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THE FINANCIAL SITUATION .

Very naturally, the course of events the eurrent week
has been sueh that the better hope reported a week ago
and the impulse then being given to bond sales have not
come up tio the promise of the previous t wo weeks. It
is hardly neeessary to say that the official message sent
to Congress on Friday was sufficient of itself to arrest
ineipient confidence, So discouragingly begun, not a
day of the week passed without acontributory incident
tendingtoset back recruiting health.  The series of rail-
road losses reported in net earnings was so conspicu-
ous as hardly to need mentioning; new receiverships,
with rumors of many more to come, the shutting up of
the workshops, the lengthening of the bread line, dull
and stagnant markets, idle cars, are all found arrang-
ing themselves in their natural order around the fore-
going; they arve the allied products of the same causes.
We were told that easy money was sure to bring in-
dustrial affairs out of the old rut and give us a smooth
road for mounting the deelivity along which business
had been subgiding. Wasy money came, and it really
did seem to be helping to do its part in the good work.
But what can even it do among so many adverse ele-
ments? There is hope, though, for the discomforted,
We need not leave them with the cold assurance that
“sweet -are the uses of adversity.” Recovery is so
strongly the tendency in this young country that we
can always be sure of our aim if it is constantly on-
ward and upward, Moreover, Hawthorne says: “The
wotld owes all its onward impulses to men ill at ease.”
Is that the thought our “highly gifted” President
silences his conscience with?

Nature, also, on Wednesday, seemed to array itself
among the forces adverse to the restoration of business
recovery, a blizzard of unusual severity, attended
with snow and very low temperature, having visited
the Western, Middle and New England States, delay-
ing and blockading trains in all those seetions. This
incident haos also a favorable side. It is important
now that the snow covering should keep our germi-
nating grain from zero weather; alternating severe
frosts and thaws is what is most fo be feared; and as
our winter has delayed the current crop season,
the law of averages suggests such a possibility to the
more anxious farmers. If we may judge from the
activity ol the discussions in progress, our curreney is
to be blamed for much of the disorganization prevail-
ing in business affairs. Bvery kind of bill has been
proposed; some only intended to meef and provide for
4 panie sueh as we have passed through so recently,
as if that was the eause and not a mere expression of
our sufferings; while others, knowing the unscientific
and disorganizing character of all our paper money
devices, seek to use the occasion—which has so thor-
oughly aroused the publie mind and centred thought,
upon the general subject of currency reform—for
making it a time for a real reform measure built upon
the experiences of the Old World as well as the New.

No one seems to have expected a decision like that
rendered by the U. S. Supreme Court on Monday
declaring a labor union boycott illegal under the
sherman anti-trust law of 1890, but now that we

have the decision and see the course of reasoning by
which the Court reaches its conelusions, the ruling

seems perfectly natural and logical. Moreover, that
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the wording of the statute admits of ne ether conclu-
sion is evident from the faet that the deeision is a
unanimous one, all the members of the Court con-
curring in the judgment handed down. The ease was
that of D. I£. Loewe & Co., hat manufacturers of Dan-
bury, Conn., against Martin Lawler and 200 other
members of the local hatters’ union, to regoyer $80,000
damages to the firm’s trade by reason of a boycott
inaugurated by the union as the resulb of the refusal
of the firm to unionize its factory. The American
Federation of Labor, of which the local union is a sub-

ordinate organization, participated in the boycott

and wag included in the bill. Under Seetion 7 of the
Sherman law the hat-making firm will be able to recover
damages in triplethe $80,000 ¢laimed, which would be
$240,000. Whether it will ever be possible to colleet
this amount from the defendants is of eourse open fo
question, but the prineiples governing the decision, as
laid down by the Supreme Court, are of very great
importance, In the trial court the hat-making firm
got a decision against it, the Conrt having sustained
the demurrer interposed by the labor union that the
Sherman law did not cover an action of this kind.
Loewe & Co. therenpon took the case to the United
States Circuit Court of Appeals, which, in order fo
expedite a final decision, certified the question to the
Supreme Court without itself passing upon it.

The opinion of the Court was written by Chief Justice
Fuller, and in his yveasoning and arguments,
as already stated, all the other judges concur.
He says that the combination charged falls within the
class of restraints of trade aimed at,compelling third
parties and strangers involuntarily not to engage in
the course of trade except on conditions that the com-
bination imposes. He quotes from the work of Chief
Justice rle in which it is shown that even at common
law every person had individually, and the publicalso
had collectively, a right to require that the cowse of
trade should be kept from unreasonable obstruction.,
It was sought to stay the hands of the Court by
arguing that the Sherman law, if construed fo apply in
this instance, would operate to dffect intra-State
commerce as well as inter-State commeree, that physi-
cal obstruction was not alleged as being contemplated,
and that the defendants, members of labor unions; ave
not themselves engaged in inter-State trade. But
Chief Justice Fuller sweeps all these objections aside.
He refers to the ruling of the Court in the Northern
Securities case and the Trans-Missouri Freight Associa-
tion and the Joint Traffic Association cases,and points
oul that the Court there took the view that the Sher-
man law had & broader application than the mere
prohibition of restraints of trade unlawful at common
law. It may be true, he reasons, that some of the
means whereby the inter-State traffic done by the
plaintiffs was to be destroyed were acts within a State,
and some of them were in themselves as o part of their
obvious purpose and effect beyond the seope of Federal
authority; still the aets must be considered as a whole,
and the planis open to condemnation, notwithstanding
a negligible amount of intra-State business might be
affected in earrying it out. If the purposes of the
combination were, as alleged, to prevent any inter-
State transportation at all, the fact that the means
operated at one end, before physical transportation
commenced, and at the other end, after the physical

transportation ended, i5 iramaterial.  Nor ean the
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Sherman Act tbe held inapplicable owing to the fact
that the membeis of the labor union were not them-
selves engaged in inter-State commerce. That law
makes no distinetion between classes. It provides
that “every’ contract, gombination or conspiracy in
restraint of trade isillegal. The Court points out, toa,
that the records of Congress show that several efforts
were made to exempt by legislation organizations of
farmers and laborers from the operation of the Act,
and that these efforts failed, leaving the law as it is
now found en the statute book. Chief Justice Fuller
also makes a pertinent citation from Justice Brewer's
opinion in the Debs case to the effect that i a State,
with its recognized power of sovereignty, is impotent
to obstruet inter-State commerece, can it be that any
mere voluntary association of individuals within the
limits of that State has a power which the State itself
does not possess?”” The precedents thus showing that
the boycott of the labor union came within the scope
of the law, the only point for inquiry was as to the
averment of facts;and the Court finds these sufficient.

The present is the third decision rendered by the
United States Supreme Court within a very few weeks
(all ginee the first of January) adverse to the claims
of labor interests. On Jan. 6 the Court declared uncon-
stitutional the Act of Congress approved June 11 1906
known as the Employers’ Liability Act, and which
undertakes to make railroads rvesponsible in damages
for injuries to employees, even where the accident
results from the employee’'s own carelessness or the
negligence of fellow employees. On Jan. 27 it de-
claved unconstitutional Section 10 of the Erdmann
law, approved June 1 1808, which seeks to prevent
inter-State earriers from refusing to employ members
of labor unions. This last was cofidemned as an in-
vasion of personal liberty and an interference with the
frecdom of eontract, and besides was stated to be be-
vond the scope of the authority of Congress, since
there is no connection between membership or non-
membership in a labor organization and the regulation
of inter-State commerce. The vote in this last in-
stance was 6 against 2, Justice Moody not taking
part in the case. Now we have the absolutely unani-
mous deeision of the Supreme Court declaring the
boycott illegal where it operates fo interfere with the
freedom of trade between the States. The lahor
leaders are now seeking (o get Congress to amend the
Sherman law by exempting labor organizations from
its operation. That the law needs amending is be-
vond dispute, but not quite in that way. To allow
labor organizations to crowd the non-union man out of
existence (which was the object of the boycott in the
present instance) is in no way different from the
ackion of a so-called trust or combination of manu-
facturers which geeks by unfair methods to erowd a
small competitor out of the field, Both aects are
he condemned. On the other hand, combina-
tions per se, whether of produgers or of laboring
men, should be stigmatized. Sueh combina-
tions are often indispensable and enpable of the highest
good. The law should be nmended so as to cover
both objeets—to permit combination, but to make the
aots of sueh combinations dependent entively upon
their merits,

Lo

not

The “Iron Aee” of this city this week peints its
statement of iron production for the month of Janusvy.

b://fraser.stlouisfed.org/

The exhibit is not an encouraging one, showing an
even smaller output than for the month of December.
In a word, the make of iron in January, aceording to
our contemporary, was only 1,045,525 tons, against
1,234,279 tons in December, 1,828,125 tons in Nave
ber and 2,336,972 fong in October. Thusin this short
period the output has dropped from a basis of 28 000 -
000 tons per annum (in the calendar year 1907 the out-
put actually reached 25,781,361 tons, as we show in
an artiele on a subsequent page) to a basis of only
12,000,000 tons per annum, There seems reason to
think, however, that the showing for the ecurrent
month (February) will be better, since the steel-
procucing companies, which have been especially
prominent in eurtailing their output of iron, have
vecently been starting up some of their furnaces again,
though, on the other hand, the so-called merchant
plants have been blowing out some of their stae
[n the meantime the manufacturersof steel are making
strenuous efforts to hold up prices so as to prevent
demoralization in the trade. There is warrant for
such action in the course pursued with reference fo
prices during the time when such extreme activity
and buoyaney prevailed in the iron and steel frades.
Under the leadership of the United States Steel Ucs-
poration it was the policy to prevent undue advances
in prices, just as now it is sought to prevent undue
declines.
bility—which is to the interest of eonsumers and pro-
ducers alike. At the same time it should be remem-
hered that the object is not to maintain the high prices
recently veached. From these there has already heen
considerable decline. The “Iron Trade Review™ of
Cleveland points out that the present price level is
not unduly high—in fact in a number of lines it s
perilously near produetion cost, and in some instances,
notably pig iron in the eastern district, it is actuakly
below cost figure. The quotations for the last decade
show, it is pointed out, that prices are now only about
the average—if anything, somewhat below it. This
is an ndditional reason for seeking to check the dawn-
ward movement. Of course the steel manufacturers,
and particularly the managers of the Steel Corporation,
are sane and sensible ien, and if a change in the situ-
ation should oceur, making necessary an sbandonment
of the present attitude, we may be sure these men
will be quick to recognize the faet and act accord-
ingly.

Ir5

NS

The object is to promote reasonable sta-

As our readers are aware, the last few months
canatitute in some respects o notable period in oug
trade with foreign countries. Tt will be remembered

that in November a record total of merchandise ex-

.ports was reported which was execeeded moderately

in the following month (December), and now (although
the official ficuves for January have not been issued)
it would appear from such early data as we have been
able to secure that the value of the January exports
of commodities has pstablished for January a still
higher mark. Concurrent with the rising tide of
exports, there has also been a notable falling off in the
value of theimpoits of goods, ascribable to the ehanged
conditions proditeed by the disturbanees near the elose
of 1907.
trade balance in our favor has been inereasing Irom
month to month, having been close in Novembar 1907
ta the Tormer hagh vecord (made in Dacgmber 1405

As 1 consequence, it seems that the foreign
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passing it in December (the December balance of ex-
ports reaching nearly 115 millions), while now the in-
dieations arve that the official trade figures for January
when completed will show an excess of shipmentsover
imports of approximately 120 millions of dolla:s.

shipments of cotton for the month, while differing
little in bales from the outward movement in January
of 1907, went abroad on a higher priee basis and con-
sequently swelled the aggregate value of exports by
about 7 million dollars. Breadstuffs also contribu-
uted a material inerease in value of the January 1908
exports over the total for the month of last year, for
not only was the quantity going out appreciably in
excess, but to an even greater extent than in cotton
were prices higher. Oil ghipments in 1908 were pre-
sumably a little greater than in January of last vear,
with provision exports probably a little less.

Although ease inmonetary affairs is anaccomplished
condition and banking circles have been wholly freed
from the incubus those interests have proved detri-
mental to, mercantile affairs are not only not aetive,
but the volume of transactions passing is below the
recent normal, so far as bank clearings are to be taken
as the indication of business. It requires only a
cursory glance at the compilation given on the first
page of this issue to bring clearly to the mind of most
observers how universal has been the recent let-up
in trade aetiviby. At only 21 of the 114 cities there
included was there any increase in clearings for Janu-
ary bhis year as compared with 1907, and as u rule
where gains are exhibited they arve small and, with one
or two exceptions, due to special causes, and therefore
not indicative of any marked business improvement.
As remards the losses shown at other points, it is
perhiaps well to state that they are in the main less
heavy than the decreases recorded in December, and
to that extent, therefore, the exhibif for the opening
month of 1908 is less unfavorable than was that for
the elosing month of 1207,

The aggregate clearings for the whole country for
the month ghow a loss of 24.5%, from January 1907;
compared with the corresponding period of 1906 the
decline is even greater—30.5% —and from 1905 there
is a falling off of 4.19;. In fact, we must go back to
1904 to find a smaller total than in 1908 for the opening
month of the yvear. Outside of New York the com-
parison is not quite so unsatisfactory; even there,
however, the January aggregate falls behind 1807 by
14.9% , 15 9.6%, less than in 1906, but shows a gain of
12.1%, over 1905. In the middle group of eities the
decrease in the total, ag compared with 1907, reaches
28.7%:, New York exhibiting a loss of 309 and Phila-
delphin 21.7%,. The New England section falls be-
hind Janhisry of last year hy 22.8%, Boston’s loss
being 24.539. In the Middle West the decline shown
at Chieago is 8.9% and the decrease for the group
reaches 9.89,. On the Pacific slope all the impout-
ant cities record totals well below last year, the loss
at San Franeiseo having been 27.7% and for the sec-
tion 27.4% . 'The remaining Western States com-
bined make a more favorable showing than elsewlhere,
gains at Kansas City, Minneapolis, Omaha and St.
Pl being sufficient to offset losses at other points,
and leave a gain of 4.57; for the group as a whole.
Southern cities of prominence as & rule record losses,

r

and the deeline for the seetion reaches 11.6%;.
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At a number of cities transactions in stocks and
bonds play so important a part in bank clearings that
the percentages of inerense or decrease do not aceu-
rately refleet the changes from time to time in com-
mereial activity. This is pre-eminently true of New
York, and in lesser degree of Boston, Philadelphia,
Baltimore, Chicago, &e. The fact, therefore, that at
the Stock Exchanges in the various ecities of the
country dealings in shares were of much smaller
volume in January this year than last year is to be
taken into account when the losses shown at the cities
referved to ave considered. or instance, on the New
York Stock FExchange the share transactions last
month reached a total of only 16,594,895 shares,
against 22,702,760 shares in 1907 and 38,512,548
gharves in 1006. At Boston the aggregate dealings
for the month were but 1,177,789 shares, against
2,933,381 shares and 2,328,870 shares, respectively,
in the two preceding years, and at Philadelphia the
situation was quite similar. The Pittsburgh Stock
Bixchange, which opened Jan. 27, reported dealings
for the month of only 19,800 shaves, which compares
with 239,322 shares in 1907 and 481,176 shares in 1906.
On the other hand, the absorption of bonds by in-
vestors has been quite a feature, dealings in that class
of securities on the New York Stock Exchange having
reached over 91 millions of dollars in January 1908,
or about 40 millions more than in the month of the
previous year.

The exhibit of commereial failures for the month of
January, as compiled by Messrs. R. (i. Dun & Co., can
be said to be about in line with general expectations,
And yet we believe we are safe in asserting that an
oven less favoraBle showing would have caused no
surprise in view of the conditions recently, and to some
extent still, prevailing in business eireles. Many con-
cerns who weve able to weather the stress of the closing
months of 1907 were unable to obtain the financial
suecol necessary to meet annugl settlements, antd went
to the wall. This was not at all unexpected, and it is
gratifying to know that disasters were not greater.
According to Messrs. Dun & Co.’s retuens, the failures
in January numbered 1,949, with indebtedness of
$27,000,514, which compares with 1,355 and liabili-
ties of 513,628,126 in the month of 1907. DBeside
these commercial failures, the statistics show that 39
banks and banking institutions suspended, with lia-
hilities of $61,566,435, but it is explained that in some
instances the banks have ulveady reopened or will
ghortly dosa,

Wheteas in vecent months the bulk of the failures,
in' amount of liabilities, if not in number, occurred
among  manufacturers, the Januarey exhibit shows
trading failures to have heen greater in number, as
well as in amount, The defaults in that division were
1,478 for $13,484,007, agninst only 1,058 for $6,799,617
in the same month of 1907, Thirfeen large concerns
furnished $3,155,271 of this year’s liabilities, leaving
$10,328,736 to represent the other 1,460, or an ayer-
age of $7,074;, which appears large when compared
with an average of less than $6,000 for 1907 and 1906.
Manufacturing failures reached 402 for $10,267,087,
against 265 for 86,064,564 o year ago, and among
brokeis, &e., were 74 for 53,548,420, against 32 for
$764.045 last year. It is pointed out by Messis. Dun
& Co. that there were in all 43 failures, involving over
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am(} U(ll! r“tr'h‘ with total losses of $12 3[;{1,(:.]{;. .Iu
other words, over 459 of the liabilities was furnished
by 2549 of the number who failed, leaving the aver-
age amount involved in the other disasters $7,781;

againgt $6,725 for the month of 1507,

Despite the fact elsewhere noted of a fractional
advance in the price of gold bars in London and
likewise of afall in exchange at Paris on the British
capital (which was possibly ineident to payments
by the Bank of England on account of its indebted-
ness to that of France that was incurred last year),
there was really no cause for expectations which were
entertained early this week of a movement hence
of gold to Europe. The rise in the price of the metal
seemed cleaily due to competition by French with
British buyers of the Cape gold that was offered in
the market, and there were no indications anywhere,
except, perhaps, at Berlin, that gold was so urgently
needed as to make 1t necessary artificially to attract
it henee. Discounts at the chief centres are low and
the maintenance of control by the Bank of England of
the unofficial rate is apparvently difficult, indicating
an eatly reduction of the Bank rate.

While the metal is not needed now, either at Lon-
don or Paris, it is not unlikely that it will be in request
later as the result of international loan negotiations
in which bankers at these centres will seek to partici-
pate. It is rumored at Paris that a Russian external
4149, loan of 75 million rubles (3744 million dollars)
will be offered in April, provided French manufactur-
ers are given the opportunity of employing the proceeds
in contracts that will be beneficial to them, instead of
such contracts being distributed among their rivals,
as has been the case lieretofore. The Prussian Gov-
ernment is said to be contemplating the issue of an-
other loan in April, amounting, as estimated, to 100
million dollars; moreover, municipal loans nporegating
250 million dollars are represented to be necessary in
the near future.

The week has been marked by the appearance of a
number of very unfavorable statements of railroad
earnings for the month of December. We shall refer
here only to the return of the Peunsylvanin Railroad,
since this 18 such u representative system, and its
exhibit is typical of that of many other large railvoads,
On the lines divectly operated east of Pittsburgh and
Erie there is a loss of 51,114,300 in gross, attended by
a saving of only 556,400 in expenses, while on the lines
directly operated west of Pittsburgh there is a loss
of $1,374,800in gross. offset by a saving of $665,200 in
expenses. For the combined lines, therefore, the
result for this one month is o falling off of $2,489,100.in
grogs and a falling off of 51,767,500 in the net earnings.
In face of sueh results, one can only hope that catses
vesponsible for the same may not endure long.  Decem-
e complefes the company’s fiscal year and the fisures
for the twelve months also reveal sorme striking results,
characteristic of the conditions which distinguished the
year and which made operations so trying for vailroad
managers, There has been a tremendous increase in
the gross earnings, but the higher operating cost has
consumed the whole of this increase, leaving no im-
provement in the net. In brief, on the combined lines
directly operated east and west of Pittsburgh, the
addition to gross earnings for the twelve months, on

b://fraser.stlouisfed.org/

OHRONI(W L

tnp ui Lhu enormous gains in previous vears, has been
no less than $24,683,700. In-the case of the net,
there is a small loss—$7,600. In the follow-
ing we furnish a six-year comparison for the lines east
of Pittsburgh and Erie—being the only portion of the
system for which we have the dafa for such companison.

however,
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The New York Clearing House bank statement
which will be resumed to-day in detailed form is the
first issue since Oct. 26; in the interval only the sum-
mary of the various items has been made public.
Plang have been perfected by the New York State
Superintendent of Banks for the issue hereafter on
Saturdays—concurrently with the emission of the
Clearing House statement of bank conditions—aof an
exhibit showing a summary of the prineipal items of
New York City banks, other than national, that are
not in the Clearing House, and also of trust com-
panies in thig city. This publication will be made
this (Saturday) afternoon.

There was no ehange in official rates of discount by
any of the Buropean banks this weelk, though early in
the week it was quite confidently expected that the
Bank of England rate would be reduced on Thursday
to 3149;; large withdrawals of gold for shipment to
Argenting and transfers to Parig caused the Governors
i leave the rate unaltered.

The feature of last week’s bank statement was the
smaller gain in cash and in surplus reserye than has
héen shown in recent staternents; the inciease in cash
wis $6,205,600 and in surplus $3,462,225 to $40,-
526,725; deposits inereased 511,333,500 and loans de-
oreased $1,783.000. The cash and the other items of
the statement were affected by the elosing of four of
the Clearing House banks during the wr»t'!{; the ocash
was also influenced by the withdrawal of $8,584 400
publie funds from local depositories. Tt is noteworthy
that, while loans have been in excess of depasits ginee
July 1806, last week's statement showed un excess of
$4,715,400 deposits over loans.

The $5,590.000 Clearing House loan ¢
which were outstanding early in the week wre expected
to be entirely eanceled this week. It is reported that
makers of some of the notes which acceptedl by
the loan committee as security certificates
have deelined to pay them at maturity, on the ground
that they had deposits in failed banks that had been
aided, previous to their suspension, through such per-
tificates, and a clnim for the offset of such deposits
agiinst the maturing or matured notes has been made.
This elaim has not, however, been allowed, the notes,
having passed into third hands, being regarded as col-
leetible, and payment thereof will be enforced; the de-
positor will be required to await the liquidation of the
failed bank before recovering his deposit.

ertificates

wel'g
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There was no new feature in the market for money
this week; the congested condition did not appear to




.‘_2 1 -i&

Fn ve been :cl:t‘\’(‘d tnmnn}l Lw{ ‘.\L[‘I\‘) sutrender of
public deposits, and rates for day-to-day money were
vniform throughout the week. The redemption of
redundant national bank eirculation, through the for-
warding to Washington by banks of the notes of other
inabitutions, in order to secure lawful money in ex-
change, which last month appears to have resulted in
the redemption in this way of 43 millions, confinues
large.  This may make an impression upon the money
market by thus temporarily disposing of excess na-
tional bank notes and by inereasing the volume of
lawful money exchanged therefor. Retirements of
bank ecurrency under the Act of last March were
effeated in January to the full permissible amount of
9 millions, and as the applications for the quota for
February have been filed with the Comptroller, retire-
ments of o like sum will be made in this month.

Money on call, representing bankers’ balances,
loaned at the Stock Exchange uniformly during the
week ot 29 and at 134%, averaging about 134%.
Time loans on good mixed Stock Exchange collateral
were offerad at 3449 for sixty days and at 4@449,
forninety days. Contracts for four months on indus-
trinl security were made at 4!{@4%%%. The prin-
¢ipal inquiry was for five and six months, at 4159,
sid offerings were at 434 %; money for r\wh’v months
was at 8% and lenders insisted upon a ¢hoice line of
secirity. Commercial paper was in good request at
5L @5% Y% for sixty to ninety day endorsed bills re-
coivable and 5% @6% for four to six months’ prime
single names; local institutions were not free buyers
anid the business reported was by interior banks,
chiefly in the Eastern States.

The Bank of England rate of discount remains un-

chaneed at 49, The cable reports discounts of sixty
to ninety day bank bills in London 33{@37¢9. The
open market rate at Paris is 234% and at Beulin and
hankfort it s 4 @474%. According fo our
special cable from London, the Bank of England lost
£950,550 bullion during the week and held £37,557 591
af; the close of the week. Our correspondent further
ndvises us that the loss was due mainly to exports to
Paris. The detailsof the movement into and out of the
Bank were as follows: Imports, £306,000 (of which £18,-
000 from Norway and £288,000 bar gold bought); ex-
ports, £1,026,000 (of which £631,000to Paris, £390,000
to South Ameriea and £5,000 to Bermuda), and ship-
ments of £231,000 net to the interior of Great Britain.

The foreign exchange market was lower this week
ind the volume of business was small. The demand
for remittance for the settlement of deferred mercantile
ablizations was only moderate and there was some de-
rangement of mail schedules, as has been the case re-
cently, which caused the week’s transactions to be
somewhat unequally distributed. The supply of com-
mereial bills, especially those against cotton, was good,
sl some purchases of securities for Iuropean account
enused an inerease in offerings of bankers’ drafts. The
aunouncement of the intended issue of New York
City bonds encouraged speculative selling of exchange,
whieh had a depressing effect upon the market. The
engagement of $500,000 gold for shiprent to Argen-
tira had no special influence; it was understood that
the export. was on London account and that the reim-
Insing deaft was deawn on that eentre, as has hereto-
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fore been the vase when sueh movement has been in
progress. An advance in the [)rict‘ of gold bars in
London on Monday to 77 shillings 914 pence per ounce:
the coincident fall in exchange at Paris on the British
capital; the competition by French bankers with those
London for the South African gold which was
offered on Monday, and shipments of the metal by the
Jank of England to that of France on account of the
15 million loan which was effected by the former from
the latter last year, seemed to indicate the possibility
of an eurly movement of gold hence fo Paris as an
arbitration operation. The later rise in exchange at
Paris on London and the fall in our rates on that
centre, however, appeared to make unlikely such a
movewment of gold, for the present at least. Buying
of exchange for remittance by the mid-week steamer
was deferred and the tone was heavy until Friday,
when there was a vecovery.  One feature was a demand
for long sterling for investment.

Compared with Friday of last week the market on
the following day was easy at a decline of 20 points
for long to 4 8370@4 8375, of 10 points for short fo
4 8685@+ 8680 and of 10 points for cables to 4 8730(@
4 8735, On Monday long fell 10 points to 4 8360
4 8365, short 25 points to 4 8660@4 56656 and cables
30 points to 4 8695@4 8705. On Tuesday long de-
clined 10 points to 4 8350@4 8360, short 5 points to
4 8655@4 S660 and eables 5 points to 4 8690@ 4 87.
On Wednesday long declined 10 points te 4 8340@
4 8345, short 10 points to 4 8645@4 8650 and cables
15 points to 4 8675@4 8680. On Thuwrsday, while long
fell 10 points to 4 8325@4 8335, short rose 5 points
to 4 8650@4 8655 and cables 5 points to 4 8675@
4 8685. On[Friday the tone was easy, with a fall of
10 points for long and of 5 points for cables; short was
unchangec.

The following shows daily posted rates for sterling
exchange by some of the leading drawers.
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~ The market closed on Friday at 4 8315@4 8325 for
long, 4 8650@4 8655 for short and 4 8675@4 8680 for
cables. Commercial on banks 4 8214@4 8234 and
documents for payment 4 82@4 83. Cotton for pay-
ment 4 82@4 8214, cotton for acceptance 4 8215@
4 82%{ and grain for payment 4 8237@4 83,
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The following gives the week’s movement of money
to and from the interior by the New York banks,
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The following table indicates the amount of bullion
in the prineipal European banks.
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THE KING OF PORTUGAL.

The brutal assassination last Saturday of the King
of Portugal and his eldest son, in the streets of Lisbon,
converged attention suddenly on & nation which has
tended more and more in recent times to drift out of
the sphere of general political interest. It 15 many
years since Portugal has attracted very serious atten-
tion from publicists or students of political institu-
tions; the reason being, no doubt, the smallness of
the Portuguese domain itself, the inertia of its people,
and their seeming ineapacity to play any large part in
the progress of events. Beyond these basic facts,
Portugal has been in such degree characterized, dur-
ing more than a century past, by a chaos of political
bewilderment and confusion, that it has not been
ensy to measure the course of its history by any of the
standards applied in the greater modern States.
Portugal was undoubtedly one of the States contemp-
tuously grouped together by Lord Salisbury, during
the Spanish War, in his reference to “dying nations,"”
But nations do not die in these days, unless by absorp-
tion into more powerful States, and the incident of
Jast week in Porfugal will be found to haye at least
some bearing on problems which confront other
nationalities.

As to the state of affairs to which the assassination
of the King was a dramatic climax, there is no great
mystery. This was not a “palace plot,”” like the
murder of the Servian King and Queen some years 4203
it is doubtful if it was even the action of a body of
anarchists. There is at least plausible ground for
believing that the attack on the King and heir-ap-
parent was a deliberate expression of their sentiments
by men who believed themselves to represent & power-
less opposition party. The case, as between the King
of Portugal and his subjects, was that, through a
thoroughly mischievous system and precedent, the
administration of government, so far as relates both
to Court and to Legislature, had become merely an
extravagant scheme of public plunder. The nation
had been crushed with debt; it had in part repudiated
its obligations, and its eredit was proportionately
shattered. To what extent the dispute between the
King's Ministers and the Legislature converged on these
points, and to what extent the right of the dispute
rested with one party or with the other, is a somewhat
open question, The fact concerning which there is
no dispute is that King and Parliament reached a posi-
tion of outright deadlock; that the King, through &
determined Minister, dismissed the Legislature, shook
himself free from dependence on it and imprisoned
gome of its members, and that in the sequel he pro-
seeded ta provide for the necessities of government by
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arbitrary imposition and collection of taxes without
legislative authority,

Here was a plain enough case for constitutional
resistance, if not for popular revolt. Such assump-
tion of power by the Portuguese King goes manifestly
beyoud even the attitude assumed by the Czar toward
the Russian Doumad; for the Czar, at all events, re-
called into his own hands powers which he had movre
or less conditionally conceded to the Douma, whereas
the King of Portugal repudiated a constitutional
right long recognized by the sovereign and long en-
joyed by the people’s representatives.

Naturally, one encounters the defense of the royal
usurpation, that it was necessary in order to save the
public credit and keep the wheels of government
moving. The case wasundoubtedly aggravated; yet
it will hardly win from students of history approval
for arbitrary assumption of unconstitutional powers
with the purpose of remedying the situation. The
theory of popular government never included as &
corollary the presumption that popular legislators
would always act wisely, or that they would never
indulge in disastrous blunders. On the contrary, the
history of government by the people is made up of
precisely such mistakes; progress from one generition
to another being achieved in very considerable measure
through the lessons learned from the consequences of
one disastrous episode of the sort and applied by the
next generation. To defend, as a remedy for sueh
oceasional evils in the system, the complete and irre-
vocable abandonment of the systemitself, is to concede
the whole contention of absolutism. This is the lesson
which Russia itself is destined very soon to learn; it is
likely tobelearned by Portugal also,as a sequel to last
week's sensational event, if not gs a direct result of it.

[n reaching such conclusions, it is not necessary to
endorse the method of assassination. Far from this
it may be safely affirmed that the evil influence on the
world at large of an act of this sort, when an apparently
legitimate provoeation existed for it, is vastly greater
than inthe case of assassination wherethe whim of the
murderers, or a general hatred of governing powers,
was the single motive. In proportion as the civilized
world, to whose judgment such acts must always be
submitted, is fempted fo leniency in its verdict, to
exactly that extent is the influence of such events
more demoralizing. The assassination of the tyran-
nieal Russian Minister Plehve, for which at the time
even the more serious European journals found it diffi-
cult to express outright condemnation, was distinetly
of this sort. In that case, as in all cases of thekind,
the fundamental fact remained that an individual,
or a small group of individuals, had taken into its
own hands the privilege of passing judgment and
inflicting the death penalty. But where such a
privilege is claimed in one instance by irrespon-
sible parties, it will be claimed all the more
readily in another, and the very fact that such indi-
viduals elaim the right of saying when they shall per-
sonally inflict the penalty of death shows that no re-
straint outside their own excited judgments will exist.
It is simply lynch law applied in the case of public
men. For assassination as a political weapon, whether
employed against a good sovereign or a bad sovereign,
against a friend of the people or a tyrannical oppressor;
civilization has no right to entertain any other feeling
than abhorrence,
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THE SOUTHERN PACIFIC COMPANY REPORT.

The Southern Pacific Company veport for the year
ending June 30 1907 comes unusually late. On in-
quiry we learn that the delay is due to the extra work
entailed in meeting the requirementsof the Inter-State
Commerce Commission and in conforming to its new
system of accounting. In preparing forthis change and
in carrying into effect the new methods and account-
ing rules imposed thereby—opening new books and
arranging all the necessary defails and minutiae inei-
dent fo such a transformation—the time of the clerical
and accounting force was so completely occupied for
several months after the close of the year on June 30
1907 that it was found impossible to take up the work
of preparing the present report. It is obvious from a
glance at the document that compiling it is a formid-
able task. No more elaborate report is issued by any
railroad ecompany in the country, and none contains
such an extended series of tables—finanecial and other-
wise. It makes altogether a book of 90 pages,
folio size. Tts length follows in part from the fact
that there are so many distinet companies that go to
make up the Southern Pacific property, financial and
operating statements being furnished for all of these.
Apart from this, however, there is an evident desire
to enlighten security holders with regard to those
matters on which knowledge is most: generally sought.,

The report comes at a time when it possesses un-
usual interest by reason of the attempt which the
U. S. Government is making to get control of the
property away from the Union Pacifie, which owns
close to one-half the share capital of the Southern
Pacific. There can be no doubt that in its ownership
of Southern Pacific shares the Union Pacific has an
exceedingly valuable asset, both directly and indirectly.
Aside from the faet -that certain portions of the
Southern Pacific form an indispensable adjunet
to the Union Pacific, more particularly in
furnishing to the latter an outlet to San Fran-
ciseo over the old and original trans-continental route
across the country, the Southern Pacific shareholdings
are proving profitable in themselves. The Southern
Pacific is a much larger property than the Union Pi-
cific. This is true whether we have regard to the ex-
tent of road embraced in the same or the magnitude
of its income. The system comprised on June 30 1007
9,693 miles of road and 4,805 miles of water lines.
The average length of road operated during the late
year was 9,400 miles, which compares with an average
of 9,191 miles for the twelve months preceding.

In point of aggregate earnings, the Southern Pa-
eific surpasses any single railroad in the country,
with the sole exception of the Pennsylvania Railvoud.
The same may be said with reference to its growth in
revenues. The further addition to the total of the
gross in 1906-07 was no less than $19,310,248, this be-
ing on top of the very striking inereases made in the
years immediately preceding. Altogether, gross re-
ceipts for the year were only a trifle less than 125 mil-
lion dollars, the exact total being $124,042,707; and
this is simply the transportation receipts. Even the
net earnings amounted to $41,825,496. After de-
ducting fixed and other charges for the twelve months,
a surplus remained on the operations of the twelve
months in the sum of $27,608,5603. This compares
with a similar surplus for the preceding year of only
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$19,192,647, showing an increase of $8,505,945, or,
roughly, 45%. The requirements for dividends for
the twelve months, namely 79, on the preferred
shares and 549 on the common, were no more than
513,157,013, leaving, therefore, a surplus on the opera-
tions of the year, after the payment of divi-
dends, in amount of $14,541,580.

The dividend on the common stock might have been
doubled, and even then a surplus of over $4,000,000
would have remained. This is the result, too, it
should be understood, after charging the year’s in-
come with $531,714 sinking fund contributions and
also after appropriations for betterments and additions
and for & reserve for depreciation of rolling stock ag-
gregating $1,213,123. Furthermore, in the receipts
no account has been taken of the proceeds of the
sale of lands, amounting to $1,741,141, such proceeds
being pledged for the redemption of bonds,

We alluded above to the growth recorded in the
company’s revenues in recent years. This growth
has been nothing less than marvelous, and is a tribute
to Mr. Harriman’s genius in developing traffic by ere-
ating a system capable of handling the same economi-
cally and efficiently. We have often referred to the
way in which Mr. Hariman poured millions upon
millions of money into the property with the view to
enabling it to handle the traffic of the country tribu-
tary to the system and building up the country itself.
We shall not, therefore, dwell upon this feature on fhe
present oceasion. We will direct attention simply to
the results of that policy. The Union Pacific acquired
its interest in the Southern Pacific in 1901. In the
fiseal year ending June 30 1901 gross receipts and in-
come were $79,345,104. In the six years since then
the annual income has been raised over 50 million
dollars, bringing it up to $129,900,404. In the same
six years net earnings have risen from $28,466,090 to
546,783,102, and surplug, after payment of fixed and
other charges, which in 1901 was only 510,404,237 is
now, as we have already seen, $27,698,593, with the
result that the eompany was able, in 1906, to begin the
payment of dividends on its common shares and in
1907 to increase them, and now has a larger surplus
above the dividends than it had when paying no div-
iddends at all, Under the cireumstances it is not sur-
prising tnat there should have been a laige increase in
the shareholders of the company, go that the number
for December 31 1907 stands at 14,830 against only
3,910 on June 30 1906.

The excellent. ghowing for 1906-07 was obtained in
face of a very large inerease in operating expenses, the
experience of the Southern Pacific in that respect
having been much like that of other large systems.
We have already stated that gross transportation
receipts had inereased $19,310,248 over the vear pre-
ceding. The addition to operating expenses during
the: same twelye months was 512,000,907, This
still left a substantial gain in net earnings, but, as it
happens, the figures given do not show the full measure
of the augmentation which occurred in the expense
accounts. The report tells us that the operating
expenses of the preceding year were charged with g
eredit to reserve fund for future maintenance and
renewdls in amount of $2,117,286. Allowing for this
the inerease in normal expenditures is seen to have
been $14,217,193, or 21.54%,, to which must be added
an increase of $432,205, or 17.549, in the taxes.
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M. Harriman states that the augmentation in expenses
resulted from higher wage schedules (of which the
greater part went into effect in the fall of 1906), from
the greater amountof improvements made, the greater
cost of material (principally of lumber and fuel), the
greater volume of traffic moved, the additional expen-
ses incurred in moving traffic under the exceptional
conditions existing during a considerable part of the
year, and the extra cost attending the movement of
traffic which exceeded the limit where it could be
handled economically. Just one illustration will
suffice to show the extent to which operating cost
was raised by .causes beyond the control of the man-
agement. Of the total inerease in expenses, 59,554,219
was under the head of conducting transportation, the
augmentation in that class of expenditures being no less
than 82.199% . Bearing in mind Mr. Harriman's well-
known eapacity for economy in operating achievement,
this augmentation of 329 in the transportation expen-
ges reveals the difficulbies under which railroad opera-
tions are carried on now-a-days.

A study of the report also brings to light some strong
points in the company’s finances, Some bond issues
were put out during the twelve months, but chiefly to
take up other bond issues, and the outstanding total of
the funded debt records a decrease of $7,167,055. In
reality the decrease was twice that amount, since the
plan has been followed of counting among the out-
gtanding debt the bonded obligations held in the
company’s own treasury, and in these treasury bonds
an increase of over $7,000,000 oceurred. Taking the
bonds in the hands of the public, there has been a
decrease of, roughly, $14,000,000 during the year. In

the current liabilities the item of loans and bills pay-

able for $24,409,775 appears for June 30 1907, but the
bulk of this must have been liquidated subsequent to
the close of the fiscal year out of the proceeds of the
new atock issue. It will be remembered that in May
1907 $36,000,000 new preferred stock was authorized
and offered to shareholders at par. The subseriptions
amounted to $35,205,123, but only $16,141,915 had
been paid in on the same by June 30 (payments being in
installments), leaving $19,153,208 to come in affer
the close of the year. This Intter has since been paid in
and applied in discharge of “current liabilities."”

[t is not strange that some floating debt should
have been temporarily incurred, seeing the extent to
which the company made advances to subsidiary and
connecting roads in earrying ouf its poliey of extension
and development., Advanees for the ¢onstruetion and
acquisition of new lines, including electric roads in
California, increased $20,686,093, expenditures for
terminal real estate, &o., increased $3,466,413, for
floating equipment and rolling stock $5,621,673, while
the advances for closing the Colorado River crevasse
inereased $2,552,920. The report tells us that ' in-
aluded in the advances for the construction and acqui-
sition of new lines is the cost of 717 miles of completed
railway- and of work on a part of about 1,700 miles
of projected lines, There were also completed during
the year 208.49 miles of railway in Louisiana and
Texas, for which the funds were mainly advanced by
the Southern Pacifie Co. to the respective companies.

The report devotes considerable space to the work
done in cloging the Colorado River crevasse. Mr. Har-
rimanfis known to havetaken great pridein this work and
well he may, for it certainly was a marvelous engineer-
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ing feat and a wonderful achievement in executive
management on his part, After pointing out the
nature of the first crevasse and what was done in the
way of overcoming it, he alludes to the later break
caused by heavy raing and floods. At this juncture
he was requested by President Roosevelt to assume the
task of dealing with the problem and preventing the
dreadful disaster that threatened. The Southern Paci-
fic at once vigorously commenced operations, and men,
material, cars and locomotives were assembled, in
order to do the work with the utmost expedition. On
Feb. 11 1907, a little over 15 days from the date of the
dumping of the first rock, the break was successfully
closed, and, in that time, there were put in plice about
72,000 eubic yards of rock and 5,000 cubie yards of
gravel and eclay. TIn completing the closure and the
necessary protection work, the Southern Pacific Co.
built 2,250 feet of dam and put in place 80,000 cubie
yards of rock, 80,000 cubic yards of gravel and 250,000
cubie yards of earth, a total of 410,000 cubie yards of
material. It also built 15.6 miles of leyee, handling in
this work 920,000 cubic yards of earth and 215,000
cubie vards of gravel. To handle and place this
material, it is stated, 17 miles of standard gauge
railway were built. The cost was $1,663,136, and the
company had previously incurred an ouflay of $1,-
489,784 in aiding the California Development Co. in its
attempt to close the erevasse, making the total outlay
$3,152,920.

THE COUNTRY'S LARGE IRON PRODUCTION
IN 1907.

According to the official statistics furnished by
Mr. James M. Swank of the American Iron & Steel
Association (with the customary promptness), the
make of iron in the United States during the twelve
months of 1907 actually exceeded the make for the
calendar year 1906. This may seem surprising in
view of the complete collapse which oceurred in the
iron and steel industry after the panic in October.
But a sharp distinetion must be made between the
results for the last six months and those for the first
six months. In the first six months the output was
13,478,044 tons, which was at the rate of, roughly,
27,000,000 tons a year. In the last six months the
product was only 12,303,317 tons and for the full
twelve months of the ealendar vear it was 25,781,361
tons, which latter, though better by 474,170 tons
than the production for the calendar year 1906, falls
1 1-3 million tons below the promise held out during
the first six months of 1907.

