electors of this city will vote on the question of issuing
$2,500 5% 5-20-year (optional) fire-station bonds.
Kalamazoo, Mich.-Bond Sale.-On Jan. 27 the $21,000

5% 1-5-year (serial)coupon sewer bonds described in V. 86,p.
242, were awarded to the Am erican Trust & Savings Bank for
$21,007 50-the price thus being 100.035. On the same
day the $50,000 4M% coupon street-improvement bonds,
a description of which was given in V. 86, p. 63, were awarded
to Devitt, Tremble & Co. of Chicago at 100.50.

Kirksville, Adair County, Mo.-Bond Offering.-Pro-
posals will be received until 7 p. m. Feb. 3 by J. C. Carothers,
City Clerk, for the $19,000 5% coupon funding bonds re-
cently voted. Authority Article 13, Chapter 91, Revised
Statutes of 1899. Denomination $500. Date Jan. 1 1908.
Interest semi-annually at the City Treasurer's office. Ma-
turity Jan. 1 1928, subject to call after five years.

Knoxville, Allegheny County, Pa.-Bonet Sale.-We are
advised that on Dec. 31 1907 an issue of $8,000 4V% 20-
year refunding bonds was awarded to the Municipal & Cor-
poration Securities Co. of Pittsburgh. Denomination $500.
Date Jan. 2 1908. Interest semi-annually at the People's
National Bank of Pittsburgh. Bonds are exempt from
taxation.
Lakewood (P. 0. Cleveland), Cuyahoga County, Ohio.-

Bond Of tering .-Proposals will be received until 12 m. Feb. 17
by B. M. Cook, Village Clerk, for the following bonds:
$6,210 5% Lake Avenue main-sewer-construction-assessment bonds. De-

nomination $621. Maturity $621 yearly on Oct. 1 from 1909
to 1918 inclusive.

14,330 5% Lake Avenue brick-sewer-construction-assessment bonds. De-'
nomination $1,433. Maturity $1,433 yearly on Oct. 1 from
1909 to 1918 inclusive.

14,115 5% Cove Avenue paving-assessment bonds. Denomination $1,-
411 50. Maturity $1,411 50 yearly on Oct. 1 from 1909 to
1918 Inclusive.

11,925 5% Halstead Street paving-assessment bonds. Denomination $1,-
192 50. Maturity $1,192 50 yearly on Oct. 1 from 1909 to
1918 inclusive.

10,090 5% Plover Street paving-assessment bonds. Denomination $1,009.
Maturity $1,009 yearly on Oct. 1 from 1904) to 1018 inclusive.

The above bonds are dated Feb. 1 1908. Interest semi-
annually at the Cleveland Trust Company at Cleveland.
Certified check for 5% of the amount bid is required.
Bond Sale.-On Jan. 20 the following bids were received

for the four issues of 5% bonds, aggregating $45,661, de-
scribed in V. 86, p. 63:

$23,000 $10,786 $8,095 $8,780
Gen't impetet Nicholson .4v .Rockaway Av.Nicholson Av.

bonds sewer ee. grad- pav'g bonds. water bonds.
Ind bonds.

Otis & Hough, Clev. $23.99000 $11,024,00 $8,274 00 $3,785 00
First Nat. 13k., Clev 23.846 00 10,973 00 8,238 00 3,811 00
Emory, Anderson &

Co., Cleveland__ 23,925 00  
Cleve. Tr. Co., Ciev. 23,750 00  
Hayden, Miller &
Co., Cleveland__ 23,657 50 10,897 00 8,177 50  

Ohio Say. Bk. & Tr.
Co., 'I' ledo  23,494 50  
All bidders offered accrued interest in addition to their bids.
La Rue School District (P. 0. La Rue), Marion County,

Ohio.-Bond Offering.-Proposals will be received until
12 m. Feb. 10 by J. W. Campbell, Clerk Board of Education,
for $4,500 5% coupon school-house-completion and improve-
ment bonds. Authority Sections 3991 and 3992 Revised
Statutes; alqo election held Jan. 14. Denomination $250.
Date March 1 1908. Interest semi-ann-ally at the District
Treasurer's office. Maturity $250 each six months from
Sept. 1 1908 to March 1 1917 inclusive. Certified checks on
some bank of Marion County for $100, made payable to the
Board of Education, is required Bonds to be delivered
March 1 190S.
Lawrenceburg, Ky.-Bond Sale.-On Jan. 8 $10,000 6%

1-20-year (serial) water-works bonds were awarded to local
banks at par. Denomination $500. Date Jan. 8 1908.
Interest semi-annual.
Lebanon School City (P. 0. Lebanon), Boone County, Ind.