Even these figures, however, fail to show the ex-
tent of the suspension of netivity which oceurred
towards the close of the year. A better idea of what
has been going on is gained by considering the monthly
figures. For this purpose records kept by the *‘Iron
Age’’ of this city must be used, as Mr. Swank does
not undertake to show the output by months. The
“Age’s” figures are not absolutely complete, since
they take no account of the oufput of the charcoal
furnaces, but this last is so small as to be almost in-
significant, and hence may be disregarded. For Octo-
ber our eontemporary reported the product 2,336,972
tons; for November it made the output only 1,828,125
tons and for December but 1,234,279 tons. In other
words, in October production was at the rate of 27 -
000,000 tons a year; in December it was at the rate of
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less than 15,000,000 tons a year. Wc may :L:'.ld t-lmt in
January 1908 the output dropped to a basis of only
12,000,000 tons per year.

The rvecord of idle furnaces tells the story of trade
relapse yet more convineingly. Mr., Swank reports
the whole number of furnaces in blast on Dec. 31
1907 as only 167, against 359 on June 30 1907 and 340
on Dec. 31 1906. He points out that the number of
furnaces in blast at the end of 1907 was smaller than
at the close of any year since 1896, when but 159
furnaces were active. At the close of 1907 there were
276 1dle furnaces, as compared with 89 idle furnaces
af the close of 1906. The change between business
prosperity and business reverse is here strikingly indi-
sated. It is to be remembered, too, that the course
of the iron trade in recent yvears has been n progressive
ong, and that under normal conditions instead of a
falling off in production there would have been a
further increase. Confirmation of the truth of this
statement is found in the fact that new furnaces are
all the time under construction while the capacity of
many existing furnaces is being enlarged. From
Mr. Swank'’s statement we see that on Deec. 31 1907
there were 30 furnaces in course of erection, 4 furnaces
were being rebuilt, and 1 furnace was to be revived.
To indicate how decidedly iron production has in-
creased in recent years, we give the following, showing
the output in half-yearly periods back to 1896.

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS,
L) Gross Tans. | Gross Tons
1806—1st half. . ... ... A7 6, 'ihl l!}l)‘-—Hl’. | 1| S - 8,8 574
2d h ¢ 3,640,891 o0 By T T SRR e
e 4 I?3 )'Ni 1003— l-ﬁl halr. -
04 20 half. .
hall
1 half. .
half. .
hinlf_ . .
MU o e

1805— I»t 111 S
IW‘J—IxIt Balf -
mm—]-u bt~ S
L a1

24 half_ . o ’t?h?i” gt

Up to Lhe time of the erisis in October acthty in
the iron and steel trades had been remarkably well
maintained. There were, however, for at least six
months preceding premonitory symptoms suggestive
of a reaction and possibly a deecided reverse. Our
railroads constitute the largest single consumer of
iron and steel. But the railroads, the reader need
hardly be told, were not faring well. They were not
placing orders with the same degree of freedom as
in the past. This was not from the exerecise of undue
caution or from lack of faith in the future, for on every
side they were being urged to be prepared for n still
larger traffic than that with which they have been
coping, and which had produced such a memorable
freight congestion at the close of 1906. They placed
orders more sparingly simply because they did not
know where o get the means with which to pay for
new work. Hostile legislation and governmental
action was pgradually undermining their credit and
destroying their borrowing capacity. Invesfors and
capitalists were becoming distrustful of their securi-
ties and long-term obligations could not be sold on
reasonable terms except in rare instances. Under
these cireumstances recourse was had to the issue of
short-term notes—in most; cases at fancy prices. But
even this expedient finally failed or could be availed
of only with increasing difficulty.

In the meantime furnaces and mills were kept fully
employed because their books were loaded up with
orders whieh remained to be filled. As Mr. Swank
recently showed in his statistical annual, the outlook
at the elose of 1906 was so favorable and the demand

A1
!'um| 1004 hl
Ti 2d half
74,005 l'JIlJ.—Iﬂ Bl s ent
20 halt
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for pig iron
the second

for iron and steel so persistent that orders
and finished products to be delivered in
and third quarters of 1907 and even in the fourth
quarter of the year were freely placed. He states,
however, that some apprehension developed during
the first half of 1907, and refers among other causes
of this to the panic in the stock market in March, the
attitude of the President towards corporations and the
large fine imposed upon the Standard Oil Co. In
July there was a noticeable slackening in demand and
in August the stock market again weakened. Thus
step by step events were leading up to the tremendous
revulsion which eame in October. Then all of a sud-
den new orders entirely stopped coming in, and old
orders being inlarge part exhausted, the manufacturers
did the best and mostsensible thing possible—they shut
down altogether rather than risk piling up stocks
which could only serve to further weaken the market.
The continuance of the demand for iron and steel
during the first nine months of the year is in the main
responsible for the relatively large imports of iron
which oceurred. Of pig iron alone the imports in
1907 were 489,440 tons, against 379,828 tons in 1906,
and of iron and steel in all their forms the imports
were 662,360 tons, against 578,209 tons. The exports
in quantity were about double the imports, even as
thus inereased. Furthermore, the advantage of this
export trade is that it consists chiefly of the higher
forms of iron and steel—fhat is, finished products.
Taking all the articles recorded by weight, the aggre-
g_> ate of the exports in 1007 was 1,302,503 tons, against
1,325,740 tons in 1906. The following shows the
relation between the imports and exports for the last
six years. It will be seen that where formerly
in 1902 « was a large excess of imports,
in all the more recent years the exports have run con-
siderably in excess of the imports. It deserves to be
stated with reference to the 1907 and 1906 figures,
however, that pipes and fittings were for the first time
reported by weight in these years, adding fo the
total of the exports. The shipments of this item were
176,831 tons in 1907 and 141,784 tons in 1906.
IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL,
Molias a6nsios 11780 1400813

# LAG7300 326,600 976,078

Imports ...
Exports. .

Exeess Of cxporta. 747,53[ mlr.:!n

Exvess of Imports.

® Includex for 1907 176,841 tons and for 1906 141,784 tons of pipes and Nitings,
thise belng the Arst years when the welghts for this ltnm have been roported.,

No statistics are any longer collected by the Ameri-
can Iron & Steel Association concerning unsold stocks
of iron remaining in the hands of makers or their
agents, this being on account of the unwillingness of
manufacturers to report in that regard. Hence, we
are without information on that point. Statistics of
stocks are useful in determining the amounts of iron
that have gone into actual consumption, With the
stocks known, andimports and exports also being given,
reasonably accurate computations are possible as to
domestic consumption. In the absence of data con-
cerning stocks, computations ean be based on produe-
tion alone as modified by the movement to or from
foreign countries. This is the same as assuming that
stocks have not changed at all—an assumption which
is always without warrant, and never more so than in
a period of trade prostration such as occurred the
latter part of 1907. The figures in the following are
made up on this assumed basis, simply because there
is no other way in which they can be made up. We

G40, 143 ';ap:. 'J’J! wd e
= 852,207 841,735
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\\1»]1 to point out le.t in this ml;k thv v\pmh and
imports consist of pig iron alone. In the table further
above the figures comprise exports and imports of
both steel and iron and in all their various forms.

PIG IMON PRODUCTION, STOCKS, IMPORTS, &,

T-'.rmu.f ..Jlnmw l 1007 - 1001 | mu.-'.. |-un 'Jfr
H|I ur ph. Tan. I tfl (7 1 l-iu
e

Produe. dur. yr.{25,751, 5{.1 | 25,307, m! {22002
"

3, h; lLH| 24} :

1.

Toatal supply '.';- ’hl 361
Stock end of yE. (N 40,061
' 07,1012 3
Cong'n homae plegls 1 ‘r 0T, l'}]‘ i 45 l!l_}
Imports of un:_i ol 370,828 019,354

S0} .:"n.H'I nlll 23 :lu.‘a‘js_:\.‘ utm "H H 464, ‘hi"
54| %!11? | N J.- l. 27, -l\"

500

|1|||}I}

Total. .. .1aa,
Exports of ple '|

Domest!le cons’ n].’n w l}.,?] By mll m.: .’t 155,

® No dnta o8 to stocky were furmidhed at this tme; we have thken the amount the
same a8 at the cnd of previous year.

With reference to prices, the averages for the twelve
months were considerably higher for all items than the
corresponding averages for 1906, and, in fact, by far
the best in all recent years, This is due to the high
level of values ruling the first six months. During
the last six months the course of prices was strongly
downward, even before the break in October. After
that a tremendous slump oceurred. This statement
may seem surprising in view of the trade conferences
that have recently been held and which have given the
impression that an intention exists to maintain prices
at the level reached during the recent period of pros-
perity. As a matter of fact, prices now are very con-
siderably lower than they were six months ago.
Take, for instance, gray forge pig iron in Philadel-
phia. The average for this in July was 522 06, or
lower than the average of any preceding month of
1907. Yet in August the average was only $20 15
in September $19 12; in October $18 50; in Novem-
ber $17 62, and in December but $17 12. Of course
manufacturers are chiefly concerned in maintaining
the prices of the higher forms of iron and steel, but
take even such an essential and typieal arficle as
ateel billets. This during the first seven months of
the year ranged at times well above $30 a ton. In
November and December the average was only $28
per ton and the present priceisalso $28. Inthefollow-
ing we show the average yearly prices of standard
articles of iron and steel for the last eight years.

AVERAGE YEARLY PRICES OF IRON AND BTEEL,
« 1006, 1905, 1804, 1003.
$

$ ] $
2305 220816 22 1
20 08 17 50 15 &7
1770 15 88 13 07

1 62 10 85 15 62 12 8o
Bessemor plg iron at Pittsh's * 2284 10 5416 36 13 76
Steed ralls ot mills in Peon. . ** 28500 28 00 28 0028 00 24
Steel billetane mills af Pitrsh. ** 20026 27 43 24 03 22 18 &
Best reflned bar lron frain
store at Philadelphia. 100 Ibs. 211 L08R 192 172

1900 ‘7O 10T,
1002, 1901, 1900,
%
10 Gl
1098

10 40

Articles—
O dron " ralla ol Phila. ...
No. 1 anth, fay.plg st Phils,
Gray forge phy Iron at Phila.
Gy forge pl Iron, Lake ore,
nt Pitisburgh .

=13
WD @

2 11 40
20 67
2% 00
30 57

213

SSma snTe

[ T
—Ees

3500
184 196

One other point of interest always exists with ref-
erence to the figures of iron production, and that
the distribution of the output among the different
States of the Union. Particularly there is always a
desire to see the progress the South is making in
iron production, The 1907 statistics show no new
development in that regard. Iron production in the
South on the whole is stationary rather than showing
expansion, the total for 1907 for the Southern States
being slightly below the total for 1906. There are,
indeed, no special features with reference to any of
the States except that Illinois has considerably en-
larged its output and the record of New York is also
steadily improving. The following furnishes com-
parative figures for the different States for the last
geven years.

b://fraser.stlouisfed.org/

PHODUCT. Ih'\ (_:ll PlG IRON li‘l STATES.

1
'a"amorl 1907, 1003, l 1802.
2240 s,

Tons.
1,086,674
478771
393,100
291,000
127,046

I
19040, 1305 1004. I 1901

So. S0, ]fuu.v
Ala 463,513
\ lr'gmh
Tenn .|
W. Va. '
I{ent Ry
Georgla | 1
No.Car.| 50,82
Texas, - J
Maryl'd | -!.ll,

Total i A45.2

7“ 154

5,530
203 441

oF
48,600|
Jbl%,'?ut- 432,004

92,609

216 3,219,674) 2.743,313; 3,237,
Penn'a |l
l.)l|ln = =
\nrk
\ Jerse 3|
Hilnojs .y 2
Mich a .|
Wise'n bl

10,679,127} 7.
4/580.110] 2
1, gu‘s 068

Mo e... 4 Hij l.\ IHH
Mnus_. |.!| 19,119 J!L.’.i'. 16,087

m.'rm:.ll-.'!._:.\.1,:u'.;iez,,:su'.zx-.n 29 002, 350/10,497.034118,000,252

ALB
407,774 51776 4 ol 2t .l

17,821,405 115,875,354

o Inclnding Indiann. b Including Minnesotn.

¢ Including Colorado, Washing-
ton nod Cullforais, o Including Connectleut.

CHICAGO & NORTH WESTERN RESULTS FOR
THE CALENDAR YEAR.

The fiscal year of the Chicago & North Western
Ry. Co. ends with June 30, but, following a eustom
of longstanding, the company hascompiled an incorae
statement for the calendar year for use in our com-
pilation of the earnings of United States railroads for
the period in question. The results as diselosed in
the case of this very important company indicate at
once the strength of the property, while reflecting
pretty accurately railroad conditions as a whole
throughout the United States for the same period.

The conditions which the railroads have had to
meet in recent times have been, as is well known,
very, trying. The Chicago & North Western was
better prepared than the generality of roads to meet
such conditions, and yet even it has felt their in-
fluence. The chief difficulty has been that cost of
operations, owing fo increases in wages and higher
prices for fuel, materials and supplies; and the other
things entering inte the aceounts of the railroads,
hag increased to such an extent that, notmthbt.mdmg
enormous growth in traffic and in gross mvenues
there has been mno corresponding addition to net
earnings, On the contrary, net earnings have in
many instances been falling off in face of large gains
in gross receipts. At the same time, by reason of
the growth in traffic the railroads have been obliged
constantly to enlarge and extend their facilities;, and
for this purpose have had to make considerable addi-
tions to their capital account. Such additions to
capital have been found necessary even in the ease
of a property like the Chicago & North Westem,
where enormous appropriations of earnings for better-
ments and improvements had been a feature for a
long period of time. As will be recalled, the company
in February 1907 issued $24,401,600 common stock,
which shareholders were allowed to take at par, in-
creasing share capitalization about 25%,.

The statement for the calendar year shows a further
large increase in gross earnings, the total rising from
$66,437,500 in 1906 to $69,338,593 in 1907; but the
expenses ran up considerably more than $4,000,000;
and as a eonsequence net for 1907 figures out only
$20,163,774, against 321,377 714 in the calendar year
1906. The loss in net, it will be seen, was nearly 114
million dollars. The company’s investments in other
properties are yielding steadily improving results,
and, chiefly for this reason,nel interest charges (after
counting as offset the income from such investments)
is being considerably diminished from year to vear.




316

THE CHRONICLE.

[Von. nxxxvr.

Nevertheless the amount available for dividends in
1907 was only $14,492 373, against $15,250,638 in
1806. On account of the increased amount of stock
outstanding, the call for dividends at the usual rate
of 7% on the common shares and 8%, on the preferred
sh.ne.» was 58,764,111, against $7,053,346 in 1906.

Eyen after allowing, however, for the increased
dividend requirements, a surplus remains in the sum
of $5,728,262, which must in any event be considered
very large, though in 1906 the amount was still larger
at $8,197,292. No specific appropriation of income
has been made this time for new equipment, but in
the previous year such appropriation amounted to
46,000,000, It is indicative of the income strength
of this property that even in such a year as 1907 an
appropriation of almost $6,000,000 could have been
made before exhausting the year’s surplus income—
and this with the 1907 net 1}4 million dollars less than
for 1906. It is obvious that should business continue
depressed and further losses in income ensue, it would
only be necessary to forego making the large special
appropriations out of income which were a feature
in previous years. Manifestly with traffic falling off
the needs for such special appropriations in order to
provide additional facilities would be correspondingly
lessened. The following is a summary of the North
Western’s income accounts for the last four ecalendar
years:

Clite. & North We.-xl'n—-
Miles of road (average -

———Twelve Months ending Dec, &
1007, 1506, 1005
7. ;{iﬂ 7; tm

7,613
] '$
60,338,598 66,437,500 50,060,550
45,050,885 40,306,065

40,174,810
21,377,714 18,671,501

- 20,163,774
a5, 002,076 ab, 110,004

.26, 445,001
225,500 226,000 225,500 220 Olll)

_B.071,400 0,127,076 6,345,404 06,704, .sa

178 16,200,058 0,063,101
7,063,348 5174024
8,107,202

4,788,177
000 ﬂl}l} 4,600,000 4,000,000
7,202

2,170,775 T88,177

{: 577 19
o1 This allows for a credit ot 30-19 9.‘.1.1 for Income from \hvestments,

- b ghln Is amount after a deduction of $456,035 for Income from Invest-

mépts

§ 1J’\Ill:-r allowing for 4 credit of $734,008 for lncome from Investments.

& After allowing for a oredlt of $2, 534,230 for income from Investments,

As the North Western's fiscal year ends with June 30,
it will be useful to give the results for the first six
months and the lust six months separately, this latter
period constituting the first half of the new fiscal

yoar. This we have done in the following:

MONTHLY GROS3 AND NET EARNINGS
~{7ross Karnings— Net hmnnJ,_. —
1904. 1307, 19 IJ. 1005,

$ § 3 8
30,540,040 20,149,041 0217860 § ‘J?{'.' 402 6,475,501

Tl e ao BOGLA40 5,510,910 4,928,301 lxrn a7 10,017 1,002,600
August. . 0,439,654 5.97?.185 5,301,300 54,478 'r 30 1,003,283
Heptember. .. 6,625,120 A5 B, TOR,3587
Orfnber o T.040, 062 l‘ (‘n.tﬂm 6,148,612
November ... 5,574,159 ;29 A08 5,036,020
Decpmber - .- 4,502,600 5,724,762 5,075,236

Last 6 moa.30, 180,714 1

1904,
7,410

53,705,001
37,087,202

16,667 850
b, 470,788

Giross earnin -
Expenses and taxes.

Net e ar::lmri
Chary
Intere ut Hess eredits)
Slnking fands

| P | S

..... 14,402,
Soo. 8764111

F2iFhy o 41 B S e .’1.728.3112
Nl~w equipment, & .. becb g

12,326,007
4,540,232

lulalnncc for amck
Jdends - =

0,770,775

£ icagn &
North Westerm  1907.

¥irst 6 mos. 33,201,870

14905,

‘;:’:'15 1521, r.r' 175300
10,945,011 l'.’,-m?..l[ﬂ 12,194,000
Total yesr. 69,338,500 60, EB‘I S0.000,556 m‘llﬂ.??‘_l 2ATTTI 'ﬁ.ﬁ?l,&{)l
From the foregoing it will be seen that the wholeof
the loss in net earnings for the calendar year oceurred
in the six months from July to December, the net
earnings for this period in 1907 having been $10,945,-
914, against $12,407,312 in the corresponding six
months of 1906. Gross earnings for these six months
of 1907 still ran ahead of those for the same six
monthsof 1906, notwithstanding the heavy falling off
in November and December. The decrease in Decem-
ber particularly was heavy; but the management of
the North Western, contrary to the experience of most
other roads, wag able to offset part of this loss by a
considerable saving in expense. Doubtless such say-
ing in future months will also be possible, as renewal
and maintenance expenditures on this road in the past
have been on an exceptionally liberal scale.

0583 32,010,615
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ITEMS ABOUT BANKS, BANKERS AND TRUST 00'S.

—The public sales of bank stocks this week ngeregate
308 shares, of which 282 shares were sold at auction and 26
shares at the Stock Exchange. The transactions in trust
company stocks reach a total of 80 shares. The auction
sales included 175 shares of Chase National Bank stock,
sold in several lots at prices ranging from 20534 to 213,
The last previous public sale of the stock of this bank was
made in November 1907 at 181. The table below, given in
our usual form, shows the actual sales of New York City
bank stocks made during the week at auection and at the
Stock Exchange. Extensive tables showing the bid and
asked quotations, deposits, surplus, &c., of banks and
trust companies in all important cities of the United States
are published monthly in the *Bank and Quotation’’ Section,
the IFebruary issue of which accompanies to-day’s “Chron-
icle.,” Bid and asked quotations for all New York City
bank and trust company stocks are also published weekly
in another department of the paper, and will be found to-
day on pages 322 and 323,

Lust provious sale
Jan 1008— 2184
Nov 1007— 181
Jan 1008— 232
Feb  1000— 270 44
Jan 1p08— 148
Dec  1H06— 200
Dec  1007— #8014
Jan  1907— 325

Shares. BANKS.—New York,
22 Amer Exech Nat Bank....
175 Chase Natlonal DBank. ... .
adl Clty Bank, Natlonal. . ...
E10 Coal & Tron Nalional Bank. .
*10 Commearce, Nat Dank of . .
10 Greenwlch Dank.. ... ..
20 Park Bank, Natlonal. . .. __.
5 State Bank
TRUST COMPANI
25 Hroadway Trust Co. .
35 Carnegle Trust Uo
15 Guardian Trust Co_ ..
15 Morton Trist Co.

Low,
2211
205845

High, Close
2219 2213
218 210M
2446 252 245
106G 106 100
150 1561 151
265 200 205
4003 400 4 4003
425

Nov
Jan
Mgh
Jan

- LD 1105 1103
1801600 180

- 1764 1754 175y
400 400 400

1907~
1008—
100 f-—
1000-—

a Of this amount 16 shares were sold at

125
161
22014
: 850

*Sold at the Stock Bxchange
the Stock Exohange.

—The Columbus (Ohio) Clearing House and the Cleveland
Clearing-House Association are reported to have retired the
last of the Clearing-House certificates put out during the
finaneial disturbances,

—William A. Nash, President of the Corn Exchange Bank,
resigned ag Secretary of the Finance Committee of the New
York Chamber of Commerce this week on account of pressure
of business affairs. A short time sinee Dumont Clarke,
President of the American FExchange Bank of this city, re-
signed as Chairman of the committee for the same reason,

—The stockholders of the Lincoln Trust Co. of this city
on Thursday ratified the proposition to inergase the eapital
of the institution from $1,000,000 to $1,500,000. The share-
holders are accorded the privilege of subseribing to the new
issue nt par to the extent of hall their present holdings,

—Clark Williams, New York State Superintendent of
Banks, this week innugurates his policy of calling for weekly
reports of condition from all institutions under his super-
vision. This action of the Superintendent is in accordance
with the announcement made in his recent annual report,
in which he stated that, availing of the authority vested in
his office, he would require an average summary statement
of condition of banking institutions as of the close of busi-
ness on Friday of each week., These figures will be compiled
in the office of the Department at New York, and those of
the institutions in the metropolitan district not reporting
to the Cloaring House will be segregated, combined and pub-
lished in such form as, with the weekly bank statement,
will show, so far as is possible, the true financial condition
of the banking institutions of the City of New York., The
first statement is to be of date yesterday—Ieb. 7—und will
be issued to-day (Saturday)., Banks and trust companies
outsgide Greater New York are obliged to mail the state-
ments on Friday night, as soon after the eclose of
business as possible, to the New York office of the De-
partment, 52 Broadway, and institutions within the ecity
must deliver their statements on  Saturday of each
week before 9:30 o, m. at the Department’s New York office.
Mr. Willinms states that he believes the making of these
reports will materially aid the Department in effecting a
more adequate superyision of the banking institutions
under its jurisdiction. Blank forms showing the require-
ments in each instance have been prepared and distributed
by the Banking Department. In the case of trust companies
in New York City the following informntion is required:
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ased and \nvestments (except

1. Average amcunt of 1sans, DU pure
ks and honds aud nortgages

real estnte).  (Leans, bils purchonsed, st
owned by the trust compiny.)

2, Average wmount of Spee.  (Gekd and silver coln, Enlted States and
Clearing-House gold cortilleates and U, 8. sllver certifleates.)

3. Avernge nmonnt of legal tenders and bank noted.  (U. 8. legal tender
notes O all lssuss and potes or bills issued by any lawfully organized
natlonal Banklng sssoclation.)

A, Averago amount of bonds ln lawfil money reserve,
United States, bopds of the State of New Yorl, and bhonds
plianee with law by any elty of the first or gece nd class witi
of New York, computed at par yvalue, the abisolute property

any.)
z 0. Averare amoupt due from reserve depositories In New York Cily,
(Moneys on depostt subject to call In any bank ar trust company i this
State, havine a capltal of at least $200,000; or a capltal and surplus of
$300,000, and approved by the Superlntendent of Ilnn]k-:, leal ofTeols.)

0. Avérare amount due from. reserve deposttorles vutslile of New York
Clty, less oilsets.

L Average amount due from other New Yorke Clty banks and trust
companles,  (Moneys an depesit subjeet to call In any New York Clty
banlk or trust compuny, not a reserve depesitbry,)

&, Averace amount due from out-of-town Lanks anil trugl companlies,
(Moneys on depastt subiject to call In banks or trust companles outslde of
New York Olty, not reserve depositor

. Average amonnt of derp 1 ¥
less ol anedid el ltemns on othe ew- Yark ity banks and trust
l,‘.nrmluulnf::s.mul amounts dog from other banks and trust companles Tor
collection.)

The trust companies outside of New York City are asked
to furnish date on six items, three of which are idenfical
in language with numbers 1, 4 and 9 above, the other fhree

heing ns follows:

Average nmotint of cash, (GOl and silver coln, Unlted Stated goid
and siiver certifieatos, UTnited States legal tender notes of il bssues and
nates or bl saued by any lswlully organ 1 national banking assaelation.)

Aviraze anount due feam reserve depositaries.  (Moneysd on (deposit
Bubect by Dank or st company lie this State, appraved by
(414 Buanlis as reserve acont, less osats)

Average amount dug feon other banks wnd trust eompanles:  (Moneys
rLJn 1""1115“- subject to call lo banks oy trust companles, not reserve depos)

irles,)

In the blunks ta be filled out by New York City banks
there are eight items, and of these six are exactly the same
as those in the form first above, numbered 2, 3, 6,7, 8 and 9.
The other two items are:

Average mneunt ¢f leans, dlsentnts and Investments (except veal estate,
(Lonns, discounts, stooks and bonds and morigages swned by the hank.)

Averape amount due feom reserve depositorles dn New York Clty,
(Mongys on deposit subjeat to eall In any: bank or trust eompany In this
State, approved by the Superintendent of Rankd os reserve drent, less
OfTRoLs.)

For banks outside of New York the blank form ealls alfo-
gother for only five items., Three of these correspond ex-
actly with those for the trust companies outside of New York
as enumerated above (namely, the items designated “Aver-
nge Amount of Cash,” “Average Amount Due from Reserve
Depositories’ and “Average Amount Due from Other
Banks and Trust Companies”), and the other two are as

follows:
Averaroamannt of 'ans, diseounts and Investmpnts (exeept real estate.)
(Lohns, diseaunts, stroks and hands and marteares owned by the hinok.)
Avernee amount of depssits,  (Gross dep slts and nnpald dividends,
pag checks and demand 1teme an oo New Yook by hanles e frist enms
l-lnlui.-s and amounts tue from other banks and trust companies for coilecs
on,

It was stated yesterday afternoon that the Clearing House,
beginning to-day (Saturday) in addition to showing the
averages of the yarious items for the week, would algo report
in ite statement the amounts of the same items at the end
of the wealk.

s of the

t In com-
1 the State
of the com

)
ss depestts and unpald dividends

—1In the prosecution of its work to promote uniform and
necessary legislation in the different States, the Standing
Law Committee of the American Banlkers' Association has
issued a pamphlet containing drafts of proposed laws ap-
proyved and recommended by it for enactment during 1005,
Thomas B, Paton is Counsel and Secretary of the committee.

—Reports from Guthrie, Okla., on the 2d inst. stated that
the Iirst State Bank of Beaver City, Okla., had decided to
suspend business because of the new State guaranty-deposit
law. The officers are quoted as saying that the bank is
both safe and eonservative, but they do not earve to operate
under o low which “compels them to pay their money into
a guaranty fund to pay the losses of others.”

—Following a two-days' run, the Home Bank of Brook-
lyn Borough, at 6th Ave. and 48th 8t., was elosed on Satur-
day last, the 1st inst., under orders [rom State Buperinten
dent of Banks Clark Willinms, President W. €. Damron,
declares the institution to be solvent, and can attribute the
demands upon it only to the fact that it formerly cleared
through the Mechanies' & Traders’ Bank, which suspended
lagt week. The bank was organized in 1905 and declared its
initinl dividend, of 295 quarterly, last September. It has
a capital of $100,000 and o statement fssued under date of
Jan. 31 reports deposits of $348,720 and total nssets of $665,-
222,

—Aside from the fact that it added another to the list of
suspended banks in Brooklyn, the closing of the Home Bank
gave little coneern.  The suspension, however; of the Me-
chanies’ & U'raders’ Bank, W]lil.‘h,:ll“ll}\!]_.’;]l a Manhattan in-
stitution, operated ten branches in Brooklyn, served to make

itself felt to a considerable extent, in some cases seriously af-
feeting the trades people in the immediate vicinity of the
branches, No other municipality has sufferdd in as large a
measure as Brooklyn in the matter of bank elosing since last
October. In addition to last week's suspensions, there are
some five or six other institutions which have failed to re-
open their doors sinee shutting down three months ago, these
including the First National Banlk, the Jenkins Trust Co.,
the Williamsburgh' Trust Co., the Borough Bank and the
Brooklyn Bank. ’

—The firm of N. Curtis Fletcher & Co. of Providence,
R. L., which conducted a banking and brokerage business,
suspended on Monday, having executed a deed of trust of all
its property to Frank L. Hinckley. The partnership con-
sists of N, Curtis Fletcher and Willinm R. Potter. There is
said to have been a rin on the institution following a criti=
c¢ism of the affairs of the United Iuminating Co., the presi-
dency of which Mr. Fletcher recently resigned. :

—Wilson, Colston & Co. of Baltimore. membars of thie
Baltimoré Stock Bxehonge, and one of the oldest banking
houses in the South, was placed in receivers” hands on Mon-
day night, the Court naming as receivers Edwin G. Baetjer
and Joseph Packard. 'The failure is attributed in general
to the deeline in the values of securities, and more 'pnrti‘\;u-
larly to the reecivership of the Seaboard Air Line Ry. The
assets are estimated, roughly, at $570,000, and the liabilitigs
at 8955,000, of which' it is gaid $175,000 represents depgsits
with the firm and 8$780,000 loans to it. The present Grm
of Wilson, Colston & Co., composed of William Bowly Wilson
and Frederick C. Colston, was established in 1867, flll‘l!
suceeeded the firm of William Wilson & Sons, founded in
1802, .

Messrs, George] A, Colston and Heyward E, Boyee, bot
of whom bave long been associated with the firm of Wilson,
Colston & Co., have formed a partnership to take over
the collateral loan and investment businessof the old house.
'T'he business will be continued at the old address 216 East
Baltimore Street. ;

—Paul M. Warburg of the banking firm of Kuhn, Logh &
Co. of this city,is, as is well known, an ardent advocate of
w central bank. In an address delivered at Columbin Uni-
versity on the 3d inst. he also made some other suggestions.
In the absence of such a bank, Mr. Warburg favors, as the
best solution of the matter for the time being, the creation of
a central elearing house, with: power to issue; against clears
ing house certificates, notds to be guaranteed by the Unifed
States, Its creation with a eapital of its own and with a
limited dividend; the surplus revenue going to the United
States, would, he argues, leave present, conditions undis-
turbed, and, while offering immediate relief, would at the
same time form @& sound basis for future developments,
The plan, Mr. Warburg continues, would possess the follow-
ing advantages:

‘1. The elearing house would have its own gold reserve.
2Ll waonld een + lte wdaitionad pote lesue and would therefore
do peter service o Ating legitimate expansiop as well as in forelng
wifective conteaction, which, with 6,500 Independest note lesuers, I8 well-
nigh mpossitle, - Wiklle tonal notes Issued by a bank mean an loerease
of depoaits, wolch may, peraaps, ve colled any day, or which, on the other
hinnd, may remaln forover, an Jui\'n:n-r Ly 1he central clearitg house would
e malde Lo the panks fora glven pedod, after which the monty must be
vettrned,, 1o wunid, thevefore, be safer for the banks; and would ‘at the
e eontraction after a certaln thme; as In Burope.

et kAl olenripg ouse wiild be able Lo seeommodate commerce
atey In thmes of peed by accepting commercial assets, provided
Pt Loy are recopntzed as legliimate pid Baly by the Indorsement of the

Lread clearing houses, .

1. 1t would leave onr natlonid banks without any further Independent
note-tesuing power, sad sould 1o thils vespect b beneficlals oy ndditonal
notes issulng power shiould logleally carry with it further restricilong 43 to

I priviiege of dolng & comimercial business. whercis thelr privilegés In

pespeat should rathes be Inereased. b -

5. Throteh the share bn wthe profis Fescrvied for the Goveniment, the
Ihtter would: recelve pagie teturn on the funds whieh 1t would depeplp with
the bapks through the central cledring House, whereas al present e
Governmentl dogs not recelve any puch rotucn.

g It wonld farmy o medinm throurh wiileh gold Ionnsg might be cog
tracted with Buropean govermment banks fo a way similar vo that by which
ave been concluded bBetween the dlank of BEuglaud and the

It eh were formeld W supervise the management of (he central
olearing houase i cegtral boapil adraintstermd by vnrlcd mnnngers, as 0
Europe, and comprising boih business men, Hagely welected from the
aleating hluse coinmittees, and politleal offieials, v would ¢llmhate the
arbltrary pawers which the Secrotary ol Uhe PTreasury snow endled Gpoy To
pxerolae: Atowonlld efeate contlaulty Gl pulicy, wilel Is most essential for
phie deyel spiment OF the countey

O Tnatly, I8 would: show' that this esuntry 1= #ble tb produce o body
of nuen a8 honest, il trustworthy sod as officlent pa thode into whioie NAnas
Europe ks comtided e care of 1 eantenl bapks, A Lhe conndence in this
hidly griws an e banks come L0 féel 1S banefioent fufiuence, the p wers of
this cloaring honge may* gradually be lpereased, and thus trn the jolng
indorsement by e clearing houses wo Hay eradunily galn onr way Lo the
Indomement and dcteptanes by Individual banks, g that we may Nnully
he atite to devel'p o central orran, whlch, safeginided fesin politleal and
from: Nininelal dominatisw, snd Neldly rostriofed as to its seope ol husiness,
will place s fnaucially in s sound and ety eandir o snd whieh wiil
entse ug inothls damatn . 4540 others,- 1o De respeeted a5 A moderm dnd
completely clvilized nation.'
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—[Further opportunity to secure the required assents to
the plan for the rehabilitation 6f the Knickerbocker Trust
Co of this city hag been afforded by Justice Clark of the Su-
preme Court ot St. George, Staten Island, he having on Satur-
day last adjourned for anather two weeks the hearing on the
motion to make permanent the receivership, Assents from
about 9095 of the depositors; it is said, have bheen received.,

—A question which has come up with the elosing of the
Mechanies' & Traders’ Bank of this city concerns the matter
of allowing deposits as offsets against notes pledged ns se-
eurity for Clearing House cerfificates. The Clearing House,
which holds §6,000,000 collateral as seeurity for the bank’s
indebtedness of $1,000,000—part of this security consisting
of individual notes and comimercial paper—has signified its
intention of refusing to permit deposits to be applied toward
the debt, and will seek to recover the full amount of the paper.
It is stated that there is likelihaod of the matter being
brought into eourt to legally settle the point.

Maetings of the direetors of the Mechanies’ & Traders’ Bank
were held this week to perfeet plans for the reopening of the
bank. The depositors of each branel, it is announced, have
appointed a committee to work in conjunction with the di-
reghors., T'he Brookiyn headquarters of the depositors’ com-
mittee will be at 44 Court Strect, and the Manhattan hend-
quarters will be in the Cable Building, 621 Broadway, A
plan, it is reported, has been outlined by Paul M. Grout,
counsel to the directors, providing for the elosing of several of
the least profitable of the Brooklyn branches,and for the re-
suimption of business on the deferred-payment basis—that is,
to pay depositors 109, with the reopening, 15% at the ond
of four months, 207, at the end of eight months, 259, at
the end of a year and 309, in sixteen months.

—The New Amsterdam National Bank’s indebtedness of
$300,000 to the New York Clearing House is understood to
have been paid in full this week.

—James F. Alexander has been elected o Viee-President
of the National Bank of Commerce of this city. Mr. Alex-
ander was formerly an Assistant Cashier of the ingtitution,
but resigned to take a position with the American Express
Company, from which he now returns to the National Bank
of Commerce,

—Warner M, Van Norden, President of the Van Norden
Trust Co,, has been elected o director of the Twelfth Ward
Banlk of this c¢ity. Mr. Van Norden with his son, Warner
Van Norden, were reported to have substantially aided in the
bank’s resumption last November, and the amount advanced
15 said to have since been repaid.

—The Now York agency of the National Bank of Cuba has
been removed from 111 Broadway to | Wall Strect. The
ageney is prepared to handle banking business, and special
provision will be made for affording the customers of the
bank full opportunity to keep posted on Cuba's securities,
products, exports and imports, plantations and general in-
formation which may be useful in determining credits and
reaching any particular elass of business.

—The Advisory Committee of the American Bankers'
Association last week held its fiest session of twa days at
the association offices, Hanover Bank Building. Of the
meambers of the gommittee there were present: Col, J. D,
Powers, Louisville, Ky., President; Lewis 1. Pierson, New
York City, Chairman of the Bxecutive Council; John I
Hamilton of Tlinois; I'. 0. Watts, Nashville, Tenn.: M. I,
Alles, Washington, D. (. €. H. Hollister, Grand Rapids,
Mich.; and the Secretary of the Association, Fred E. Farns-
warth.  Also, by special invitation, George M, Reynolds
of Chicago, First Vice-President, and A. A, Crane of Minneap-
olis, Minn., Treasurer of the Association. A number of new
propositions wers outlined which would he of benefit to the
associntion and its memhbers, These wero referred, with
favorablé recommendations, to the Txeeutive Couneil. The
committee deeided on the publication of & new cipher code,
and authority was given for s thorough revision of the old
wde. I was announced to the committee that the Oloar-
ing-House Section, through its President, August Blum of
Chicago, instructed the Sceretary to go ahead with the pro-
posed numbering of drafts, giving Clearing House number
and assigning s number for eities. The matter of the con-
solidation of the various offices of the sections and institute,

ized for FRASER

bringing same into the building ocenpied by the main nsso-
ciation; with offices adjoining the association offices, was
referred to the Council. A resolution was passed authoriz-
ing the Seeretary, in line with his suggestion, to form a li-
brary devoled to banking and finance which will at all times
be available to those secking information ou these important
IMCHSUres.

—I1t is reported that a plan for the reopening of the First,
National Bank of Brooklyn Borough, submitted by Receiver
John W, Schofield, has been approved by Comptroller of
the Currency William B. Ridgely, and that the institution
will reopen on Monday next, the 10th inst. The directors
are said to have guaranteed to restore the 165,000 impair-
ment in the bank’s 300,000 eapital, this impairment to he
meb by an assessment on the shareholders. The bank
has been elosed sinee Oct. 25 last, According to the Brook-
lyn “Engle," Receiver Sehofield has again placed on the board
the directors who were displaced last spring by members of
the Jenkins family, and the reorganized bank, it states. is
absolutely out of the eontrol of the Jenkinses, who own only
about one-third of the stoek. Last week Joseph Huber was
elected Viee-President of the institution and Willian Irish
was chosen Cashier.  The board is composed of Marshall S.
Driggs, Moses May, John J. Cooney, Joseph Huber, Samuel
H. Coombs, Theodore I, Jackson, John W. Weber and
Mortimer L, Reynolds.

—The National Newark Banking Co. of Newark, N. 3
will shortly take possession of its handsome now quarters on
the ground floor of the Mutual Benefit Life Insurance Build-
ing, which has been recently completed. The banking room
proper will be 40x170Teet, The floor is of white marble and the
wainseoting, &e.; of Vermont marble surmounted with very
handsome bronze work; metal furniture is used through-
out, The appointments of the room will be of the mast
approved type. A separate ladies’ department with in-
dividual tellers has been provided far. New steel vaults of
the most approved design will he located in the basement.
The National Newark Banking Co. is the oldest bank in the
State of New Jorsey, having been organized in 1804, It has
a capital of $1,000,000 and surplus and undivided profits of
$1,629,000.  David H. Merritt is Prosident, Albert H. Bald-
win Vice-President and H. W . 'Tunis Cashier.

—Comptroller Ridgely has ordered an assessment of
10095 against the stockholders of the Jeweler’s National
Bank of North Attleboro, Mass., which elosed its doors on
Dec. 18, following the death of its Vice-President and Cashier,
Frederick I, Sargent. The bank had a eapital of $100,000.

—loseph L. Greenwald has been elected President of the
People's Trust Co. of Philadelphia to take the place of John
C. Winston, resigned.  Mr, Greenwald formerly officiated
as the bank’s sole Vice-President. Charles J. Gallagher hag
become First Vice-President of the institution, and Simon
Abrahams has been chosen Second Vice-President,  William
H. Harper continues ss Scerstary and Trensurer,

—H. . Woodman has been advanced from the seeond
vice-presideney of the Franklin Trust Co. of Philadelphia to
the presidency to succeed A, J. Specse, the latter having
retired I.:::(:zm:‘;u of ill health.

—Judge Thomas Mellon, founder of the firm of 1. Mellon
& Sons, which was merged in the Mellon National Bank of
Pittsburgh, died on the Sd inst., the nineby-fifth anniversary
of his birth. Mr, Mellon was born in Ireland but ab the age
of five years was brought to this country by his parents, who
settled in Westmoreland County, Pa. In 1834 Mr. Mellon
entered the Western University of Pennsylvania and here
took up the study of law. In 1850 he was elected Judge of
the Common Pleas Court and served the full term of ten Vears,
In 1870 Mr. Mellon founded the banking firm of 1. Mellon
& Sons, which was succeeded in July 1902 by the Mellon
National Bank, Other interests with which he was identi-
fied include the Aluminum Co. of Ameries, the Carborun-
dum Co, of Ameriea, the Georgin Boxite & Mining Co., the
J. M. Guffey Petroleum Co. and the Gulf Refining Co.

—The purchase of the entire capital stock of the German
Trust Co. of Pittsburgh by the Land 'Irust Co. has been
effected, and on Monday last the German Trust removed to
the quarters of the purchasing company. Both institutions
began operations in 1903, The German Trust Co. has an
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authorized capital of $200,000, of which $161,600 ig paid in.
The Land Trust Co. has a capital of $500,000. 8. A. Steel
and Jaeob Klein of the German Trust Co. have been elected
ta the board of the Land Trust, and J. M. Hiller, Secretary
and Treasurer of the first-named institution, will also be-
comp identified with the purchasing compaty.

__W. S. Linderman has been elected Viee-President of
the Duquesne National Bank of Pittsburgh, to gueceeed the
late A, H. Patterson. Mr. Linderman wis previously
Chshier, and is replaced in that office by 8. A. McMullen,
heretofore Assistant Cashier,

__{%eb. 5 was the first anniversary of the National City
Bank of Chicago, of which institution David Ii. Forgan is
President,  The year’s business is certainly most encourag-
ing and very remarkable, considering the times and condi-
tions. The following gomparative staterent of teposits
is sufficient evidence of the bank's success:
FPebruary. & 1907 (dpening day)

April & 1007 e &

PR B e

October & 1907 3,402,
VFebruney & 1H08 R i e b e 7.202 0806 84

The National City Bank has just opened a Bond Depart-
ment for buying and selling only securities of the highest
grade—railrond,  corporation and municipal. R. W.
Lansing is the manager of this department. Ha was for-
merly with Mr. Forgan in the old Union National Bank and,
cince then, for 5 or 6 years, has been in the bond department
of the First National Banl and First Trust & Savings Bank,

—Tlie 1907 balance sheet of the London City & Midland
Bank, Ltd. (head office, London, 13, ©.), which is published
to-day, is an interesting business record of this vast IEnglish
banking organization, The corporation’s “current deposits
and other aeeounts! total $266,410,306, while “acceptances
on aceount of customers” stood nt $19,813,873.  Its paid-up
papital is $15,714,250 and reserve fund $15,714,250. The
subscribed cupital is $75,428,400. Among the assets there
dre $56,700,2910f eash in hand,and at the Bank of England
$343,674,806 of money on call and at short notice, 833,146,674
invested in econsols and other British Government securities
and stocks guaranteed by the British Government. It also
hold 824,726,798 in bills of ex¢hange, and had out in loans
aned advances and other gecounts $144,062,126.  Its aggre-
gate assets are now $319,927,250. The bank was established
in 1836, has over 450 branches and sub-branches in London,
suburbs and throughout the country, besides agents in all
phe principal eities of the world for the transaction of every
kind of banking business.

__$2.108,337 20
haay

Uanadian Bank Olearings.—The clearings of the Canadian
banks for the month of January 1908 show o decrease from
the same month of 1907 of 7.6%.

January.

Ine.or
Dee.

Clearings al—

1908, 1005,
Cana k4 5 %
Montreal - -1 116,108,747 .
Torontd. . . Q7.073.517|
Winnipeg 48,740,403
Vaneouver h 3 01
Ot 12,802,604
Plnlifn: 8,011,550
QQuebee .. it 8,676,790
HAmIOm - o osmaos- 65,471,364
London . | 5,412,678
345,407

B, John.. .-

Ciligary 4,755,086} 5,570,

Vietoria. .. 43010050 3,000,500
4,000,000 3,348,310 4

Edmonton
335,687,407 :If'a!l.f'.!u..'l_?_i

0,430,014
9,041,845
L

8,401,608
3,517,434

otal Canada TT'.u:l;tzu.mu.o?él

The clearings for the week ending I'eb, 1 make an unfavor-
able comparison with the same week of 1907, the decrease
in the aggregate having been 8.7 %,

Week onding Feb. 1,

(lenringn af— —_—
Inc. or
1008, Dec,
Canpida-—
Montreal
“Toronto. .
Winnlpeg
Vaneouver
Oliawa

1807,

L9045,

3
41,667,301
10,913,575

5,180,170
1,487,045
2,131,453
1,701,563
1,245,053
1,105,450

510,318

757,870

$
23,210,203
10,480,244
9,070,131
2,806,057
2,457,600
1,378,004
1,578,819

1,22

§77.870
1,002,484
1,024,108

066,555

038,262

$
26,201,731
21,500,000
6,727,707
1,652,590

1,946,679
1,842,064
1,450,807
1,104,000
1,048,787
1,006,954
ary
Vietorin, . -
Edmonton: -

87| 06,200.700| 56,756,494

Totil Canada 86,607,040| 71,886,527
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Olearings by Telegraph—=Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of eachiissue, but on account
af the length of the other tables'is erogvded out onee a month.
The figures are received by telegraph from the léading eitics.

"
Clearinga—Raturns by Telegraph. Per
Weck anding Feh. 1008,

New York
[ioston Ly
Phlladeiphls
Baltisore

i =
B, Bouls -
New Orleans. .

£1,101,019,275 | $1.551, '
1170

170,082
487,261

- Beven plties
Other cltles, 5 dnys.

Total all citles, 5 days
Al etkes s LAY e s T e e 70573

$3,006,122,121 | —23.2

Total all cltles for week 54,061,071

Our usunl monthly, detailed statement of transactions on
the various New York Exchangesisappended. The results

for the month of January in 1908 and 1907 are given below.

l Jianuary 1005, |

Jannary 1607,

Digzorip- 2
T [Arersd
Py !

Par Value
or Quaniily.

A el
Value,

Actual
Value.

| ATer.

Par Value
| {ried.

or Quanitity.

HSt'k[Sh's
1¥al.{$13 |
RE.bhonds §55,845,900 67,541,045, 79
oyt buls, £50,000 A5, 300 1116
Huate bds £5,336,500| £5,321,424) 088
Bank st'ks 8255001 $46,461150,

16,594,805] | 42,7 0 '
0,400, 00.81,015,764,111 72.781,948,477,02581 854,950,030/ 05,2
: | $44.453.000/ 0.0
022741182
$5,357,.008 01.5
£39,308/183.3

3531.004.914, 404 453
43,062,550, S0A%

Tatal.. 81,487, 721.00081,08 B0
42,067,700] 43,83 5,097010:3.4

Tot. value| $1,182,875,780(

The following compilation covers the clearings by months
since July 1:
MONTHLY CLEARINGS,

Cleartngs  Outalde New York.
10406 | o

| Clearings, Total All.

Month, -
| | 1006, £

1007, 10907

]
5.030.811,132
4,637 440,554
4,521,541.801 3.'.]-"sﬂr + 7

14,105,703,457| 12,001,451,344| +10.9
5,205,084,441| +7.3
5.048,052.058/—17.6
51057,671,056|—10.8

| H
3,571 11,048,370,242
4] 13,14
0,648)12,51

$
5.0 -l.3tll.!i-l-i‘l:|u.i+l-l.-l
12.3 219] +7.8

—15.7

66,801

7,305,010,558

78114,550,027,004 A 5,583,786,435
321 13,0656,030,900 34,158,574, 400
114,285,366,010/—34.1] 4,087,111,704

et - }
Noy

Doe .| D407,

§40,145,350142,401,534,122
1005 1907

3,709,472,008 La.sit.r.ns.r.uil —0.0
Jan . |11,350,308,232| 15,054,055

1008, 1907. |
009,023,277 .’».416.9.‘51,5'.'25-—-[4.9

PanctarniConumercial English B ews

English Financial Markets—Per Cable,
‘The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

London,

Week ending ¥eb, 7.
Slver, (erof...con--- e Sl
Consols, bew, 214 poer ornls. .

For account
Freneh Re

Thurs.
25%%
874
7 0-10 874
00.7214 0662k
S5 35

Sat, Mon. - Tues. Wed.
250-18 25 0-10 2 ahile
11179 8744 87 7-148
Jibe TS 87
06,7218 06,70
% 545 8584
do oy N 8. i 0414
Amalgamated Copper HA ¥ 524y
b Ansconda Mining Co. . .. 034
Atchlson Topeka & Sauta Fo 74
Proformtil &oveso—smaa=ea 00
Balilinore & Ohlo
Preferred ... -
Canadinn Pacifle. .
Chesapeake & Ohlo. ..
Chlengo Groat Western
Chicago Mllw. & St. Pa
Donver & o Grande
Preterred
Etie, tommor
Firsr pre
Seeomd  pre L
Hinols Central. . - 2 . b 14
1o & N0 1 1070 4y
1014
2414

87h

E n Ase
Preferred - i 1%
Natfonal RR. af Mexico ... 50
N Y. Centmd & Hud, River_ 100
N. Y. Ontarlo & Western. .. 338
Norfolk & Western, comman 65
Proferred 8214
Northern Paellle. .
a Pennsylvania. .. . &
g ReAdINg 0. . v nnanes
a Firat prefermed. ...
it Hoecond preferred- .
Rock Island Co
Bouthern Paciiie
Houthern Ly, rommon
Proferred el
Unlon Pacillc, tommom. .
Proferred 8
7. §. Bteel COrps, common .. 29%
Prefored cDdd
Wabash - .. %18
Proferrod -
Extended 45

763
s 1104
3414
413

4 Prico per share. b £ sterllng, ¢ Ex-dividend. d For March account.
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Auction Sales.—Among other securities the following, not
regularly dealt in ot the Board, were recently sold at auction:
y Messrs, Adrian H. Muller & Son:

Stocks.
142 W. J. Guridon Realty 100 Natlonn
Co-= 52 225 N. Y
15 Morton Tyust Co.. ... .4 Co .
da Nat. Oty Bank of N.Y. 245 43 Curngpgle Trigs
10 Caal & lron Nat. Banl, 176 Chase Nat. Bank 2
New Y --196 Iianids,
2 Poster Pump Works.- 102 3500 N, Y. Clty Duck 35 Bond
40,000 Callfornla. Calaveras 1021, "M & N - 8314 & Int,
Minlne Co., 85 ench_$100 1ot | $300 Town of West Farms (low
22 Am, Ex. Nat, Bank.._22114 City ol N Y. 752100, M;
10 Greenwleh Bank. .. 3
O State Bank S 1
100 R HIIL 'g‘ As- ply Co.
soc'n, Linden,N.J_$18 per sh.| pons on. ... e
4 GuardlanTrust Co. . "17544 | 850,000 Edison Elec, Co,, Lok
26 Broadway Trust Co—___11034 | Angeles, Cal,, 18t & Ref, b
6O Mutual Trust Co. of 1982 . =2 : 08
Westchester County...101 $25,000 Grand Rapld & Musle-
ah Nat. Park Banlk A0 1y won Pow Co, 18t 08 1031, .
1,000 Westminster Hotel Ca., 35,000 Cln. N. (), & Tex. Poe.
$10 each. $100 1ot RRE, BEquip. 4% 1000, . . 2

srraz-e=e. L0 & Int,
mte Water Stp-
58 May 1003 coiy-

N
353,000 Al

105

DIVIDENDS,

The following shows all the dividends anndunced for the
future by all large or important corporations:
Lhvidends announced Lhis week are printed in italics,

Hooks Cloged,
Dayy Inclusive,

Per When |

Name of Company, Cent. | Poyabdle

Ralroads (Steam) | |

Balillmore & Ollg, common | | 2 Holders Toe, Feb.
Preferred AT *h, 2 Holdem rec. Feb,
Buffalo Rochester & Fittshurgh, s W |Feh, A Holders
R R i s . \ 15} Holilers
Chie, Bt B Minn, & Om., com, & P 31 { 20| Flolders
e Q. Chle. &8t 1L, eom, 11545 Holders
vie. Lomln & Wheellng, eommao {Holders
Clave, & [‘htr.'lllln;h.!Jrh:,gnur, (que Holdors
Hpevial gine, bettermont {uar.) 2 Holders
Iiltnols Central, ..
Lontgville & Nashville
B o o
N. Y. Unleago & St, Li a5 Me 2 Tors
Hoenml  prafermed bR LT {Holders of ree,
Norfolk & Western, adjustment, prit. feb, 1 Holders of ree.
Oawero & Syracuse, gusranteed . 3 Holders of ree,
Pearia & Bureau Valloy, iFeb. 1 o
Hxtra Jakty I Feb, 1 Lo
Pitis. Clo. Chie. & St, Louls, common. _ | . 15| olders of ree
Iteading Lomnany, frst preferred, - .| « DHolders of roe.
ome Watertown & Ogd., guar (qu.-;r.}_I 15/ Holders of ree, |
Utlen Clinton & Ringhamton. - . ) 10(Feb. 2 1o
Vandalla 15| Holders of ree.
Stree
Hoswon . e 3 ) i 3 1o
P

Chil o
of rec.

Lol A p
Conneetlent Ry. & Ltg.. com. (nssent'g)
Cammon (non-assenting) -

R et e
Georpta Ry, & Eleeirle, com. (4 AT Yoo
Girand Riplds Ry, pref. (quar, -
Harrisburg Tractlon ... .
Philadetphle Company, e AT
Susquetanne By, L. & Hower, pre].. . -
Twin City Rap. Tr., Minn., com., (au.)
Unlon St. Iy, New Bedford {quar.). . .
United Pawer & Transporiation (Phila,)|

L

Bank
Twellth Ward
Miscallaneous.
Amalgnmated Copper (QUAF.),. .. ...
Amentesn Chlele, common (monthiy). .
Amerfean Cotton Oll, eommon.. e
Amertéan Ghie, pref. ... - .
Amers Graphophobe, pref, (qi.) A1
Amerlenn Locomotive, common (quar.) . -
Amerlean Radiator, common (quar.). . . Mch, #1iMceh, 220 tn
Common (extrnd. - Meh: 3HMeh. 22 to
EXremRas (qine)es s oo =t ot Feb  15(Feb. 0 o
Amar, Smelters Sectritles, pl. A (qu.). Meh.,  21Feb. 22 o
Preferred Bo(quar.)o. ... o0 {Mch,  2)Feb. 22 1o
Amer: Teleg, & Cable, gunr, (quar.). .. Mch.  1{Feb. 16 to
Amdrlean Toliteco, com. (quar.). . Meh:  2iFeby 16 o
Camaman, vzra . .. ... .. 2 b 16 o
Britlsh Columbla Paeke 2 igd 28/Feb: 18w
Cambrin Steel_. 15 Holders of rec.
Citseln Co. of Amer, 10| Fob, o
Commonwcenlih Edtson lquar.). ... 1idan. 22 10
Consolldated Gas. N. Y. (quar). .. Mch.
duPont{E.L)deNemonurs Pow,. com. (qu) 34 |Mch,
Lastmun Kodak, eommon (quar,). ... | 244 [Aprll
Preferred ({}unr.l W S = x (April
Genarnd Asphalt; pref. (No, 5Y. ... ... Feb.
Gererel Chemteal, com. (quar,) .. .. Meh.
deflersun & Clearfleld Goal & Tron, pref. be
Kantox Uy Siock Yarfs {qrar.), .. A &
Knlekerbocker Tee, praferred (No,
Mahanig Investmong. .
Montreal Lt HE &P, (quar.)(No. 27)--
Natlisnal Carbon, pref. (quar.). ...
Now Engtand Telep, & Teleg. (quar.). . b6iFeb, L to
NO Y. & Quiens ) Y |Feb, i Holders of ree.
N Yurk & Richmond as. . . ! F 4 | ‘
NUagiBement-Pond, com Lo ! 2 Che 17 i =)
Peeferred (ar.) < N a en, Py, 16
People's Gay Light & Coke, (quar.). .. .. 15 [Fe Jan, 20
Preased Sleel Car, pref. (quar.) (No, 36) A{ |Feb. . 6k
FProgter & CGumblo, eommon (auar)....] 4 { Tolders of rec, Joan, 3la
Pullman o, (giard (N0, 108). 0o : Ioldera of ree. -} |
Prai & Whithoy, prefs (quar.y. . . ! v 16
Bllversmlths Compuny (qunr.). . ... L% L r 15
Unlan Bag & Paper. pt, (quor.) (No.33 d vdla
United Bank Note Copn,. ¢ AT 3 15 F to - Feb, 16
oS I Pine & Found, SONo 20, 3 7 Mch, 1
. b April 20
Mo 1

FB). sincdviesid srrridanes

1) Holiders
1iJan. I8
2 Hnlders
11 Feh. 10
Lo|Holders of pee,
1 Holders of ree,

Jan. 30/ Holders of rec,

|
Meh. 2n|l|umom of rec,

e, 2ililolrlem of ree.
Feb. 20|Fely. 15

Meh,  2{Feb, 10

Fet. 1/ Jan, 23 {1}
Fel, L& olders of ree,
Feb. 26iFeb. 7 1o

be
Fob,
16! Holdors of roe
10| Holders of ree
1iHoldera of ree.
1 Holders of rec.
201 Feb, L0 1y
2 Halders of ree.
15! Holders of e,
; 1 Holders
]

FOAL S { -
2 Holders of roc.

S Prefvered (quney (N0, 25) ... .- i |Fol.
Unlted States Telephone, prof, {quar.). . Fab.
A Trabsfer botls pot eloased, o For pectod from Nove 20 1905 10 Moy 20 1906,
& Deglsewd 6% payable In quarterdy Installments, - & Payablo in slock of the Lonls-
ville P2 Co : b able Mebi, 20 nnid 134 9% June 20,

New ¥ork City, Boston and Philadelphia Banks.—The
New York City Clearing House has since the panig discon-
tinued issuing its detailed statoment showing the weekly
averages of condition of the separate banks, both the mem-

ber and the “non-member” ingtitutions. The last atatement
issued, that for Oct. 26 1907, will be found in the “Chronicle’
of Nov. 2, on page 1124,

Fab, 25

The Philadelphia and Boston Clearing Houses also adopted
the course of not making public the refurns of the individual
banks. The publieation 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 inelude results for non-member
banks,

We amit fwa ciphers In all these fliures.

caplial ‘ [
Banks. and Loans. Specle. | Legaly: |Deposiis, a| Clreu- | Clearings,
| Surplis, [ fation,

New ‘r’ork!
Jan,
Jan.
Jan.
Jan.
Felr. .
Boston, | ; | s | | 1 W |
Jnm 11..] 4 ! | 207,00 10,8410
: 3 11,0 llJJ?-‘l.il:
1, 420,0010,777,0/
H06,0) 10,7320/

.
202.406.011132
2,406,9'111
2A400,0/ 112

4

s
S35,987.8
1,3097,075,2
1, 770,084,232
1,648,155,9
lr Liddn 1814

144,558,4

M g
21,804,001 L1 619,8
116,322.09
127,703 4
15,049,001 113,718.2
_1|-|\,nl'.l.ul 108,777,8

S
+ BPhila
Jllll.l, 11z 46.514.0

141,10 ) 18,054,0]
v

) and for Boston anid Philndeiphia the Item “due
AL N 0 tment depostts nmounted to $61.024.000 on
b, 1, ngnlust S69,0608 400 an Jan, 25: at Boston on Feb, 1 fo 80,427,000, fgalnst
20.410.000 on Jan, 25,
Imports and Exports for the Week.—he following are
the imports at New York for the weok ending Feb. 13 also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For the week.

1801,

$3,062,630|  $4.302.080 083}
170,182 14,1 20,400

1007, 105,

TOtAL L o ns —=eemm - [ SL2 83 831 $10.203.508 S16,304,570( $17,046,150
Stnee Jan, 1.

Dey Goods. . . ..___._| $15.000.078 520,400, S18.445.308| 810,222 688
Gieneral Merchandlse 45,247,405 42,045, 88 | 7 50

Total 5 wecks | $51.157.143 sé:]m_a-[sl $00,804,800| $70,765,008

The following is o statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
weelks ending Feb. 1 and from Jan, 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

10015, 1904,

Forthe wiek . st
Previously reported. ...

4,440,040 § 7,558,042
A0.662,801] 41,210,073

Total 5 weeks: ... S| $00,420,402] $64,112,541] $48,700,015

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

EXPOITS AND IMPORTS OF SPECIE AT NEW YORK.

Kaporis.

Tmporis.
Week.

Cold. r—

Slice Jan. |

Stnee Jan, 1

Britain. .

§5,000{ 53,413,212
118,515
7,600
1L187,054
132,487
241,085
192,036

$5,478,722
300, 107
185,860

1,500
470,521
05063
119,678
111,521

Germany -

West Indles
Moxleo

south America..
All other countries

Total 1008........
Total 1107 ...

1,000
Total 1906 5

17,875

Silver.
Great Britain, .
Franes
Germany
West Inidio
Mexleo _ .
Houth Ameries
All pther coun

Total 1908, ...
Total 1907 &
Taotal 1906

31,019,411

1,500

"_\ 8681,777

81,020,071| &
1,100, 8 73
! L370,200)  6.015:200

Of the above im{mrts for the week in 1908, $503.717
were American gold coin and 819,863 American silyver eoin.
Of the exports during the same time $1,500 were Ameriean
gold coin and were American dilver coin.

75 311,954
14,214 242,748

Banhing tad 2 naneel

We shall be pleased to mall to institutions and investors coples
of our Bond Circular entitled. ‘PFN\}},‘.;}T.‘\'[ENT 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 Exchange.
B NASSAU STREET. HANOVER BANE DUILDING
DEALERS IN INVESTMENT SECURITHIS
Commlssion Orders Executed for Cash Only
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Y an -
Banhers’ Guzelte.
Wall Street, Friday Night, Ifeb. 7T 1908,

The Money Market and Financial Situation.—We imagine
that no one well informed in regard to eurrent events will be
at o loss to aceount for a large falling off in the voluma of
business at the Stoek Fxchange and the decline of security
prices which has taken place this weel. 'There is nothing
new in the general situation, however, except that the
opposition to corporations and corporate intercsts hag been
emphasized and the extent of the paralysis which has over-
taken so many of our industrial enterprises is better under-
stood. The result is that the feeling of uncertainty in regard
to the future has inereased, the investment demand recently
noted has almost entirely disappeared, and all classes of
securities have deelined in value,
~ Money continues to aceumulate atb this centre. Last
Saturday’s bank statement showed a surplus réserye of 4014
millions, as apainst o shortage of about 00 millions. a few
weels ago, and lenders find it diffienlt to place funds even ab
the low rates now prevailing, The finnneial situation abroad
ig illustrated by a slightly lower percentage of reserye re-
ported by the Bank of England and by tendeney to lower
security prices at London, Paris and Berlin.

The open market rates for call loans on the StockExchange
during the week on stoek and bond collaterals have ranged
from 134% to 29,. To-day’s ratés on call were 13 @2%:.
Prime commereial paper quoted at 5 @534% for 60 to 00-
day endorsements and 514@6% for best single names,

The Bank of Kngland’s weckly statement on Thursday
showed a deerease in bullion of £050,559, and the percentage
of reserve to liabilitics was 54,41, against 56.68 last week.

The discount rate remains at 4%, as ficed Jan. 23. The
Bank of France shows an increase of 34,675,000 francs gold
and a decrease of 2,950,000 franes silver.

NEW YOIUR OITY CLEARING HOUSE BANKS.

Differences ‘
T 1007 . 153
Jrrevlots week. Fobo 2 Febe 3.

| e e

o eeas| 123,450,000] 116,472,700
3 ,.300,000] 4 4000 140,800,500
13,750,100, Dec. SAT50011,057,365,100
00,263,700 D 85400 BLITH 00
JH01,500 Ine. 11, 790,000 1,061,403,100
07,800,300] 102,482,100
x-l,ulu.&‘.iui £3,080,300
081,814,100 270,478,400
20,150,000] 205,350,775

Capleal .

Surplus ... |
Lonns and discounts. .
Clreulation i
Notdeposita w].1d
Specle e ioses] o 95W,130,000 e,
Legal tenders. - -« l'-?‘l}l‘.‘..'if}ﬂ:llf'e.

926,152,10
284.075,47

7.800,000
1,001,300

Reserve hold - ...

|
O e f
2595 of depoalts. . ¢

S Ing.

BUrplis Feserve . - Le.uaa.rnui 11,147,025

81025000 Unitod States deposits nelued, agatnst 0,608,400 Inat week and
810,354,300 the eorrpspanding week st yene. WIth these Unlied States deposits
eliminated, the surplus over the required reserye woulid liave been 860,752,725 on
Fob. 1 and 554,406,500 on Jan. 25

Foreign Exchange,—The market was lower this week, in-
fluenced by a light demand for remittance, by speculative
gelling and by a good supply of bankers' and commodity
bills,  Gold exports, $300,000 to Argentina.

To-day’s (Friday’s) nominal rates for sterling exchange
wore 4 S4@4 8414 for sixty-day and 4 8713@4 83 for sight.
To-day’s (Friday’s) actual rates for sterling exchange were
4 8315@4 8325 for long, 4 8650@4 8655 for ghort and
4 86754 8680 for cables. Commercinl on banks 4 82 14@
4 8237 and documments for payment 4 82(@4 84. Cotton
for payment 4 82(4 821¢, cotton for acceptance 4 8215
4 8934 and grain for payment 4 8287@4 83,

To-day's (Friday’s) actual rates for Paris bankers' franes
were 5 10% @5 188 for long and 6 1672¢h @ 5 1676a for
short, Germany bankers' marks were 94 H-10@Hd34 for
long and 95 1-164@ 05 1-14 for short. Amsterdam bankers'
guilders were 40 26@40 28 for short.

Exchange at Paris on London to-day 25f, 16c. Week's
rango 256, 161 4c. high and 250, 15e. Josw.

The week’s range for exchange rates follows:
=L AN ——— — —Shoff=——————  ——— )l p———

Srerling Acniait—
4 R470 @ A 8375
LW ... SILD af 4 BiLH
Parts Bankers' Froncs—
High, ... ..0 104 o 6 18M (15 10WA
TOW . .o.o.b 20 W 6 10% |5 10%sd
Germany Bunkerd™ Marks—
High...--» MM 0 s | Oh
OW —youaa VIH [T (MU
Amasterdam Hankery' (Tulldera—
HIgh . < v n el |

Low .. o LB YN L1189 ap A0
@ 1=l pf 155

(et o 1-32 ot 1 =32 ot 1%,

Plis: k1=l of 105, * 1-32 of 195, § 3320t 16,

The following were the rates for domestic exchange on
New York at the undermentioped cities to-day: Savannah
buying s0¢. per $1,000 discaunt; selling, 760, per $1,000
premium, Charleston selling, 31 per 81,000 preminm. New
Orloans bank, par; commercial, 25e. per $1,000 discount.
Chicago, 25c. per &1,000 premium. St. Louis, 1de¢. per
£1,000 premium, Son Franciseo, 60c. per $1,000 premivm,

State and Railway Bonds.—Sales of State bonds at the
Board arve limited to $5,000 Virginia 6s deferred trust re-
t:{'iFls ab 24,

The market for railway and industrial honds has been far
less netive of Inte, the daily transactions amounting to only
about 1 their recenf average.  Accompanyiog this decreas-
ing interest in the market there has been a decline of prices,

@ 4 87356

[4 8085 fp 4 3000 |4 8730
|48 {4 A BiS0

{i}
UEH) 5. ) 8050 8675

@ 01644
& 616k

oM

1-16 il
1 b

5-10 i

10 " o 4025

practically all active issues elosing from 1 to 2 points lower
than last week,

Roeck Istand bonds have been notably weak in sympathy
with tho shares, Brooklyn Rapid Transits and Interboro-
Metropolitan 4145 are down over 3 points and Mexican Cen-
trals have lost o substantial part of the advance noted last
woelk.  Other bonds which have been traded in are, as noted
ahove, generally from 1 to 2 points lower,

United States Bonds.—Sales of Government bonds at the
Board inelude $3,000 3s, coup., 1908-18, at 10114 to 101 14
and 81,000 38, reg., 1908-18, at 1011f, The following are
the daily closing quotations; for yearly range see third paye
Joltowing.

|
Inforeat | Feb, | Feb. | Feb. Feb,

Prriois 1 4 i i)

Feb,

4
i

‘ Feb.
L1

25, 1930 1 | '1
25, 1030 i Bisl*l 1003 S5 | =10
34, 1005-15 . LiILe Wdq |#10035 1 1004 (#1005 (1008 #1005
H 8 ams v onsatOUNODIQ #1004¢ | #1004 | 10184] 101L '-IOU%{
3. . _small coupon|Q—} | #0013 [ #1003 :'Illnl"l‘ll]l}!-j 'Ilﬂl}i-'l'ml],i
e Feb |#118 [#115  [*118° |#118 " (V138" [s118
h.. —_.eolipon| Q—Feb '.riul;',.-l|-!!.-5.-'1|-.J!L-,'.Ivnn_s‘;._n|ug.§-oup;;
1t Panamns Cnosd rt".;L*u'.lu—-Nu\‘l“l.ll-'{ |'III2\ |*106 |’ll‘ii ']‘l(!:‘l l'wll

*103% | #1087%
3 1~ma?.;|v1r.l:3;g

~ % 7This I% the price bid At the morning board: 1o sk was mude.

Railroad and Miscellaneous Stocks.—One of the chief
chiraotoristios of the stock market throughout the week has
been its dulness. On Tuesday the transactions aggrogated
loss then 268,000 shares and for the week have averaged but
little more. 'The tendeney of prices has been almost con-
stantly towards a lower level and the active list shows no
exceptions in this particular.

The anthracite conl stocks have been more or
spicuous features of the market.

As for a long time past, Reading has been the most active
gtock, but its fuetuations have not been especinlly wide.
Central of New Jersey declined nearly 10 points on the
offering of a few shares and closes with anet loss of 5. Dela-
wiire & Hudson is 6 points lower than last week. Pennsyl-
vanin and. New York Central, on the other hand, are only
nbout 1 point lower, Rock [eland issnes declined sharply on
Monday, but both common and preferred have made sub-
stantial recovery. Union Pacific is down 431 points, Brook-
lyn Rapid Transit 4 and other active stocks from 2 to 31a
points.

Al industrial stocks have followed the general trend of the
market. American fee declined from over 18 last week to
13 to-day, and Air Brake is also 5 points lower.

For daily volume of business see page 329,

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

less con-

BTOCKS. | Sates
Wieek' ending Feb. V. | Jor
Week

Range forweek. | Range since Jan, 1.

Highest. Lowest. Highest.

Feb 1] $3 Jan) 834
Feb & 14 Jun| 16
Feb 1\ 3034 Jun| 40

4 Lowext,
lﬁl]! 53
1000 14

Altee Minlog - . cooest
Bethlehem steel Corpe .-
Preferred - oo cocmaws| 20D 3814
fuft Rochester & Pitta._| _ 200| 7544
Canadian Paclie clghts-| T7.64 | 1%
Chie Un Trae 1 reers. . 200 2
Colorada Fuel & T, pret.| 100 40
Feileral Sugar Rufg, pre] 300 7314
Genernl Chemieal -, . ...| 100¢ 50
subserip'n| |
2001118
oy T2
100 20
4000 7014
| 0815

Fob
Feb ' !

Feb 3| 7 g i Jun| 77
Febh (| 9 % 4 B dagl 0
Feb | 24 F 3 23
Feh 2 40 ’ : 10
Feb 2| 78 Feb 4| 70 el 85
Feb 4} & y | |

Fely
Feh
Feh
Fehy
Foh
Fely
Feh

IKanaw!
New Yoik Dock, prefe. .
MY & NI Tolephong.
Pedtin & Enslern “ee
Teuptand, preef ...
Boutiern—i & (

) (Y
!'.lu‘1¢|

trust eectinenes -3l 100

United Clgar My, pref.] 200

U S Leather, pref .- .- = LN 95

Westeen Masyland ... . 1,300

J:ull 774
Jan| 54
Jan 100
l-‘r:I_-‘I 13

Fel
Feb
Feh
93{ Fob

i .
Feb & 04
Feh o Ny

Outside Market.—There was little of interest to the trans-
dotions in outside securitios this week, Dealings were lim-
ited and generally atrecessions in prices, With few exceptions,
fhuctuations were of small importance, Copper shares were
dull. Boston Consolidated Copper n‘lt‘(!]‘l]‘letf from 1614 to
1454. Butte Conlitton fell from 1994 to 18 and ends the
woelk ab 1834,  Cumberland Ely sold up from 8 to 814, then
down to 714 and closes at 784. Dominion Copper declined
from 214 to 1 1-16 but recovered subsequently to 2. Greene
Cannnen moved down from 9 to 814. Nevada Consolidated
Copper lost its recent gain, drnppinafmm 1114 to 97§, the
final transaction to-day being at 10. Nevada-Utah sank from
41£. United Copper common sold
Nipissing declined from 7 to 6, the
Goldfield Consolidated
Miemae receded
Sales of industrials included some of the
innotive issies.  Standard Oil was eonspiguous for a sharp
upward movement, From 485 it reached 513, but reacted
to 500, at which fizure it closed to-day. Hayana Tobacco
l)n:l’crrnd gold up from 14 to 1744, with 17 the final figure.
The 5% bonds were also traded in at from 49 to 51, Ha-
vana Commercial preferred rose from 32 to 881s. A frans-
aetion in Western' Iee was recorded, the first i some time,
at from 1004 to 10%¢. The last previous sale noted was
around 2814, Chicago Subway was weik, losing 214 points
to 16. Part of the loss was recovered in a rise {o 1734.
Congolidated S8, 4s sold between 934 and 874 v i el

Outside quotations will be found on page 329, :

474 to 4, but reacted to
hetween G1g and 634,

final quotation to-day being G14.
went t'lnwn from 484 to & and up to 5.
from 414 to 314,

tized for FRASER
:llfraser.stlouisfed.org/
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TOUUPYING TWO I‘A‘-l“‘-

STOCRE—HIONEST AND LOWEST SALE PRICES Sales of STOCKS lange Strce Jan. 1 1008, Range Jor Frerfous
he NEW YORK STOCK (0On basly of 100-ghare fom “ear (18071
Barurday Monday Tussday | Wednesday  Thursray Friday Week EXCHANGE
Fev, 1 Feb, 3 Feb, 4 Fed, & Frb. v | Feb, T Sharex Laeept Hlghest Lowest Hiqhest

Railro
T3 7% 71 Tile i i "m.. 714 20,700 Atch 'l‘upclm & "iam'.'a Fe * Tdla Jan 18] 6835 Nov| 1081 Jan
BT 87 847y B 87 a B 3681 1,000 pref__ q1g T 2 KTladun 200 78 Nov| 10185 Jan
*07 T4 73 s o q 420 \II'\ntIc Conat Line It . [ &8 Nov| 1881 Jan
83l 844 53 : i 83 Ay 5 19,050 B.\Itnuorr&nhu ! ] an i 75% Nov| 122 Jan
Lt 83 85 ! 3 K 75 Nov| s Jan
4515 4875 454 2 ; a4l 41a 77,500| Brooklyu Rapid Tranait.| &9 - Jan 2 265 Noy| =ib Jan
oSBT L | e el o TO e ...|Buffalo & Susque, prﬂ'._ v = [ - b Tdl= Nov| 851 Feb
151 1512 160441 15 511 f B ol 1 tanadinn Pacific, 1- ‘ Ji IS Nov| 195 Jan
*57 60 1) i 5 0 i ‘annida S«mt.hrm el 48 A il &4 Nov| (5t Jan
§170 170 3 5 § 2 5 ; E j0[Central of New Jereey. .| 14 J Ji 4| 144, Nov| 220" Jan
202 207y 2 PRI oDt 4 Oheanpeake & Ohlo_ w8 Feb 5| #2381y Nov| & Jan
*10 1 7 7q] 12 1 278/Chleago & Alton R¥. 117g Feh ¢ ~<|,,, Nov L7t Jan
* . O e} = . e akal I DOEPRE S S ohaea i ird b | x 4 48 SBep ~Jun
ATy 5 r v 1lg Ay d 2 I“hlcnzn t"rl:'uL w Nlt-ern__ 3 0 i 3 iy Now + Jan
401y . Je Al . o g 400 { : Do 4% dehentures._ .| 30 F It % 40 Dec U el
#2302 7 }00, ( ! Do 6% pref ".A" | Peh @] 81 Jan @ :1 Dee | 717 Fab
Do 4% pref : ) Jan 0 81y Dee| Y5l Jan
0%y i 3 ol Chieago Milw h‘sr_ 2| DT dan 18 u';:« Noy
1421 14212 2 2 1 45 38 T4 4 1 32 Do pref .. T4 ) 145 Jan 11)] 130 Noy
o Lo 1 L 1+ 100318 Do com ot 25% pukl A 3] 10Wadan 20| #85  Nov
1311s 138 13235 1321 4 : 3Py 07| 17 1 75 Do pref ctfs 25%5 pokd ik Yab Jan 20 Oet
4 : ' - % Chicago % North Western a 2] 1574 Jan 18]] 12 ot
.'[?m prer. i a8 8, et
o Oct.
14015 'J.rn - 4 13712 Dee
A0 Tan 14 A4y d s Oet
11 Jan H) 12 “Jan 23 A\ Meh
. Tan 14 2 Jan 14 T Aug
l"r 121adan 14 D
B2 Jan 15 § Nay
Dee

Nov

80% Jan. 2 1N
Do 2dprefervisd. ... -] 4MsgJan 92 Hils Noy
: I)elnwulr d Hudson_ 1451 Fety 7 1530 Dot
olaware Lack & West_ | 420 Jay 0 il Oet
Denver & Rlo Hr.uult’ 2| 1wy .r.m 18 9y 5| 16 Noy
I}u pref. ! .n’ dan iy 4 i Noy
b Il' F S | 4 3 313y Dec
T oh & 3 et
L. Feb o Nos
n i Feb 7 Ji H ] Noy
2 e 7 7 Noy
2012 Feby 7 e } Noy

20 Do - L =4 Apr 2 Apr
Sla 11041 19.640|Great 2 urthuu m z L 2 Oet ) Jan
Az B2al 2300 Tron Ore propert : R sl @ A JJan
Green Bay & W, deh etf A =
U Do debi otf B 1 1Aty Jan
M’nna Plcctrln Cabie e
Jan ®
Jan 13
Jan 9
Jan 1x
04y Jan STy T 1
18 dan 4] 241 Jan 29
1 1WsJan 9 L Jan 14
Do pref. . 28 Jdan M| 31 Jan 14
C Pt S &M, tretx pref| B2 danz 70 Jan 15 - #i)
nmum (“Ity Smn.hprn“ 21 Feh 3 ST Jan 6 : ; 103 Jan
ref.coeisecl| Ama l"ch 8l 51 Tan 14 : h!',i Jan
Lnkl‘ ,rk' & \\"l.annrn oo| 12 9an 4] )5t=Feb 3|l 11 N uts Jun
A b 1y ] G712 Apr
Long hInluI s a0 Feh 0 2 7t fin
Loulsville & it 2| 0y dam isla N 146 Jau
Tanhattan Blevated_ .| 120 Jan 4 146 Feb
etropolitan kqu-:____ M Tan 150 25 Jan 1) 107 Jan
Mexican {‘cntrnl 141a.1n 00y Jan 28 iy Nov| #isgdan
2414 Jan 15| 2 " dan
A7 Jan 18 i . Jan
U474 Jan 13 i 1401y Jan
LM T 18] 11 b 108 i
Sy Jan 14 Nov| 448 Mch
2 i nolaJun a3 723; Jan
aclfie 47 " Jon -2 r e 4oy Jan
Nnxt: Chutt & St Louls.] W% dan 9] 11414080 1-' | 147 Jan
at ur Mex; non-cam pf|  43%dan G| 50 Feb & 2 503 dan
= o TS ey R Tk Ay 0 Feiy
N Yﬁ*ntrnl & Hudson. .| 90y Jan 1t Jan 4] 289 H| 143 dan
N Y Chic & St Louls___.| Z8aJan 3| assdan 14 Jot | oatsdan
: | mmmm=al Dol d8tpref. oo -l 80" Jnn 00 Jin 14 110 " Jan
03y 00 i U d ol ’ Dc 2d pref. 7 .1rn|| 200 Jan 15| 41 ) 015 Jan
13412 1348 (» TiajeL: Tis 2 li L i 200IN. ¥ N Haven & Huartford| 128% 1alts Jan 18]| 12 150 Jan
i Azl ey Az ’ | i '-’.3-':‘-‘\‘Yﬂntﬂrm&\h‘swm ar (-h a0 " Jan 14| 28 4 A¥de Jan
oty ‘ 68 By 2015 Norfalk & Western Hilly Feb 70 Jan 18 3y N2y Jan
»ib - B0 4 0 3 b 80 ! Do wdjustment pref.__| 70 Jnu 81 Jun 9| 0 De tls Jan
12235 12414 2 2 241, 247y 10'-' 85I Northern Pactfie 167 Jan o)1y AN 18 . 18912 Jan
10812 107 iy 07 4 107 . Do subserip rects ! s N 134 " Feb
508 0l 8 u1 381 AN 8% B8 lw acllic Coast Co 3 ol g | y y 1241y Jnn
*35 100 5 | ) ! p { T Noy
02 90| s 55 | e81 85 3 0 w | 126 Meh
1t ; 21145 | LS 4| 89,716 I\ nfa 105 JTan 77 dan 2 : (| MI8 dan
) B 03 70 : ane 400 B Jam 2| 51 Qet | 78 Jdan
5 05 7 £ I EBdlg Jan ] 2 Ov 1051 Jun
1007 ! 23 o . L ) 1‘)!’4 U\JHJHI 0415 . Tun ’ = 0o '|9In Jon
55 5 R 85 34 BR 51 58 ) 5 78 Jan o] Y 02 Jan
S0 . Tiils run “ = ™ Inn 21a ] ¢ . 04 Jan
127 y y 13n) 1175} 28.810( Roel 15 101s Feb 3 ) : 0ty Jan
245, . a A 2 245 30,8001 T prof. Pt 0% Feb /3
b & S50 AL 20| Jan I Fely
201yt 2,870 pref. 930s Fisly, &
14 00SE Touls Sonthwes 1315 Fah' -
4 1% 200 pref_. : M Tan
Tl 4200|890 uthern Paciiio =708 Tan
Do prefe.o ~m = MM Far
. ‘;nmln.m vitrefls 3 Hlglan
)' El'r " d ’9:'1‘:}!1" 1 3 ; 3
exns & Paclfie 22 Jun 16
rhm! Avenue (N Y) 3 sl 903 Ian gg

1
1013 1 F : &0 roledo Rallways & T. Jan o 1y Ja
{‘-'t'-t 131y Jart

#1213 4 y A1, T . Toledo St 1. & er °F 18" Tan 1.: 163§ Die
“—i 4L, ki 135 : I a3 34 Do pref..-2 E T 3% Jan 10]] 209 Noy

Ay 83l iy 84 g B2 81| L5558 Twin -‘.‘lu 124 Jid 74 SOU Jan 4|| 083y Noy
1200 1217y 213 117'1 llJ‘n 300,017 ”’u[nn Paet ity 3 T 15[ 100 T Ot
i K4 83 N Silg  820c T Ny un-( <= R 4 RAN T 12 TH ANR

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Banks ; Banks O | Ask Banks Ak Banks Hid | Aszk
Ohomteal -.| 385 | 400 )/ tmp & Trad| 515 % Motropal a1 Otlantal 2| -=..
Now York Cltlzens Cil F / “||Interbora f[-| _-.. Metropol 165 || Paciie §-] 20| 2807
AQtnA o ona ] 1T o || City t 26 . Irving N x| 170 85 || Mu Morr) I 240 || Parie - - - -- .| 200 | 410
Amorlen Y- 50 Uml & Iron - || Jefferson .| 1756 Mutial 275 :'.-lptl--ﬂl [t400% ...
Amer Exeh_ |12 =~ || Calonlal Y. k 1§ Liberty._-_| 425 b || Nogmsau .| 2 9140 p;"mj‘ S 150
Battery Ple.] 1 2 Colnmbla 1. 50 a& Linealn 1 o New Amst.| ....| oo ||Plaes h i
Bowery ¥ . f 435 || Commeres - t151 H 3 | B 2 Manhattant [ 7, New Neth'al 2 29y i’mli Fxvh i
BronxBora| . -~ |l Congol' L 5 | 130 |G 1 d Marl*t & Ful| 5 || New YorkCol12 - || RUverslde 7.
Huteh & Dr ! Capper - 2al 1071 2 25 lIMechanics’. 2 New York | 2 283 || Seabonrd -
Corn Ex 275 | 285 || Germanla Mech&Tra Tl - - . 1AWt &Davh - 405 ||Second - -
Discount & 160 || Greenw leh Y1265 Mereantile . f 108l W mIJ o 400 [|Stare -
Ulnthum X EAst Rivec:| 1! 145 ||Hamlton Y-t .o o0 M Exch| 17 North Anie B I | T T
Ohelsea Ry 1) 2 -\ Fldeltty 1. 175 || Hanover __ Mo # .4 145 i Naethern __| 2| a0 || oan w

* Did and asked prices, no sales were minide on thls day. § Ex-rights, § Less than 100 8haves. U State banles pidend nnd rlelie, vk
1 Sale ab Stock Exchbange or at auotion this week, ¢ Ex-benofiolal lutt-n.at. dnore properties. 15t Installm® L p: .m ,, Selil e privite aule at |.|l |u.- Vi

|t|zed for FRASER
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STOCKS—HIGHEST AND LOWEST SALKE PRICES Birles o) S5TOCKS Range e Jan, 1 1008 Range lor Privious
1he NEW YORK Hlt)t:[\ i basly of Mishore o Yeiar 1 1NGT)

Sarirdoy Monday Tuesday | Wednegday | Thursday Friday Wiek BXCHANGE — .—

Feb. 1 Feb, % Feb. 4 Feb. b Fib. i Feb, T | Shares Lotresl H'Fr,hr: Lo gt Hubenh
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41 3 7 L] »30 . Do pref_. Feb d3taIan Ho dy Dec | 5uz’dan
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THlaJan 4) Sdls : iy
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A Do pret.. . 65 Jan 7
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281y el
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200y Jan 2
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¥] e din = § t a0 +an
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o “goawl Da pret Sty Jan Jan 14
125 10 Amerlean Souil. 125 Feb Feb 7
RS 160] Do pref. .. 51 Feb 3] 45 Jan Ui

Hln 200l Amerlean Steel Foundries als Feb T Jan 15
5 a0y 450 Do pref.... 24 Jan 34 Jan 2

18] G500 Amerienn Sugar Renning] 085 Jan 2| 115 Jan I8
9 1i3 Do prel.. 108 Jun S| 11dlg Jan 240

2 110 LAmerican 1cb-|-h & Teleg) 101 Jan 6] 110 Jan 15
! so0jAmerlcan Tobae (new), pl} 72sJan 2f 8179 .I-\n 24

BO0jAmerican Woalen. ..o ... £
610 Do pref
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e an tlyn Unlon Gas._ .| 90 Jan ol Jon 11
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2,060 o lt'-i;; Jan
1,200 Lo prel.
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Federal Minlng & Smelt'y —_—

Do pref
(‘l:m_m Ele
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10000 Do pref. uy o Jan
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eople's G L & Q (Chig) s 0§8g Jin
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',
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0 grcl...-_._._-._. palyJan 2 7sJan 15 100 fAn
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Do pret 8712 62 Jan ¥ Jei (3107 Jan
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Do pref ; il &0 Jan 2 61 Jan

{1 5. Cast | Plpe & 9.4 A e U
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- S0 JJan 23] 90 Jan
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— 1 BN e

(1] Do |
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01y 1 450760 Do 11 - el iy W A &7la - 05‘33 Jan
250 aiy) 2 a5y L0 TTtah Copner. .. Par $10| §20°J -
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0" 00 7 o

Do pref :
\’I‘ymln 1mn Cunl & Coke : /| Sdlgdan s

ells' Fargo & Co. .. .-

45 47
L] w250 310
£ 5 45 5 . {
A3 a3by| 43" 1) 42 41 0 Weatlngh'se 11l &Mig nsscn 6] Gd1sJan
‘?le on | oeqn *70 o0 | =70 ST (I L IR 130 1%L nro! 70 Jan i3l 7 Jan {

65 catern !}ntnn'hrlu_g-.. o4 ¢l 60 Jan

BANKS AND TRUST COMPANIES—BANKERS! (J,UU'[‘ATIUNS.