-Bond Offering.-Proposals will be received until 2 p. m.
Feb. 4 by J. M. Worley, President Board of Education, for
$40,000 4%% coupon high-school-building bonds. Author-
ity page 655, Chapter 285, Acts of the Legislature of 1907.
Denominations: twenty-seven bonds of $1,000 each and
twenty-six bonds of $500 each. Date April 11908. Inter-
est semi-annually at the First National Bank of Lebanon.
Maturity $3,000 yearly on April 1 from 1918 to 1930 inclu-
sive and $1,000 on April 11931. Bonds are exempt from all
taxes. Certified check for $500, payable to the Treasurer
Board of Education, is required. This district has no debt
at present. Assessed valuation for 1907, $3,489,160.

Lewiston, Nes Perce County, Idaho.-Bond Offering.-
Proposals will be received until 5 p. m. March 16 by Jno. E.
Nickerson, Comptroller, for the $57,300 5% water-system-
extension bonds. Interest January and July. Maturity
twenty years, subject to call after ten years. These bonds
were offered but not awarded on Nov. 11 1907.

Lexington, Fayette County, Ky.-Bond Offering.-Pro-
posals will be received until 12 m. Feb. 10 by John Skain,
Mayor, for $25,000 4% sewer bonds. Authority, vote of
3,003 to 659 at election held Nov. 8 1904 and Section 3073
of the Kentucky Statutes. Denomination $1,000. Date
Jan. 2 1908. Interest semi-annually at the City Depository.
Maturity Jan. 2 1948. Certified cheat for $500, payable
to the City Treasurer, is required. Official circular states
that interest and principal of all bonds previously issued
have always been paid promptly at maturity and that the
city has never defaulted in the payment of any obligation.

Lorain, Lorain County, Ohio.-Bond Sale.-We are
advised that $124,500 432% street-improvement bonds
have been awarded to Rudolph Kleybolte & Co. of Cincin-
nati. Denominations $500 and $1,000 . Interest March 15
and Sept. 15. Maturity part each six months from March
1909 to Sept. 1918.
Loudon County (P. 0. Loudon), Tenn.-Bond Election.-

It is stated that on Feb. 8 a proposition to issue $100,000
pike-road-construction bonds will be submitted to a vote of
the people.
Lynn, Mass.-Note Sale.-An issue of $50,000 notes ma-

turing Oct. 28 has been awarded, itis stated, to Blake Bros.
& Co. of Boston at 5% discount.
Mahoning County (Ohio) Special Road District No. 1.-

Bond Sale.-Following are the bids reteived on Jan. 25 for
the $60,000 5% road-improvement bonds described in V. 86,
p. 1659.
Well. Roth & Co., Cinc $63,258 Emery, Anderson & Co.,
Otis & Hough, Cleveland_ _ _ _ 62,967 Cleveland    $62,666 66
Prov. Says. Bank & Trust Security Says. Bank & Tr.
Co., Cincinnati  62.929 Co., Toledo  62,604 50

R. Kleyboite & Co. CInc____ 62,778 Union Says. Bank & Trust "
Hayden, Miller & Co.. Cleve- Co.. Cincinnati_ 62,568 00
land    62,732 W. R. Todd & Co., Cinc__ 62,407 00

W . & S ,ns Olev 61.567 00
Maturity $3,000 on Feb. 1 and $2,000 on Aug. 1 each year

from 1911 to 1922 inclusive.
Martinsburg School District (P. 0. Martinsburg), Berkeley

County, W. Va.-Bond Offering.-Proposals will be received
until 7:30 p. m. Feb. 17 by the Board of Education, Chas. A.
Young, President, for $50,000 5% coupon school-building
bonds. Authority an Act of the Legislature passed Feb. 12
1907, also election held Nov. 5 1907. Denomination $500.
Date Jan. 1 1908. Interest semi-annually at the office of
the Sheriff, Ex-Officio Treasurer of the County. Maturity
Jan. 1 1938, subject to call after Jan. 1 1918 upon four
weeks' notice thereof. Bid to be made on form furnished by
the Board of Education and accompanied by a certified check
for 5% of bid. Purchaser to pay accrued interest. These
bonds were offered without success as 4s (V. 85, p. 484) on
Aug. 19 1907.
Medford, Taylor County, Wis.-Bond Offering.-Further

details are at hand relative to the offering on Feb. 4 of the
$30,000 41A% coupon bonds for the extension and improve-
ment of the water-works mentioned in V. 86, p. 242. Pro-
posals for these securities will- be received until 6 p. m. on
that day by the Common Council. Authority Section
927-11 Revised Statutes and amendments thereto. De-
nomination $1,000. Date March 1 1908. Interest semi-
annually at Medford. Maturity $2,000 yearly on March 1
from 1909 to 1913 inclusive. T. G. Jeffers is City Clerk.
Bonded debt, including this issue, $40,000. Floating debt
$2,000. Assessed valuation for 1907 $845,448.

Meridian, Bosque County, Texas.-Bond Sale.-The
$5,000 5% street-improvement and bridge bonds registered
on Jan. 7 by the State Comptroller (V. 86, p. 183) were
recently purchased by Bosque County. Maturity Jan. 1
1948, subject to call after twenty years.
Mema School District (P. 0. Mema), Custer County, Neb.