Banks 7, Banks hid Trust Co's | Bid Trust Co's | Bid | Ask || Trust Co's Trust Cu'

o Bxoed : N Y Cl, Fidelity __.| 185 Mut All'neef 17 Brookly

Uy ’l!-:-lxlr:i:"ﬁ iz || zroskiyn ) Fifth v NY Llfe&T : qm.,m,n "y
Waah L't 20 Bankers’ Ti| 400 Fulton -« N ¥ Trust.| ! Cltizens' -
Weat Sido ! Zanyl| Birib < ncres] i==n4 Bowl's Gr'i) 200 Jl Guar'ty ‘1'r‘_ Standard Ty Flathosh -
Yorkville - g llnml, Blct. B'way Tr.- 2 Al Guardian Th o - TitleGud Tr| - Frankiin .| —-.
Manufoe'rs | ¢ Carnegle .. ] Hudson -.-.| &6 Al TrCo oA ] 2 weeo || Hamiiton - | 275
Mechanles'y| 28 Central Tro Loy T L &7 || Union Trusi |12 a Home s
Montake —- - Calumbla o7 %{‘MEI" t'l‘r_ 2 :jh‘f.i‘l;.tq fe’i: I .Ilgitlllklnsé‘;.. =
: N = 2 el Manhattan-| & 4 nit States, i v
Bropkr "Ms"“ g:::}la':.r:lxh 2 Mereantilo - & | B 1\’-"}1“1;1;11 'lt\Tl -1 3 !:' Isl L. & 'Tr| 250
Horough f.| =-a-] ~=-- : Emplira .. i Matrapol'tn fashlngton = & !nasnu_,_. ol B
25 —une|| B i Equit'ble Ty «...| @10 || Morton {4 Westchiester T Poople’s .| 250 | 400
RIoAwer 1] l'I.'f-ri'iml‘?l-tii:r’l| "TI e R I'.('lrm L& TS0 1200 || Mutusl - .. Windsear . 170 \-'\‘II tnmabel ool s
oes: 1o gales on thls day,  §less tlmn 100 shares. § EJL richta. b New stoek. € Ex-UIv, and rlehts. @ Now quoted dollars per slare,

;'I-I‘-:;L p’\‘l.ﬂ‘l-"ll:::Et{}:ﬂrlnlnliwc]arnlz nuction thlu{vcn . Trust Co. certifieates. 1 Banle Marked with a paeagraph (T are State banks,

hitized for FRASER
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Ilt'l UPYING FOUIRE PAWES

BOND=
M. Y. 8TOCK EXOHANGE
WEERK EXDiNG FEB 7
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Bter\iug lonn 48 . ...... 1031 Taw 80| 8l 4 Dhiss & Ohlo g Ba ser A..h.
Bopul.-ur Unba bs exten debt.. i o Lk Bl e | GOl B8, eanennsnss 4
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Range or Hirice
Last Soie Janwary 1

(| Low  High Low Jdtigh
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CHICAGO STOCK EXOHA W&H—-Stceki&aorﬂ—-ﬂailv. Weekly aud Yearly

STOCKS—HIGHRST AND LOWEST SALE PRICES Sales STOCKS Range Slnce Range for I'reclous Y ear

of the CHICAGO STOCK Jan, 1 1008 (L907)

Sacurday Afonday Tuesday | Wednesdlay Thvraday Friday Week EXCHANGE
Feb o Feb 3 Feb 4 Feb 6 Fely Feb 7 Lowest Highest Lmpest Hghext

Waironds
* .. 17T2a| Last Sale] 176 Jan'05| . Chlcago Oty Hy.__..100/ 180 Jan 24} 175 Jan 23| 150 Ach] 2056 Apr
e L2 ®ils 2 11 b Chicago & Oak Park_ 100 155 Feb 3 . Jan 1o 13 Noy 5 an
[ e 8 8 8 ol LB e [ 2 e : 1 Do pref 100 & Feb 3 8 Feb 3|| 10 Oet| 16 Apc
#]171s 171z '1733) 17 1712 2 0% *16  171s ] s5lChicazn SUDWAY - ...-100[ ‘16 Jan 2| 21 Jan16)] 11 Oet [ ditadan

mmhl maes|lfemrs ace Laat Sulr|? ! g Chia Unlon Traetion 100} ..cceeenen- 2y Dee Ay Apr
fera saes| eemw muwea] = Last Saiv July'07 i Do. pre (1] 1] P 14 Apr 1l Jan
420 4295 #4232 421y *40 2a) w &2 ity Hy & Lt-_100] 40lzdan D] 46 Jan 14} 28 Nov| 65 Jan
Last Sal|T Jan08 Do pref. . _----.-1000 G8Jan 4] 78 Jan 20 68% Noy| Jan
Last Sale Heﬁrupol. V}V H Flev_..100] 17 Jan 10| 19 Jan 220} 17 Dea Jan

- o pre

Lalit] oo 173 [¥eca 172
2 15 2 165 1341%.

L ] Er_ e-o--100] 42 Jan 6] 50 Jan 23}l 43 Nov ¢ Jlan
Last Sale y _INorth Chlcago Street 100)-c:couoocaslosoacaaaaaa.|| 341z Apr Jy
Last Sale|20 “|Northwestern Elev.._100] 20 Jan il 0 Jan3l| 20 Sep Jan
Last Sale Hep'y .|, Do pref I [T e e B ke AR 55 Apr Jily

71 0 70 South Side Elevated __100 05 Jan 6} 7 i 60 Nov i

28T . agisl  785|Streets W Stable C L.100| 27 Jan 3} 2 Feb 4|| 286 Oct| 44 Jan

015 4 DLy Do [ilrer =10 90 Jan 23 Ji 16| 95 Apr Alay
Last Saleldd  July'07 West Chleazo Street. o100 e e 20 Mch Apr
= Miscellaneous .
435 aigl A1 Ayl T 43 Jan 3]  SleJan 11 3 Oct g Ape
400p  493)) 483y 400 1,5 Frid T A AUz Jan 2| 52 " Jan 10| 84'a Nov| 60 Apr

Laxt Sali[135  Jan'0s : J 125 " \fan 10] 136 Jan 31{| 1207 Dee| 140tg Sep

Laxt Sulefll6la Jan's I 8 T | S | 116ladan 31 16ls Jan 31 112 Nov| 130 Apr

=7 Lyt Safe Jan'is _lAmer Shipbullding. 16" Jun 7| SblzJdan 1G]] 50 Now| s0izJan

100 | *05 10 - Do p f Jan 2] 051z Feb 7 84 Noy| 100 Jan

wmns| . Last Solel i 3 _| 42 Jan 0| 42 Jan B|| 30 Jan'| 40 Alch

anlal 28 201a] 28 28 20| Booth [A) & C 24 Jan A 30 Jan 25 Dec| 40 J'ne
07| *0x o7 96 Januy 3| Do pref. S1000 90 Jan 10[ 98 Jan: 00 111 Teb

45 Last Salel4s Bep'ig -|Oal & Chle Canal & D_100 4 : Al Jan

Last Sale]166  Moh'07 Central Trust Bank..100/. = 166 Feb'| 105 Feb

Lyt Salel16 Men'ng Chicago Auditorium B | e B e i

Last Sale|1 Dot'07 -|Onle Brew's & Malt i - L Jan 1 dJan

5 Lot Salelh Nov'0| - Do pref. ] = Aug fila J 0

26 | .20 20 | *25 20 Chle Pneumatle Tool 100 g 8 Jan 7 51 Feb

1161l 11512 1151a 11475 11510 A1 Chicago ‘Telephone. . 1000 106 Jan 3f 12 ! 1i4ls ApE

*1081a 100t 1107 1107 110 110 ag|Ghie Title & Trust_._100| 100 Jan 3 11l May
85 87 o e I Commonw'th-Edlson_100] 50 Jan 3 1 sThe Oet

12415 1241a4%124 125 | Diamond Mateh-...-100] 113 Jan 2 3 1081 Nov| 19012 May

207 41 304y 303y Ilinols Brick 100] 30 Jan 23] 39 Jan 14|| 34 Noy| &7 May

Last Salef3lly Nov'0s Enlckerbocker Tee. . 100 ATy e =L
Last Safe |80 Feb'06 ) Do pref =100 smmamzasaw
Last Salel4)l Aug'07 Masonle Temple. % 41 Aug| 46 Jan
Last Sate|21s Milw & Chle Brewlng. .-« 21a Jan uts Jan
Last Saje: Do pref - 25 Feb:| 27 Meh
73 78 National Blseult-..--1000 70 Jan 3| 76 Jan 30| 5815 0ct| HO Jin
msew enes Do prefee. .----==1001 1018 Tan 1081 Jan 22 g1 Nov| 1174 Jun

{ 55 55 Natlonat Carbon 5t Jan 57 Feb 1|| 80 Nov| SdiljJan

103 (#1001 103 Do pref......-...100 102 Jan 104ladan 7]| 974 Now| 120 Jan

weaea| Last Saleib3y May'05 Page Wov Wire Fence. . leeeeiaanai. e L

LR T [ - ST People’aGasl&Coke. .100] B0laJan 3} 89 Jan 15 O Apr

*25 30 | 25 a2 Sears- Roebuek com--100] 24 Jan 24] 25 Jan 15 BT Jan

e masal  TAAL TEYy Do priffecec—e-= -100f 72 77 Jan g 15 Jdan

ol 00 Onta| 99 0ile Swift & Co 100 2| 8973 Jan 27 v 1181e Jan

130 134 #1530 1d4 The Quake g T 3] 134 Jano 29 17412 May
#9hlz 06lal 196 Wi 43 Do pre 1 i 3 velyFeb & 5 Oct | 102 dan
iz Iy 134 Unit Box I 14 Jan 4 2ty Apr
11" 11 115 Do prel 1 Jan 7| 12 Jan 15 124y Apr
*15 10 |*... 14 1 7 =100 15 Jan 10| 1diaJan 21 40 Feb

ining
Last Saleja2ia  Jan'07 _|Bingham Con Mining. 50 || 321adan| a2tzdan
10 Nov'0i Black Mountaln. ... BRI el s i
16 May'07 Daly-West_ ... 20 = 10ig Apr| 2u Jan
Nov' 00 Hubbard-Elllott.. S i e

Chicago Banks and Trust Companies

Owisiand- | Surpius Dividend Fecord
nd

Infer- Price Weak's NAME. ny P
et ! Range or Sinee Slock Projiix In
Perlod Last Sale Ji t f 1907

Bankers Natlonal ...... $1.252 235 A Jan '08,
Low  HUh 36,721 B 8 |Dee 07
sasm =aaale Chlcago OIbY - - cccaraeaa| 500, 10 Jan ‘U8,
100 Men'07 Commercinl Natlonal ... ) 12 WTan O,
Continental Natlonal ___ g a Jan 2
00t Jan'D8| Coolk Co State Savingy.. ) 5,305 6 Jnn
100 "May'07 ~---|lCorn Exchange Natlonal dan
95bta  Usla sl Droxel State.  oeae--- Jan 0%,
103 Apriod Drovers Dap Natlonal... Jan 08, 3
65 Aug'07 Englewood State.__ Jan
D64 Jan'00 Flrat Natlonal i Jan
e First Nat hnglewood. ... Jan
B7 Feb'06 Foreman Bros B'k'g Co.
an mmem mass ?‘{or: lll)uﬂrhr?rmlNﬂl onals .;m; 'nﬁ.
¢ Pneum Tool— amliton Natlonal... Jan: '8,
15t O3 L.algd 1% 713y Hibernlan B'k'g Assn-o.. n U8,
Ohle R 1 & P RR 48..2002 70 Nov'o4 Kaspar State Bank._ fJan t08,
Collat Trust g 59._.1013 B0 Apri0d Monroo Natlonal 4 Nov'07,
Commonw’alth- Edison— Mutual Pank. .- 04,004 4l 08,
Chle Edlson deb 8310131 100 Jan *08 Nat Bank of Re 2.000,000| 1,230,700 @ 71 08,
15t g 68 __ . July 1026 08la Jan'0y National Clty------ 1,600,000) 414,827 bualng 5 1007
Commonw Elect 5381144 9012 Jan'08 Natlonal Live Stoc -] 1.000.000| 1.413,944(124-3 1243 08, §
Nlinols Tunnel Gs....1028 80 Dec’08 Nattonal Produce --e| 200,000 51,850| Began | busine|s 2 1007
Kan Clty Ry &LtCo 88 1015 041y Sep'D7 North Avenue State.__ .| 200,000 68,420 Began | busine 51006
Enleld' h'ker Ice 156 05.1928 85 Dec'07 North Slde State Savings 6AZ B [} 08, g
Lake Street El— o Oakland Natlonal. .- 458150 B 0 dan 08 Mg
156 D8uizemeemenanlD2BIT =] B813 Jan'08 amF Praleie Natlonsl. - ..« -— 84,260 ween S| AlTeataas
Ineome &8 —a==1D25 16 May'05 aan=||Pralcie State. - cicaess 202,157| 4358 8 Jan J08, 2
Mete W Side El— Rallway Exchange .....| 250 219,108] ... 4 Jon t08, %
18t ds.___........1038 8373 84 84 ||Security oo aan 203,500 12 1000
Bxtension g 45.- .. .1038 801z Jan'08 80 " B0lg||South Chicago Savings.. 2 oy 0 Jan "D, 1lg
North Chic St 1st 5s5_ 1900 90 Dec'od ween||State Bank of Chicago. .| 1,000,000] 1 5 Jan 08, 2
Bt b8 e an=-1210 ease  mmas —aax||Stock Yards Savings. ... & Do '07, 4
Ruru:u‘.lmi ['4 4}.5‘5- -1031 70 Aug'06 ---<||Union Bank of Ohlcago..| 3 3 Nov'(7, &
Na Chle Clty Ry4 1451027 16 Feb'07 wec=llUnlon Stock Yards State 00 62,954 Jun U8, 1ig
North Western El— Amertcan Trust & Savigs. DO 2,601 Jun 0N, 4
L E L TP 41 ) | 80 4 90 |{Central Trust Coof 1l...| 2,00 3 Jan 08 1Yy
Ogden Gas 53 _ 1645 80 lIChicaigo Sav Ble & Tro... 100,7 bt = 3 e B
Penarsons-Taft § waaa||Chlcago Title & Trust... 313 fi Jan ‘08, 11g
c-llCitizens Trust & Savings 6,82 n
—. - llcolonial Trust & Savings| 600,000 1 Jan 08, 2y
Drovers 'Trust & Savings) 200,000 g, ['} [ Jan ‘08, g
Farwell Trust Co J 45,004 131007
Fliat 'Trust & Savings... ' 31; - T
Harris Trust & Savings. .| 1,250 364, Feb 4 1007
Ilinols Trust & Savings. Jan
Kenwaod Trust & Saves. Jan
4 Lalte View Trust & Saves
Swift & Co 1st g 6a.__1914 Merehants' Loan & Tr Co
Unlon Bl (Loop) 85._ 1045 PR | Metropolitan Trust & Sav
Unlon Paclfic cony 451011 asan Northern Trust Qo____.
United Box Board col 856 Crr 5 68 || Northwest Trust & Savis
West Chlo St 156 Ga. . _ v s Peoples Trust & Savings.
Tunnel 18t 85---...10 S 4 Pullman Trust & Saving
Debenture 65 Slis! maes Royal Prust Co
Consol £ B8 o aceon SRy vas June'd Stockmen'’s Trust & Sav.| 200,000 10,606} <.
Wos DIvOlty Ry 4 143 cmes =nas| BT Deo || Unlon Truit CO.euunans e T
Western Stons Co by P UL Unlted States Truse .| 4 25,470\ Forme ely Jen
Western Trust & Savings . 64 @
Note.—Accrued Intecest |must |beadded tojall Chicago West Stde T'r & Sav Bank 200| Began | busine|
Woodlawn Tr& Sav Bk . 3 6 0 19

* Bid and asked prices: no aales were made on this day. Dee. 3 for natlonal banks and Nov. 19 1007 {for State Institutlons, 1 Nopries Friday;
latest price this weel. o Due Dee, 31, D Dup June. d Includes specls) dividend of 309 pald Dec, 18 1006, k Capltal Ingreased from 300,000,
a stook (ividend of 83 1:2% belng declared In part |olyment therefor, n Capltal anu surplus to be Increased, @ Dividends are pald Q-J, with extra,
payments Q-F, = As of July 1 1007, & Deec. 3 1007,

Per-| Lagl Pald
]

American Blecuit 05,1010
Amer Strawb'd 1st 8s_1011
Cass Ave & F G (St L)—
G5 2% --1012
Chic Board of Trade 481927
Chilcawo Olty 1ty 68___ 1027
Qhle Congol BriMIt 6
Chie Consol Trac 4 145.1930
Chie Auditorium 15t da1029
Chie Dock Co 1zt 4s. 1020
Chle No Shore Eleg 651012
010
1
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4.809 Serles Poooco.a-
Peo Gas L&C 15t 68
Refundlnf:g g8, ___10
Chie Gas L &C 15t 63
Condum Gas 18t S,
Mut'l Fuel Gas 18168
outh Side Blev 4545
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THE CHRONICLE.

Volume of Business at Stock Exchanges

Telozr & Telephone

eAmer Teleg & Cable 100
eCentral & So Amer..100
Comm'l Un Tel (NY).25

'I'RANIHAG'!'IONB AT THE NEW YORK STOCK EXCHANGE
AILY, WEEKLY AND YEARLY.

Week ending
Fen, T 1008

Stocks

Shares ] Par valus

Ratlread,
&c., Biate
Honds Honds

Saturday .

Monday .-
Tuesdny..cen
Wednesday -
Thursday. ---

FIIf0Y censinsnsnsns

321,522
111

314,113

$26,864, 700

44,508,100
27,107,000|

$1,906,000
27 58,000
2,226,000
1,808,500
27454, 500
1,742,500

$57,000
0,500
222,500
144,000
lI.:I‘J LIy
J'.:IJO.

Emp a Iuy State Tel 100
Frank ~100/
1Gold dt Stock Teleg 100
Hudson River Teleph 100
eN Y & N J Teleph_..100
eNuorthweatern Teleg..n0
Pacifie & Atlantle.....20
Southern & Atlantle..25

Fercy Companir

Total ..

eoeeeee) 2,205,558!5184,403,800.

$114,044,500

904,500

4,000

Week ending Feb. 7

Jan 1t Feb,

7

Sales ai
New York Stock
Exchange

1403

1907

1905

16907

Hlt-n kag—No, shares. -«

B.-u'-k ehnres, pac
Hondy,
Governnient  bonds..
Suite Donds. coeeaas
JIt. and - mise. bonda.

2,205,553
- |3 184,403,500
22,000

$4,000
U6d, 500
12,044,500

4,935,474
£313.482,800
$2,8001

1,643,500
§,588,600]

L8 B00ATH
51

$63.000
6,350,000
08,700,400

$33.000)

27,707,261

0, 807,600] $2,3060,800,0045
$25 400

&iﬁ.n‘lu

$110,500/
7,005,000
55,340,700

Total bonds. - —

£18.012.000

$10,285,000}

£105,20%.400)

503,120,200

DAILLY

EXCHANGES

TRANSACTIONS AT ‘THE BOSTON AND PHILALDELPEIA

Bosion

Phlladetphin

Brunkl;m h-rry stock 100
& NY 1st 62 191110
N \’ & B R Ferry stk_100
ist 58 1022 _M-N
N Y & Hob hs May 46 J-D
Hob Fy 18t 85 1046M-N
NY &NJISI040_.__J-)
10th & 23d Sts Ferry. 100
18t mtge 55 1010._J-D
¢Unlon Ferry stock..100
elat 53 10200 . M=-N

Short-Term Notes

Mut‘l ser A ds 11 M-S
v I} 44 Moh 15 ‘12M §

Ami ']el & 'Tel g 58 10 J-J

Weak end
Feb T 190

Unitsted
shares

Homd
ralex

Lixted
shares

Unitated
sharey

Bomit
sales

Saturday
Monday -
Tuesday
Wernesl
Thursday

Friday - 11,331

$0,000
40,000
22,000
567.000{ 21,321
30,3001 16,050
69,000} 20,008

3,280
2,061
3,384
2,483
3,600
3,100

7,582
24,760
18,000

69400

08,380

_ Tt oeeeoeame

53,100] s246,3000 107.518]

18.544) $317.300

Outside Securities

A weekly Tevino of Outside Markee wili be fourst on a preceding page.

Street Rallways
New York Cliy
Bleeglc St & Ful F stk 100

o 18t mige 45 1060 J0-J
¢ B'y &7th Ave nlk, 2100

o 2d mtge 55 1014 _J-J
Con 581043 SeeStock

B way, Surf 15t "IBEI tﬂzd § 00

fs 1922} ‘N
¢ Cen PN & I Hoatk 100
o Che't'e & 10th St stk 100
Col & uLhAw.’nHra&tnu

e l!lt. mr.p:c ns wu)
2d Income Ga 1015
Inter-Met—9es Stk hxt.h-
Lex Av &PaviE fs Spe Stk
Metropol St Hy—dee Sti
Ninth Avenue atock.-100
Seeond Avenue stock 100
@ st mt ooam(ln‘.\{ N
Qansol b 1048, ... F-A
# Sixth Avenue stoelk 100
Son Boulev Hi 1045-.J-J
So Fer 1st 68 1010.__A-O
Third Avenue—See Stock
Tarry W P & M s 1028
¥ krrsbtﬂ.l‘:'\s 1046 A-O
28th & 20th Sta 1sL ha 00
¢ Twenty/Ihird Ststl 100
Unlan Hy 14t 88 1042 F- A
Westchest 11t ng A3.0-0

Brookiyn
Atlan Ave bs 11100..-A 0
Con ﬂaﬁ 931...--A0
BB & W ESs LDA3._A-O
Brooklyn Qity stock. .10
Con_Su-—ee Stk Exeh
Blin Crosst'n 66 1008 J-J
Blkn Higla 15t 55 1041 A-O
Blkln ¢ Co & Sub See Stk
Bilyn Hap Tran—Sea Stk
¢ Conoy 181 & Bklyn. 100
18t cons g 4s 104 §8 . d-d
Bl C & N fis 1089.J-]
Gr nh’ui.mb: 18t Ga M &N
Kings G Bl 45—S¢0 Stock
NM:mu Eleg pref...-100
4 1044, =0
lal. 45 1051 —See Stock
N W'bgp&Flat 18t ex 4 148
Steinway 15t 6s 1022.J-J
Othar Cliles
Bufalo Street Ry—
15t consol 58 1931, _F-A
ul‘!rl u‘t,mle"“' C?
hleago Gty 1
Columbius (O) {»t Ry .100
Proforved .- 100
Colum Ry con 'ns—-..&cri"lu
Crosst'wn st 6 33 J-1)
Gram'.' Baplds Ry - .--}3:;

rred
Lake St (Chio) 1 f—sSee Oh
@ Loulsy St ns 1030
[, i & Bos et s 24 J-1)
e Orl Bys & Lict.lllﬂ
@ Preferre 10

Gen Micd 48 3'5.5‘:«‘% ,

Natth Clile Street See Ch
Pub Secv Carp of N J - 'IUL
Trotls 2% wb“ -~1Fu
coll MF notes 0 i
Nnr:.h nrqey StLRY ‘H.lu
|

C nm 'I‘rm-f. u! N J..mu
15t lﬂ‘!ﬁ--....l—ll
'\I»w'l:l’aam' fin ‘3044
Rapld Tran St Ry 100
15t 85 1021 .-A--A-O

lea
a0 T &)

'IIIU

Th0

Street Railwaya
Pub Sery Corp N J (Conl
J(iuuh& atersn 100

!& 19490 .
8o J Gas F1& Trao.
Gu g by 1011._,. -3
Nao Hud Co Hy6s'14 J- :I'
631028 . o-oea-
Ext 5 lﬂ"-i..‘.-.“ N
Pucur con 68 "31.)-D
24 éa__.1014 opt A- l]
Sa Stde El (l’}hlrl Sea Chy
Syracuse R T 08 '40. .'l'lae“l
Trent P & H o8 1043_J-D
United Ry#s of St L—
Com vobt tr ciis....100
¢ Preferred 00
Gen 451034 - 5ee Stock
UnitRys *:a.n'["ma See Stk
Wash Ry & ElCo.-.-100
Proferred - . 100

Gas Securities

New York
Cent UnGas 5a g "27.J &)
Qon Gas (N Y)—See Stk
¢ Mutuul QS e oms =100
New J\ID‘“LI(IBm Gos—
14t consol &8s 1 w...l J
NY &ERGas 15t ﬁli'-N -J
Lonml 58 1040, ..-0-]
N ¥ & Richmond Gas 100
Nor Un 15t b8 1927~ -M-N
# Standard Gas com.. 100
¢ Preferred .. =100
Y5t 58 10:|u__,.. “M-N
Other Citl
Amer Light & 'l mm. 100
Preferred .---
Bay State Gas_
Bingh'n Gas o8
l]mukls'n Unlon Goas deb)
6s 1009 cony 1907 .M-3
Hulialo thy ias atock 100
15t 6s 1 I‘?—‘mf Stock
Cnn(in;m"‘i.l o% A0_J-d
Consumers’ L H & Pow—
O 1098, .. L
Ellzabeth Gas Lt G 0. 100
hasex & Hudson Gas.100
Fort Wayne 63 1085 J-)
Gas & 140 Bergen Co.- 100/
# Gr Rap G 15605 15.F-A
Hudson Co Gna. i -100|
Indiana Nat & a%—
1un '“""M':
Indiana =
18t g A0
Jackson Gu ﬂuc 8- r\-U
Kansas City Gas...--100
& Laclede Galecean.m-
¢ Preforred ...-.-.lu{)
Lafay'eGan 151 68’24 _M-N
Log&WabV 1at 68 *25 J-D
Madisan Gn! 05 10202 A~ n
Newark Gas 651044
Newark Consol Gas.. uu
e Con g 68 1048 _J-D)
No Hudson L H & Fow—
68 1038, . caccenra-0
¢ O & Ind b Nat&il.100
15t 63 1026, ... J-D
Pat & I‘ns Uaa& Eloe.100
¢ Con g o8 1040 M §
St erm; l'lml ba1037.J-J

Electric Companies
Chicaga Edlson Co See Ch
¢ Kings 0o El LE&PCo 100
Narragan (Provl ElCo_60
NY &0 bl L &PowCu. 100
Preferred -l
United Mlee of N J.2 100

1st ¢ dn 1040 __J- DY

refern
.:Rnﬂrmd Seouritle

Atlan Coast L 68 ‘10.M-5
Ches & Ohlo g8 J'e 28 'i)a
68, July 1 1010 .___J-J
Ch i1 & Pacd MEOBA-O
Chio & W Ind 58 ll) F&A
Cln Ham & D4 445 "08 M-§
Co0 &S5t L ‘58. Juue 11
Frieds, A 1 a1
Interb 1L’
ha Mch 1
Kan C So
Lol StEI!T

|’z 45 l\mn M-N

g 1010 _____M-
Lake Sh & M So 58’10 F
Lou & Nash g 53 '10. M-8
Mich Cent &8 1010, __F-
Minn & St L g 58 '11.FA
Missour] Paclfic—

3 Fab10'10 convop F-A
NatofMex fige fio 00 A-O
N Y Cent 08 1010.___F-A
Pa RI3 08 Mch 15 *10 M-S
‘ﬁll,M‘w east 4148 '00.J-D
St &S Faodigs U8,

South'n coll tr 5e'09. A 8]
South Ry g bn tliu..r A
U 5 Rublwer E 385 ‘08
\Wabash &8, May 10 H}tID
Weatingh El&M s 1810
Wheel'l & L1558 '08.F-A

Rallroad

Chie Peo & St L pref 100
Deposited astock. ...
Undeposited stock__ ..
Prior lien g4 4a"30M &S|
Con mitg o o8 1630.J &)
Income 88, July 1030__
Chie Subway-.....--100
Ft W & len Cy std._ 100
North'n Ore-Ses Stk
N H & Hartlord—
Cundehla d5—Sen Biok
Cony deb 3 4is "50 J&d
North'n Securities Stubs.
Pltts Bcsn &LE o0

1) O stic tr ofs ser A "52
Seaboard Company—

e ﬁllu Company com.. 50
Erre 0

-—cd
Bnm‘l &. Mige Gunr...100
Bmdm s Cond Milk.- lu::

e -

Britlsh (.ul COpPer.ce-s

1at preferred ... .--100
Com & 2d pref-Ses Balt
Seaboard Alr Line—
Coll s ext May '11 M-S

Industrial and Miscel

Ahmeek \llmnz_.-.-.n
Alllance Realty. ... --100
Allis- Clulrncru Lo u: mtﬁ
816830 opt "10.. .
American nunk......luu
Amerlean  HBrass uo
sAmerican Can-See Btod.
Ameriean Chlele Co._100
FPreferred ~100
Am Gruphnm‘nnuu corl 00
FPreferred 100
Amer Hardw
AmMalting Oa lﬁlvl.-J 0
Amer Press Assoc'n. . 100
Am Soda Founk eom-100
18t nrt.rurrctj---.-_t (i
2d l'llt‘fl'rrl.'ll =10
At St Found 65 '35 A &0
American Nllra.'[.y_._.-nlJ
Amerienn Thread pref..b
Am Pobae (new) com-100
Amer Typelders com 100
Proferred Teasw=10U
Amier Writing Paper.100
Preferred oe..----100
1st s [ ¢ 08 lﬂop'ﬂﬁ =)
'l]nrrw d; Smith Car-100
Preferred - 101
eBathl® m Stecl t.orp-.luu
ePreferred - oo neea100

Hutte Coalition Minlng 1.:
Caseln Co of Am com_100
Freferred -
Casualty Co of

"Il Contral Found

Cellolold Co.neenn
Cent Fireworks co
refertod . .. .--
Preferred 1
Deb G5 1010 op M-N
Century Realty ... .- 100]
Chesehirough Mfg Co. 100
City Investing Co...-100
rClnlin (H B), com..100
olst mn!urred .-.-.ll'llJ
el F

Col & m.l: ('ont&l

1at w08 1017 ___ ...

Col tr 68 Oct 1066, .J- .I

Industrial and Misce
Cons Ry Let&Reflrlg 100
Consol Rubber Tire.. 10U

Preferred . .coanau100

Deben ture ds 1051 A &0
Cons Steamship Lines 10U

Coll tr 48 1057 .-J&;
Conis Storage Batt'y. 100
Corn Prod Rof Se¢ blnck
eCrucible Steel

eProferred u
eDlarond Mais 1 Co. 100
Dominlon Lunp«r. A=l :lr
IJO!.IEIM Co
Eeon { Lt &

lat M
Eleotrie

El
1| l*r('h-rgml
Emplee Stecl
Freferred
o Fedgeint Supar of N
¢ePreferred oo on o100
izGeneral Chemical 10
efreferred o aaa
Gold Hill Copper.-.
|Greene Cancnes
Greene Consol (mlrj*_.lu
Greene Gold-Sliver. .10
Guggenhelm Zaplor'n 100

Buat
['rl.‘l!:rn:(l

siieHackensack Water Co

Consol Car Heating. 100

Ref gds'n2op "12..J-]
Hall Slgnal Co_ ... .--100
Havana Tobaceo Co. o100

Preferred .- oo -~ 100

1st ¢ 6s Junc L 22.J-U
Hecker-Jones-Jewell Ml

15t 65 1022 M-S
Her'g-Hall-Mar, new. 100
Hoboken Land & linpion

#5810 e caca NN
Houston Oll--Z2oo2 100

Prefecred
Hudzon Realty
¢ Ingoersalt- R.uu] con - l.{Jn

ePreferred 1]

of | Intecnac’l Bank'g Co. lUlr

Int'nt Mer Mar See Sik
Internat’l Nickel....100

Preferred 100
Internntional Salg

1st 0%, 1051...._A-Q)
Internat’l Silyer. ... 100

Preferved

18 08 1948, . _...J-1
Lackawanns Steel...100
Lanston \!.mulypu- 2o
Lawyers' Mige Co..__100

“lleLeb & Wilkes- B Coal B0

Lord & Taylor 100
Preferred oo —--=10U
eLorillard (F)
Mackny Companles—Ses
Madizon ¥q Garden. (10
2 G 1010
eManliat Heach Co
Manhattan Transit. ...
Mex Nat Construe pf-1u
Mitehell Minlng. ...
Monongabels R Coal
Preferred ocn.-=
Mortgage Bond Co
Nat Bank of Cuba
Natlonal Surety ..
Nevada Cons'd O upuur- )
(Nev-Utah Min & Sm..10
eNew Central Coal....20
\ Jd Ter Dock & ]mP <100
N Y Blscult 83 1911.M-S
N Y Mige & Security .100
iNew Yurk Doclk....100
ePreferred .. ... .--1UU
N ¥ Pransportation. . 2u
Niles-Bem-Pomil com . luu
Niplssing Mines
eCmtarlo Slveia .o _I.IN-
Otls Elevator com - .- Ll
Preferred <100
Pittsburgh Brewing- . .00
Preferred _ ..o ..o 00
Pittaburgh Coall See Sth
Pope Mapulscturipg.10y
st preferred ..o - 100
2d preferred 100
Pratt & Whitn peef.. 100
Realty Assoc (Bldyn) 100
Royal Bak Powd pref 100
Safety Uar Heat & Lr-100
Seneca Minlng 20
Slnger Mrs;l..n“-_-.-luﬂ
‘ul,nudnul Lul(lnsﬂ:,_.ll)'
18t Az 5531 red AL
AdJust AL b5 Apr i 1631
Standond Coupler eom1oy
referceid 1u
Standard \ml!uc Lo..llm
Prefeorud. ...
18% O% 1080 .-M=N
Standard Ol of N J. Illu
SWilt & Co—Sea Bost Stk

eTexpsé& Pacltic Coal-100
1st 63 1008 .a A0

& °{|TIe Tns Co of N ¥..100

‘Tonopab Min (Nevada) -1
Trenton Potteries com100
Preferred, new---.100
Trow Directory......100
Unlon Ty pewriter com 100
1st urc crrl.u.-..-. lluJ
2d preferred 100
Dnited !!k Note Corp.-5l
Preftrttd o..caee-zob
eUnited Clgar Mig,pt-100
Unlted Copper.---..100
Praferrec <100

3 ||U S Castnlty . ae _uas-100

U S Envelope com__ . 100
ePreferred (... ..200
U S Steil Corporation—
Col tr 5t 08 "51 opt 'U
Uol trs 58 '51 not o
U STt Go & Indem . 100
elitah Copper Co-See St
Waterbiury Co, com.. 100
Preferred . .-...-100
Westchester & Bronx Tit
& Mipge Guar.
Western Ice 10
Wulm h Alr Brake. . .00
West E E Sg—=Sae &
White Kuob ﬁn.,__-‘lg

Preferred
Wurtmur Puinp prel'.li‘.":l

sl ghslUG6_ .I'-[_ §
1

pref._100]

1st ba 1010-1014_._J=Ji§

g
100

"% Par share  § Buyer pays nccrucd Int a Bx-rizhts. ¢ Sells on Stk, Bx., but not very sctive. | New slook. A Nominal. @ Sale price. = Ex-div

hitized for FRASER
p://fraser.stlouisfed.org/




BOSTON STOCK EXGHANG®—Stock Record. ~aily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUAL PRICES Bales STOCKS Ranga Stace tangs jor Frevious Year
ol the BOSTON STOCK Jan. 1 1 (1007)

Saiurday Moralay i Wi uu.cs.m,r Thuraday Friday Wenk BXCHANGE
Feb, 1 Feb, s b, 5 I Feb, Leb. 7 |Shares Fowest Hi et Loirrst Highest

Ra H ads
T2ia 7218 . g T Ty 1A T 7 w7y T8 3 \n»IlTup&‘annh‘l"e 100|084 Jan 2} Tdlgdan 14| areNoy 1071 Jan
w4l B ita 871e| =8 ] R R Loatt Eele -1,,.[ Jan'05 ) Do pref 10 85 Jan Il 87 Jdan 16 Ty Noy | 10195 Jan
200 i\ ! Hes| 10878 200 i 20, 4| Baston & Alhan 18112 Jan 200 Tan 2% 180 Dag | 240 Feb
142 r I ; 180 130 E 130 5 e -1004 123 140 Jan @0 | HIT% Nuy Jan
¥205 20 | a r:* ‘tll e 2O r!-'klrm & Lowell. T Bl Jan 200 4 ne a1, Jan
138t 139 138 ~-eaf 1379 1373 4| Hoston & Malnoo ol 139 Ji . Jan 130 Noy My,
o ek K vl st Salt 155 Jan'Os , Do pref. .. - 150 Jn Y Jan 22 . Ot A Jan
285 %25 285 15 285 i 85 3| Roston & Providence_ 106| 281 1 485 Slan 5 Ot Feh
11 v 255| Boston Suburban Bl Coa. 5 Jan 4 Iy Fob
50 45 5 45 Y, Do pref..... s 5 Jan ‘ilr 46 Jan 3 80 Aug| 65 Jan
g | e & {8 ] | Bustan & Wor Elue C Jun 21] Jan 4 Nov| 8% .Jan
60 3 an 59 Ola 30| Do pref. GG Jan df GOl Jan Nov| K Jan
=5 vmo June lt)' & USY. 120 Jun 2| 171 Jan 2% Dee
108 Olnﬁ = = =+ |¥108 L D0 prof. oo -o---100| 102 Jan 10| 110 Jan - i Oot
(‘mt & Mont, Clags 4..100 erammANan Oet
{ Conn & Pass Biy pref. 100 - aawe 2 My
A5t Sall | 145 donnecticut Blver. .- 100|244 ; 245 i : Dee
20 192 2 3 Fltehbure pref-.--.. 100 212 Jin 2 !
Last Balel 79 an'08 3 3 Lle 7|50 dnn 27
Last Sal: |73 Y

Lot Sol
Latt Saill
¥45 ! P

e g 81 : 2| | Lest Sal: 2 Mexlgan Central. -100f. - - -2 I
nmn 36tal 1 13603 1 o B R T O T T N YN H & Hartf ] [ s dan I71a 2 U('hJﬂn
R Ry Bt gede sell sl Sib |1 3 Northern N ~10 4 160 Jan
S e = 1 S == Leist Sole 205 --(Norwich & \V =1 s 5 =5 I 220 Feb
152 8 153 84 |*¥183 1B5 [*183 180 £ 3 3 1 5 B { u 200 Jan
sa—= =asd| Lot Sale Pgre ) 4 62 Jan
s ~ Y 3 s Lost Sale 25 % Do pref- # ; 67 Jan
s e T 5% 26 24 25 25 Rutland L 3 45 Jan
*75 5 g e s - Ia:t Sate|§2 Aug'o? Seattle l"?m‘:r[t.. e 2 e e et : 04 Jdan
v ! L1} P e Do pref : p £33 Nov| 103 JJan
1181y 119 3 } Ay 2| 1281 dan 14 Mty Oct | 18212 Jan
S pref. -10¢ 84 Jan sl a5 - Jan
= Lost Sadello i \"c-mmnt 8 Mass.---100| 150 Jan 13| 150 Jan 14|| 145 Nov| 170 Jan
84 5 : B2y Ki ] 4 West End St... 5 96 Jan 3] 8E dan 2y 0 i5  Jan
9 100 90txl 00l 100 01 ] 7 ( B0l 08 Jan 2[ 100 Feb 1| 94 Now Mch
P ien s Last Sate| 140 Sopry Jore N & | P 4 e] 147 Jan
= - Miscellaneons
170 177 I 17 17 delAmer Agricul Chem 100 3 Jan
- 4 i L2 L 1451 Do pref.. .. 8 Jan B&  Jdan 81 T2 Nov| 05 Feb
405 Anier Pren Serviee 415 Jan Aladnn 10 313 Nov| 149 Jan
13 4814 o] EET P 1 llP“;Jau 13l Tan 10 Oly Dol 33 Jan
114 U7 Amer '-u--nrlknn = M 1143 Jan 181 03 Dec | 13714 Feb
113 Do 100] 108 Jan 105 Dec | 1315 Jan0
1073, .\mur ’Lq-hT & Teleg.100| 99 Jan Eily Nov| 18412 Jan
Irﬂ« 4 : Sla SoH solsmerlcan Wonlan. . 2100[ 16 Jan dnl« Jan
Bty 847 Kb 4 84 ; Do pref -100] 513 Jan s& Jnll 4 1021»-15&
i Ul Last Sl Jan'08)  -.--{Boston Band. .. ._ 101 3 lan 7 Inn 7 i Jan
10713 10?1» s (1] L FAT Cumberl Telep & Tol_100| 90ts Jan 11 :wrg Feb 3 « N m. Jan
*15ls 1575  Lan Sale Jan'nsl - Dominlon Jron & Steel.-| 1434 Tan 6] 15 Jan 25 : 25 Feb
BT alal  La't Sudefdd Jan'0s Enst Boston Tand..._ - dlaJan 2|  Gl=Jan b Mz O 11y Jan
208 2087|208 208 | 207 i 417 Edison Blee um.._100| 206 212 " Jan 13)] 1 N 200 - Jan
11513 11015 : 7 47 “ltenern! Eleotrie 1010 124 Jan 15 102 Jan
i ] Magsachusetts Gas Coslon| 50 87% Jun 600 o B0y

)

148 Feh 1 ¢ 20 Jan

e

3

een 1987 m;rs lfls? wu o Merrenthaler Ling...100
@ TS Wity 1, s 11 Mexlenn Telephone.. 10 T 23
H¥. .. v B 5m~ 2 N E Cutmn Yari. .- 100 . im?z.l.-m 4
Tt 74 ¥ooan B %o K sl Do profo ... ___100 S0 Jan 14
110 [ > NG 'I'ule-ghnne... --100] 10 8 119 Jun 20
L531s 1561 16 Sile Ma 15 l"ullmnn 159 Jan 18
{ i o - 1 Reeee Hutton-Hale_ - 3. Tan 21
B Swile & € 10 85 100 Feb 4
20l Torrington, Class A_. 3 22" Feb 6
401 Do EI‘ 21 25 Joan 14
50| Unlon Cop L' & My, s dla Jan 98
O30 Untted Frult. 12005 Jan
1,790 T Shoe Mach ) It 46 Jan
1M Do pref. 2 270 Jan
3,871 q ‘%tml Cn )l 26 Jan allg Jan
1,432 et ) - g Jan
8 8 g W:-ut 'Iz i 8 Jdan i
RIS 2 . 4 1) 531 Do 80 JIan 0. Jan 82
Last Solt Jun'08 “r'l\"lll'IL. El & Mfg.._ 50 50| 2% Jan 3 /| 78ladan
Lost Sals| 76 Mav'07 Do pref-----___ 60 ATt 6 M 50 " Feb

; 4 15
Rils 841, ' B4 i Hila v Do prefo___ .. __._10n 23; Jan 20 8l Apr
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THE CHRONICLE [VeL. rxxxvi.

Anvestment and Railvoad Iutelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnipgs of every STEAM railroad from which rezulac weekly or monthly returns
ean be obtained. The first two columns of figures give the gross earnings for the latest w ik or month, and the last twa
oolumns the earnings for the period from July 1 to and inclnl 17 such latast week or moath. We ald a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The relurna of the street railways are brought together ssparately on a aubsequent page.

Latest Gross Earnings, July 1 (o Latest Date, Lalest Gross Earnings. July 1 to Lalest Dato.

ROADS. Week o  Current | Prevlous Curn'm“ ROADS, Week or | Currend | Previous | Current | FPrevioys
Month, Year. Year. Year. Month, Year. Year. Year. Year

¥ 3 3 5
Aln Great Southern|—See Sout(hern Ralljway. N ¥ C & Hud River| Decembier [n7776200 82,207
Aln N O & Tex Pao. y Lake Shore & M §|December |n3372700|nas6z,4 24 626
N O &N Fast___r|2d wk Jan| 65,0000 50,000] 1,717,100 y Lake Erle & West|Decembier | n3sh,000] nd1: 70,874
2d wk Jan 27,000 20,0001 8727771 '8 Chie Ind & South{November.] 243 402 45,474
Vicksb 8h & P._rl2d wk Jan : 20,000 863,000 2 Michigan JDecember |n2148000{n2311300
Ala Tenn & North__|November. 3,04 19 52 18,024 Cleve C C & St L.|December |n1004200|n2160700
k Ateh Top fa 5 Feo [‘)uw:mlmr TNE0,005148,70,625145,752.810 Peorla & Eastern|November. 2306, 718] 253,751
Atlanta & Charl.__|September | 354,705] 836877 1106152 1.043,406 Claclonatl North. |[November.|  70,887] 52104
Atlen Blemt & Al |Oatober - k 1422 665,027 BOGL0AG Pltts & Lalce Erle| December | no43 800] n1 120200
Atlnntle Coast Line |December [2,206,082(2 427" 13,180,201112,005,808 Rutland December | n232.000| n220,000
Baltlmore & Ohlo. .\ December {(5,634,655|6,72( 42,886,144111,771,107 N ¥ Chle & St L.|December | n868,200] n#30,700
Bangor & Aroostook | November.| 240,543 287,062 L2038151 1,294,127 || N ¥ Ohle & St Louls|—Sece New [York Cen|tral,
Hellefonte Central. . iDecemn hoy 5,004 5 33,207 4| N Y Ont & Western|November.| * 634,058 630,174
Boston & Malne. ..e{November.| ___._. 18,010,000 S|I'N Y N H & Hart_.r{December [4,180,274
Bridgetan & Saco RINavember. 5,025 47 27 22.8 N Y Susq & Weat__ |November.| ‘201,008 220,842
Bull Roch & Pltta.eldth wk Jan| 181,881 Had a1z 3 || Norfolle & Western. | December H2 445,100
Buffalo & b\lsi}lny. November-| 200,105 i 0400 || Northern Central. o | December 10/ 1,001,940 / .
Canadian Northern. [4th wk Jan| 163,400 00,000 0,10 Narthern Pacliie. .. [Deecm ber D06, 708, 72001012 an
Canadinn Pacifie.__ldth wle Jan|1,306,000(1,202 000 Pacifie Coast Ca._. [November. G01.348| 5,000,704| 3,044,
Central of Georgla. - [4th wk Jan| ‘310,£00| ‘346 800 7077051 d Penn—Enst P & F| December [ 11011317{ 13025017|85.671 441785415 041
Centeal of N -Il:r-*seg Deeeniber 2 D412, 3307 4,040,508 420,78 dWestof P& E. .| Decomber Diec.1, 8|74, 800 Ing.3,198/0,000
Cliattanooga Southolad wk Jan 5 : 71,237 Peotla & Enstern..|—Ses New |York Cenliral,
Ohesnpeake & Ohlo. | December ; 14,070,007 112,688,200 || Phila Balt & Wash_| December |1,360,703 1,401,803 #,155,238
GChesterfield & Lanc|Decomber A7 g 82,007 22,018 || Plets Cin Chie & StL| December  |2,041,071 16,266,042
Chio & Alton Ry_r.|November. y 08| 06,507,888 5,528 800 || Pitts & Lake Erlo|—See New York Cenleral,
Chio Burl & Quln_.rf December 8 o wm e L BZR, 000 Ralelgh & Charleat.|Septem ber 0,003 4,387 16,176
Chle Great West e |4th wi Jan 6] 2a0,672] 4.074.203| 5,487,684 Ialelgh &Southport | Novemher, 10,3710 0,071 5100
Chle Ind & Loulsv.oldth wic Jan 140,782) 3,234,706 3,513,702 || Reading. Rallway - .| Decem ber 3,300,008/18,514,647123,385,240
Chic Ind & Southern|—Ses New ral. Coal & Iron Co__|December 3,765 440 3,008,230/21,022,000
Chie Milw & 3t Paul| December [4,507,747(5,132,068/31.228.630 31,602,480 Total both cos._. | December |7,200 444|7.48%.877 14,407,255
Chie & NorthWest.e| December [4,602,600(3,883,073(86.130.712 36,703,060 | Rlch Fred & Potom|{November 166,105 100,833 848,001
Chic St Paul M & O_|December [1,022.382(1,314.078 7,208,010 7,438,330 || Rio Grande June. . . November. 85,457 B0 773 300,004
Chle Term Tran RIL[4th wie Jan I EL 42,4331 1,013,059 Rlo Grande South_o{3d wic Jan 0,074 10.805 66,402
Clu N O & Toxns P|—See Soutihern Ralllway, Roele Isipnd System | Novemner. 5.003,243127 216 078
Clnelnnatl Northern{—See New |Yurk Cenleral. ¢ St L & San Fran|{November. |4, v L0006 (22 877 A05
Glev.Cin Oble & St L| —See New [York Cen|tral, [ Evans & Ter H.|November H202,087( 1,000,300
Colorade Midland.r| December 100,744] 206,061 1,207,211 otol of ol llnesfNovemhbor_ |9 mA04 644 |50 855 17040
i Cal & South Sys_rldth wk Jan| 304,078 326,200 0073010 Rutland .c.eece oo |=Sce New tal.
Col Newb & Laur__|December K Z7,038| 167 438 St Joseph & Grisi- iNovember.| 121,724 126 75| 740,708 721,575
Cupper Range October .. 3 67,1621 a%0,060 2 St Louls & San Fran|—See Rock 4 Siystent.
Comwall December 2 15,791 80,810 011, St Louls Southw- _r{4th wik Jan| 2: 206,680/ 06,060,280
Qctober .. 36,350 155,457 71,874 || Seaboard Alr Line..|October .. 841,384,420 4022 857
Cubs Ralleoad . - . . |December 4 . 7 T04 Sierra Ballway __ - _[Auguse .- 429 Th 802
I Detaware & Hud- . [Decem ber 10,206,144 || Southern Indlana_ | Tanuary -2 £ 40,140
Del Lok & West..riNovember. - ... || ¢ Southern Pac Co__| December 2,314
Denver & Rio Gror.j4th wi Jan 12,385,760 (| Southern Rallway_rldth wi Jan
Detrolt & Mack.o--|3d wk Jan 087,004 Moblle & Ohlo._rl4th wk Jan
Det Tol & Iront Sysjdth wic Jan 2 .6306,730 Uln N O & Tex Pridd wik Jan n
Dul So Sh & Atl.r-.|3d wik Jan / 1,810,710 Ala Great Sou.r.fid wie Jan 53,587 )
Erle cossis oo i INavember. |4 4,230} 22,830,042 Guorgly So & Flo (30 wie Jin 34 185 ! y Adz] 1,287,780
Evinsville & Ter H|—See Rock : Texas Canteal Mlowie Jan| 20,330 7 Bl 00D Ak
Falrchild & N E...|December 1 1.4 0,867 8,880 | Texns & Paclie_ .- dth wic Jan| 510168
Fawdn Johns & Glov|December 480,057 418,011 || Tidewntee & West. | December 7.630 b 40,208
Georgla RRE..___._|Decomber | 247,047 1,503,195 1,333,203 }:n}:ﬁrﬁg g f!}:lr{‘yc:'-t m-mn]:n;r 208,730 ! z'u:-{.-ig?
Guorgln South & Fla|—Seée Sout (hern Rall 't To SE0 cestoldth wis Jan 40,470 670 754,52
Grand Trunk Syst..[4th wi Jan| 873,857 ) 26,760,155/ 25,830,006 || Toledo St L & Westldd wk Jan 62,850 W 2,380, 130
Gr Trunk West..[3d wk Jan| 06,704 a.062,232) 3,431,435 || Tomblgbee Valley. - |Novembir, 4,500 i 27,750
Det G I & MIL . |3d wk Jan 1418l Az 401 1,100,0001 1,062,020 |( Tor Ham & Buffalo| December L0087 [\ 470,727
Canada Atlantie_|3d wk Jan 20,282 1,279.402] 1,184,783 || Unlon Pacliic Syst.|December 16,540 082 6,370, 42,010,200
Grent Northeen. .- Virghila & So West. | December 70,44 oL 608,850
Maontana Centeal | [ Tanuary: - |3,313,130 198,003,0973/33 118,760 || Wabnsh __ aldth wk Jan - B87,770
Gult & Ship [sland.|3d wik Jan| 36,48 1,300,208 ! 1 || Westem M 1 el dth wic Jjun 142,880
Hooking Villey. . - | Deeenber AN8 001 41 3718713 3, Wilersey & & fL'\‘ilr)rl‘ Decembor A678 305,374
Tillrinls t“eutmr... Uecember (4,040,570 20,440 A4 |27 050, Wheel' & Lake Erle: [4th wk Jan ¢ 142,100
Inter & Great North| ith wic Jan| 105,000 1 4,327,148 y Wisconsin Cch"[rni., November.| o3’ 0aol 608,887
¢ Intaroceanle(Mex) [th wk Jan| & 4,400 402 W sv & Tenn..|December 23, ada82
Towa Central.o. ... [ith wic Jan { i 1,870,030 1, ‘ Yakuo & Mlss Valley |[December [1,00107a]0,000.671] & 110804
Kanawhn & Mleh. . | Docember ; 2 1,188,807 et | T e
Hansas Clty South. [December 2 9,041,286 4,347,74 Current | Privious
Lake Ero & West'n ) 4 | Various Flseal Years. Perlod. Your, Year.
Lake Shore & Al S0u|—=See N York Con — —
Lehigh Valley. December |2,745,030 =—=sa: 10,485,004 S =
Lexington & Enst. .| December 7,08 200,005 276,027 || Atlanta & Charlotte Alr Line._ |} to  Sept 2,008 A0 z.ﬂgg_zan
Leng Island - - ... [November. v - b Inc. 265,303 Hellefonte Central I W Dee
Louisinna & Ark. . | December 4,188 7 6OD 483 587 408 || Delpware & ¢ A to De
Lonlsvy & Nashv..r|4th wk Jan 27,853,661127 822 440 || Manlstique - ih ta Nov
Macon & Blrmlng'm [January - 3 3,012 01,1800 ‘104,463 || Mexlcan Hallwa, ta Jan
Manlatique. __ . _INovemb. A AR,002 40,8067 || Mexican Southern. X to Jan 4
Marylanid & Ponn. . | Decemb 218,340 188,240 || New \’nr‘k Centenl. .. R to Dee n(lﬁ?li!:,!(lll
a Mexiean Centeal | December 30163 48312,002,707(18 410,451(14,347.574 Lake Shore & Miech Southern to Dt 5018200
i Mexlean Internat. (th wic Jan| 208,703 255,40080 5,003,167] 4,627,800 Lake Eile & Western T ta JDee ,,:5’“:_.““'1
o Atoxioan Iailwiy_ | 3d wic Jan| 177,800 160,200) 4,458,700] 4,070,500 Chicago Indlang & Southern. | to Nov 2i7ad 072 2,005,
a Mexlean Southerniad wlk Jan 22,017 26,136 730,086 607,074 Michlgnn Centrnl \ to Deo r2EHA AU u..ﬁ..;.uj-urj
Miohigan  Central. - |— New |Yorlk Cen|tral, Clove Cln Chle & St Lou!, § 10 n26344300 r:'-.-_i_ﬁl-l-ilullll‘.llllj
Midbynd Malley_ | December 87,070 78,832 650,150 Pearla & Eaxstern = 3 N TR0 TN 262
Mineral Range.r... |[4th wk Jan 10,704 14,610 470,635 3 Clneinnati Norther ] to N pETA01
Minnesp & StL.-_aldth wic Jan| 00,040 107421 2.447.702 2 Plttsburgh & Lake F L D 1480220014 0
MInn St P & 55 M_|dth wic Jan| 100,004( 145,848 7,471,184 5 Ruthand coo ot S0 A 27D
My Kansng & Texas|November, (2,018, 00582 467 083 (11,381,084 3 Now York Chleago & St Loutsl, : ni04 88700 0,002,200
S Pog de Tron Mtoaf4th wie Jan|1,324,000(1,402,000(27,631,580 Northern Central. . ... y SABILL AN 48
Lentral Branch.oldth wit Jap 44,000 48,000 ’ 072,000 || 4 Penn-—Enst of Pltts & Er , A f 280,800
Total system. .olith wic Jan|t 08,0000 1,460,000 11, 550128 538,500 o West of Pltishurneh & Erl Jee 31| [he.8,110,1800
boMobile Jack & K CIWK Jan 18] © 26,130 ' 809,220 | Phila Baltimove & Washington. [Js g 17,398,340/ 18,019,040
Nosliv Chatt & St L|December 847,710 0,088,011 || Pitts:Cla Chlo & St Louls § S .'{i!'! .\llﬂ sl AU B
o Nat R of Mexleo(dih wic Jan 450,807 H 47,0 8,730,721 || Rlo Grande Junetion. * Jov ﬂr_.u'u-}ﬁ
Widalgn & N E__l4th wik Jan 28,410 i 601,006 || exas & Paclfio..___ I: ¥ 1‘31',{'"'5~
Novada-Cal-Oregon. [dth wic dan 7122 4,00 530 107,100 || West Jersoy & Seasho 4 ; s 0,902,004
Nevadna Centrale __ | Decembar 0,500 44 480,446

.
-

= o
aCrad!

sGana=! ran

AGGREGATES OF GROSS EARNINGS—Woesekly and Monthly,

Weakly Summaries. Qurnt Year|Pree's Year| Inc. or Deg, | % Monthly Sumrmaries. Cur'nt Year|Prev's Year| Ine. orLec.

3 $ $
8 roads) . |180,530,632(164,043.000( 4-15,804,523
’l‘romisi- 188,150,451 164 ,804,748] 433,235,703
1

5 5

weell Nov (44 roadsy....] 10,308,500 X + 164,800 Mopth Mch 1007

Wewlc Noy - (45 eouds) -2 13,330,340] 13.408.37 —{a8.230! 0, Month Aprll 1807

week Dec (48 roads)-...| 0,479,519 f —340,217 Month May 1007

weelk Dee (4 roads)-_22| 0248405 d —dA00,315] 5, Month Jiuae 1007

Weelt Dee 40 voada) .| 0402074 —400,000/] Month July 1907 8

weels Dee (44 roadaj....| 12,616,140 40450 —1. 808,700 1 Month Aug:. 1007 (121 roads), 107,288 0331L75,726,42a

week Jan (44 roals) ... 7.665,487 : 1,088, 228/13.43 || Month Sept 1007 (118 roads) . (192 '548,0221175 505,030

weelk Jan (46 roads) L. o[ 71059 37 4, L2 T8 A0 (| Month (ot 1907 (120 roads). (253,607,727 (100,845,078

woeelt Jan (43 e L o] B,290 471 B =—anL 2541 775 || Month-Nov 1007 (120 raads) - 180,084,1 M]IH 187301

week Jan (35 roads)..__! 11,534,033 i), —1.,066,370! 8,30 (| Month Dee 1007 (61 roads) A0.070.406] 72,168,205 4.28

@ Meslean currency. b Includes eacnlngs of Gult & Clileago Divislon, ¢ Lneludes the Houston & Cexas Centeal and Its substdlary faes In botk
yonrs. d Covers lines directly operated, o Ineludes the Chicazo & Sastern 1ilnols In both yaars. f [neludes Evanavlilo & Indlans BB, 4 loeludes
narninzs of Col, & South,, Ft, Worth & Denver Clty and all affiiiated lines, opxeanting Trinity % Oreazos Valloy it & Includes in hoth ¥oars nnings
wt Danver Fald & GUif RR.. Pecos Valley Systoiml snid SAnty Fe Peosontt & Phoonlx RY, 1 These Neures are partly estimated, § These Neures do no
sl reeelpta from sale of ennl, o Plgures here ars on the ol basls of aeepuntinr—not the new or Inter State Commercs Commission mothod.
rlose Nzures are on the new basls prosccibed by the lnter-State Commeéres Commlasion.

e

roadsi_|195,043,305(165 800,340| + 30 052 DA0

1
1
2
21 ronda) . (183 125,657|161,235,100 1,800,548

roads).|187,069,700/103 685,258

- e o 3
Mialitasg

1
1
1
1
1
1
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Latest Gross Barnings by Weeks,—In the table wkich
follows we sum up separatély the earnings for the fourth
week of January. The table covers 35 roads and shows
8.399 decrease in the aggregate over the same weelk last year.

Deerense,

Increase.
5 3
2UL,500] <o -
£, 000 72,600
L,202,.000] 104,000

Fourth week of January.

1008,

S 5
161,881 49,7090
163,400
1,396,000
310,800
210,245
110,061
41,080
A4 075

Buffalo Rochester & Plttsburgh.

Canndlan Northarn

Canadlan Pacife. -

Central of Georpln .

Chicago Great Western .-

Chleago Indlanap & Lol

Chlcago Terminal Trans

Colorado & Southern. -

Denver & Rio Grande. - -

Detrolt Toledo & Ironton.

Grand Trunk of Canada.
Grand Trunk Western.
Detrolt Gr Hav & Mllw. ..
Janada Atlantic . -oioo ..

International & Great Nortehirn

Intercceanie of Mexloo- - .

Town Central

Loulaville & Mashvllle.

Mexlean International..

Minernl Range .-

Minneapolls & St Louls.

Minn St Paul &58M

Missourl Paclfie & Iron Mtn ¥ "
Centeal Branch. ... -- = 44,000

Moblle & ONlo.__ .. . ; S00,807

Natlonal RI2 of Mexleo. . .--- 450, 887
Hlidalgo & Northeastern

Nevada-Callfornla-Oregon

St Louls Southwestern

Southern Rallway - - -

Texas & Paclile.

Toledo Peorla & W

&_uhnsh e
eftern Maryland

Wheeltng & ‘Eulﬂ: Erle

406,00
20,42
24,721
1.402
02,600
12,020

126,300

42,438
d20,200
nht,000
106,601

909,017

811,000 116,000
14,021
150,481
40,740

106,000
208,034
A4 .048

5175

44,838

145,846
1,402,000
45000
353,200
458,103

78,000
4,000
T AL

1,320,171
040,168
AL ATH
652,010
131,050
01,187

11,034,083

142,160
12,600.412

505073
1,380,711

Total (35 roads) . - - 10n6 870
LS

Net decrease (830451

For the month of January the returns of 35 roads show
as follows:

1908, 1007,

[ e Vo & S
34,815,631 i:n.&m 67812,005,047

1t will be seen that there is a loss on the roads reporting
in the amount of $2,005,047, or 8.19%.

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full defailed stutement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Jan. 25 1907, The
next will appear in the issue of Feb, 22,

sy Earnlngg——a
Currint Previous  Current Prevlous
Year. Yeuar, Year. Year.
Roads. 5 5 s 3
WUl Rock & Pletscb. ... Dee BI1,500 634,616 172,422 208504
July 1 to Dee 31 5,014,060 4,253,008 1,034,100 1,668,550

Central New Bngland. b—
Oet 1 to Dec d1..

Maonih of January. Digcrease. Il T

Gross carnings (16 roads) . - g.10

—Nut Barnings——

005,805
1ty Deedl. . 10146 B0
1to Deedloo. . .- 2,273,084
2 Dec 2,142,130
L 14,070,007

558 554
1,015,934
1,500,780 def
2,051,651 572,705
12,083,300  &,245.474
3,035 ol
22,014 LI ER
1,631,140
12,034,634
40,045
20,177
280,137
611,400

120,400
180,402
148,017
Tan.082
4720050
8523

D.1ad

July
Jan
Cliesap & Ohlo-b.
July 1 to Dee 31
Chesterf & Lapcaster.b.Ded 4,075
July 1 to Dee 31 32,007
ZOblcago Milw & St Paulb Dee 4,507,747
July 1 to Dec 31 31,008,082
Chlcago Term Trausfer. .Noy 148,430
Colorado Midland.g---.Dec 180,744
July 1 to Dee 3l 1,287,211
Colorado & Southern. b, Dee 1,380,018
July 1 to Dee $1...... 7,842,603 2,822,818
Col Newb & Lou.a..-Dee 20,405 27.038 4517
July 1 to Dee 31. 167435 158,677 4,108
Denver & Rlo Grog...-Dec 1,700,627 €1,700,758 BT2.652
July 1t Dee 3l 11,024,021610,7 14,600 3,030,220
Dul So Sh & A 211,212 c248 3280 37,0600
July 1oto Dee 31 1,731,048 el 655,772 AB3 214
Gulf & Ship [stand a- 105,608 200,008 27,5056
July 1 to Dee 31 == 1,102,008  T1815274 276 438
Kanawlhia & Mich.a..--Dec 142,830 180,202 tlefo 032
July 1 to Dee 31.--. 1,188,807 1,160,258 100,875
Weystone Teleph Co.oa. . Deo 37,356 /2,613 41,833
July 1 to Dee 31 H24 040 ARD 540 247,302
Lehlgh Valley.e Dee 2,745 030 i, Ta7 828
July 1 to Dee 31 10,485,004 7288212
Lex & Bastern.b 47,084 38,088 0,180
July 1 to Dec 3l 200,005 276,027 104,207
Loulslann & Arli.a Dec 04,188 70,804 202
July 1 to Dee $1-..... 000,483 §a7 108 184,007
Loulsy & Nashville_b...Dee 3,358,314 4,003,202 370,484
July 1 to Dec 24,661.,226023,745,348 6,038,038
Miperal Range. b a1.,600 cif,nnh 8,323
July ’1".'5: Deo 81 420,740 edpz2 607 84,1188
Mipn St &SSM.b....Dee 1,081,117 D20 ,AD8 B 6N
July 1 to Deo 31 0,779,878 6,800,540 2,828,206
Nash Chat & St Louls-b.Dec 847,716 075,025 166,440
July 1 to Dee 31 6,717,400 6085011 1,245,389
Norfolk & Western. b..-Dee 2,243,571 2443100 09,770
July 1 to Dee 81 17.010,020 15,085,080 5,008,811
Northern Centeal,bo ... Dec 004,240 1,001,840 102,308
Jan 1 to Dee 81......13,851.248 11,746,448 2781,437
Pennsylvanla—Lines direstly operated,
East of Pltts & Brie..Decl 1011317 13,025,617
Jan 1 to Dee 81.-..104,812,700 LAB 230, 81H)
West 0f Pitts & Brle.. Dee  Doe 1,374,800
Jan' 1 to Dec 81 Ino. 8,110,800
Phite Dalt & Wash.-b...Dec 1,300,703 1,401,803
Jan 1 to Des 31 17,383,340 16,010,049 4,077 421 4,610,321
St Louls Southwestern. g D 780,388 060,440 184,003 203,006
S Julyal to Deogdl 1745,215,008051, 410,004 J51,602, 4106

206,041
¢1,208,215
e1,187,452
€0,742,223

edb o2
cAT0,7050
edni, 053

€2,481,034

def 604

20,000
chnl,200
o, 824,040
cTR,T10
370,502
63,453

12,716

x20 add

2RO 421

38,080

215,560

c1, 370 872
o7, 780,037
cld.651
el21,171
400 330
S.A74008
212,062
1,205,500
BO0,AT0
5,617,871
186008
2,768,257

2A04170 3,052,070
45,200 481 46,434,281
Dee 708,600
Ine. 1,221,200

463,450 477,160

tized for FRASER
Jlfraser.stlouisfed.org/

——@Gross Earn'gs
Frevious
Year.,
$

——Net Earnings——
Current Preeious
Year. Year.
Roads, 3 5
Paclfcia. ---- Decli 073,402 10,905,672 3,318,770
1 ta Dec 31 00,104,336 62,120,314 20,084,205
Rollway . n. - -Dec 4,102 348 4,580,017 764,022
1 to Dec 31 20.340,502¢28.316,305 0,232,900
Moblle & Ohlo.a. _Dee BOO,3NE cila 427 176,681
July 1 to Dee 31 5,401,042 5.060,700 1,450,263
Cine Now Ol & TP oa. Tl su1.14ds f66 805 102,360
July 1 to Dee 31. -~ 4,401,207 4,192 818 u'&?;.nm
Aln Groat Southern.a-Dee . 286,177 3402zl
July TOE0 Dee 8. ----- 2,017,781 GO
atico, Southern & Fla. .. Dee 160,301
July 1 to Dec 31 1,064,000
Taledo & Onle Cential.n Deg 295,730
July 1 to Deg 315 -
Tol St L & Western.a-- - Dee i
July 1 to Dee 31 2002 A
Unlon PAcife-a. --. - o Die 0,581,082 3,375,006
July 1ot Dec dl 42 010,206 ¢30,003,050
Victor Fuel Go.bie-- .- e 248,058 210,602
Juiy 1 to Do 81 == 1,415,527 1,193,173
Wabash boccoocneaoaaI 2,008,227 2,138,040
July 1 to'Dee 31...---14,143,138 14,140,732
West Jersey & Sea Sh.p.Dec 837,074 305,874
Jan 1 oto Dee 31 5,002,058 5,220,458

4,043,677
24,355,011
£1,228 003
€7,104,603

ca0s, 43
c1, 507,647
141 822
04,845
05,002
EEWIEES

Southern
July
Southern
July

45,731
170,844
47,007

102,340
743,740

B6E, TR
paR 731 pl17.186
PIIAEGE  pisn 42D
2,034,085 2,804,107
17,645 450 10072000
a0,0156 49,870
dia, J B2 278,604
A04,305 535,414
4,440,144 4,436,065
3,411 delDd 880
1,381,916 1,273,010

whl 524
138,117

a Net earnlngs here glven are after deducting taxes,

b Net earnings heve ghved are before deducting tazxos.

¢ Floures revided for previons yesr 60 as to accord with the new elassifi-
eatton of eprntngs and cxpenses now required by the Inter-State Commeree
Commlssion.

¢ No cemparative flgures are glven, ewlng 1o new classlfieatlon ordered
by Inter-State Commeree Commasion.  For November txes were s04,800,
and for perlod from July 1 to Nov, 30 weve 3505 ,800.

p For December additional Inpome was 36,542, agalnst $11.,000 15 18006,
{uull for perlod from July 1 to De 1'was $11,626 In 1807, ngalnst $18,684
n 1806,

£ These flgures are on the basis of accounting required by the Inter-State
Commerce Commlssion.

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.

—1Int., Réntals, &c,— —DBal. of Net IE'ngs.—
il Previous  Current Proviaus
Year, Yeaur. Y ear.
Roads. $ 5 s §
Central Now Englantd—
Oct Lt Teg 31e.-c--
July 1 to Dee 31- -
Jan 1 to Dee 81
Colorado Midiand.
July 1 Lo Dec sk
Coloradn & Southern. . . Dec
July 1ito Dec 3l —s-==
Denver & Rio Geande. - Dee
July 1 to Diee dt =
Duluth So Sh & Atlantle Dec
July L o Dee 31-- .-
Kanawha & Mlch
July 1 to Dec 31
Mineral Range.
July'l to Dec 3l oo
Nashv Chatt & St Louls. Dec
July L to Dee ai D ox4
Norfolk & Westérn. .- -Dec 441,327
July 1 to Dee 81...--- 2,600,120
St Louls Southwesteen. . Doe 160,618
July | to Dee 31 - 004,832
Toledo & Ohto Central Theo 41,504
Tuly 1 to Dee 31— 246,108 51 628
Vietor Fuel Co. ... Dee 19,352 40,751
July 1 to Dee 8o, --= 119,255 210,640
¢ After allowine far nilscellancous chiarges and crédits to Ineome,

o These frures are after allewing tor other neeme and for discount and
exchanire,  The sum of $10.000 18 deduoted every montll from surplus and
placad to the eredlt of the Renewal Fund.

£ After allowlng for other lieome recelved.

STREET RAILWAYS AND TRACTION COMPANIES.

40,0065 Td7,085
115,381 zdel0 523
228, 180zdel748 106

43,080 defl1,127
225 557 51,043
100,562 271,320

1,080,348 el 487,817
404 801 d255,080
1,778,705 d2,110,462

B2 224 rdef50,337
H45.227 xdeliio 610

20,729  xidefdH, 700
132 601 70,524

12,061 del. 622

74,021 12,280
140,402 13,147
&06,024 323,505
402,873 158,049

s.a72.120 ¥,207001
151,670 46,790
002,170 z758,087

39 478 il 882
221 487 807,040

17,081 47,132
111,411 250,854

Tih,244

. e01,074
zdef28,141
11,506
145,103
c2u, 052
c1,172,012
d203,027
d2,108 820
2 808
260,035
0,124
150,803

A33
31,304
220,054
200,444
1,224,020
320,340
1.940, 384
103,741
600,034
22,032
141,015
14,045
75,622
163,203

—=1e

1010
80,243
63,460

A0E,085
452,503
3,045,242
Tlhb 216
THEL 6T
203 636

Juan. 1 tolatest date.
Previous

Latest Gross Earnings.

Name of
Road, Previous
Year.

Current
Year.

Week or

Currenl
Month, ¢

Year.

“

Decemher
Decomber

F eI her.
December
Navember.

aAmerican Rys Co. . .
cAur Elgin & Chie Ry
Binghamion Ry

Birm Ry Lt & Power
Brockton & Ply St 1y
Cape Breton Elee Co- |November.
Central Penn Trac. | December

Charl Con Ry Gay & Bl November.
Chleago & Milw Flee. | November.
dChleago & Oak Park{January .-
Cleve Palnesy & Eist|December
Cleve Southw & Col. . |October ..
Columbus Blettrie Oo|November.
{ Detrolt United Ry . jdth wk Jan
Duluth Street 13y. .. |ath wic Jan
st St Louls & Sub.|Decembor

November_
Ft Wayne & Wabash
Vatley Traction. -
Gulv-Hous Hlea Go..
Havana Blectyle Ry
Honolulu Rapld Tran
& Land Co
Houghton Co St Ry~
Thinols Traction Co- -
Jackson Consol Trac.
Jueksonville Blee Coo
Kans Clry Ry & Lieht
Lake Shore Bleetrle. -
Lex & Inter Rys Oo. -
Met West Stde Blev.
Milw Elee Ry & Lt Co
Milw Lt Ht & Trae Co
Montreal Street By. -
Nuashville R?‘ & Liight
NJ & HIURy&FyCo|D
North Onhlo Trae & Lt Decomber
North Texas Trac Co. | November.
Nort & Portsm Tr Co|November.
No Westcheater Lt ColNovember.

- T
wres

Teie ARII=I TS S
3— e i Lt i)

2u6,318
634,083

=il T
T Te

20,380 ¥, 0 : 58,874
180,570 1,002,187
46,431 330,070

115,188 1,002,806
B0, TA0
A4, 370

December
Novem ber-
Wk Feb 2

December
Noyemper.
Noyember.
October .-
Novem ber.
Nocem her
Deeember
November.
January ..
December
Iecenber
Wk Feb 1
December
December -

22.00
43,400
41,00 340,910
200,260
2,710,043
124 025
204,084
5,441 420

4,427,210
135,924
350,140
6,030,804

8

287,54
1,568,411

4820567
1,909,000

2407 810
11,050 10,452 101 486

420,721
1,703,340
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Latest Gross

rntngs. Jan, 1 1o latest date.

Name of P iy = - ="
Road, Week or | Current | Preelous| Current | Preplous
Month. Year, Year. Year. Year,

153,607
266,060,
154,947

3 &

Northwestern Elev. . fIanuary .| 165,007| 137,370
Olklaboma Clty By . IDecembor 15,100 1,101
Peokskill Lirht & RR|{Novemher. 14,724 12,230
Ponsacola Electrie Co|November.| 18,270 15,190
Portland Ry Lt&P CqNovember.| 347,508 304,878 3,707,204
Hio de Janelro Tram

Light & Power. ... |December
Rockford & Interurl{December
St Joseph (M) Hy Lt

Heat & Power Co__ |Decemhber
Sao Paulo Tr Lt & P.|November.
Savannah Eleetrie Co Nuwmhcr,|
Schuylkill Ry Co. . . | Devember .
Seattle Bleetric Co.. . Nuuemhcnl
South Slde Elevated . |lTanuary -
Sou Wisconstn Ry Co|Decernber - |
Syracuse Rap Tr Ry. | December
Tampa Electrle Co._|November.| 4
Torpato Rallway_ .. _|(Week Feb1]  &60,330 4
Twin Clty Rapld Tranjdd wk Jan| 106,487 100,072
United HR of San Pr. | November. [fi449,732| 048,160
United Rys of St Lo - |Decemaber .| 870,002
Wiest Chester (Pa) Ry Octobicr __ 10,408 T.124]
Whatcom Co Ry & Lt|Noyember- :::1.::-1::| 3?.znnli

L7605
133,100

663,101
42,204

74,172

ce-ece]i 6,289,533

41380 501395 510,032

76,147  a70.280| 834,430

164,000] 1,807,338 |,707.929

45,049) 548,831 ‘562558
P

143,237
130,241
1,008,465
205,230
404,884

270,677
415,678

10,528,747
183,671

821272

a Flgures for the month in both years Include operatlons of the Scranton
Ry., acquired Jon. 1 1900, ¢ These figured ure for consolldated compnny,
d ‘These are results for maln llne, [ No earnlngs for Detrolt Jackson &
Ohleago Ry, for Jan. 1907 lneluded In these (gures. h Decrease due to
Strike and boyeott.

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net carnings
reported this week. A [ull detailed statement, ineluding all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Feb. 1 1907. The
next will appear in the issue of Feb. 29 1908,

—Qross Earnlngs—— —— Nl Earnithgs——
Current Prevlous  Curront Previous
Yaar; Year. Year, Year,
Raoady, $ $
Auburn & Syracuse.b—

et 1 to Dee 31

July 1 to Dec 31--..

Jan: 1 to Dec 3l
Cohoes Rallway Co—

Oct 1 to Dee 3M--
Dallns Blectric Corp- ... Nav
Diluth St By Co_b. ... Deo

Jan 1 to Dec 31 H40,084
Ft Wayne & Wab Vall. .Dec 116,180

Jan 1 to Dec 31._____ 1,283,780
HonoluluyRT & LandCo b Dee 32,755

Janm 1 to Dee 81_-__.. 304,548
Kansas Clty Westérm.a—

July 1 to Dec 31
Lake Shore Electric.a--Dee

Jan L to Deec 31
Milw Elee Ry & Lt Co.b.Dec

Jan 1 to Dec 31

83,081
J85,.2450
67,051

41,135
80,100
138,021

192,704
336 4581

19,218
102,800
75,002

18,260 5,182
82,081 45,403 16,081
60,500 27,800 24,060
768 874 408,603 350,064
101,376 53,653 43,482
1,002,800 B37,744 432,346

41,503 14,850 4.46
JO0IB 1630568 14500

130,381
66,675

173,613
068,476
D38 161 866,070 416,602
334,302 26,065 108,230
G 825,082 0,623.438 1,848,001
Milw Lt Ht & Tract.b. .Deg 59,408 56,479 28,000
Jan 1 to Deo 3l----.. 825,130 702,222 460,080
Poughkeepsie City & Wapp Falls. b—
Oct 10 Dec M oene. - 31,018
Puget Sound Elect Ry. . Nov 135,452 b7,a18 43,5308

Rio deJanelroTrLt&PCo Dee 683,101 251,700
Jan 1 to Deo 31-__... 06,259,630 2,104,028

07,747

25,542

ah.a2a
27,223
90,712
108,123
1,785,851
31,341
424,800

25,002 9,586

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes,

Interest Charges and Surplus.

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

Yeuar. Year, Year. Year.

Reneids. § 5 3

Auburn & Syracuse—

Oct 1 to Dee 3l
July 110 Dec 31..

Jan 1 to Dec &1

Cohbes Rull\\'u{ Co—
Q¢t 1 to Deo 31.. . 1,400 1,775 zl,202
Dallas Electrle Corp. - 28,8238 10,072 11,480
Duluth Street Ry Co. .. _Dee 22,043 16,727 5,707
Jan 1 to Dec 31...... 301,735 261,802 106,058
Honolult BT & LandCo. Dec 6,240 Sk i) 119
Jan 1 to Dee 3L 74,133 03,000 08,044
256,348 22,070 104
204,073 254,198 123,520
102,140 (L 04 438
1,184,604 1,073,514 747,340
30,232 28417 pdetn, 721
416,018 A24,715 01,018

21,4874
96,000
06,027

18,283
47,680
70,017

5,600
21,810
732311

13,514
42,701
00,370

3,403
defd 141

Alllw Elect By & Lt Co. . Dec
Jan [ to Dec 31
Milw Lt Ht & Tract Co..Dec
July I to. Deo 31
Polughlkeapsle Clty &
oot 1 to Dec 3 6,780 5,040 4,250
36,413 28,143 7.133

LTT1,127
2 008
100,017

z1,544
Puget Sound Elect Ry . . Nov dels. 003

z After allowing for other Ineome recelved.

ANNUAL REPORTS,

Southern Pacific Company.
(Keport Jor the Migcal Y ear ending June 30 1907 .)