-Bond Sale.-M. S. Eddy, Chairman Board of Education,
informs us that $10,000 5% school bonds have been dis-
posed of.
Middletown, Butler County, Ohio.-Bond Sales.-On Jan.

24 an issue of $9,165,20 4% 1-10-year (serial) East Third
Street, Sutphin Avenue and Sorg Street paving assessment
bonds was awarded to F. M. Kemp & Sons at par and
accrued interest. Denomination $916 52. Date Dec. 15
1907. Interest semi-annually at the National Park Bank
in New York City.

This city also sold the $2,692 05 5% 10-year coupon
street-improvement assessment bonds proposals for which
were asked for until Jan. 17 (V. 85, p. 1660) to the Sinking
Fund Trustees at par and accrued interest. Securities are
dated Dec. 10 1907.
Bond Offering.-Proposals will be received until 12 m.,

Feb. 25, by John Kunz, City Auditor, for $2,041 29 5%
sewer-construction assessment bonds. Authority Section
87, Municipal Code. Denomination $204 13. Date Jan. 19
1908. Interest semi-annually at the National Park Bank
in New York City. Maturity $204 13 yearly on Jan. 19
from 1909 to 1918 inclusive. Certified check for $75 is
required. Bonds will be delivered within ten days after
date of award. Purchaser to pay accrned interest.

Millen, Jenkins County, Ga.-Bonds Not Sold.-The
$30,000 5% gold coupon light and water plant bonds offered
on Jan. 21 and described in V.86, p. 124, were not sold.

Milton, Rock County, Wis.-Bond Sale.-This village has
disposed of the $1,600 5% fire-engine-house bonds authorized
by a vote of 58 to 54 on Aug. 6 1907.
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Mingo Junction, Jefferson County, Ohio.-Price Paid for
Bonds.-We are informed that the price paid for the $13,500
5% 10-15-year (optional) coupon bonds for the funding of
certificates of indebtedness, awarded on Jan. 20 to Hoehler
tir Cummings of Toledo (V. 86, p. 242), was 103.625 and
accrued interest-a basis of about 4.546% to the optional
date and about 4.662% to full maturity. The bids were as
follows:
Hoehler & Cummings, Tol$13,089 50
Prov. Says. Bank & Trust

Otis & Hough, Cleveland_$13,773 00
Union Says. Bank & Trust

• Co., Cincinnati  13,954 95 Co., Toledo 13,716 00
Ohio Says. Bank & Trust W. R. Todd & Co., Cinc 13,704 00
• Co., Toledo  13,884 75 W. J. Hayes Fc Sons, Clev_ 13,637 00

Security Says. Bank & Tr.
• Co., Toledo  13,776 50

Emery, Anderson & Co . ,
Cleveland  13,522 00

Minneapolis, Minn -Bond Sale.-Reports state that of
the four issues of school and park 4% bonds, amounting to
$486,950, mentioned in V. 86, p. 242, $481,000 have been
awarded to N. W. Halsey & Co. of Chicago at par, and the
balance ($5,950) to local bidders at the same price.

Mobile County (P. 0. Mobile), Ala.-Bond Offering.-Pro-
posals will be received until 12 m. Feb. 17 for $143,000 re-
funding bonds. Denomination $500. Interest (rate not to
exceed 5%) payable March 1 and Sept. 1. Maturity twenty
years. George E. Stone is County Treasurer.
Monrovia School District (P. 0. Monrovia), Los Angeles

County, Cal.-Bond Election.-The election to vote on the
question of issuing the $4,000 funding and the $4,000 auxil-
iary-grammar-school 5% bonds, mentioned in V. 86, p. 124,
will be held Feb. 8. Bonds will mature $500 yearly for six-
teen years.
Negaunee School District (P. 0. Negaunee), Marquette

County, Mich.-Bond Sale.-This district recently awarded
$85,000 5% high-school-building bonds to local investors
at par. Denomination $500. Date Dec. 11907. Interest
semi-annual. Maturity part yearly from five to fifteen
years.
New Barbadoes Township School District (P. 0. Hacken-

sack), Bergen County, N. J.-Bond Sale.-On Jan. 28 the
$55,000 5% 23-33-year (serial) coupon bonds for the pur-
chase of a plot of land,and for the building and furnishing
of a ten-room brick schoolhouse were awarded to N. W.
Harris & Co. of New York City at 102.26-a basis of about
4.852%. The followlug bids were received:
N. W. Harris & Co., N. Y.._ _102.25 Hackensack Trust Co.. Hack_100.00
A. B. Leach ec Co., N. Y 100.511

See V. 86, p. 242, for a description of these securities.
New Bedford, Mass.-Bond Sale.-It is stated that $250,-

000 4% serial sewer bonds were awarded to Merrill, Oldham
& Co. of Boston on Jan. 29.
New Castle County (P. 0. Wilmington), Del.-Bond

Offering.-Proposals will be received until 12 m. Feb. 4 by C. C.
Canley Hopkins, Chairman Finance Committee, for $190,000
432% gold coupon highway-improvement honds. These
securities are part of the issue of $300,000 authoriZed by an
Act of General Assembly approved March 21 1907. See
V. 84, p. 955. Denomination $1,000. Date Dec. 1 1907.
Interest semi-annually at Farmers' Bank of Wilmington.
Maturity on Dec. 1 as follows: $15,000 yearly from 1935
to 1940 inclusive and $20,000 yearly from 1941 to 1945 in-
clusive. Each bid must be made on a blank form furnished
by the county and accompanied by a certified check on a
bank or trust company of Wilmington for 3% of bonds bid
for. Purchaser to pay accrued interest. Date of delivery
Feb. 25 1908. Bonds will be certified to as to their gen-
uineness by the Columbia Trust Co. of New York City and
their legality approved by Sylvester D. Townsend Jr.,
Levy Court Attorney of New Castle County, whose opinion
will be engraved on the securities. Official circular states
that there has never been any default in the payment of
principal or interest.

New Castle, Lawrence County, Pa.-Bond Sale.-On Jan.
27 the $35,000 43/2% coupon sewer bonds offered without
success on Oct. 28 1907 (V. 85, p. 1164) were awarded as
follows; $6,000 to Jas. R. Crawford of Mercer at par and
accrued interest and $29,000 to Otis & Hough of Cleveland
for $29,015 (100.051) and accrued interest.
Norman, Cleveland County, Okla.-Bond Sale.-R. J.

Edwards of Oklahoma City was the purchaser of $85,000
sewer and water bonds recently offered by this town.

Norway, Dickinson County, Mich.-Bond Offering.--Pro-
posals will be received until 8 p. m. Feb. 17 by W. R. Bo-
litho, City Clerk, for $25,000 6% sewer bonds. Denomina-
tion to suit purchaser "provided that no single bond, after
the first one, shall be for the payment of more than $2,000
and the interest thereon." Interest annual. Maturity
$1,000 one year after date and $2,000 yearly thereafter.

Ocean Park, Los Angeles County, Cal.-Bond Election.-
We are advised that on Feb. 3 a proposition to issue $25,000
5% 40-year bonds for a fire engine and fire-engine house
will be submitted to a vote of the people.

II/Odessa, Lincoln County, Wash.-Bond Offering.-Propo-
sals will be received until Feb. 3 by W. M. Nevins, Town
Clerk, for $20,000 water bonds. Interest (rate not to exceed
6%) payable annually. Maturity twenty years. Bonded
debt, at present, $12,000. Assessed valuation for 1907
$335,365. These bonds were offered without success (V. 86,
p. 124) on Dec. 17 1907.

Parsons, Labette County, Kan.-Bond Sale.-We aread-
vised under date of Jan. 25 that of the issue of $121,713.53
5% 5-20-year (optional) registered warrant-refunding bonds
dated July 1 1907, described in V. 85, p. 363, $100,000 have
been awarded to the Ancient Order of United Workmen and
$21,713 53 have been awarded to local investors. 

Pittsburgh, Pa.-Twenty-first Ward Homewood Sub-
School District.-Bond Offering.-Proposals will be received
until Feb. 3 (date changed from Feb. 2) by Joseph G. Schuler,
Secretary, 7238 Idlewild Street, Pittsburgh, for $100,000
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.

Portland, Jay County, Ind.-Bond Offering.-Proposals
will be received until 7:30 p. m. Feb. 3 by Walter Hotsem-
piller, City Clerk, for the following bonds: ,4,1 .4
$3,000 6% West Main Street improvement assessment bonds. Denom-

ination $300. Maturity $300 yearly from 1908 to 1917 inclusive.
2,341 6% West Main Street improvement assessment bonds. Denom-

ination $234 10. Maturity $234 10 yearly from 1908 to 1917
inclusive.

390 6% Pine, Crane and South alleys improvement asessment bonds.
Denomination $39. Maturity $39 yearly from 1907 to 1916

nig Inclusive. 1111
Interest semi-annual.
Prosser, Benton County, Wash.-Bonds Not Sold.-We

are informed by J. W. Callicotte
' 
Town Clerk, that the $10,-

000 6% gold coupon water bonds which were offered at pri-
vate sale until Jan. 1 (V. 85, p. 1661) are still unsold. Our
informant adds that a change of administration has delayed
matters.
Reading, Pa.-Bond Sale.-We have just been advised

that on Sept. 1 1907 the Sinking Fund was awarded $40,000
432% 1-5-year (serial) storm-water-sewer bonds dated Sept.1
1907. The price paid was par. Denominations $100, $500
and $1,000. Interest semi-annual.