The report at length, including compurative balance sheet
for two yedrs and other interesting data, will be found on

subsequent pages of to-day's “Chronicle.” A review of the
results for the year is also given in our ediforial columns,
Below are the statistics of operations for three years, and
alfo in condensed form comparative income account for
four yenrs:

hitized for FRASER

TRAFFIC AND TRANSPORTATION OPERATIONS—ALL LINES.
1006-07. 100506, 1904-05.
Average mlles of road operated_ 8,400.50 0,101,456 0,187.85
Passenger Irafflc—
Passenwers carvled, Including ferry
—auburban ..o - = 42,477,631 43,018 H25 20,707 457
Passengera carrled 1 mlle-. o 1,605,008,377 1307411 1,208,473 840
Av. miles carlred—all passengers B 42:.22 435,41
Aver recelved from each pas'ger
other than ferty—suburban. . $1.08 51.84
Aver. per prssenger per mile
other than ferry—suburban. . 2:243 vts. 2,183 cta.
Receipts per mille of maln track (¢) $4.010,04 $48.200,02
4 rev. traln mile(a) (c §1.71 51.65
; nssengers per traln
—otheér than ferry——suburban L an
Freight traffic—
Tons carrled, lnel. co's frelght. . 30,810,618 27,689,004 .
Tons earrled Tmle oo ___8 011,074,004 7.286,7806,873 6,561
Tons por mile of r ’ 840,420 784,500
Aver. milea haulod-—all frefght . 260.04 262.31
Average recelved from each ton
~—commercial freligh ye $2.80 $2.85 2.0
Aver, per ton per mile—com . fr't 1.104 ots, 1025 vta. 1,052 ots,
Recelpts per revenue traln mile
—commercial frelght (B) (o). 53,04 sid.20 $2.01
Ton mlles per rey. traln mile—all
fe't {nv. tons per train) () (¢ AT0LE0 A83.07 #4132
‘Ton ralles per troffic mille all fe't
(average tons per traln) (). 324,91 $28.07 200018
Ay, tons per loaded car—all fr'tic) 1.58 110,78 18,06
@ Based on revente passenger and all mixed traln miles, but exeluding
locomotives, llght and helplng, b Based on revenue frelght and all mixec
traln miles, but exeluding locomotives, Uieght and helplng: the methods
pregeribed by the Inter-State Commuerce Commlsslon of the Unlted States.
¢ Based on rall lines only (excluding second tr
EARNINGS AND EXPENSE
100607, 100604, L0004
Receipls— 4 ]
Puzs, and extra baggage 33,030,377 20,224,510
Mall and express - AD14 804 3,072,081
Frelght . s s- == 70,307,765 063,008,041
Car mileage. ... 148,370 213,450
All other sources. - 1.803.%
YU 128.600 BDA08,632 80,010,000
6,218,140 5,810,110 5,706,423
202407 220,301

PR.015,198 02,083,230

Total rall lines
Water Ilnes. . ..
Southern Pac, Terr

Total Laat. 12104
Operating Erpenses—
Malnt: way and struot'es 16,031,877
Malnt. of equipment... 15,017,100
Conduet'g tranusportation 39,238,102
General expenses - ... 3,344,205
73,631,074
B.513.623
76,803

13,741 801
12,080,732
20601 601
2. 110,851

). OB,430,015 D8.250,141
0,206,817 0,060,750 4.818,140
Ti.0n0 T4 ] To.008

Total. oz aoeoo oo - 80,220,800 08,120,803 63,60 o 03,170,683
P, e, ofexp. to carnlngs, (64.21) (04.40) (66,05 (67.98)
Taxescall & water llnea. 2,806,501 2404206 2,300,201 2,352,764

12,315,662
12,000,081
42,000 082

10,310,083
14,286,111

Total rall lines.
Witer llnes-—. - _.._.
Southern Pac. Term. Co,

27,400 883

INet varnings. ... 41, D7 a5,047,061
2 h80, 703

*0Other Income . 4,057,606 3,924,071

46,753,108 38,37
17,820,247

620,414
286,031

32,167,146 20,000,046

18,432,540

Taotal net Income. - . -

* Deductions—
Int.rentalsand s, fund X17,185.512
Land dept, & South. Pac.

Co.exp. and taxes. .. 685,774
Hett'm'ts and ndditlnnsg., 603,072
Reserve for depreclation

of rolling stock - .
Prinelpal of advances to

San Ant. & Ar, Pass,

Ry underguacof hds - .. e e

10,053,308

GO2 A58
113,503

D20 1806
101,447
540,005

600,251 483,703

Total - - 10084500 1D 170,885 10,735,173
Balance ande 27,608,504 10,102,647 12431075
Divs, on pref. stock, 7% 2,760,870 2 900,870 2,700,431
Diva. on com. stoele. (554 10,387,086(2 14) 4,046,231 e
Divs. on stocks of |Iu'np.

ca's held by publle. .. 4 15 o
San Fr. fire loss Apr. "06 125,007 800,007 2l 3
Surveys, &o e 7488 wan 778 y135,055

Halance, surplus. . .- - 14,408,685 11,118,837 0,526,587 8,878,483
* For detalls filr year 1006-07 sée repork on subsequent paiges;, g Cost of
surveys written off.—V, 80, p. 286, 101,

South Side Elevated Railroad, Chicago.
(Report for Fiscal Year ending Dee. 31 1907.)
At the annual meeting last week President C. W. Weston
said in substance:

General Resulls,— During the year 1107 the gross earnlngs om passénger
traffe Inereased 17479 This lnerease s attributnble pactly to the normal
Ineresse of the papulation served and partly to the openine of Ave new sti.
tions on the Hoglewood extenston and to apenlng 1o traffe the new Ken-
wood branch, on which there nre seven statlons:

The Inerease ln net carnings wis 0,35, The lower rate of Inoreuse 1
net earnings 18 dug to o normal Increase in the operating expenses, anil
to some extrnordinary expenses which were made for the Improvement
of the dtructure and operating conditlons,

The extraordinary expenses Included In malntenanee  of way and
structines were @ Remodellng  old Cpngress St statlon  and traclks,

8,075; Improvements to the struetuce at 55th St Boolevard éresslng and
between 12th St and Harvlson St $6,381.

Enrnings—New Hranches~—The citeéet due to the openlng of the new
hranch lines and. to the oporation of express tralug on the central track
hins been gratifying. Durlpe January 107 the avernge dally trafflo was
02,411 passengers,  The patronage Inereaseld  steadily  untll  October,
when the hlgh-miark was renched, with a dally avernge for that month of
120,670 passengers,  The sudden depression o genecal bhuslness wiilch
oeettrred In the latter part of October caused the traffle to decllne during
November and December. Therp are Indications now that the low polnt
has been rexched, and that we are heglnning to recover the buslness lost
during the Inst two months of 1007, Rapld progress s now belne made
toward the completlon of the Stocle Yards branch, ¥ou may feel assured
that the lne ta the Stock Yards will he opened to teatfie on or' hefore May 1
1008, It s expected that the business of the eompany will be ayeimented
a4 8000 48 the operatlon of traing pver the Stocle Yavds Hranch s begumn,

Matntenance.—Buring the year 1,380 cross-tles and 411 (imberewunri
ralls were replaced.  Steel ralls on 7,702 feet of stagle stealght tracle and
on 2,227 feet of single eurved track were renewed,  "This eompleted the
worle of renewlng the running ralls on the two old maln tracks hetween
30th and 12th streets,

The storniee battecy At 615t St was rebullt and Dftoen new cells added.

The steel structure beétween 12th and Coneress stréets was thoroughly
overhauled and stifoned at expansion polots by the addition of steel
ehannels riveted to the columng and oroas gleders. 123 cars went Into the
.:llwln for wenecal repalrs.

Neww Constriction, ~All new consteietlon work mithorlzed by the city
ordinanee of Mareh 16 1003 h heen comploted, oxeept the l'fnv to¥the
Stock Yards, whlch 1 belng eopstricted by the Chleago Junotion Rt TOn,
anit the Unlon Avenue Yard on the Stoelk Yavds heanoh, whioh ts Belne built
by the Sauth Stde Elevated R, Co:  The wholé construystion will be in
Lhed within the amount of the bond lssue. A g tenet of land south of
63d St be n Cattimet and_Prafele pvenues was purehasedion whioh thero
have been createi car storageltncllitles adequatelfor many yearCtolcome. M
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When the Stock Yards lloe s completed and In operatlon, the systent will
represent 8834 miles of single track tallroad, exclusive of yards and sldings,
eapable of handling o traffle enormoeusly greater than the capacity of the
loop terminal ln the down-town distriet.  The present traffic during the
rish hours overtaxes the present terminal facllitles In the business centre,
and obe of the most lmportant problems ronting the elevated props
erties of Chleago at this time 1s the limprovement of this terminal so that
Its capacity will approximate the ultimate capaclty of the maln lnes.

RESULTS IFFOR CALENDAR YEARS.
187, 16006 . 1005,
40,438,620 34,424,270 32 040,762
$2.021.050 §$1,721,204 31,047,088

$a.2n2 07,761 At

. §2,105,103

1004,
a0,468 424
1,528,421

51,408

1,074,820

Passengers earrled. .- -
Passenger earnings. . -— o
Other sourees - -

51,718 348

872,175
144 318 141,078
O34 0406 407,034
191,638 165 ]
258,301 2

Tolal FTOBY- -~ enws
Operating e
Malut.of way,
Malnt. of equipm
Condue
Goneral usl,l. !
Loop rental and ¢

$114,081
1664570
077 482
205 B
203,613

£77,084

31,450,746
(61, 3)
5640,447
F106.870
0,064

Totdlacecrsnvm-mcaes
Per eont op. exp. Lo carn.
Net earnings. .- ----
Deduct bund Interest. .

do rental Chl. Jot. Ry

do dividends (47

a2, 0063
(61.5)
S000,385
£33,750
40D, 165

_331?.-17"

4
38,760 $33.750

409,177 TL00,148

Balance, sirplus. $138,770 5161,055
BALANCE SHEET DEC. 3].
1004, |
Asxzels— ) | Liabilitles—
Lot of property- . ! 03 [ Caplial stock
Conste'n & axten. 7, 2 2 | Funded debt ... o
Cap. stoek owned. 0240 02,400 | Current HNabilitiea.
Matorinla, &o.... 126,073 120,314 | Depreciation
Due from (ndivid- | Reserve
unld & cos. ... 17,511 11,490
I)ie Tronn pgents. . 6,50 &
Current axsets. . T 7
Cash oon hand. ...
Cash-cons &ext'n & 3.

i 10,072,44
286,
Cleveland Painesville & Eastern RR.

(Report for Fiscal Year ending Dee. 31 1907.)

RESUCLTS FORCALENDAR YEARS,
106 .
1,084 877

1907,
3

Total ... 10,135,014 10,136,014
—V, 86, p.

Total

1905, 1104,

Pagsengens oarried, No. - 1,770,005 1,047 084
Earmnlings per passenger . 1107 cta.
Av. dally pass, rec'ts. . - S061.05

Earnings— -3 53
| T 10T S —— .’!.‘.i:l,:illotr
Bxpress and mik. - - Od 2085
Rentals and miscellan’s. an.116)

271,100
143,003

127,107

LEIRI

Aa.108 22,980
HEET DECQ. 31 1807.

LAahilieles—
Capltal stock..

225,761

226,751
16021

Total lncome
Oper. exp. tocl, taxes)
103,810
80,830

80,780
K250

Net earnlngs. .-~ -
Deffuct~—Int. on bds, &,

Balance, surplus. - - . 0,480
BALANCE
Asgety—
B e s e
OurrentABBetE. - - oo oo BOnlsecsteis =
Investment- —. .- . S Agoidént fund. .
Stores AT A = 48 | Current ==
Preasury stock. . . 100 | Surplus Rehs
Willoughbeach Park. .. ..

$
2,000,000
21,631,000

151,167

Total nssets_ o --a3,014,681 Total Habllitles. - - .- IGJH.!‘;:EI.

— V.45, p. b8,

Northern Ohio Traction & Light Co.
(Report Jor Fiscal Year ending Dec. 31 1907.)

President H. A. Everett, under date of Cleveland, Ohio,
Jan. 18 1908, snys in substance:

Track ~~The total mlleage Deco 31 1007 was 214,53 mlles, as compared
with 204.12 for the year 1000, belng an inerease of 10,41 miles.

Thelne feom Barberton to Wadaworth 6 miles, waus completed nnd placed
In pperation on April B1007. This line operates upon rlght of way owned
I foe, and should eventinily extend o Seville, connecting there with the
lines of the Cleveland Southwestern & Columbus Tractlon Co,  An exten-
slon was bullt fre st Brockfiell to Bast Greenville, 3 miles,  In Alaong
1,800 feet of old tracks on Long St., which were lald with 40 and Go-1b, T
ralls, have been removed and new double tracks Tsld, with heavy 72:00, 1
ralls, on large tles placed on slag foundiatlon and paved with hrielk; slso,
on North Howard St. 2,800 feet of track has been relald in a stmilo man-
nte with §0-1b. T ralls.  In Canton about one mile of double traclk was

laddd,

Bxtenslve repales and renewnls have heen niade on the varlous divislons
by way of reballasting, placing new tles and the laylng of new ralls: 15,000
tles have been renewed, The tracks are now In Nrstocloss conditlon. 4
new steel bridge was construeted over Still Witer Creele.

Addltlpnal private rieht of way las beéen purchased on the A, B, & O,
Division, between Cuyahogs Falld and Newburg, making sbout 5% of the

Fleht of way needed for Ehe purpose of moving the tracks that are it
pont on the hy ::’\'.

Franehises.—In conslderation of our hollding from West Brookfield to

Zagt (roenyille, th y of Matllon eranted the company an estenslon of
Its Tranehlses on all dperated In sald oity for 25 yedars from Jan. 11907,

Rolting Stock.—I'he rolling stoclc nnd eleetrlonl equipment have all been
:nuinlr‘hnrﬁ i1 first-clasa conditlon,  Twenty-slx additional ears were placed

naervice,

Power Stittons.—In the Heeeh St, 1lmv.r.r house, Akran, two additional
300 hoyse-pawer - Stirline bollers, equlpped with automatie stokers. &c.
Iy been Installed , makinge i total bolleceaprelty of 3,600 horse-power, 1
thi: Cuyahogs Folls power house, the company hias Installedt two additions
2560 horse.prwer Sulrling bollers; I the Bedtord power BOUSE wedd « s <o
power Stieling boller. .

Lighting  Department.~—In Akron 400 new are lamps, lknown s the
“Magnathe' Inmp, were In-qL-nrlri.-tl for Steet Hehting purposes on Sept. 1.
and have proved suooessful,  The Inerease In gross earoings of the lghting
department 16 very gratifyinie.

ks ~The eompany 18 now operating two parkas, Ineluding theaters—
In Akron the Lakeside Park and In Canton Meyers' Lake Park.,  The to-
tal earnings from these parks were 388,161, out of which a net profit of
222,126 wan derlved.

Frigry i Damages.~—This aecount hias been monthly eredited with 295
of the gross cecelpts and  the surplus In the aceaunt dt the present time
amonnts o 21,800

Divtdends.—The customary 2% dividend was pald durlng the year.

Caplial Stock,—A new lssue of $1.000,000 stoelc was made duciog the
yenr, thoe same belng sold pro eata to tha stockholilers at 320 per ghare,

Stockholifers.—The company now has 533 stockholders of record, anln-
arease of 76 0ver the previous year,

Outtnok,—We feal, notwithstanding s falling off In general husiness, that
poth the gross and net earnings of the cormpany: for the coming yenr will
show an Inerease and that regulrements foe capltal neconne will he compara-
tively amall,

RESULTSE FORCALENDAR YEAR OF THE COMRINED PROPERTIES.
1007, 1006. ¥
214.53 20412

31,440,000
AL.260

Mlles operated Deée, 31.. .. .-
Earnings—
51,646,804
43,200
147,021
£V 'y L SERRE T, 65,601
Miscellaneous Income
31,700,240  §1.552.070
Operating Rxpinses—
Malntenar f way and structures. . 205,820
Miintenancs of equipment 155,045
Operntlon—power plants. - E 231,312
Conducting transportation. .. * :
Genersl and taxes. oo oo oo -

$80.502)
132,508 |
216,0K0 }
318,003
201,080

$1.000,842
$A16,408
483,174
113,627

$BO8 B30

Total operating expenses
Net carnings. - - - =3
Deduet—Interest on bonds &
Dividends

S808.8530
S654,140
471,304

Balanes, surplus. - s £09,707
CONDENBED BALANCE SHEET DEQ, 31.
1907. 19U, 1007,

$182.007

1008,
3
10 G0, GO
10,430,000
BO0, 0
17,0400

2, 5010

Taaniiftles—
2 Capitil atook
'hr| Honds
Collat. rrust notes

Asxecin- 3
Cost Of road & eq. 20,210,086 18,
Stock in tressury- 1,061,100 2,003,
Mnds in treasircy
(not certifie
Tru honds In
LPERAUTY v e
Hils, pledged  for seea
coll, \r. notesd . _ 035,000 rmpce'ty Ak=
Eleetrie Depot Co., 2. & West,
stock ... . 20,003 ton Co. .. 27,702
SLOCKS 0f Other cos) 11.000 i) 1. pagabile_ It
J.RUNutt, frustee | Aecoumnts pnynbile.
{i anda). .. 40,470 4l!.:l|'.ll'[ Int, acer'd, not due
Cash on hand and H'rax.ncerdinot disg
I transit 7204 dum-
Notes recelvable. - 3,056
Dug from indiv'is
urd companies:
Mnte & suppl’s
Prepald & upexp'd
necounts, &e. o
Cerilfied bonds In
Lrensury .- - .- .
Coll, tr.. notés In
FOOASUTY

3
10,0040, 00M)
- o= 16,425,000
GOO,000

RT00

1,440,000

157

O . S S
800,000 .‘1.-‘1\}1!.111'111||':mmu-,\l.runcum.
[y 4 .

100,833

40,040
1 22,680
20,0111kt nnd
2.0 |

ULETE

712,412

119262 b
79,121 101,000
751,582
155061
S040,000 217,000
I?ll.nr:uil
Total 25,251,820 28,0012 .1: Towal . a1,228 28,000

Note,—The foating debt on Dee. 31 1007, 1t will:be notloed, was 5165,000,
tha groater part of which, we are Informed, was Incurred In the purchase of
new right-of-wny between Cleveland and Akiron.—V. 88, p. 230,

American Light & Traction Company.
(Report for Year Ending Dec. 31 1807.)
President Emerson MeMillin, 40 Wall Street, N. ¥., says:

The gross earnlngs for the 12 months Ineredsed 8.81% over the previous
year and the net earnlngs 0.62% . The dividends charged oll exceed those
of corresponding 12 months a4 year ago 65.87" The surplud lnccessed
13.62% . The net surplus (after carrying to “re-construction reserve' the
suim of $681,000) exceeded thnt of same perlod Inst yedr by $141.417.

'he not earnlngs for the past 12 months equal ;:,4:6"5’1" dividends,
$1,242,912; surplus,. §1,.1383,083; ° onstruction  reserve,” ncgount,
$641,000: net surplus for the year, $502,683. The total undivided earnings
to date amount fo $4,354,327, less amount carrled to *'reserve’ account,
1,361,500, leaves surplus Dec, 31 1907, $2,002,827. The net earnings for
the last (2 months egual 6% on preferted stock apd 23.20% on common
stock: dedueting from net earnings; 6% on preferred  ($854,172) and the
amount carrled to “reserve' ($081,000), leaves a balance of net earnings
equivalent to 13.10% on common stock,

RESULTS FOR (ALENDAR YEARS.
1007, 1905, 1004,
IEarns. on stk. of sub.cos, 32,236,261 A22, 780 81,007,002
Mise. earns., Int., &e- -, 224,807 150,835 144,503
51,151,504
18,008

15,736 $1.336.168 51,182,511
5065 2570 K32 500,814
G02(HE170, 0812106318

CGirass carnings $1,373,620
EXxpanses. o soo . s g A7 452

eArnings. « =« ...« $3.420,505 §

prefstock (6%)
1 e0i : Stock. .

Taotal

Balpanes; snrplus $1,183.,A83

Reconstruetion reserve. f81,000

17208
70 (44

600,132

dividends 2 £1,173,070 750,403
81 S463,370

041,766 $685,765
80,500 =F
$i01,206 585,765 H407

Nate ~The dividends on commun steek paid during the calendar yeat
1007 were two of 1 4% each (on Feb. 1 and May 11 and two of 1167 each
fon Aur. 1 and Nove 1); total, higs The earmnlngs, however, for the
several years were charged with dividends ns followss

1907—Mny 1007, L} %% Aug. 1807, 15 : Nov, 1007, Lig%; Feb. 1908,
108 %55 total, 5% %

1ang—May 1 1%
14 % total,

LO0f-—=0ne-half (2%
1006 1 Feb, 1006, 1%

10004

v, 1004, 14
2% i—

Not surplius. .

Aug. 1906, 1% Nov. 19008, 11£9: Feh, 1907,
Sp.rld May 1005; Aug. 1005, 19%; Nov.
s one-hall (4 %) of 116% pald May 1805; total;
CONDENSED BALANCE SHEET DEC. 31.
1007. 1006, | :D;‘)‘.«'. 1406,

3
G200 14,230,200
5,249,300
6,700,700
&00,000
2,490,144
630,500
298,052

7062
8,502

Aggols— § ] Linhtittiie—
Investment aee'l.26,671.760 206,720,735 | Preferved stock, .-14.2
Tempor'y Invest't. 2205821 20,150 [Can, §t1K, In treas. 8 0
o ot &diverec. 6,125 Com, 8Lk ouLst’g 1
Treasury stock. .. =l F|Coll. tr. 67 notes.
Undiv, profits siub- db - Ind. acer'd.

midiary comp’ 3.388,40%  2.385.332 | Bllle payable,. -... .-
BlllS ree. sub, cos. 47,812 1,575,847 | Undivided earn'ys 2, 4T
Certlf. of indeby . 3 | Reconstoie, res’ve 1,361,500
Man'g'rs stk, con. 00 | I vidends acer'd] . 314,953
Int. pald Inndv. s {Deposits on man,

494 460) stock contrets. 12022

4600 | Taxes, &c., In pdy. 4,020

Total I!nlmlllrn.li_.'i.zikl,l.iuﬂ 33,220,400
£ $5,230,300 of the company’s eommaon enpital gtock ,—V. 85, p. 1053.

General Chemical Co.
(Report for the Fiscal Year ending Dec. 31 18907.)

William H. Nichols, Chairman of the Board, says:

Attention Is tnvited to the new form of balpnee sheet, which has been
adopted for the purpose of greater clearness, particularly as to the relation
of qulck assets to qulck Habiliies, A balance sheet In the old form 18 &lsa
gsnbmitted to facilitate comiparison with previous atntements.

While the profts for the last 6 months are amiple (o Justity a dividend
of 2% upoh the common stoek at this tme, the Inimedinte outlook far
Business Is 50 uncerinin that the dipeetors have decined 10 the part of con-
servative Judgment to recoinize present conditions and déclice o dividend
of 1% only, with the expectation that these conditlons are A0t permanent
anidl “that the common stock dividend will be pald: quarterly hereaftyr

wabil)
15,004
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Tilz dividend will be pald March 2 to common stockholders of record
Feb, 21 1008,

There was charged off plant and Investment accounts durlng the year
$820,171. Phere has heen expemded on new construction $375,647 and on
repales and reconstruction eharged to expense $568,7108.

1007 . Lh0s 105, 1004
S4,020,503  $2.787,180 32,045,105

L4000, 805 1,405,780 1,062,410

34,707,005 52,030,804

Surplus ‘pruvll'ms year. -
Net profits for the year. A

Total 34,480,488 54,1 1]
Deduct—

Pref, dividend (6%5) . . . 660,000 5645,000

Commen dividend (495) 206,412 20412

Chargeid off plant aect. . (A

S600,000 S600,000
3 285,600
£020,423
2,787,180
608,747

Total ... $585,000
: 2,045,195
420,607
H6R,308 a23 038 420 488
BALANCE SHEET DEC. 31,
1007, T | 1007, L0
A ety — 5 3 | Edabilites— : 5
Mg, Investat cost 14, 3200,066 14,263,455 | Peeforrod steok. 11,000,000 11,000,000
Invesy, inoth, cos. 1,200 28204430 | Common, stock, = 7410400 7,410,300
Merchandlse . = FE 1071078 fAccounts payable. 072,024 A,
Ace'ts recelvabl S032,432 1 DIv, puy. Jan, 2., 165,000
Cash = W08 | Fes' v for fice Ins. - 320,002
}

S0, 070

CONSOLIDATED GENERAL BALANCE SHERT (INCLUDING SUR-
COMPANIESY DIEG. 81 1007,

Adsefs—
Manufacturlng Investment at cost—less annual*  deduetions

tor depreclation and mortzages (306,300) not due on prop-

ertles purchased e : $17,308,280
Investments in cor tions partially 472 "800
Miscellnneous Inv enls: . 71553

Taotal permanent Investments = - <S1T a2 482
| Mdse on hand, &t fact eoat. e - B, GO0, B34
Quilel| Aotive custom ot and IS feceivable. . 1,428 482
assets | Miscellineous 1 g s : = : 47 208
Loash . _ .. : - 4,804,053
Reserved tund for fire Insurance—
ket yoalues. ... .. Azp.noz2
Mot aer s 523,076,087
Liabitities—
Pref. stock (511,000,000), comman atock ($7,410,3000 ... __$14.410,300
1Sundry accounts payatle but not due. SHAT 250
liab'l-}Loans - - - .= i o arwd e ey 450 000
I DIvidend payable Jun, 2 1008, .- oo 280
Funded reserye for lire Insuranee as above. . - - 320,002
Surplos - - Ares =5 905
Tatal - 520,070,387
* These deductinns, together with the cost of repalrs and replpcement
eharred to expense aconunt fram the thine of the trmatlon of the (-.m:im"y
twlu-lnl; to the present date, amount In the pggresate to §5,881,702,—V 85,
p. 4.

American Can Co.
(Report for Year ending Dec. 31 1907.)
Pregident W, 1. Graham says in substunce:

While the earnlngs for the 1ywl.r are the lnfgest ever made, they are not
ns mueh as the business promised prior to the Nnanetal troubles of last fall
and the partlal paralysis of business that followed.  Sales In Novem ber and
December fell olf heavily as compared with {Jl‘r‘\:hus months of the year
and the same months In former years, and & heavy Loss was oceasioned by
depreciation I Inventory value of mateclals,  Before determining pet
earnings, $3,240, 828, ny stated, S305,650 was written down fronn eost on
tin plates, metals, other materials and produets, and questionable accounts
aggregating $113,026 were churged to profit and 138, s0 that Inventory and
recolvables as stated are a8 clean assets as gl 1ny cnn make them.,

There has heen expended during the yvear n the complerlan of new fac
torles at New Orvleans, Savannah and New Castle, resbullding thogse de-
stroyed by fire at San Franelseo and St Paul, and in enlarelng the capaclty
of others, $066,027, but doe to the sale of unused pioperties for $128 010,
and o lberal write-off for depreclation, Investment In fixed property,
namely, plants, real estate, and v constructlon and Imprnvements, hns
only Jncreased by 31470004 amall sum as eompared with Inerease In
Ili!:lljllfﬂ\'l.ur?nf_{ faciitles and the advantage of distribution from 3 new loca-
tions,

After paying dividends for the year and for extenslons as stated, 552,477
hag been added to working capital from prolits, ‘The products of your
<-mun:m}y art widely distributed, and of a ebprseter that do not enjoy
extraordinary activity In boom perinds or suffer the reverse in times of
depreaston, and notwlthstanding the fact that your sales 10F Novern her andd
December Tell off, nnd were not up Y normal In January 1908, due to the
Nnanelal sitaation, theee 1s evidencent improvement, and It 15 reasonable
tn laok for o falr business 1o 1008 without regard 9 the prospects In other
linesof manufacture,

3 10006,

1 ¥ Y,

55,240,828 22,004,067

$301,135 $184,927
Piats, purch.

S4 300 et
Flre 10sses. = Al 236,010
Pref, divs. . (0% 2,061,085 (595 2.0061,605

1004,
2 mos,
52,024,146

$212,710

1004-00.
rar.
BEarnings. $3.000,018
Deduet—
Depree., &, 200,000

sam, 728 551,730 S765,108

BALANCE SHEET DECEMRBER 31.

1007. 1006. | 1907, 10086,

Agsels— ] ) | Etabliitles— 3

Planty, real estate [Common stoelk. . 41,233,400 41,233,400
patents, &e. . 73,005,182 74,5 08 Protercid stoek . 41,233,800 41,233,300

Construe, & Imp'ts 5,000,450 4 2| Bllls and acconnts

Other lov. [tems. . 1,523,510 14030700 _payablo . ..., ..

Unsh 067,193 1,001,018 | Dividend acerued.

Accts. & plila ree. . 2,122,207 1,924,100 Contingent funds.

Mdse. Inventory. . 4,704,872 15,511 [ Surplis. oo ooun

Bal,, sur —-MJ\-’}.L";ZI

637,773 1,507,500

B15,416 515,416

130,128 e
4,089,405

Tolalo = L B8430,412 BS,045,200( Total 88,430,412 85,648,200
—V. 85, p. 0566,

GENERAL INVESTMENT NEWS.

RAILROADS, INOCLUDING STREET ROADS,

Boston & Maine RR.—New Directors,—Thomas P. Beals,
President of the Second National Bank, and 8. N. Aldrich,
President of the State National Bank, both of Boston, have
been elected direetors to suceeed Lewis Cass Ledyard and
Charles M. Pratt, who resigned.—V. 86, p. 228, 51.

Brooklyn Rapid Transit Oo.—Statistical Chart Showing
Muke-up of System.—A chart of the system has been prepared
by the statistical department of Kountze Bros,, bankers, 120
Broadway, showing at a glance the make-up of the system,

hitized for FRASER

together with the mileage, capitalization and charges of the
company and its subsidiaries, even such obseure corpora-
tions ns the Transit Development Co. and the American Rail-
way Traffie Co. being noted —V. 86, p. 107.

Buffalo Rochester & Pittsburgh Ry.—Bonds Offered.—
Wm. A Read & Co., New York, &e., are offering at 10115
and interest 3500,000 of the 4149, consolidated mortgage
gold bonds dated May 1 1907 and due May 1 1957, of which
23,000,000 are outstanding, “exempt from taxation in New
York and Pennsylvania,” Compare V. 85, p. 39.—V. 85,
p. 1461.

Canadian Northern Ry.—Statis.—The “Railroad Gazette”
ef New York for Jan. 31 eites at considerable length an ad-
dress by Third Vice-President D. B. Hanna regarding the
growth and present status of this enterprise and the territory
which it serves.—V. 85, p. 1517.

Capital Traction Co,, Washington, D. O.—Report.—For
calendar year:
Calendir Giross Net Other
Year. Karnings. (over tares) . Ine.
1007- ... 81,704,345  $860,801 ° $22,103 z
1,708,403 007,140 18,601 4,200 720,000 162,540
1,606,327 A73110 20,432 42,262 T20.000 11180
Death o] President.—President George T, Dunlop died on
Wednesday of this week, V, 84, p. 1365.

Chicago Great Western Ry.—Default on Notes—Nolehold-
ers’ Committee,—Interest due Feb. 1 on the §2,499,607 8%
gold notes dated 1904 and due Aug, 1 1909 remaing unpaid
(compare V. 79, p. 902), There are $8,511,818 5-year 5%
notes outstanding, due from 1908 to 1912, both inclusive,
to protect which the following committee has been formed:
Otto 'I'. Bannard, New York, Chairman;: Sydney C. Borg and
Winthrop Burr.

Deposits of the notes of the various secles may be made with the New
York Trust Go., 26 Hroad St., 88 trostea, on or hefore Mareh 2, Win., H
Briwn, care S L B & Qo 20 Nassau S, N. Y, Olty) 18 Secretary.
to the eommittee, and eaples of the agresinent of dep #1b niay be obtalned
from hint or from Parkinson & Burr 63 State St., Boston.  Wallach &
Cook are Counsel to the committes,  See advertlsemoent o another page,

Cammitlee for Debent, Stock.—A comnittee consisting of

Willam AL Itead, Chalrman, BEdwin M, Hulkley, George P. Butlér,
Frederlol H. Foker and Frederlele W, Whitrldee, with . B. Mowle, Secre-
taiy, 20 Nassau St., New Yorlk, and Jollne, Larkin & Rarhbone, Counsel,
in view of the appointment of receivers and the issuance by
the finance committee of a circular dated Jaun. 9 (eompure
V. 86, p. 228, 107), recommending the creation of first lien
50-year bonds, to be secured by mortgage upon propertics
of the railway company, including rolling stock and terminals
in itics, urges all holders of 4% debenture stoek (total issued

. fat . . ¥ . s !
$28,127,089) ta deposit their holdings with the Bankers
Trust Co., 7 Wall 8t,, New York, under the terms of a pro-
tective agreement dated Feb. 1 1908,

The committee s empowerad, to prepare o plan of rearganlzation and
I, witer 30 days’ notloe, holders of 409 of the certliicates of deposit for
debenture stock do not dissent, the plan will be  binding on all
deopsitors, The compensating of the committee 18 nlted 0 50 cents for
eneh $100 of debenture stoclk deposited.  See advertlselent on another
pare~—V. B, p. 238 147, ¥ A

Chicago & Milwaukes Electric RR.—A i:pm-ntcr! Sustilute
Recefver —Judge Grosseup has appointed H. A. Haugan as
ao-receiver in l:l:lt‘l.' of A. €., Frost, \\'luil \‘l:nln]rc.w.”

Outstanding Securities.—The Chicago “‘Heonomist™ says:

There are now outstanding $15,000,000 of onds and anauthorlzed
tesite of 2,000,000 of 6% notes (Compare V. y. 20y, The Western
Trust & Savingd Bank, trustee upder the nolte lssue, states that only
S100,000 of the notes were lssued anid about $170,000 of the Wisconsin
Divislon bonds see held ag collateral for these notes,  One of the recelyery
stutes that only about one thizd of the $10,000,000 Widconsin DIvislon
bonds bave been sold to Investors the remalnder being held as collateral for
loans,

Barnings, &¢.—Charles (. Dawes, President of the Central
Trust Co. of Hlinois, on Jan, 29 put out a statement in which
he alleges on the authority of public accountants, who, it is
said, made a somewhat hasty examination, that the freight
earnings ns heretofore published hayve included eharges against
the Republic Construction Co. for hauling materials and sup-
plies for use in building the Milwaukeo Division, $267,793
oub of freight earnings amounting to §313,750 for the cleven
months ending Nov, 30 1907, it 18 alleged, being 8o derived;
also that the passenger earnings have been improperly shown .,
Compnre “Chicago Evening Post’” of Jan. 29, or “Chicago
Eeonomist” of Feb, 1. D. B. Hanna, Third Vice-President
of the Canadian Northern Ry.; says:

The statement was made upon the results of a three days' Investleation
of transactions eovering years, sand under conditlons which conld not show,
woenmplete annlysis of the situation, The Cangdlan Intevests of'$3,000,000,
whileh © represent, do not doubt Me, Feoat’s abdolute honesty,  The hood-
holders must eomplete the road as projecied, anld as the representative of
the largest concentered Interest 1 \Jiwnr retalning Mr. Frost as operating
manager wnder the cecelvershij.

We Caundlans nave had the property thoroughly Inspected, and wo are
satisfied that It s one of the best propositlons of the kind In existence.
There 18 no better construetion extant,  There remaln elght miles of road
o comiplete Inta Milwsukee, amd o recent lnspectlon showed that 609
of that construction 1§ done, * [ see no renson why traflle botween Chieatko
and Milwankee should nit b s reality by Juie | at the latest.—V_ 86, p,

4

* Chicago & Oak Park Elevated Ry.—Report.—For ealendar

yenrs:

Balance,
Surp.
71,027

Interost s,
Charge., (1675
S01,000 $720,000

Net. Other Ine,
F300,830 .
astiadd sag7a

Charges,
5420 334
425,072

Drfleit,
$63,045
40,150

1907 oo ta 38
1908 . BE0783
—V. &4, p. DD3. i

Chicago Rock Island & Pacific Ry.—A pplication to List,—
The New York Stock Exchange has been requested to list
£10,698,000 additional “first and refunding mortgage” 4%,
bonds, due 1934, making the total listed 872,200,000, Com-
pare bond statement in' President Winchell’s letter of Jan.
20,1908, in V. 86, p. 228.
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Oincinnati Flemingsburg & Southeastern Ry.—A press
despateh dated Jan, 20 states that the company has settled
all of the damage suits brought as the result of an aceident
from the falling of a trestle between Flemingsburg and
Hillsharo on May 10 Jast, in which ong ar more persons were
killed and o number injured, and also the foreclosure suit
brought by the Columbin Finance & Trust Co. of Louisville,
trustee.—V. 81, p. 507.

Oincinnati Hamilton & Dayton Ry.—Naote [ssue Ratified.—
The stockholders yesterday approved the proposition to
issue $14,286,000 5ls-year 49 purchase moncy noles, per
plan V. 86, p. 108.

Oleveland Painegville & Ashtabula Electric RR.—/Report.—

For ecalendar vears:

) Hal.
1ef.

$5 401
1,737

Int.on bonids

&, adcrued.
§48.612
4070

Net
Barnlngs.
344,101

41,030

G ross
Earnings.
$122 .50

LT . .
103 062

10006 - v -
—V..82,p, 1870 g

Ouba Fastern RR.—New Muanagement—Protective Con-
mittee.—1The embarrassment of the underwriters t,:l’.?(_‘.'lrsil’!'lu’d
by the failure of the Knickerbocker Trust Co. of New York
has led to the organization on Boston of the following pro-
tective committec:

Curtls G, Meteler, Chialeman; George R. Léghorn, Secretary and Treas
urer: Dudley S0 Bliakeley, Edgar L. Van Etten and Morthner Smlh.
Depositary, Old € lony Trust o, Beston,

Bdgar L. Van Btten was regently clected President dand
George R. Leghorn, Treasurer, of the Cuba Eastern RR. Co.
and the Cuba Terminals Clo., at the instance, it isunderstood,
of the aforesaid committee.—V. 86, p. 108,

Delaware & Hudson Oo.—Offered.—The **Wall Strect
Summary’’ says:

Trivate offerings of the new 6,000,000 45% six-months loan which
was taken by the Flist Natlopal Bank and Kuhn, Logh & Co., are belng
miide ab 003, 1615 understood that the Delaware & Hudson secured the
money at B ecstof 53695, Compare V. 80, p. 285, 282,

Des Moines Union Ry.—New Director.—N. T, Gurnesey
has been elected a director to suceeed C, Huttenlocher.
—V. 74, p. 342,

Detroit Toledo & Ironton Ry.—Defaull—Receivers Ap-
pointed . —This company defaulted Feb, 1 on the interest then
due on the consolidated mortgage 4149, bonds dated 1005
and due Aug. 1 1980, In wview of this oceurrence the
United States Cirouit Court at Detroit appointed Vice-Prosi-
dent George K. Lowell and General Counsel Benjamin S,
Warren as receivers of the property. On Feb. 5 Thomas D,
Rhodes, formerly receivar of the Detroit Southern, was also
made a receiver. On Feb. 4 the temporary receivers of the

Knickerboeker Trust Co. obtained an attachment for $200;-
000, representing a G-months’ loan due last November.,

The directors issued the following:

The fallure of the cxmpany .y pay the coupans op Its mortgage can he
directly avtributed to nivesse rallcoad leglslation, particalarly to such a8 o
effest prohlbits any rallroad feom having an interest, direetly or lndireotly,
Inany: eonl prapeety o excess of n[pr-_nhl(‘tl arpegual to s cwn roqiiirements
At the time of the orga stlon of the company s ;u‘u.upcrhy wits belleved
o be assured by the develapment of o lands i northern  IKentueky,
Hocause of these econditlons matured plans which woulid have bhrought
aboup such o development had o be abandoned and the ordinacy baslness
coming 19 g eallegad alone had too be depended upoan for 1ts growth and
prospecity.  Bustness depression has now eut into the eacnlnes, which
othorwlse were sufflelent’ to meet nll Axed eharges,  The Interests of all
security holders and persans Interested In the company are best seryed
by appolntment of recelvers.

A director informs us that it is thought the interest due
March 1 on the Ohio South. Div. firsts and June 1 on the
generals will be paid from earnings, either at maturity or
within the limit of grace allowed by the mortgages. See
annual report in V. 85, p. 1335,

Committee,—The following committee has been organized
to represent the holders of the consolidated bonds and by
advertiserent on another page r:?quvsts deposits of these
geeurities with the Central Trugt Co. of New York.

Russell Harding, Chalrman; Robert M. Gallawsy, Jumes Jourdan, P, J.
Listnan and €W, Watson, Commitiee: Hetey Vo Poor, Secretury, 54 Wall
St., New York; Jollne, Larkln & Rathbone, Qousel,

On June 30 1907 $0.350,400 consoliduted mortgage 4168

had been issued, but only $2,776,400 had been sold.  Of the
remaining $6,580,000, £5,000,000 had been pledged as part
seeurity for the 55,500,000 5% notes iseumﬁ in connection
with the purchage of the Ann Arbor RR., and a fucther
amount, presumably, is pledged for floating debt, A meni-
ber of the Huarding committee states that the $5,000,000 of
consolidated 414%, deposited as part security for the notes
were issued contrary to the reorganization plan, and that
their lien will be contested in the courts.
. Commitlee to Protect 5% Collateral Trust Notes.—Notice is
given by advertisement on another page that the following
committee, ropresenting o majority of the notes, will act for
the protection of the interests of the noteholders, and holdors
of notes arve invited to deposit them with the New York
Trust Co., 26 Broad St,, New York, as depositary:

Joseph Itnmm!{ Jr. Noew York City, Chalrmang Hugh H. Hakrdaon,
New Vork Oity, Allenc T, West, St, Louls, Mo., Leopold Kleyholte, Clneln
natl, 0., Newimnn Ero, New York Gy with Walter L. Waorrall, Seoretary,
30 Brond St., New York, and Cuetls, Mallet-Prevoat & Colt, Counsel.