Regina, Sask.-Debenture Sale.-On Jan. 23 the six issues
of 5% coupon debentures, aggregating $555,000, described
in V. 86, p. 125, were awarded to Aemilius Jarvis & Co. of
Toronto at 94.382, the bonds to be delivered and payment
taken in London, England. These debentures are to be
ssued in sterling, in 2100 denominations. Interest is to
be made payable semi-annually.
Ridgelawn School District No. 12 (P. 0. Ridgelawn),

Dawson County, Mont.-Bond Of fering.-Further details
are at hand relative to the offering on Feb. 20 of the $3,000
6% coupon school-building .construction bonds, mentioned
in V. 86, p. 243. Proposals for these securities will be re-
ceived up to and including that day by Guy L. Road, Dis-
trict Clerk. Denomination $500. Date day of sale. In-
terest semi-annually at Ridgelawn. Maturity Feb. 20 1913,
subject to call after Feb. 20 1911. Bonded debt, this issue.
Assessed valuation for 1907 $161,500.
Rockport (P. 0. West Park), Cuyahoga"County,

Bond Offering.-Proposals will be received until 12 m. March
2 by Fred. Feuchter, Village Clerk, for $13,000 4% water-
main-extension bonds. Authority an Act of the General
Assembly passed March 22 1906. Denomination $1,000.
Date Oct. 15 1907. Interest semi-annual. Maturity Oct. 15
1937. Certified check for 5% of bonds bid for, payable to the
Village Treasurer, is required. Purchaser to pay accrued
interest. These bonds were offered on Dec. 2 1907 but no
bids were received on that day. See V. 85. p. 1477.
Rome, Oneida County, N. Y.-Bond Offering.-Proposals

will be received until 2 p. m. Feb. 3 by F. M. Mertz, City
Clerk, for the $100,000 4% registered bonds mentioned in
V. 86, p. 125, for the construction of an additional supply of
water from Fish Creek for the City of Rome. Authority,
Chapter 650, Laws of 1904, and Chapter 624, Laws of 1899.
Denominations: seventy bonds of $1,000 each, forty bonds
of $500 each and one hundred bonds of $100 each. Date
Jan. 1 1908. Interest semi-annually at the First National
Bank of Rome. Maturity Jan. 1 1928. Bonds will be de-
livered within one week from date of sale. Accrued interest
to be paid by purchaser. Official circular states that there
is no litigation pending or threatened affecting this issue.

St. John, N. B.-Debenture Sale.-According to reports
$325,000 10-year debentures were recently awarded .to
M. Robinson & Sons at 100.25.

St. Louis, Mo.-Bond Offering.-Additional details are
at hand relative to the offering at par and accrued interest
from Oct. 1 1907 Of the $1,000,000 municipal-bridge and
the $1,000,000 insane-asylum-improveinent 3.65% gold
coupon bonds described in V. 86, p. 244. Subscriptions for
these bonds will be received between Jan. 27 and Feb. to
by James Y. Player, City Comptroller, and by the Mercan-
tile Trust Co., the Mississippi Valley Trust Co., the Common-
wealth Trust Co. and the St. Louis Union Trust Co., all of
St. Louis, acting as agents for this city. Denominations
as follows: 1,000 bonds of $1,000 each, 1,200 bonds of $500
each and 4,000 bonds of $100 each. Date April 1 1907.
interest semi-annually at the National Bank of Commerce
in New York City, or in London, England, or, if the pur-
chaser desires, at the City Treasurer's office. Maturity
April 1 1927. Deposit of 5% of bid is required. Bonds
will be delivered between Feb. 24 1908 and Feb. 29 1908
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inclusive. Official circular states that the city has never
defaulted in the payment of principal or interest.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

San Gabriel School District (P. 0. San Gabriel), Los
Angeles County, Cal.—Bond Sale.—The $2,500 5% bonds
recently offered Without success (V. 85, p. 1602);have been
awarded, it is stated, to the Los Angeles Trust Co. of Los
Angeles at 100.04 and accrued interest.
e . Snake River Valley Irrigation District (P.O. Shelley),
Idaho.—Bond Sale.—The $275,000 5% couponsanal bonds
offered but not sold on April 15 1907 (V. 84, p. 1387)-, were
disposed of at par on Dec. 14 1907 as follows: $96,250 to
the Cedar Point Water Company and $178,750 to theSnake
River Valley Canal Company.

t Somerville, Somerset County, N. J.—Bond Sale.—On. Jan .
24 the following bids were received for $22,000 43/2%'11-22-
year (serial) building bonds offered on that day:

Vetwql 1$1,000, due in 22 years, at 101.40
Dt WA* A 1,000, due In 21 years, at 101.36

First NatIonaljBank, Somerville i 1,000, due in 20 years, at 101.32
I 1,000, due in 19 years, at 101.28
(For "all or any part," at 100

AbramIlL. Smith    .$1,000 at 100.75
JacobHuyier  4,000 at 100.55
Johni.J. Kleine_     1.000 at 10(1.50
Jacob • Shurts    3,000 at 100.16 2-3
Isaac W. Philhower    5,000 at 100.10
Knights of Pythias_   1,000 at 100.10
Jacob Peterson.     1,000 at 100
Second National Bank, Somerville  i,00,9 ,at 100

g-The above bonds are in denomination of $1,000.—Date
Jan. 1 1908. Interest semi-annual. ,•1

Ito Spokane, Spokane County, Wash.—Bond Sale.—On Jan.
22 the $400,000 4% 25-year gold coupon Spokane River
bridge-construction and repair bonds mentioned in V. 85,
p. 1603, were awarded to Devitt, Tremble & Co. of Chicago
at par and accrued interest. 4•A

Struthers, Ohio.—Bond Offermg.—Proposals will be re-
ceived until 12 m. Feb. 15 by L. S. Creed, Village Clerk, for
$5,000 6% coupon bonds for the purchase of a city building.
Authority, Section 2835, Revised Statutes. Denomina-

tion $500. Date April 1 1908. Interest semi-annually-in
Struthers. Maturity $500 yearly on April 1 from 1910 to
1919 inclusive. Certified check on the First National Bank
of Youngstown,for 10% of bonds bid for, and made payable
to the Village Treasurer, is required. Accrued interest to
be paid bypurchaser. . , 4 •i• 1

Swift. County, (P. 0. Benson) Minn.—Bond Sale -
State of Minnesota has taken the $15,000 ditch bonds:offered
but not awarded on March 20 1907 (V. 84, p. 829) as.4s. 4
Switzerland County (P. O., Vevay), Ind.—Bond Sale.—

We are informed that onJan.11 a local bidder was awarded
an issue of $50,000 432% bridge bonds the issuance:of„which
was recently authorized by this county. 614 .$1
Tuna Independent School District (P. 0. Tulia), Swisher

County, Tex.—Bonds Awarded in Part—Bond Offering.—Of
the $15,000 5% 15-40-year (optional) school-house :bonds
registered by the State Comptroller on Nov. 25 1907 (V.I85,
p. 1539), $8,000 have been disposed of. Proposals for the
remaining $7,000 bonds will be received at any timei0 De-
nomination $1,000. Date July 1 1907. Interest annual
W. B. Hutchison is President Board of Education.
Tulsa, Okla.—Bond Sale.—This city has disposed7oUthe

$30,000 school and the $25,000 sanitary-sewer 5% 20-year
gold coupon bonds offered but not awarded on Aug.1191907.
See V. 85, p. 547. •

Ulster County (P. 0. Kingston), N. Y.—Bond Offering.—
This county will offer at public auction at 2 p.m. Feb.? 4
$30,000 4% registered bonds to pay for the county's por-
tion of the construction of sections of the state roads. De-
nomination $5,000. Interest semi-annually from March 1
1908 at the County Treasurer's office. Maturity $5,000
yearly on March 1 from 1909 to 1914 inclusive. Purchaser
must deposit 10% of the purchase money on the day of sale.
Bonds will be delivered March 1 1908. Albert „H.I.Cook
is County Treasurer.

Vaiden, Carroll County, Miss.—Bondi Sale.—On' Jan. 7
$4,000 6% 20-year school-improvement bonds were awarded
to4R. C. Weir of Vaiden. These bonds were offeredi,without
success as 5s (V. 85, p. 243) on July 1 1907.

W LOANS.

City of Beaumont, Texas,

5% BONDS.
Sealed bids will be received by the City Council'

of the City of Beaumont, Texas, from FEBRU-
ARY 1ST 1908 TO FEBRUARY 18TH 1908, AT
10 A. M., for the purchase of all, or any part, of
$30,000 00 Bonds, as follows, to-wit:

$10,000 00 Fire Station House Bonds and
$20,000 00 Market House Bonds, an of said Bonds
being of the denomination of $1,000 00 each,
dated December 1st, 1907, maturing December
1st, 1947, subject to the right of the City to re-
deem all, or any part, of said Bonds at any time
after twenty years from the date thereof, at par
and accrued interest, and bearing interest at the
rate of five (5%) per cent per annum, payable
semi-annually on the first day of June and the
first day of December each year. The principal
and interest are payable In lawful money of the
United States of America at the office of the City
Treasurer, Beaumont, Texas, or at the Oriental
Bank of New York City, New York, at the option
of the holder.
PO) Each bid must be on blank form furnished by
the City and must be accompanied by a duly
certified check on one of the Banks of the City of
Beaumont for two (2%) per cent of the par value
of the bonds bid for. The bids should be In a
sealed envelope marked "Bids for City Bonds,"
and addressed to J. G. Sutton, City Secretary,
Beaumont, Texas. The bids to be considered
must be filed by him on or before Tuesday.
February 18th, 10 A. M., 1908. The right is
reserved by the City to reject any and all bids.

J. G. SUTTON, City Secretary.

Albert Kleybolte Se Co.,
409 Walnut Stares*,

CINCINNATI, 0.