Tha notes are secured by the following collateral;

Ann Arbor IRIL prefervid stoelk - 83,102,400

o do eommon Stoclk. S < e 2,100,000

Detrolt Taoledo & Dronton eonse lidated mortgage 4545 bonds. < 6,000,000
Compnre V., 80, p 2457, 2620; V 81, p 165 —V. 85, p, 1335,

Deatroit (Mich,) United Ry.—[teport.—For ealendar yoars
the eombined results of the Detroit United Ry., Rapid
Railway System, Sandwich Windsor & Ambherstburg Ry,
and the Detroit Monroe & Toledo Short Line (the latter since
Mareh 1 1006) were:

Year—  Gross. Nel. Other Inc,
1007 . 87,07 2,008,201 $60.,6085 51
1900, 6,065,183 2,344,561 88,758 1.
1005, 5,125,563 2,084,040 44,076 1,113,203 (4 14) b62.600 452,523
1004 - 4,541,805 1,778,710 42,577 1,075,780 (41 BOO,O00 245,704

From the balnnce as above in 1907 wis degueted $270,000 for deprecia-
tlon, agalnst $260,000 In 1906, leaving a sWrplus for 1007 of $250,040,
agalost $285,040 In 19006,

*Durlng 1007 3 4% dividends were pald (V. 85, p. 1 051,

snme (S125,000) 48 Included I the dividends charged agalnst the 1006
enrnings,

New Directors—=Suale of Bonds Authorized —Charles M.
Swift of Detroit and J. H. Wilson of Montreal have been
clected directors, the latter suecceeding H. L. Holt of that
city. The stockholders on Feb. 4 authorized the sale of
$750,000 of the 81,500,000 first consolidated mortgage bonds
held in the treausry.—V. 85, p. 1005. ;

Dry Dock East Broadway & Battery RR., New York.—
Recetvorship.—8ee Third Avenue RR. below.—V. 67, p. 952,

Forty-Second 8t., Manhattanville & St. Nicholas Ave.
Ry., New York.—Receivership.—Sce Third Avenue RR.
below.—V. 82, p. 333.

Georgia Railway & Electric Oo., Atlanta.—New Officer.—
W, I Glenn has been elected Viee-President, Secretary and
Manager of the railway department to sueeced his brother,
Thomas K, Glenn, who resigned to become President of the
Atlanta Steel Hoop Co.—V. 85, p. 315.

Illinois Oentral RR.—Rumaored New Securities.—It was
currently reported this week that fhe company is eontem-
plating the issue of new securities to finance its requirements,
possibly in the form of equipment trust bonds, $30,000,000
being the rumored amount. During the past few vears large
sums have been expended in the construction of branch lines
and equipment for which no securities have been issued.—
V. 86, p. 285.

Indianapolis Huntington Columbia City & No1  western
(Electric) Ry.—Sold.—The assets of this partly-built road
were sold at receiver's sale av Warsaw, Ind., on Feb. 1 to
Melvin A, Peoples of Chicago for a sum stated as S6,500,—
V. 85, p. 1330,

Lake Tahoe Railway & Transportation Co.—New Presi-
dent.— . 8. Bliss has been elected President, with office at
San Iranciseo, Cal., succeeding . L. DBliss;, deceased.—
V. 54, p. 168,

Louisville & Nughville RR.
ending Deg¢. 31:

0 may.—
W07 . ... $24.501,225

Bal.sur:
$770,708
Lan.n4an

ITFES. Dividends.
24K «(20{) $318,700
4,273 ) B25,000

but 1% of

Earnings.—For the half-year

Giraas. Nel, Other [nec. Charges, Balance.

$5.401.405 5652,405 $4,201,837 $1,802,443
1406 s 23 T.1043441  BANI287 4,287,071 5,560,357

Dividends of 397 eull for $1,800,000 semi-annuslly, leaving
o balanee of 82 443 in 1907, against 31,700,357 in 1906.

Salaries Reéduced.—The company lias reduced all salaries
of $400 and over monthly 1097, and those of more than $250
and less than 8400 monthly, 89.

Labor Section Erdmann Law Deslared Unconstitutional . —
See editorial last week's “Chronicle,” p, 253, —V. 86, p. 285.

Macon & {Birmingham RR.—Receivership.—At Atlanta,
Ga., on Feb, 3, Judge W. D. Ellis appointed 8, F. Parrott,
Vice-President of the Georgia Southern & Florida RR., per-
manent receiver for the road, on petition made by the Old
Colony Trust Co. of Boston, trustee under the $500,000
mortgage made in 1896, the interest on which due Jan. 1 is
in default, No eoupons have ever been paid on these bonds.
—V. 78, p. 584; V. 82, p. 628.

Manila Ry.—Construction.—See Philippine Ry. below.
—V. 83, p. 1470. X

Maryland Electric Railways.—Listed in Baltimore.—The
Baltimore Stock Exchange hias listed the $1,200,000 capital
stock (par of shares $50) of this subsidiary of the United
Railways & Electric Co. A statement furnished to the Bx-
change shows for years ending June 30: Gross in 1906-07,
$182,845, net 865,324; gross in 1905-06, $192 4706, net §71,-
406.—V. 85, p. 1576,

Metropolitan Street Ry., New York.,—Defaull.—As ¢x-
peeted the interest due Feb. 1 on the $12,500,000 general
collateral trust mortgage bonds was defaulted.

Eleetric Cars Replace Horse Cars on I'irst Ave. Line.—On
Faeh. & eleetric cars operated by underground trolley were
placed in operation on the First Ave. ling from the eastern
end of the Willis Ave. bridge over the Harlem River at 125th
8t., down First Ave. to 59th St., through that street and
along Sixth Ave, to 4th Bt.  The horse card eontinue to run
from H9th St. south along First Ave.

Committes,—Alexander J, Hemphill, Donald Mackay and
cdward H. Ladd Jr., having consented to serve gs a com-
mittee to protect the interests of the holders of the general
mortgage collateral trust 3% gold bonds due 1997, request
that information as to the amount of holdings of these bonds
be sent to the Guaranty Trust Co. of New York, 28 Nassau
St.—V. 86, p. 108, 52.

Meatropolitan West Side Elevated RR., Chicago.—FEarn-
ings.—For calendar years:

Clal. Giross Nt O Ifirst lalance,
Year, Eurntngs. Earnings. Ing Chitrges. Dicidends,  Surp,
1007 . .$2,878,547 $1,435,08D 36,810 £1,050,132 (2{%15100,027 $105,858

1906 .- 2,837,002 1,047,003 16,665 164,038 W7R,270
—V. 86, p, 108.

Missouri Pacific Ry.—Payment u{ Notes.—Payment of the
two-year colluteral notes maturing Feb. 10 will be made upon
presentation at the Equitable Trust Co., New York, or

L]
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Kidder, Peabody & Co., Boston. Tailer & Co. announce
that they will exchange the maturing notes for the two-year
collateral 89 convertible notes due 1910 at 99 and interest.
—V. 86, p. 286.

Montreal Street Ry.—New Securities Authorized.—The
sharebolders on Ieb: 1 authorized the proposed issue of
£1.,000,000 new stock at 125; also the issue of £460,000
11507 1d-year debentures, these last having been sold in
London. Compare V. 86, p. LGS.

New Orleans Railway & Light Co.—0Ojficial Statement.—
Azsistant City Attorney Villere, under date of Jan. 10, wrote
i letter asserting among other things that the company has
¢ (loating debt of 1,777,438, owes the city and will eventually
be forced to pay on aceount of paving an amount estimated
ab $1,500,000, and needs to expend ot least 82,500,000 in
repairing rondbed, cars, &e.

On Jan. 18 the directors in reply sent to the “New Orleans
Picayune' (see issue of Jan. 19) a letler saying in part;

The audit for 1006 showed that the eompany had & surplis for that year
appiigable to dividends of 3798000, and 2600000 was pald In dividends.

Fhe growth of the elty of New Orleans In the past two years hias bhoen®
vnnrmons.  The books of the company show the followlng charges sipee

July 1006 In excess of o reasonable expendiburg upin the tracks and cars
ol thie company:

Lrpenditures for Improvements and Additions (Compare V. 86, p. 1068) &c.,

sttece July 10056,

Power statlons -- 32,020,071 Eleetrle department. .- .
Hettermenta. ... - 20,078 | Munlelpal ponstruction. - _
Bauipment .- .. 2__ O, 480 | Feal estato. - . o
Lrivg department . .- - 286,724 | Mlscellancous additlons - .

£201 070
123,671
62,083
0,004
Total additions and Lettenmer

i A 84,207,062
=tocks and bhonds of eongtituent companles. -

214,305

Total expenditures on capltal accaunt £4.512,047

The posver, plant, which has been the maln draln, Is now ecompleted
(V. 80, p. 168, and 1t can be reasanably assurcd that no further expenditnee
will be required on that lne prior to Jan. 1010, unless the prowth of the
clty should be phenomenal, but the company needs new ears and the
expenditure of money upon its teacks and steeet work Inoorder to place
the propercty in first-class condition,

Haod 1t not been o the Nnancial orlsls, this new eaplital would have been
obtalned, The company authorlzed an lssue of $5,000,000 of 6% COupOn
notes, Lo be sold from time to thme as needed, and had only required and
sold 1,266,000 when the fnanelal erlsls made [E Impractieable readlly to
dispose of securltles. (V. 84, p, 096,) With the restoration of confidence
and caster mopey conditions, the conpany eapects to obtaln the new capital
oulled for by 1ts lnereasing business,

The present Noating debt iy :u.nnlf gecured by [ts 4 149 bonds, and causes
no uneasiness. The t honded debt of the company, represented by Its
A4 1695 honds, Includl the $12,625 000 pudedylng bonds, amounts to
S30,.000,000, and the property could not' be replaced for less than the
amount of the bonds.

It should be appreclated. that the people of New Orleans are belng fur-
nished with gas, electrlg lght and power and strect car transportation
entirely. ab the expense of the stockholders, sipee no dividends are helng
pald (V. 85, p. 1510, 664) and none will bé pald untll satlafactory condltions
are restored, e money pald by the people for these seevices |8 belng
applied to the cost of operatlon and the toprovement and betterment of
the property to enahle the service to be furnlshed satisfnetorily.

The amount of the surplug for 1007 wlll be acourately determined shartly
by the andit of Haskins & Sells, bt 1t will spproximate $7560,000.  (Com-
pare V', 82, p. 1802; V. B4, p. BGA).—V. 86, p. 105,

New York Gity Ry, — Pelition Dismissed.—Judge Lacombe
in the United States Cireuif Court in this city on Monday
dismissed s premature the petition of the receivers appointed
last November by the State courts for an order directing the
Federal receivers to turn over the property of the New York
Uity Ry. and Metropolitan Street railway companies.

The Court says the sicuation that would be presented If the Sthte should
Ruected In one of the actions In which the recelvers were appolnted by the
State courts might Be quite different from that ir they succeeded in the
other or In both, and It woukl therefore be unwlse to conslder at present
I snderlylng queatlons Involved  The dismissal Is without prejudice to a
renewal at the proper tme, the varlous papers o remnain on Mle for that
purpose.—V, 80, p. 238, 9.

Norfolkk & Southern Ry.—O//ering of 3-Y ear 6%, Collateral
Trust Notes—J. F. Pierson Jr, & Co., 66 Broadway, New
Yorl, are offering for sale by advertisoment on another page
this company’s issue of $2,750,000 3-year 6% collateral trust
wold notes, dated Nov. 1 1907 and due Nov. 1 1910, but
subject to call at 10214 and interest on any interest date at
60 days’ notice. Interest payable Mny' I and Nov. 1 at
office of Manhattan Trust Co., New York, trustee, De-
nomination $1,000 ¢*. The company covenants that during
the life of these notes a sufficient number of “first and refund-
ing’' mortgage 5% bonds will be reserved to retire said notes.
A circular says in part:

Collateral Deposited whth Truslee as Securlty for These Noles.

E Pledged.  Total Issue
N &S BR.Co. gen. mige, 5% gold bonds, 1064 $2.040,000 $2 800,000
No&S. By .Co. equip. m. 5% gold boods, 19081017 1,200,000 1,200,000
N &S Hy.Co. 180 & ref. m, 5% gold bonds, 1956-. .- 1,000,000 15,000,000

Descriptton of Collateral.—'The Nrat gencral mortgage bonds, $2,305,000
outstanding, nre a direct mortgage Hen on all the lines formerly of the
Norfolk & Southern RH. Oo., shout 2238 milés, sublect In respect to 107
miles to the prior llen of $1,655,000 Mirst mortgage 6% bonds duoe May 1
1dl, Includlng prior llens, they are thug secnred by maln track at the
rate of less than $20,270 per mile.

The $1,200,000 equipment bonds are o direet obllgatlon of the rallway
company, secured by new standard rolling stock and equipment, costing
aver §1,500,000, s

The "' Nrst and rn:fundtnf. mortgage' 5% gold bonds are a Nest len on 238
miles of matn line, second Hen on 26 miles, and a third Hen on 248 miles,
Delng thus secured by maln teack at the rate of 339,570 per mile,  In
addition, they are & llen on the lease of the Atlantic & North Carolina RRE,,
uh maites; and b li[‘{zr:_‘lll- with the trustee of the entire capltal stock of the
John L, Roper Lumber Co,, and of $10,000,000 first mortgage sinking fund
honds of that company, they cover himber properties comprisine over
600,000 acres of timber lands owned Lo fee and about 200,000 acres of
timber rlghts, with standing timber, togethor with modermn mapufacturing
plants fecst, $2,000,0000, baying a present annusl capacity of 125,000 000
foet, jl i;lﬁ‘dlﬁst‘.ls of the lumber company as of July 1 1007 were valued at
315,600,000,

Varions extensions have been bullt, so that the rallway compauy's lnes
now form a conneceted system of 610 miles between Beawfort nnd Goldsboro,
Now Bern and Washington, Ralelehe and Washington, Waslilngton and
Mackey's Ferry, Bdenton and Norfollk, with ample terminals In each of
these eltles,  The entlre system Is now o operation, with the exception of
Biranch Hnes aggregating 32 miles, and with the exceptlon of the trestle
neross Albemarle Sound at Mackey's Ferry.

A syndicate was organlzed ln Mareh 1606 by Edward Sweet & Co., and
yrovided  $16,000,000, all of whith has been pald, and about §6,000,00¢
Lhereof used for the development of the tlmqurllus. Ineiuding zu!d.ltll:mnl1
construction S5 The farther sum of about?$2,750,0 0 was requlred to com-
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pléte the projeet and to turnlsh srorking capttal, and the above-offercd 1ssui
ol notes wits muda for this purpose. (Compire V85,0, 1619V, 46, .80,

Chicago & North Western Ry.—Statement for Calendar Y ear
1907 —5ee editorinl on o preceding page.—V, 85, p. 1143,

Ohio Electric Ry.— Merger.—The “Cincinnati Tribune'” of
Feb. 6 says:

Merger of the Cinelnnatl Northern Tractlon Co. Into the Ohlo Electirio
Rallway Co., the operating corporation of the Schoept Ohlo Interurban
Tractlon roads, will go into effect to-day,  WIith the mergor completed,
the Schoepf interests will control 700 miles of Interurban teaetlon rogads.
—V. B4, p. 1144, +

Ottawa (Canada) Electric Ry.—Report.—For calendar
Yeurs:

Nve Int. on Dies.
- £, Bonds, Koo (12%).
1007 - oo n a2 $O74} 3212,5050 $31,026 S110,484 -8
D06 <. 2h T4 207,120 20,443 LG, 400 31,000 30,2
Stock outstanding, $008,200; par  $100,  Stockholders In November
ast subscribied for $250,000 new stoek at par, to be pald for within the next
few months.—V. 79, p. 2580,

Pacific Gas & Electric Co.—New Mortgage of Contralled Co.
—ee California Gas & Electric Co. p. 339,—V. 85, p. 1004,

Passenger Fares.—214-Cent Rate tn North Carolina.—The
North Caroling Legislature, at special session on Feb. 1,
passed the 2l4-cent fare bill. Compare V. 86, p. 109,

T'exas.—The following reductions have been made in 'lexas:

The Mlssiaurl Kansns & Texas, beginning Feb. 18, will Inaugurite a 2ieent
per mile charge In 1,000 -mile books, belog the st road in Texas to Intro
duew # stralght 2-cont fare ln mileage hooks,

The Rock Island and Colorado. Southern lines have also recelved the
approvil of the State Cimmission to thelr 2-cent Interchangeable mileage
buok, which ean be used oo the Trinlty & Brazos Valley In Texas, the latter
rond having, however, the right o ellp the mileage at the rate of 2 g gonts
per mile, Compare V, 86, p, I!‘:n.——{/. R0, p. 230, 160,

Peoria Railway Terminal Co.—New President.—W. T.

Irwin has been elected President to succeed 1. A, Grier, who
was made Vice-President. Headquarters, Peoria, IIl—V.
84, p. 451,
_ Philippine  Ry.—Construction.—The “Railway Age” of
Chicago for Jan, 31 contains an illustrated article regarding
the construetion which is being done by this company on the
islands of Panay, Negros and Cebu (see map on page 119 of
“Railway & Industrial” seetion), and by the Manila RIL. Co.
(controlled by Manila Ry., Ltd.) on the island of Luzon
(V. 83, p. 1470),—V. 85, p. 865.

Southern Indiana Ry.—Interest Paid.—The interest due
Feb. 1 on the $7.528.000 first mortgage 4%, bonds was paid
promptly ab the Central Trust Co., New York.—V. 85, p.
1268,

South Side Elevated RR.—Report.—See “Annual Reports
on o preceding pigo. Y

New Offieers.—Charles V. Weston lias been elected Presi-
dent, also a (|ll'l?(.5t.0_]' and General Manager, succeeding the
late Mareellus Hopkins, and Wallace Heckman has succceded
Wi, B. Walker as a director.—V. 86, p. 286, 109,

Stephenville North & South Texas RR.—Bonds.—The

5 . 2 ETe AW . v ¥
Texas Railroad Commission has sanctioned the issuing of
$190,000 of the $200,000 additional bonds which the eom-
pany desired to issue, The frst $322,500 bonds were ap-
proved by the Commission last October, See V. 85, p. 1083,
1006.

Susquehanna & New York RR.—New President.—P. M.
Newman has been elected President, with office at Willinms-
Rmrl., Pa., to suceced the late Charles Sumner Horton.
V. R. Campbell has been appointed assistant to the Presi-
dent, with office at New York.—V. 85, p. 1578,

Third Avenue RR,—Recetvership for Controlled Properties.
—In New York City on Feb. I Judge Lacombe in the United
States Cireuit Court appointed Frederick W. Whitridge,
already receiver of the Third Avenue RR., receiver for the
42d St. Manhattanville & St, Nicholas Ave, Ry. Co. and
the Dry Dock East Broadway & Battery RR. Co.

The pecelvership applleatlons were minde by the Barber Asphalt Paving
Co. with a clalm gof 320,840 agalnst the frst-named detendant, and by the
Ameriean Hay Co, with a clalin of $6 6408 aealnst the Dry. Doek Co.

1t 18 sllegad that the 42d Street Co. has outstanding, lssued to the trustes
of the mortgage Of the Third Avenue system , notes amounting to $06,401,0087,
and has not the cash foomeet the Interest on its 1,200,000 putstanding st
mortgare bonds, dug Mareh 1.

The Dry Dock Co. defaulted Fel, 1 on 168 81,100,000 autstanding 8%
debentiure certificates and its floating debt inclules notes for $1.8 16
held h{ the trustees of the Thivd Avenue mortgnee Lomds and other notes
for $140,230,—V., 88, p. 230, 170,

Toronto Ry.—Ieport.—For the calendar year:

Yeir. (Tross, Net, Charges. Paving. Divy. (571, Balance.
1007 -~ 53,011,108  $1,617,000 $640,805 380,004 $473,387 5422971
1900 - B 100,740 1 463,224 566,163 80,086 400,241 360,804

From the balance as above there was deducted for continrent account
$125,000 In 1007, aealnst $100,000 In 1006, leaving surplus of $207.771 In
1907, agalpst S255,854 In 1006, —V, 84, p, 1240,

Underground Electric Railways Co. of London,—Reorgani-
zalion Committee.—In connection with the readjustment
which is to be undertaken by Speyer & Co., New York, and
Speyver Bros., London, the following committee has heen
organized mn London, composed of holders of securities and
representatives of ereditors:

2dwin Waterhouse, J. Spencer Phillips, Chaleman of Lioyd’s Bank, Ltd.,
1. Pryor, Chinlrman of the Sun Life Insurance Oo.: Thomas Skionner, divee-
tor of the Canadian Paclile RR. and of the Bank of Montveal: and John
Akroyd, M.P., momber of the London Stock BExchange. See V.88, p.od.

Union Pacific RR.—Government Suit Begun.—The suit
referred to lust week to dissolve as illegal ‘this (‘t_nn!mny'i‘
control of certain other roads was filed at Salt Lake City on
Feb. 1. Compare Y. 86, p. 287, 170.

United Power & Transportation Oo,—Report.—For three
calendar years:
Yedar— (Fross.
1007 - ccmmme e -~ S840.1 1D $476,000 (
1008 Z o cec=seasaew 824021 460,001 [
1008 £5c o2 oo ni g 2n | BDOLZ1D 445,634 (1
Total surplus Dec. 31 1007, $267.280.— V. 84

Cantin-
gent Ace't,

Halance,
Srp
6,000 $35.425

Net (oeere chargesy . Diieldenids,
13,24%,) 8475 412
12 40%) 400,000
2.40") 432,080
. 272;

Bual., sur
3107

12,964
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York (Pa.) Railways.—Officers.—At the meefing held
Jan, 24 1908 Hon, W. F, Bay Stewart was elected President;
Joseph J. Bowser, Secretary and Treasurer; David Young
Jr.. General Manager. Compare V. 85, p. 1463, 1403,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Sewer Pipe Co. (N, J.).—Report.—The following
enrnings for the calendar year 1907 have been published:
Earnings— Deduet—
Girosd eacnings. - nterest on bonds- .. ..

- | 386,470
Gon. exp, taxes & reserve. Mvidends (215 45)

1015114

Net enrnings <. - - $15,274

—V. 83, p. 1340,

American Shipbuilding Co.—Payment of Overdue Dividend
on Pref, Stock —Preferred stoekhbolders of record Jan. 4, it is
announced, have reccived the deferred quarterly dividend
of 1347, declared on Dee., 30 last and usually paid on Jan, 15,
Compare V. 86, p. 54, 231,

Operations Reswmed —On or about Jan, 27 work was roe-
sumed on new construction, about 809, of the normal foree
ol 12,000, it was stated, being 1.‘TT1|1|(I_\-"1'(i.—'V. 86, p. 231, 64.

American Steel Foundries.—Certificates of Deposil on
Einlisted Sheet.—"The New Yorle Stock Exchange has ad-
mitted to guatation in the unlisted department Guaranty
Trust Co. cerbilicates of deposit for 86,089,000 preferred
stock and 84,149 400 common gtoek which has assented to
the financial plan of Jan. 4 (V. 86, p. 170).  The total out-
standing share capital on Jan, 1 1908 was $17,184,000 pre-
ferred and §15,509,280 common.—Y, 86, p. 170.

Atlanta Steel Hoop 0Qo,—New President.—8See Georgin
lilli%\\fu}' & Eleetrie Co, under “Railroads' above,—V. 85,
p. 106,

Butterick Co., New York.—New Dircetor.—W. A. Publow
has been elected a director to suceeed Charles W, Morse, who
was formerly a director and Viee-President, but whose
holdings, reported ag at one time 10,000 shares, have prae-
tically all passed into other hands.—V. 85, p, 1340,

California Gas & Electric Corporation.—New Mortgage.—
The company has made o mortgage to the Union Trust Co.
of San Franciseo, as trustee, to secure an issue of $45,000,000
of unifying and refunding 80-year 5%, 81,000 gold bonds
dated Nov. 1 1907, subject to eall on 60 days’ notice as an
entirety only on any interest day (May 1 or Nov. 1) at 110
and int. A syndieate has acquired $9,093,000 of the bonds.

Of the $45,000,000 bonds, $38,282,000, 1t 18 reported, are reserved to
refund umlvrl?‘inz honds, 33,065,000 are to be used o take up the dosting
debt and the balanee are u}mllcnmu for immediate or futuce improvements
at B6% of the cost thereal.—V. 85, p. 1004, ' . .

Halance, surplus

Cleveland (0.) Electric Illuminating Uo.u;\’culs -B;md.;r

Offared —Spencer Trask & Co., New York, Albany and
M. -3 -

Ohieago, jre offering for sale $500,000 “first and general
mortgage” 6% pold bands, the present outstanding amount
of an puthorized issue of $2,500,000, dated Jan, 1 1908 and
due May 1 1913, but subjeet to eall at par and interest on
May I 1910 or any coupon date thereafter. First coupon
$20, payable May 1 1908, being four months’ interest, Jan. 1

> o

to May 1 1908. BSubsequent coupons payable May 1 and
Noy. 1 at the ageney of company in New York. Bankers’
Prust Co., New York City, trustee, A ecircular says:

The pet Income for 1H07 was oqual to about @lx times the annual Interest
upon the $1,700,0000 st mortgage 54 anil the 2600,000 “nirst and genoral
mortgnge'’ 62 comblned, Pranchises unlimlted, both as o tioe and slso
a8 Lo the seope of Lhe Dusiness 1o the electrle Heholng Aeld,  The oulstanding

RLock amounts o 34,700,000 €2:3,000,000 common and $800.000 655

rred) , or more than doubile tho entiee bonded debt,  Regular dividends

are pald upon both elasses of stock. A member of oue froy s i divector
of the company

Abstract of Letter from Viee-Pres Samuel Scopll, Gleeetand, O, Jan. 25,1008

Propertyy Covered —The mortgage secutlng these bonds 18 a llen upoi
the o -mfmr:y'h entire property, franchlises, &o., o8 now owned, or hereafter
anquired, subject in part to A mortrage made ho 1808,  The plant, consisting
of & central gonecating plant, sil-atatlons used for distiibuting purposes,
vnderground constraetion, oviorhead Hnes, transformers, meters, &o,, ghows
A cost of $7.0:07.510,  The mortgage of 1808 eavers cortala specliied prop-
arty ousting S8 ,012.004, 80 that there remalis property wholly unencum-
hered, costing 34,025,001, upon which the new mortgage |5 Orst Hen. The
procecds of the new Bonds Iasued will he nued to rotied floating debt and to
provide additional cquipment and facllitles,  For many, years past, the
company has secured the larget part of the funds needed to medt 15 graowth
through the lssue of common stoclk, at par, and 1o 19 the Tntent of the
management to pursue the game polioy o the futare,

Earntngs,—'The operations for the year 1907 showed a net {neome over
operating expenses, Ineludine tixes and Insurance, of $602,338,  Under the
mortgage of 1808, $1.050,000 of bonds hing Deen certiiled by the frustee, but

280,000 of these honds ard stil owned by Che comipany, leaviae §1,700,000
oty a8 drawine biterest,  JC s not antlelpated that more than 31,000,000
af this new 68 will be lssued durlng 1008,

Net Income for year 1007 afteraperating expenses, taxes and Insur_$692 338
Deduct-—=Interest on 51,700 000 irst Bs T 585,000

$1,000,000 of *est and general mortgage' s - BOLO00 145,000

nlance, surplius on bhasls of earolnes for 1007 . ?:.T’.'_;l.ns

Franehtses —"The eompany has anlhmited feanehlses In the elty of Cleve-
Tafid and eight ndiolniog towns: the population of theso munieipalities
helng eanservatively estimated at 600,000, —V, 88, p, 103, o o e

Olyde Steamship Co.—Coupons Paid.—The coupons due
[eb. 1 from the first sinking f\llll(l old 53 were paid at mea-
turity at the Bowling Green Trust Co., New York.—V. 835,
p. 1145,

Consolidated Steamship Lines.—Receivers.—Judge Put-
nam in the United States Cirenit Court at Portland, Me., on
I'eb. 4 appointed receivers as follows:

Consolidated Steamship Lince—A# permianent recelvors: Gov, Willlam
7. Gobb of Malne and Geperal T, Ho Hubbard of New York. (General
Hubbard declined to serve, and on Friday Judge George 0. Wing of Auburn
Me, and Robert J. Herrdol of Hoston were appolnted in hls stead as jolnt
recelvers: with Governor Qohl, :

Bastern Steaniship Co, and Metropolitan Steamshlp Co.—As temporary
veecalvers for both companles: Governor Willlam ‘T, Gobb of Malne and
Prestdont and: General Mannger Calvin Austin of Brookiine, Mass,, with
the nddition In the case of the Metropolitan Company of Abel 1, Oulver of
New York. These recelvers woere (0 Investlgate the condition of thess

L -

recommendation to the Court beforeg Aprll 1 as 10
shoulld be dissalved, yeorganized or operated for a
ers.

companies and make a
whether the eempan
further time unds

Compare Eastern and Metropolitan Steamship companies
below. Also see V. 86, p. 2585

Statement by Committee.—Alvin W. Krech, Chairman of the

Y i !
bondholders’ pratective committee, yesterday made sub-
stantially the following statement:

The committes, as now constituted, represents more than a majority of
the sutstanding bonds of Censolldated Steamship Lines, and s makine o
full apd thop veh investizntion Into the status of all of the subsidiary
-\'trluimmit:.q.mnl expicts shortly Lo formulote a plan for the reorganization
of th 1

T eelved the reglenallon of Governor Cobb as s

a%. In view of hig appolntment ns ape of the
recelvens of the Gonsolidated Steamabip Lines, he © uld not with propriety
remain h member of the conimittes,  The committes hns also received the

gnatlon of W. H, Granbe who felt that he could not glve the fime
Foy| nitlee: also the resignation of Albert H.

a5 assoclate coungel of this committes,
Tenry J. Brnkor, H,J. Braker & Bro., and W, H.

present large Interests in the bonds of Consolldated

Hlip Lincs, were elected members of the ¢ommittec.—V. 86, p. 288,

Draper Co.—Nemw Officers.—At the annual meeting held
in Portland, Me., on Jan. 28, the number of directors was
inereased from eight to tenmembers with the election of
W. I. Timsgon, J. G. Cloudman snd H, F. Searles, Gen,
Willinm I°. Draper having resigned.—V. 85, p. 43.

Eastern Steamship Co.—Temporary Receivers—See Con-
golidated Steamship Lines.

Earnings, &e.—The application for receivers, it is re-
ported, shows earnings from Jan, 1 to Sept, 30 1907, $332 -
488; fixed charges, $137,442; balance, surplus, $195,046,

Balance Sheel Nov. 30 1907,

Axsels (87.270 884)— | Llabiiittes (87,270, 884)—

Cosh. - - A ATRRTENY §0.382| Bllls  payable £1,015 803
Estimated acots. recely’le. 15,361 Capltal stock. - - 3,000,000
Marine equipment 4,786,141 | Bonds e 2,750,000
Investm'ts in other co's. - 105,000 | Acerued Inlerest - ... 12,000
Treasury. bonds 278,000 | Surplns . —.___ ¢ = e 401,672
Gouod-will, franchises, &c. 2,000,000

The bills payable lncluded with others the following: C. H. Bayley,
$176,000; B, W. Clark, $60,000; Mercantile Natlonal Banlk, $75,000;
First Natlopal Bank of Hoston, §756,000. Sec also V. 86, p. 253, 288.

Electric Oo. of America.—Sale Ratified.—The shareholders
on Jan. 30 by & vote of 446,000 shares out of a total of
448,652 outstanding finally ratified the proposition to ex-
change the $4.486,520 stock for $6,281,128 (140%) in the
100-year 5% bonds of the Amerigan Gas & Electric Co., per
planin V. 83, p. 1349, 1473.—V. 84, p. 999.

General Chemical Oo.— Dhividend on Comman Stock Reduced.
— Probably to Be Paid Quarterly Hereafler.—See *Annual Re-
ports’” on a preceding page.—V, 85, p. 1464,

Independent Telephone Securities Oo,—Sale,—Sce United
States Independent Telephone Ca, below.—V. 85, p. 534 407,

Hudson Navigation Co.—Bond [ssue.—A circular signed
by President Abel I, Culver, announces that the board of
directors has authorized an issne of $4,000,000 6%, 80-year
bonds, to take up all of the oufstanding obligations and to
provide for the completion of the two new boats for the
Citizens' Line and the “Princeton’ of the People's Line.
The shareholders are requested to give their consent in
writing. Compare V. 83, p. 1039; V. 85, p. 1645; V. 86,
p.o 1123

Inland Steel Oo., Chicago, XIl.—Deseription of New Blast
Furnace Plant.—See 8-page illustrated article in “Iron Trade
Review' at Cleveland for Jan. 16 1908. The furnace has a
nominal capacity of 400 tons per day. Compare V. 84, p.103.

Johnstown (Pa.) Telephone Co.—New Stock.—This Penn-
sylvania corporation has filed a certificate ol increase of
capital stock from $400.000 to £600,000.—V. 85, p. 1465.

Knickerbocker Ice Co., Ohicago.—[teport.—The results for
the year ending Dec. 31 were:
Year— Charges. 6% onpref.
107 3167 062
1006 210,025
1005 . 08,401 113,702
b 1[I 1 384,028 07,080 117,685

Pratn Murvlux In 1006 there was resorved for taxes lost,aceaunts and
coupon lHabllities £52,000, leaving o balance of $404,210 carried to prone
and: 1oss necount,

Thomas Interests Fail to Pay Installment Due I'eb. 1 for
Commiltee’s Holdings.—E. R. and O, I, Thomas defaulted
Feh, 1 on the first installment, 107, ﬁa!mut $200,000), of the
deferred payments due to the stockholders' committee on
account of the purchase priee of some 16,000 shares of
weferred and 6,000 shares of common stock of the Knicker-
yocker Iee Co, which they contracted to purchase at 95 and
66, respectively, in the interest of the Weatern Iee Co.

The Siun of $50,000 was pald In eash last fall, the remalnder belng dus
107 el 1 apd 107 Aug. | 1908 ahd thereafier 20% annually from Feb,
1000 to Feb, 1012 (Compara N, 83, p, 7250 "I'he defaule, 1018 stiated,
dies not necessarily tnvalidate the sale,  The stpok Is held under i trust
nereemont and does oot cevert o the orlginal Gwners after the st default.,
The stock previously acgulred by the Thomases, constituting, [t 18 asserted,
less than a majority (In Peh, 1907 belng spoken of as 31,400 shares,
Or $3,140,000) of the entire 1Ssue whs turned over to the Western 1o
a8 securlty for Its bonds, of which at least §1,000.000, par value, it 18
stated, are pledged o seciice Thomas Ioans (compare V- 83, p 1541 V80,
P TAB. 8O0, 808, B6T] —V. 8D, p. 662

New Directors,—At the annual meeting this week F. W.
Upham, E. R. Chapman and John W. Gary wereelected
dirgetors to sueceed O. F. Thomas, H. M, Carter and W. H.
Card. Beeause of his equity in a large block of the shores,
B, R. Thomas is still a director.—V, 85, p. 1649.

Lehigh Portland Cement Oo.—New Stock.—This company
has inereased its capital stock from $7,500,000 to $8,000,000%
Compare V, 84, p, 1117, 163,

o

Bal., sur.
£72,430
ALR, 201

n comman.
(2551570 004
(4551 150,840

Net.
2400,251
1,015,510

a1 ,060

tized for FRASER
J/lfraser.stlouisfed.org/




340

THE CHRONICLE

[Von. nxxxvr.

Manufacturers’ Light & Heat Co., Pittsburgh.—FEarnings.
—For calendnr years:
Year— Cross, Net:
1907 __ 34,094 803 53,204,780
1906 _.. 5,167,278 3,087,740

New Wells &¢ Bond Int. Otherint. Bual., sur.
$483,202  S408,032 3310044 S2.012.014
1,040,055 H44,780 228342 1,870,508

1005 5,003,202)

1004- .. 4.762088) 0,700,782 1,215,458 1,142,670 - ___ 4,551,754
No dividends have been paid sinee Oct, 1906.—V, 85, p.
1146,

Metropolitan Steamship Co., Boston.—Temporary Re-
ceivers.—See Consolidated Steamship Lines above.

Earnings, &c—A statement of cearnings prepared by
ublic necountants for the bondholders' commitiee shows:
from Jan. L to Sept. 30 1907, net earnings only 338 ,8(8; in-
ferest on $2,600,000 bonds and other fixed charges, $98,366;
balance, deficit, 359,008,

Balance Sheet of Nov. 30 1907,

Assols— (87 200 ,478) I Lilatiiitles (57,530, 478)—
AR A o e o $2.858 | Bllla puyable. - - - oo C.81,465,154
Eatimated acets, recelvilo. 8,204 | Capltal stock 4,000,000
Bills recelv. from allled co'y Bonds ... A 5,100,000

secured by collateral .- 6,000 | Acerued Interest on bonds 12,818
Marine equipment 0,200,351 | Surplus’ (deducted) - . .
'L'rr:asur?' bonds.. - - ... T-.';,tmu‘
Goodywill, franchisea, &c_ 2,000,000
Discount on bonds sold . - . 100,000

The bllls pagable lnctuded with others  the foliowine: ©. M. Enels,
$300 0007 Natlonal Bank of North Amerlea, $265,000; Flrst Natlonal Bank,
of Hoston, $75,000; outslde banks, $120,100; and C. H, Bayley, $175,000.
— V. 85, p. 288,

Montreal Cotton Oo.—New Bomds.—The sharcholders will
vote Feb. 11 on authorizing the directors fo issue coupon
bonds or debentures to the amount of 2,000,000 secured
upon the immovable property of the campany.—V. 82, p.455.

Nashville (Tenn.) Gas Co.—Contest for Control —Under
date of Jan. 30 a cireular has been sent out hy
G A Puryenr, I, 5. Gooley, W, DL 'Talbot, Charles Silnkle, 1, W
man, Thomas E. Matthews, A, W Stovkell and Sam Prlehlit, who a t
thit they together hold $3247 000 0f the $1,130,000 outstandine eapltal stock
(authorized Esue, $1,600,000), clalming that the present wanagement oo
board of directors cepresent only i s ghire caplinl gnd that sone
of uem have lavger interests e o vanpeting lehting sompany. Pooxlea
Tor use at the anpual meetine are therarone ed o the paoies of Thiomas
E. Matthews G, A, Puryear and Chorles Shinkle,

Thomas W. Wrenne & Co,, the well:known Dankers of Nashviile, on the
other hand, ownlng and representine i laree amount of the atock, are
requéstine proxivs in the ame af T W, Wieenne, to be used, 1t 13 anderstandd ,
I behalt of the present manasement.—V, 83, p. 421

Portland (Ore.) General Electric Co.—Bonds Offered—
Earninga,—N., W. Harris & Co., New York, and Perry’
Coffin & Burr, Boston, are offering for sale at 95 and interest
$100,000 first mortgoge 5%, gold bonds, dated July 1 1905
and due July 1 1935, but optional at 10714 and interest on
and after July 1 1915, Total'authorized issue, $10,000,000;
outstanding, $5,005,000; remainder in escrow for improve-
ments, and extensions under conseryative restrictions.

Hegulls for Vears ending Aug. 31,

(Fross Op.Exp. Nl = Rond Halaneg,
Enrnings. & Toees. Earnlngs.  [ntoreats  Surplis.
SL2TH,062 606,702 FA06,400 SS2R0 250 F3D6,000

0, 2o 450,167 01,132 S01 182

Venr-
LUGG-Y
105 (0

* [neludes all the $5,005,000 honds now out.  (Campare V. 83, p. 1505.)

New Trustee.—The Bankers' Trust Co. of New York has
been appointed trustee under the 810,000,000 first mortgage
dated July 1 1904 to succeed the United States Mortgage &
Trust Co., resigned.—V. 84, p. 15565,

Sheffield (Ala.,) Ooal & Iron Oo,—Reorganization Com-
mittes —Circular.—A committee congisting of E. €. Con-
verse, Chairman, Jamer Gayley, Isaac L. Elwood, William
M. Douglass :m(f . William IPunk, have sent to the share-
holders a circular dated Jan, 11 1908 saying in substanee;

The company was unahle to mest some of 1ts large obllgations which
muatired about Dew, 1 1907,  These oblizations were In nearly all instances
secured by bonds of the company lssued under s mortgage doled Déo, 1
1904 to Bhabkers' Trust Co., as toustee, These bonds have also matured
o8 to prineipal, aud the company hasg been unable to meet elther peinetpal
or Interest. The Nnanclal rll}ﬂrﬂﬂl‘cﬂ prevalent generally rendered Impossi-
ble any adjustment.  Proceedings at the Instance of bondholders for fore-
closing the mortgage resulted 1o the appolntment of BenJamin Strone Jr.,
Secretary of the Dankers' Trust Co., as recelverin New Jergey, Alabama
and Tennessee, and he has also been pppolnted recelver of the r.-np:_-rlr
of the subsidinty companles, the Stoncgap Colllery Ca; and Wise Termingl
Co.in Virginia.  The recelver Is prepacing statements with pect to the
company's comdition, ang 16 18 the Intentlon of the committee, upon pro-
etiring sutfielent aceurate Information, to ceport thereon.

The understgned have consented to not as & comimlttes for the Inu'pnm:
of presenting a plan of reorganization.  The larger ceeditors and bondholders
have great confidence In the valug of the property and s earning power
If properly managed, They feel thit the mipes and ore propertles, furnaces
and equipment compare favorably In value and earning {\uwcr with the hest
iropectles of the kind in the South, They feel that IF these properties arg
orectosed without organized éffort for thelr [.lrnlui::!on on the part of the
bondiolders and stockholders, there willl probably , be s total loss to the
atockholders, On the other hand, If this compnoy can be rehabilitated
under o plan such as the committece hopes shortly to present, the prop-
erttes should be In a better condltlon than ever before nod able to demon-
strate a valuable enrning power

Fending the receipt of the detally necessary Lor such a plan, the umler-
Slgned feel that they should receive Indleatlons from stockholders of suffl-
clent Interest to warrant a general reorganizatlon. They therefore rut%ttust
the return of ceriliicates of stoek to the Hankers' Trust Co. as depositary
nok leter than Feb, 1. Negotiable recelpts will be Issued entltling the holsd-
er, upon surrerder of thelr recelpts and without expense to themselves,
to withdraw thelr certificates of stock at any time within'twenty days atter
thi mailinie of the plan to the reglstered Holders of sueh recelpts, provided
tiat such plan shatl be so malled not later than March:1 1908,

P. N. B. Cloge, Secretary, No. 7 Wall St., New York  Clty; has been
sppolnted Secretary to the committes,—V. 85, p. 1679, 1041,

Standard Tool Oo., Oleveland, 0.—New Stock.—This com-
pany has inereased its stock from $750,000 to 81,000,000,

Twin Falls Land & Water Oo., Cassia County, Idaho.—
Half Interest in Milner Dam.—See Twin Falls Northside
Land & Water Co. below,—V. 82, p. 632.

Twin Falls Northside Land & Water Co.; Lincoln Uounty,
Idaho.—Offering of (fuaranteed Bonds . —The Municipal & Cor
poration Seeurities Co. of Pittsburgh is offering at par and

hitized for FRASER

interest an issue of $2,000,000 first mortgage 69, gold bonds,
“an absolute first lien', dafed Nov. 1 1907 and due in
annual ingtallments from May 1 1910 to 1918, both inclusive.
The bonds areguaranteed, prineipal and inferest, by endorse-
ment by the American Water Works & CGuaranty Co. of
Pittshurgh.