Municipal,
County, State,

and High-Oratie tubas Startriee
Securities

Correspondence ilicIlottod

Blociget, Merritt ,
BANKERS,

60 State Street, Boston
SS MAMMA() AT trimv.T. 14 KW YORK

 LOANS.

0200,000

City of Wilmington, North Carolina
WATER and SEWERAGE BONDS

FOR SALE

Sealed proposals for the sale of $200,000 City
of Wilmington, N. C., Water and Sewerage
Bonds will be received at the office of the City
Treasurer of said City until 12 o'clock m. March
16th, 1908.

Said Bonds bear interest at the rate of 4I'%
per annum, payable semi-annually, and mature
forty years after date of their issue.
A deposit of 2% required with each bid.
The City reserves the right to reject any or all

bids.
JNO. J. FOWLER,

City Clerk and Treasurer.

Cuban Securities
A SPROIA LTY

FRMIE, THOMPSON & ROBB
Members N. Y. Steak Macadamise

43 Exchange Place
Telephone 6444 I lanover

BRANCH OFFICE
Bobstol Banding, 5th Ave. and 4'.4d 1St,

Telephone 150B Bryant

DieCtey tk Co.,
MUNICIPAL ANN CORPORATION

BONDS.
fax La Salle Street, Chicago,

INVESTMENT BONDS
Lista upon request.

Denison 8c Farnsworth
IIOSTON

VELAND and PHILADELPHIA

INVESTMENTS.

HUNT, MANN & SALTONSTALL
Investment Securities

00 STATE STREET

BOSTON

NEW YORK CITY

4470 TAX EXEMPT

BONDS

T, W. STEPHENS & CO.,
2 WALL ST., NEW YORK

Perry, Coffin & Burr,

[NVESTMENT BONDS,
CO State Street,

BOSTON.

Estiabileked 1811S.

Speer & Sons Co.
First Nat. Bonk Building, (Mews

CITY COUNTY 
BOND•AND TOWUSHIP

Knickerbocker Audit Co.
45 William Street.

CRAB GRISWOLD BOURNE, President
Telephone CommotionsSTATE, CITY & RAILROAD BONDS
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Viborg, Turner County, So. Dak.—Bond Sale.—We are
advised by E. C. Nelson,City Auditor, that the $5,000 5%
20-year coupon water-works bonds offered but not sold on
April 22 1907 (V. 84, p. 1073) have been disposed of.

Walla Walla County School District No. 9, Wash.—Bond
Sale.—On Jan. 18 the $2,500 coupon building and equipment
bonds described in V. 86, p. 185, were purchased by the
State at par for bonds bearing 6% interest and redeemable
after one year. This was the only bid received.

Wallington School District (P. 0. Rutherford), Bergen
County, N. J.—Bond Sale.—This district has disposed of to
Jno. P. O'Brien & Co. of Boston the $13,000 5% 11-36-year
(serial) public-school-addition bonds offered but not sold
(V. 85, p. 547) on Aug. 9 1907.

Waterbury, Conn.—Bond Offering.—Proposals will be re-
ceived until 8 p. m. Feb. 24 by William H. Sandland, City
Clerk, for $150,000 43/2% coupon or registered street-im-
provement bonds. Authority a resolution of the General
Assembly approved July 17 1907. Denomination $1,000.
Date Jan. 1 1908. Interest semi-annually at the City Treas-
urer's office. Maturity Jan. 1 1938. The bonds will be
certified to as to genuineness by the Columbia Trust Company
of New York City. Each bid must be made on a blank form
furnished by the city and must be accompanied by a certified
check for 1% of the bonds bid for, made payable to the City
Treasurer. Delivery March 20 1908. Purchaser to pay
accrued interest.
Wayne Township School District, Champaign County,

Ohio.—Bond Sale.—We have just been informed that this
district on Aug. 30 1907 awarded the $1,900 6% 1-year
public-school-property-improvement bonds dated Aug. 30
1907,and described in V. 85, p. 430, to the National lank
of Urbana at par.

Webb City, Jasper County, Mo.—Bond Offering.—Pro-
posals will be received until 6 p. m. Feb. 3 by L. 0. Walker,
City Clerk, for $17,000 5% coupon sewer bonds. Authority
ordinance passed by City Council Jan. 20. Denomination
$1,000. Date Feb. 11908. Interest semi-annually at a
place to be agreed upon. Maturity Feb. 1 1928, subject to

call after Feb. 1 1918. Certified check for $500, payable
to the City Treasurer, is required.
West Salem, La Crosse County, Wis.—Bond Sale.—In

reply to our request for information concerning the $3,000
5% water-works bonds offered but not sold on Sept. 3 1907
(V. 85, p. 753), S. W. Brown, Village Clerk, states that they
were sold last fall at par."
Wetaskiwin, Alberta.—Debenture Offering. — Proposals

will be received at any time by James W. Hey, City Clerk,
for several issues of 5% debentures aggregating $172,500.

Willowbrook School District (P. 0. Willowbrook), Los
Angeles County, Cal.—Bond Sale.—Reports state that the
$9,500 5% bonds recently offered without success (V. 85,
p. 1663) have been awarded to James H. Adams & Co. for
$9,512 (100.126) and accrued interest.

Yonkers, N. Y.—Revenue Bond Offering.—Proposals will
be received until 12 m. Feb. 6 by James T. Lennon, City
Comptroller, for $200,000 6% revenue bonds. Date Feb. 1
1908. Maturity June 15 1908. Delivery of bonds "Feb. 10
1908, or as soon thereafter as possible."
Youngstown,.Ohio.—Bond Offering.—Proposals will be

received until 2 p. m. Feb. 24 by Wm. I. Davies, City
Auditor, for the following bonds:
$430 5% Fairview Avenue sewer bonds maturing $86 yearly on Oct. 1

from 1909 to 1913 Inclusive.
800 5% Perry Street sewer and grading bonds maturing $160 yearly on

Oct. 1 from 1909 to 1913 inclusive.
1,140 5% Regent Avenue sewer bonds maturing $228 yearly on Oct 1

fr)m 1909 to 1913 inclusive.
4,060 5% Trucsdale Avenue and Rigby Street sewer bonds maturing $812

yearly on Oct. 1 from 1909 to 1913 Inclusive
1,655 5% Maple Avenue grading bonds maturing $331 yearly on Oct. 1

fr nn 1009 to 1913 inclusive.
Date of bonds March 2 1908. Interest semi-annually

at the City Treasurer's offiee. Bids must be made on each
issue separately and accompanied by a certified check on
a national bank for 2% of bonds bid for, made payable to
the City Auditor. Purchaser must be prepared to take
the bonds not later than March 2 1908, the money to be
delivered at one of the banks in Youngstown or at the City
Treasurer's office. The city reserves the right to reduce
the above issues provided they are in excess of the amount
necessary for the proposed improvements.

INVESTMENTS.

William R. Compton
Bond & Mortgage Co.

MACON. MIISNOU

(Established In 1889)

MISSOURI MUNICIPAL BONDS—
School, City, County and Drainage.
Our list gives a wide selection of
many attractive issues in sizes of
$2,000 to $100,000.

Opinion Chicago counsel, full legal
papers furnished.

We buy direct and handle nothing
on brokerage.

Close buying, large volume and small
profit make our offerings attractive.

Send for latest circular.
New York, Chicago, St. Louis and
Kansas City references.

WILLIAM R. COMPTON, President.
4 Wardell Building.

R. L. DAY & CO.,
87 Wall St.
NEW

85 Congress St.,
1104110N

HIGHGRADE INVESTMENT BONDS
Municipal and Railroad

Members N York and

Boston Stork Exchanges

MUNICIPAL AND RAILROAL

BON OS.
LIST ON APPLICATION.

SEAS° N GOOD & MAYER,
Mercantile Library

ttiNef "NAT.

BLAC(STAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

MiSCELLA vEOUS MISCELLANEOUS.

A. H. Bickmore 8c Co.
BANKERS

BONDS of Public Service Cor-
porations carefully selected
for conservative investment
TO NET 44f% to VA%

:10 Pine Street, New Vont

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE

CORDAGE.

65 Wall Street, New York

THE SOUTH.
Property and Investments of every

Kind in all Southern States.
METROPOLITAN INVESTMENT CO

tent). U. EDWARDS!. President. Chareston. 8
New York Office Bearer Bldg 82-92 Beaver Si

TITLE GUARANTEE
AND TRUST COMPANY

176 Broadway. Ness York.

171 Remain Street. Brooklyn.

196 Montague Street Brooklyn Banking Dept.

4:marrtines ite guarantees Beal Estate MEM,

Loans Money on Bond and Uortgage.

Furnishes Mortgages to moo.., toes.

iCeneivera Deposits subject to cheek, allowing
Interest.

Does all Trust Company Business.

FINANCE CA)MMITTElli.
La Charge of Banking Interests

41DWAED T BEDFORD.
CLARENCE H. KELSEY.

EDGAR L MARSTON.
WILLIAM H NICHOLS.

JAMES H OLIPHANT.
CHARLES A PEABODY.
JACOB H sCHIrr
JAMES SPEYER.

EDWARD 0. STANLEY

CL ARE NCE H. KB LSBY. President.
PRANK BAILEY Vice President.

19DWARD 0. STANLEY. Second Vice President.
Manager Banking Department

CLINTON D. BURDICK Third Vice President.
J. WRAY CLE %PLANO. Secretary.

ART'S uR TERRY Treasurer.

PRANK I.. snipven Manager Brooldyn Basidag
Department

TE[E

TRUST COMPANY OF AMERICA
37-43 WALL ST., NEW YORK

COLONIAL BRANCH:

222 BROADWAY, NEW YORK.
LONDON OFFICE:

95 GRESHAM Si., LONDON, E. C
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