The lrelgation system comprises over 300 mlles of maln and lateral canals
for the development of an 180,000 sere tract In Lineoln County, ldalio,
The company has acquired an undivided Interest In the great diversion
dam bulle ot Milner by the Twin Falls Land & Water Co., Cassla County;
Tda. (compire V. 82, p. 632).

Union 0il Co., California.—FEarnings.—Uor eal, yoars:
Yoeur— Net Earnlngs. D leldends. Bil., sur.

$2,080,772 (abt.)1495)8577.504 £1,208,208
1,020,478 (abt,89) 461,108 488,360
1,001,307 (BT 302,506 f08, 841

It Apell 1906 the month Hvidend was In el feom A0, to 756, ,
ralsing the annual rate from 69 Lo 8% dn May 1907 to 12 % (51 monthily),
and In Nov, 1007 to 159 (51 25 monthly),  Stock outstanding Dee, 31
1006, $7,144,700, sealnst §6,447,700 Dée. 31 1006, —=V. 856, p. 1212,

United States Independent Telephone Co., Rochester,
N. ¥Y.—Sale.—At the foreclosure sale in Rochester on Feh. d
the company's assets wera bid in for the bondholders' com-
mittee by Chairman Walter . Duffy for $250,000. Later
on the same day the committee hought in also the proper-
ties of the Independent Telephone Seeurities Co,, eomprising
the Rome, Syracuse and Uticn companies, at foreclosure,
for $150,000,—V. 86, p. 173.

United States Steel Oorporation.— A uthoritative Statement
as to Special Distribution under Employees’ Preferred Stock
Subseription Plan.—The emplayees' preferred stock subserip-
tion plan has now been in operation five years, The terms
of subseription open to employees of the corporation and its
subsidiary companies provided:

L. Forsubseription to o limlted amnonnt of preferred stock, In gecordance
with the salary ol the gimployee, nt e ed eaen year by the Flnnnee

anil payable within thr L of snlary or wikges,

anent ot $5 a shace for fve yenrs to hulders: of
tocle who saould eontinue for | yeurs Lo vender satlsfactory

subsoriber canceled s subscerlption helore completing pay-

gecyles o parted with nis stock the $6 per share which
wonld otherwise 1 pald by was pald bnto sospeedal funed for distrl
hutlon At the end of Nve yeacs amonie Ehose subserbecs whio: el continied
to render satlsfaetory service durlog thie entlie e vears and wha st
retalned thely staelk.

This special fund for account of 1903 subseriptions has
just been distributed among those entitled to it as above,
and amounted to $65 04 por share, vesulting from widespread
cancellations of subseriptions when the plan was new and
not fully understood, coupled with & heavy decline in the
market price of the stoek while payments on aecount of
subseriptions were falling due. Cancellations in subserip-
tions of Hul)m-.:_lun_-'nt yeurs have been less numerous. The
specinl fund aceruing to 1004 subseriptions will be distributed
in January 1908; for 1905 subscriptions, in January 1910,
and =0 omn.

Subscription Price for Fuach Yoar's Stibscriptian.
1003, 1004, 1005, 1000, 1007
$82°50 4500 S87 50 100 00 S102 0

The 25,000 shaves of preferred stock cffeced to cmployees nader the
roft-aharing plan of 1905 was nt $87 50 o share laygely over-subiseried —

B, p 283

Western Ice Co.—See Knickerbocker Ice Co. of Chicago
above—V. 85, p. 867, 809,

Western Electric Co., Chicago.—Sules.—The company's
sales for the fiseal year ended Nov. 80 1907 were $52,724,168,
a8 compared with 269,245 3832 for the previous year, a
decrease of 23.9%,.—V. 86, p. 234,

Westinghouse Electric & Manufacturing Co.—Natice lo
Creditors.—3see advertisement on a preceding page and com-
pare V. 86, p. 233.—V. 86, p. 280.

Whitney Company, North Carolina.—[Receiver for Hiydro-
Blectrie Enterprise.—Judge Pritehard in the United States
Circuit Court at Asheville, N. C., on Feh. 3, upon applica-
tion mude by A, O, Brown & Co. of New York, appointed
Colonel John 8. Henderson as receiver of the property.

The blll of complalnt states that the company Is indebted to A, O Brown
& Co. to the extent of more than $200,0008 that there are outstanding
$10,000,000 steck and 35,000,000 0% bonds (argely as collateral for lonns) :
and that the company 18 unable 10 miest maturiog notes, and will be withaut
funds to pay the $100,000 Interest due on 1t bonds May 1 1008,

President B, F', Buchanan (of A, 0. Brown &Ca,) is rquoted :

The company s got to develop three ndditional dam sites and III.'f.‘(I’f
about §1,500,000 tor this purpose. [ had no way of lssuing any more firs
len securities, and this actlon wis taken In order to bring abott 6 readjuse-
ment that would permit it,  The cnnm:u?' 15 bullding one of the rreatest
sower plants [ the South, and work will proceed: without Intercuption.

Ve are now ot work on the plan for & reorganization,

The company expects to be ready to deliver power next
summer. Compure V. 81, p. 1284; V. 85, p. 14067,

ment: lefut

1008,
587 00

—At a price to net the investor 414 %, A. M. Kidder &
Co,, 18 Wall 8t., are to-day offering 2,500 shares of Cleve-
land & Pittsbursh RR. 497 betterment stosk, guarantesd by
the Pennsylyanin RR. Co. and exempt from fax, Divi-
dends are payable in Mareh, June, September and December.

—A. J. Whipple, who for the past year or two has been
asseolated with the Chicago brokerage house of W, H. Colvin
& Co., has resumed the stoek and bond busginess for himself,
under the firm name of A, J. Whipple & Co., with offices on
the fifth foor of the First National Bank Building, Chicago.

—Charles E. Ober and Archer D Friend, who have long
been connected with the Boston house of Blodget, Merritt &
Co., have been admitted as members of the firm,
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MReports and Docnmrents,

SOUTHERN PACIFI0 COMPANY AND PROPRIETARY COMPANIES.

TWENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1907.

New York, January 23 1908.
To the Stockholders of the Southern Pacific Company:

The Board of Directors submit herewith their report of the operations and affairs of the Southern Pacific Company
and of the Proprietary Companies for the fiscal year ended June 30 1907.
PROPERTIES AND MILEAGE.
The transportation lines constituting the Southern Pacific System June 30 1907 were as follows:

DIVISIONS AMain Sreond [ Waler
Track. Track. Stdings. Ferries. | Lines,

A.—Mileage of tines belonging to Companies whose caplal stocks are principaily owned by
the Southern Pacific Company:
{1)—COperated by the Southern Paclite Company under lease
Central Pacllc By . . - -~ A e e R i 1,483.62 21,00 3.60
Oregon & Callfornia RR. .. cxangt T do g AR ns 006,10 |- oo e
Southern Paclfic RR.. .. e ceei-=|%3;302,02 99.00 3.00
South: Pacific Coast R¥.cscermcrpmmreescnsa-n - e S o 100,306 8.20 4 3.00
(2)—Operated by the compan h‘ﬁ owning them; -
Morgan's Loulslana & Texas Rallroad & Steamship Co = S 350,00 4006 1.00
Loulslana Western RR. G 108.28
Toxns & New OrIeANS Rl c e s acaasapricassamrrssrmc s am e m e - 440.78
Galveston Harrlshurg & San Antonlo Ry .. ...... e A o . 1,342.71
Hauston Bast & West Texas Hy- e e he Ty 100.94
Houston & Shreveport RRB .= o e o 5 30.78
Houston & Texas Central RR = femmsana == - 780.01
Nevada & Callfyrnla Ry e a30.48
X Southern Pacllic Company - .- - AR g e Ll AT 2.20
B.—MAleage of lnes belonging to Companies whose capltal slocks are principally owned by the
Morgan's Foudsiana & Teras RR. & S..8. Co,, but which are operated by the Companies
vwening thems:
Iberin & Vermlillon RE ot L B = 13.64
Direct Navigation Co- TS = s

Total EEe==s - - £.342.00

C.—Miléage of Hnes operated by the Southorn Paclflc Company under lrases fo it. but whose
capital stocks are owned otheriolse than by the Southern Paclfic Company:

New Mexleo & Arvlzona RR s e iy T AR.1D

Sonora Rullway e L S N T £t 202.60

Total - o T I e A50.70

Tatal mileage June 30 1007 e e Ty T - 0.603.78 174.62
Total mileage June 30 1006 oo o e cmian e c e vea e - = e 0,450,384 163.65

Increase _23-1.-1-1 10.87

# Ineludes line of Siuthern Pacllic RR. Co. from Mojave, Oal,, to The Needles, 242,51 miles, leased to the Atchison Topeka & Santa Fe Rallway
o, until September 1 1979, for an annual rental of $218,133.

The details of the mileage of the railways owned or leased, and of the ferries and the water lines, are shown in Table
No. 1 of the Comptroller's report. . 1 ) y
The additions to the mileage and the ehanges during the year in main and in second tracks were as follows:

Additions. Deductlons. hanged o
Standard
Main ‘ Second Muain Second Gauge.

Track. Track. Track. Track,
Callfornia Northeastern Ratlway: |
Weed to Grass Lake, purchased, leased to Central Pacliie Ry. Co. September 1 18906, .. . 24.84
Central Pacific Rulhr:ug:
Corrln Junction to Brigham, leased from Oregon Short Line RR. Co.. . : 3.08
Halvern to Alvarado, transferred from sldings. = o 2,46 |
Reneasupements e S S e e 27
Galeeston Harrf.dmrq & San Antonto Rallway:
Cuero to Smiley, bullt, opened for traffle August 16 1906
Remeasturements. .
Houston & Texas Central Ratlroad:
Mexia to Jewett, bullt, opened for teaffle July 16 1006
Jewett to Nelleva, bullt, cpened for traffle December 16 1006 ..
HeEmensurcments. v owe e - R s Ea
Loudstana Western Raillroad:
Rerensiurementa. - oo oo oo
Atorgan's Loulslana & Teras RR. & 5,
Arnaudyille to Port Barre, bullt, ope
Remessurements .- .. e
Nevada & f.‘n.lf{nmiﬂl' Ratlwaw:
Hazen to Fallon, bullt, opened for traffie January 10 1907 .-
Now Merico & Arlzona Rallroad!
Remeasurements- - .. ...
Oregon & Callfornie Raliroad:
Springfield to Springfeld Jur
San Franclsco & Napa Ratheow:
Wingo to Ramal, purchased, leased to Southern Paciic RR. Co. July 10 1006 .
Buchil to Unlon, purchased. leased to Southern Paclfic RR. Co, July 19 1006
South Pacifte Coast Rallway:
Newoell Creele to Shingle ML, bullt, opened for teaffle June 86 1007 . <
Camphell to Wrlght. changed from narrow to standard gauge.
Felton Junetlon to Santa Cruz, changed from narrow to standa
Felton to Boulder Creck, ch
Remeastirements. .- - ---
Southern Paclrle Rallroads
Wyo to Hamllton, hnllt, epened for traffle Oetober 15 1006, .
Burhank to Los Aneeles River Statlon, bullt, opened for traffl
Tihuron to Wingo, leaged front Northwestern: Paclfic RR. Co. -
Palsom Junetion te Folsom, transferced firom sldings- ... -«
Henson to Benson Yards, transferred from sldings =,
Naud Junotion to Misston Junetion, transferved from sidings
Sixteenth Street, Oakland. to Berryman, transferred fromiomaln
Sixteenth Streot. Onkland, to Corbin, transferred to second track
Los Angreles to San Pedro, transferred from maln traek. .. ..
Flarence to Santa Ann, tronsferred to second traek. .- ...
Betteravin, trnek oxtended. - :
Burhunle, track extentded.- . =
Sants Cruz, trielk abandoned. ..
Loma Prieta, track abandoned. - -
Remeasuerments 5 .
Southern Paclfie Company:
Remoeasurements. saned caz =1 - - A1 |
Tezas & New Orleans Ratlroad:
Remeasuremoents

i |
Total - = 238,83 | 5 06 |

Net nerease | 23444 |

During the year there was a net increase in sidings of 72.65 miles, Y
The average number of miles of railway operated for the year, for which the accompanying statements of receipts
-and expenses are submitted, was 9,400.59 miles,
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Excluding the Mojave division, leased to the Atchison Topeka & Santa Fe Railway Company, the operated mileage
of the Company’s lines on June 30 1907 comprised 9,100.48 miles of “Proprietary’ and 850.79 miles of “Non-proprietary’”
lines, a total of 9,451.27 miles.

INCOME FOR THE YEAR.

The gross receipts and disbursements of the Southern Pacific Compuny in respect of its leased lines and of Proprietary
Companies in respeet of lines not leased, and the other receipfs and disbursements of the Southern Pacifie Company and
of such Proprietary Companies, after excluding all offsetting transactions between them, were as follows:

Year ended | Year ended sk Increase
June 3) 1007, [ June 30 1006, —Decrease.

Average mlles: of all rall Hnes opérated-—proprietary and non-propriotary . - 'y LAY 9,101

A6 £ 200,08

LECEIPTS. i, |

Giross transportation récelpts, rall and water Hpea. = L5 —_— 1, M 123,942,707 ?ll::ali!.'r_l‘x:lt.ﬁ-w 53 | + 810,310,248 18

Oporathng expenses, rall and water Hnes. Cyplralis] i = .| $80,220.800 13| $68.120.803 10| 812,000,007 03
Taxes, rall and water lnes N 2,806,501 03| 2,464,205 66 | +432,208 37

Total operaling exrpenses and taxres, raidl and waler Lines. . —— s R B é&?&.l I'-'_.-'i_d_l_l-ii _§7l1,ﬁ=\-ﬁ_.iﬂﬂ_7:'n +3% IZ.";:i_-‘!.I l:nvh‘;

Recelpts over operating expenses and taxes el WA = cememmemaenaaa.| S41B25.406 04) $35,0471360 76 +80.778,1356 78
Rentals for trackage and other property = S E T e et e S S e s 621,658 84 d41.364 07 + 280,203 8T
Interest on bonds owned of Southern Paclile Company and of Proprletary Companles . . | 1,002,712 23 543,240 83 + 451,471 40
Interest on bonds owned of companles other than Proprictary Companles - .o ooevciomne oo 10,070 71 18,0080 00 + 150,080
Dividends on stocks owned of companles other than Proprietary Companies . _..... T8R800 40 272,068 00 405,632
Income from lands and securlties not pledged for redemption of DoodS. - - oo oo s oo mie oo e e 715,031 84 BL6, 450 40 + 01,472
Incoms from sinking funds pledged for redemption of Bonds_ - o & e imeer e eal 104,714 44 295,078 28 —.130,3063
Halpnee of Interest recelved on loans and of Interest acerilng to June 30 on open accounts other
than with Proprietary Companics. . - S SRR TR e v 1.366,004 10 R4 480 62 + 881,414
Miscellaneous Income 2= ¥ AT ST g 100,313 71 R2.380 36 426,033 35

Surplus ... o .| 846,783,102 47| $38,372,032 31|  +38,411,070 56
Rentals for trackage: - oo oo oo nes oo : = 3251,074 03| S218,133 00 +532,041 0%
Interest on outstanding funded debt of Southern Paclile Com | 10,001,034 47| 16,320,908 63| —d20.874 06
Interest onC. PO RR. Co'sinotes to . Soof Amerfeac oo . P 411,680 04) BR8,. 127 20| — 176,438 16
Sinking fund contributions and Income from sinking fund Investments . - -0 .. sea TO2,078 28 —170,303 84

Total [ixed charges. = T A S e e M e | RELR: $17,620,247 01 -$643,735 03

Surplus over: Nxed charnges. - - . — oo ... e T : | - 20/| i-&il;}.’:l.‘gﬂ_:‘: By

OTHER CHARGES. ol e
_L:md department e ¢ R ¥ R AL e e S188.577 26} £221.211 i -862, 634
Taxes on granted lands and other lands. S, ey S ST 206,852 78 165,008

= 06,203 56/ 36,082 12
251,050 200,202 04 +d4 848
603,972 14| 230,031 +367,040 7

1l leased to other |
s S ST i GOD.251 32 483,702 + 125,408

Tolal other charges.. .. OSSR 98,007 67| 31,350,157 0B|| -+ $548,850 71

$10,102,047 34|| +$8.505,045 85

Surplus over [ixed and other charges. . e St i it g it il e SN, 803 22

Surplus over fixed and other charges -, ... ... - = s e e S S C....S27.008,5003 a2
Balance applied ay follows:
Dividends on stocks of Southern Pacifie Company, viz.:
Proferced stock—3 4 per cent, pald Januiry L4 1007 == . M mne et -$1 3841030 50
L ** —-3 Vg per cant, payable July 12 1907 _____ G el el S b St secsessamnassas 1,004,030°00
—_ — 2,700,879 00
Balanee __ EF e T _ 324028, 714 22
Common stock—214 per cent, pald Aprell 1 1907 ____ -5 SR S A A
o I ey _!.} per cent, payable July 11907 _ S oy R T S af S S et 24731156 73
- - 2,007,738 83
3 48 (10
——————rt 10,387,134 07

S14 041,530 15

" 1% per cent, pavable October L1007 ...
Dividends on stocks of Proprietary Companles held by the public

Surplus after payment of dividends. s A s ik e
Appropriated for losses San Pranclsco ire " s e o bl metama 3125500581
Appropriated for surveys, &c.. . - .. el TR 7487 01

— el 132,004 72°

Surplus after pryment of dividends and other appropriations .
The year's income is charged with $531,714 44, sinking fund contributions and income from sinking fund inves ments.
The proceeds from the sale of lands, also pledged for the redemption of bonds, amounted to $1,741,141 71, Thes sums,
aggregating $2,272 856 15, are dealt with as Profit and Loss items, and aeerue to the shares of the Companies in the reduc-
tion of their bonded indebtedness.
The results of the year's operations, compared with those of the preceding year, were as follows:

B —

| Increase. Decrease, rer 1.

Average mlles of rall lines ppernted . oo -~ . =y e 200,03
Gross transportation recelpts .. ..o oo . ST | $10,310,248 18
Dperating expenses. - - - - o e e enn .= == . m, | 12,000,907 03
xS oo, e o e Bk A N o e = 432,206 47
Recelpts over opersting expenses nnd toxes. e e i e T A, 778,135 78
Income other than from S T I § ey 2 1,632,084 78
Total recelpra. . £ : vt 8,411,070 66
Flxed charges P Nl ST

S48 .850 71

8,505,045 88

The details of the transportation receipts and operating expenses are fully dealt with under “Transportation Oper-
ations.”

The decrease of $130,363 84 in “Income from sinking funds pl:-dgurfl for the redemption of bonds” resulted from the
release and distribution of the securities pledged for the redemption of Northern Railway 6 per cent bonds of 1877, which
matured January 1 1907, and were paid off; also from income on securities held in the sinking fund for the redemption of
hulltigr*}'n Pacific Railroad Co.’s 6 per cent bonds of 1875, taken over directly into the current income of the Company. The
securities held by said sinking fund amount to $2,824,041 53, and, ag bonds fo the amount of $34,174,000, face value, out
of a total of $39,285,000, originally outstanding, had been paid off, further additions to the sinking fund were deemed
unfmecessary.

The decrease of $329,874 06 in interest on funded debt resulted from:

:[:lll:' retlrement of Southern Paclfic Rallroad Co.'s 6 per cent and & per cent bonds by the lssus of First Refunding 4 per cent bonds. .. $313,348 58
The purchase and ecancellation of bonds from funds pledged for thelr redemptlon. - .. N s i L Wy N S | L

_.3300,447 36
]
60,573 30

Nat decrease In Intevest on funded debt. - e e $329,874 06

-

The decrease of $176,438 16 in the interest on the Central Pacifie Railroad Company’s 3 per cent notes to the United
States of America resulted from the payment of the notes due August 1 1906 and February 1 1907, ageregating 85,881 ,-
271 56. These payments released Central Pacific Railway Company First Refunding 4 per ¢ent bonds to the amount of
$5,881,000 00, face value, pledged as collateral security, which then became o free asset in the Treasury of the Company.

The expenditures for betterments and ndditions to the properties of the South Pacific Coast Railway, the New Mexico
& Arizona Railroad and the Sonora Railway are,-under the provisions of their leases to the Southern Pacific Company,
payable by the Iatter Company, and are therefore a charge to its income. These expenditures, amounting to $603,972 14,
were $367,040 76 greater than they were in the preceding year. ‘This increase was entirely the result of expenditures on
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the property of the South Pacific Coast Railway (a narrow-gauge line), of which the principal part was for widening the
tunnel at \\n{_ht for a standard-gauge line.

The year 'S ineome is charged with $502,480 43, advanced by the Southern Pacific Company to the Oregon & California
Railroad Company; this sum, however, still remains due from that € ompany to the Southern Pacific Company.

The incom e hereinbefore reported includes that of the Proprietary Companies, whosg lines form the main transportation
lines of the Company, and whose operating and traffic statistics are included in the transportation operations hereinafter
reported.

[ A statement of the income and the aflairs of other companies whose capital stocks are principally owned by the Southern
Pacific Company and in which the Company has f'qmln--\ in the wulpluu earnings applied to betterments and additions to
the pmp(-lm £ or in the undistributed surplus carnings, will be found in Taeble No. 34, The Company’s ownership of stoek
in the Pacific Mail Steamship Company is slightly over one-half.  Its income and its affairs are therefore séparately reported
and will be found in Table No. 85.

A combined statement of the Inmcome Account, Profit and Loss Account and of Receipts and Disbursements from all
sources of the Southern Pacific Company and the Proprietary Companies will be found in Tables Nos, 2, 3 and 4. Details
of the Income Account and of the Profit and Loss Aecount of the Southern Pacific Company are shown in Tubles Nos, 6
and 7, and of the Proprietary Companies in Tables Nos. 11 and 12.

CAPITAL STOCK.
Stocks of the Southern Pacific Company outstanding at the beginning of the year, viz.:

i mon Stovk
Proferred Stook o

——— 5227 410,008 04
Recelved to June 30 1907 on account of subseriptions 1o $36.,000,000, par value, preferred stock oo T 16,141,015 2

Total - 3 5253 661,115 81
Comon and P l'l‘fl'l'rl'!l Stocks of the Propeletary Companles cutgtanding st the beginnlng of the year X 234,07 0
Issucd during the
Central Pacliic Ra‘lwm Campany Four Per Cent Cumulatlve Preferred  Stock. for relimbursement of expenditures
for hetterments and thlIn:m . s 2000 il

Stocks of Preprictary C nlllprmi(‘. autstanding June 3 1007 L S840, DT 00
Stocks ouned by Sou n P npany

Depcsited apals 5 i S ‘e Paclile Coni pany comincn c

Depesited under S pany Four Per Cent Mo it fie stock collateral)

Deposited under Scuthern Pac |-"l1. Com ;lrm} Two-Flve Years Faur |tl (llll »\Il‘lll‘l'-.'!'

Frée In treasury e

S35, 740,708 b
Stocls free In tronsury of Morgan's Loulslana: & Texas Rallroad & Steamship Company 230:500:00 330,006,208 §
— S35 ,006,208

Lenving outstanding In the hands of the Publie.

Amount of stocks outstanding June 30 1007 T L 3 5"'4 ﬂ1'- 257 :ﬂ

Increase during the year. .. e = = = . = oy 511'- H'l nt' Z’.;
The above outstanding stocks are held as follows—
- Southern Poellle © anipany and Proprietary L?uln'nrullu nul-sluml'lnL Iti the lands of the Publle 03, 4858:434 00

Stocks of Southern Paclfie Company In treasury s S8R S e
—h Ul

The details of the stocks owned by the Southern Pacifie Company are shown in Table No. 9, and by the Proprietary
Companies in Table No. 15.
FUNDED DEBT.
Bonds, Equlpment Trust Obligatlons, Three Per Cent Notes of the Central Pacllle Rallread Com pany In faver of the Unlted Siates of
Ameriea. and other Nxed Interest-bearing obllgations of the Southern Paclfic C-1 pany and of l,l( Pr n|1rh'lur) Cum[mnh 5, outstand-
g at the heginnlng of the year, Including Income bonds to the amount of $6,354 000 _ED83 BA0.OO7
Tssued or sold durlng the year:
Southern Paclfie Campiny—
Faur Per Cent Gold Bonds (Central Pacliie Stock Collateral) lssued In exehange for 4 like amount of Preferred Stock
of the Qentral Paciiie ]Inll\u:; Company depesited with the Trustee : ~ = = 200,000 00
Southern Pacific Ravlroad Company-
First Retunding Four Per Cent Geld Bonds Issued for the following |}I]T‘]]l’.n'n
For vutstanding cld bends pald off and deposited with Trusteo. 3 cee-- 12,502,000 00

Por expenses of refunding cutstanding eld bonds- . - = 5000 00
i o — . 1-1 B2T, mm 0

13,727 000 00
$307.407.007 T3

Retlred durlng the year:
Southern J"!J(IH{ Company—-
Slx Per Cent Steamsblp Honds purchased and ehnecled e byt T 5 £71.,000 00
Cintral Paclftc Ralfwoy Companii—
First Refunding Merteage Four Per Cent Bonds, purchaged from puyments to Sinking Fund and canceled = 25,000 00
Three and One-half Per Cent Mot tgage Gold Bends;
Purehased from Sinkine Fund and canceled. . - £20.000 00
Purchased from #ale of lands and eaneeled - - A71.500 00
Purchaged froni sale of securitles and caneeled-. o ... E : B6,000 00
T 486,500 00
Notes of Central Paclfle Rallread Company In favor of the United States of Amerlea, due August 1 1€ 108 and Feb-
ruary 11907, of £2,040.6385 75, cach, pald oir n 881,271
Houston & Teras Confral Ralteoad Compant—
Bonds called for redomption of [mn'huwd from |)'rl'r('l‘l'{]'{ of lands seld and eanceled:
Flrest Martzase Flve Per Cent Bonds. - . st d 270,000 00
Consolldated Martgage Six Per Cent Bands. Sadaas ARKL000 0O
—— -— — 1,087 000 (0

Oregon & Califaornla Ratlroad Company—
Flrat Morteage Flve Per Cent Bonds, purchased from proceeds of lands =old and eancoléd . 00000 00
Soulhe rrl Paclfte Ratlroad Compang——
*-1 TR Ilrsl Mortgare Six Per Cent Ronds of 1875, Serles "'C.'" due October 1 1006, pald o7 23,766 000 00
I‘ R, Flrst Mortgare SIx Per Cent Honds of 1875, Serles D, U due. Oetober 1006, P-.M (1]) 4 3,635,000 00
\r:rnu rn- Rallway First Mertgace Six Per Cent Bonds of 1877, due January 1 1907, |H|I off. .- s.,x, 6,000 00
S. P. BRR. Flist Mortgage Six Per Cont Bonds of 1876, Serles 5" due Aprll 11012, pald ofr_ .. 5,000 00
First Refunding Mortgage Four I'm Cent Gold nnndm |nm haset from ]m}n ¢ints to \;:|P5r1-r
and eanceled X 13.000 00
— — 12575000 00
Texas & New Orleans Ratlroad Company—
Six Per Cent Equipment Bonds pald off- 272 000 00
Payment to State of Texas for account of Sehocl Fund Daht 0,284 25
: e 278,284 28
e 20,804,053 24

Tatal. ... - s - aomin oy . 2 - =837 .5'.|.'_t..':.'.t 89
Deduction:  Bonds deposited as eallateral under Southern Paclfic Company Twao-Flve Years Four Per Cent Mortgage - 12,268,000 00O

Amonnt of funded and fixed Interest. h' nrlm: llv'l-l. Southern l’nn iliv (3] nn-mmy and f'mmk tary Companfes, including $6.:364,000 Income
Bonds, outgtandineg June 20 100 3 TR T . v LE T

Decrease during the yearc. -

The above outstandine bongts are held as fellews:
Outstanding in the bands of the Publle. O YT Ty e . A - $740 765,051 80
Free In treagury of Southern Paclfle Compan e, e ed 30, L0000
Free in treasurles of Proprietary I‘ump.\ul-v-. - - —h L0000
Held by  Sinking Funds o o Sl TN - : 000 00
—— e 23400 .500.00
——————————$304,255,51 80
The details of the bonds :mlqtanr]lm., and the annual interest aceruing thereon are shown in Table No, 5; lh(- amount of
bonds owned by the Southern Pacific Company in Table No. 10; the amount owned by the Proprietary Companies in Table

No. 15, and the amount in Sinking Funds in Table No. 17.

ASSETS AND LIABILITIES,

The details of the assets and liabilities of the Southern Pacific Company are shown in Table No. 8, and those of the
Proprietary Companies in Tables Nos, 13 and 14, The value of the granted lands belonging to the Central Pacific Railway
(*mn}}any. to the Oregon & California Railroad Company and to the Southern Pacific Railroad Company, which remain
unsold af the close of the year, is not ineluded in the assets of said companies, but the proceeds and all transactions in respect
of said lands are shown in Tables Nos, 18 and 19,
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of the year, are held as follows:

THE CHRONICLE.

The stocks and bonds of the Southern Pacific Company and of the Proprietary Companies, outstanding at the close

Stocks Ill!d bonds of Proprietary Companies_ ... ... _ .

Less—Deposited agalnst Issue of Southern Paclfie Company common stock ane
Owned by Southern Pacllic Company, free.. ...
Owned by Proprietary Companies.
Held by Sinking Funds for redempt

lon of bonds- - - ... .
Tatal

Amount outstanding In the hands of the Publle. .
Amount outstanding In the hands of the Public Inst year--_ .. .

~|$275,599,3338

| S300,T05,208

} Cammaon Stock,

3309,770,672 00

Eroforred Stock .J

23,400,000 tlllf&:!-’\?. 184,061 59

Honds and other
Jhxed Anterest
bearing oblipa'ns

i)
33,456,405 50

ddiai0

0] -

523.38!!,!!-!}" 00
11.000 00

$11,258.000 00
$,223,000 00
865,500 00
11,086 000 00

$05,273 50

60,673 60}

S25,381,000 00
S0,000 00
0,000 00

Stocks and bonds of Sosthern Pacifie Company.- - -

(R e M R e
Subseriptions to preferred stock e e

Taotal e e 4 s Y -

Lrsy—{}!-;ﬂsltul under Samthern Paclile Company 2:5-yvears 475 mortea
Free in treasury-
Held by Sinking

Total

ae

Amount outstanding In tho hands of the Publle. . _____
Amount outstanding In the hands of the Public Jast vear-

Total Stoeks and bonds of P
hands of the Public. - -
Taotal last year. s

Increase
1IICHRE3E »amnmn o

roprictary Comparles and of Southern Pacifie Company outstanding in (he

—_|5107,849.258 04

$72,153 4

?.'l‘{} LA00,840 00

856,711,756

374,700 00

16,141,015 25].

£74.500 l1l.ll I

$32,441,500 00
$304,742,
318,714,821 65

$30 320,500 00

31,000,000 00
440,000 00
1,858,000 00

~1$107,777,106 30

107,777,105 30

$107.842,378 80
197,843,778 80

$1.400 00

$305,687.055 25
30,405,140 00

§55,040,055 25
39,604 ,140.00

$16,141,015 25

S36,022 500 00
#0,022.500 00

$340,7065,051 89
Ll

H54,737 821

a

$13,072,2060 76

The stocks and bonds owned h?r
0

changes during the year were as follows:

the Southern Pacific Company are shown in detail in Tables Nos, 9 and 10.

The

ost of Stocks and Honds.

Pledged.

Free.

Total.

Total this year.
Total last year-

Inorease - - -

. |s257,001 427 08| 40,

256,786,517 08

272,370 24

18,380,565 46

$207,273,800 a2
276,107,080 54

5214.910 DO

521,

BOL,815 78‘ $22,106,725 78

There is not included in the above statement of outstanding stocks and bonds the following bonds which are a free

asset in the Treasury of the respective companies:

Central Paclic Hy. Ov. Flrst Refunding Mortgage Four Per Cent Bonds, face value

Southern Pacliic Company Two Five-Years Four Per Cent Gold Bonds, face value. .
Total e

28,822,000 00
22,747,000 00

~ 831,500,000 ;ﬁ

Phe combined assets and liabilities of the Southern Pacific Company and Proprietary Companies (excluding all offsetting
apceounts between the companies and the cost of stocks and bonds owned by the Southern Pacific Company) compare with

those of the preceding year as follows:

Total Juné 30
1007,

Increasa.

Decriase.

Cash and cash accounts

Material, fuel and other supplivs-
Advances for the construction and 1
Terminal real estate and other property. ..
Floating equipment and relling stool - -
Advances }ur closing Colorada Rlver Cre

Total Qurrent and Deferred Assets. . o.ooooo .

Cash accounts. .. ...
Interest and dividend
Loans and blils payabl
Deferred Mabllities. .

Total Current and Deferred Liabllitles. . .- - -
Assets In excess of Llabllitles - oo oaoacnneeaa oo

Contingent nsscts.
Contingent labllitl viz,:
Insurance and renewal fnds provided by deductions from recelpts and by charges to
operating expenses. . - - .- RS = xp e o]
Reserve funds for replacement and depreelation of foating equlpim
Principal of deferred payments on land contracts. ... .-c.o.oo0
Unadjusted clalms and aceounts.. ... ..

t and relling stock

$0,153,020 34

6,037,050 43
847,637 30

4,304 676 10

320,047
3,162,020 22

23
20
0ir
24

22

£2.,000.023
20,686,003
dAnh 413
5,021,073
2,652,020

58,023,053 32

$116,488,761 72

$10,034,422 48
1,832,007 89
24,080,770 00
1,446,804 09

$61,484,501 36

T$20,304,070 47

$4,213,048 21
672,080 01
24,030,775 00
262,538 40

_3.2'_9.818.:“? )l

83,424,277 24

10,073,484 16

54,198,307 62|

$301,073 86

1.061,688 92

Under the authority conferred by the

Preferred Stock to the amount of 100,000,000, the Board of Directors,
at par, in addition to the $39,569,840 (par value) of stock issued in Decem
000,000, payments therefor to be made in three installments, viz.: twenty-five per cent, or $26
or $25 per share, on or before the fi

making the subseription (June 15 1907); twenty-five per cent,

and fifty per cent, or $50 per share, on or before the fifteenth day of August 1907,
seribe to such Preferred Stock to the extent of fifteen per cent of his respective holdings.
to $35,205,123 00, of which $16,141,915 25 was paid in by June 30 1907,

The

gince the close of the year and was applied to the discharge of current liabilities.

Included in the advances for the construetion and acquisition o
ralway and of work on a part of about 1,700 miles of projected lines.

miles of railway in Louisiana and Texas, for which the funds were mainly advanced by the Jouthe

the respective companies.

Stockholders of the Southern Pacific Company for an issue of Seven Per Cent
at a meeting held May 9
ber 1904, Preferred Stock to the amount of 336,-
yer share, at the time of
{'tcenth day of July 1907;

1007, resolved to issue

Eaoh sharcholder was entitled to sub-

remaining

f new lines is the cost of 717.

The subseriptions amounted
819,153,207 75 was received

82 miles of completed

There were also completed during the year 208,49

rn Pacifie

Company to

The floating equipment and rolling stock comprise 13 ocean steamships, 4 tugs, 32 barges, 327 locomotives, 247 passen-

gor train ears, 6,121 froight train cars and 49 road service cars.

A combined statement of the changes in the assets and liabilities of the

Gompanies during the year will be found in Table No. 4,

SINKING FUNDS.

Amount to the credit of the Sin
Inning of the year
ceelpts durlng the Year:
Income Mom InVestmenii . cccsemcecac e e rcaanaas
Annual réquiremients of mortgnges

Tatal recelpts to beapplled to redemption of bonds. - .

Totals s s casas s i mana asiamesaan Sy A S G Arad AN e AR R e e S A
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Southern Pacific Company and Proprietary

. $10,400.080 06

104,714 44
A67,000 00

B3L,714 44

A AT [l T $16,032,605 40
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Brought forwurd $16,932,695 40
Less amount pald fov the following hmuh purchased and eanceled:
$71,000, Tace value, Southern Pacific Co. Steamship Flrst Mortgage Six Per Cent Bonds
S115,000, face value, Cetnral Pacltic Ry. Co. Three and One-Halfl Per Cent Mortpage Bonds.
£25,000, face value, Central Pacliie Ry: O i frst Refunding Mortgage Four Per Cent Gold B
213,000, face value, Southern Paclfle « First Refunding Mortgage Four Por Cent Bonds. i)
Loss on matured bonds redeemed . . o SRhESE = 87300
Bonds and cash on hand held In Sinklng Fund for re orn 1t
released upon the maturlty and redemption of sald . 5 JurJ. 11007, -.|z‘_
Cost of bonds - - S se=a51.375:220.47
Cash uninvested L% G T D L f e w'n e s i ST 20,6839 68
P—— — 1,305,700 15
—_—" $1,607.881: 33

Balanee June 30 1007, consistine of the cost nnm:un purchinsed for Investment and cash uninvested, viz.:
Southern Pacllle Company i i $744 00
Proprietary Companles- ------- e e e 15,324,070 07
———— $15.324 814 07
The Sinking Fund transactions of esch Company, the securities held and the cash on hand for account of each fund
are shown in detail in Table No. 17.
LAND DEPARTMENT,.
The transactions in respect of the lands pledged for the redemption of bonds were as follows:

Number of scires sold. - .
Total amount of sales {cash and prine
Interest on deterred payments and other collec lllm-

Deductions—Espenses and taxes. -
Amount applied to |)f;)'mc1\1|lf'.ntcrl st on Centrul Pacllie Ry. Co. 3 14 P o (_,!.]1.. I:’.nud-._. e

470,630 27

Amount remaintng for redemption of bonds.o ... ... I < -- §1.505.808 00

Avernge price recalved per o - . 2 g = - £3 20
Number of neres of land rermialnfng unsold June 30 1007 -2 14,528,087

Amount of land contracts cutstanding June 30 1007 $3,747.612 86

The cash Puymu:t‘s to the respective Trustees; to be applied by them to the redemption of bonds, amounted to $1,043,-
024 16, Bonds to the amount of $2,049,500 00, fu(,(' \':!.lue, were either purchased or called by Lh{,m for rede mptmn and
canceled after payment., On June 30 1907 tlwrv remained in the hands of the Trustees and of the Companies $829,125 85
for the further redemption of bonds.

The sbove statement includes transactions in respeet to the lands formerly belonging to the Houston & Texas Central
Raitway Company. Under the Trust Indenture executed i}f- Frederic P. Olcott, the purchaser thereof at foreclosure sale,
the proceeds from the sale of these lands are to be applied to the purchase and eancellation of bonds of the Houston &
Texas Central Railroad Complny issued under its I'irst Mortgage and its Consolidated Mortgage.

r

I'he details of the year’s transactions of each company are shown in Table No. 18, and the accounts with the respective
Trustees in Table No. 19.

JAPITAL EXPENDITURES,

‘The expenditures by the Pmll)rictury Companies for the construction of new lines, for equipment and for betterments
and additions to completed lines charged to capital account were as follows:
entral Pacifie Ratlway—

Change of line, Pallsude, Nev i =i ——siaaea s cresesesa $170,044 32

Deductions—Proceeds from sale of real estate. -

Adjustment o equipment purchased
5,082 04

—— 51730022
Galeeston Harrisburg & San Antonio Rallicay— (!

Extension from Stockdale to Cuero

Deduction—Proceeds from sale of old material

180,834

Houston & Terts Contral Ratlroad—
Extension from Mexla to Nellova $1.007.200 40
ttlement of old constriction clalm agalpst Waco & Northwestern Rit- - =5 i 33 “82 g

tlement of oid construction clalms, other lnes.

1,151,204
Louistang Western Rafiroad—
Extension from Eunlee Lo Mamou. ... s
Deduction—FProceeds froin sale of real cstate. .- ..
25,421
\Irr.r gan's Louislana & Teras Rallroad & Steamship Co.—
\ll_-usluu from Raceland to Lockport - T S e e R s 50,201 08
fette to Pore Allen. y 3 T s e = T 637,475 70
\llrl\-llllr' Ly E"fnl. Harre A - 120,207 71
i .= - s e A S b = . 256,211,656
Surveys ... =g S S e e s e 1,573.33
$T18.700 0F
Deduction—Proceeds [rom galg of real estate. - . baen s asen i . 5,760 00

T————— T 1300
Oregan & Califorain Nailrogd —
Bxtenslon from Henderson to Springfold. net £30,092 32
Deduction—Adjustment In constenetion ACCOUNLE. S 24,972 30

— 11,710

Southern FPac :r(u Ratlroad-—
Extenslon from Wyo to Hamlilton .. == $214 145 55
Deduction —Procecds from sale of rock and pther collectlons. - .. . TSRS L 20,083 92

Southern Pacific Terminal Cormpany—
Addittonal bulldings and other structures Pt - e P e $10.9%8 38
Improvementa to existing struotures. _ . e LIy s , 40886 08
Additional sldings._ - . : et e s s - 11960 33

- 78,274 %
Lo o Nt Orleans Rajlroad— v 74
Iixtension to Port Arthur. 13 =% f— . £43 25548
Sury E il wlsoiy A d | AR TN S 17040 72
Het Nt of ot cOUBLIUG completed 1 iw e e L840 73

704 B3
Deduction—Propeeds from sale of old material > i - s : 1204 pz

e = 85,460 01

Harpenditures {ur Betterments 1"rdbfc No. 22) and for Additions (Table No, 23) to the rrru'}arrf‘-l af mr P-uru Letarly Campanies aad léas rr: hun. nis. :
For ballasting . 2 4
For bridges, vindia
For dockcs antd swhar
Mo shops, bulldings nn('[ \nrdﬁ
For real estinte J
For fenclng, u-lmmmll iies, shop machine ry, and oth
For additlonal side and p ng tracks
['rlr seoond maln track. = -

FPor ahnneea in line, redueing 'ln:!-', w

For interlocking and block slgnals. ..o

For eleetelo power transmission

For subway at Fresno . 1

ror A Etoele ears, 1 locomotive ©imine, and 1 Iu\r.r

P "OF additional cost of eguipment added during [nvm-dlng !!-nnl yunr
For floating equipment h course of ¢onstruct]

For beétterments Lo u;:llmm nt iniservice. .

Total
a8 expenditur al
South Paclile Const Ilnllmner
New Mexico & Arizona HRallroad . . :
Sonora Rallway. ... e £ e 41_,,‘,11,
—  003,972°14
Ty 7,038,671 77
0,861,211 17

1,

Credits—
Direct Narfgatfon Company—
Adjustment in constroction nocounts. . - ) - s S b e — - 110 20

Net expenditures for eapital aceaunt of Proprie Companles Ty s s — LT
I ——
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Of these expenditures 3200,000 was pravided for by the issue of Central Pacific Railway Company Preferred stock
and the remaining $9,461,100 97 from earnings and from. advances by the Southern Pagific Company.
The details of the expenditures for capital account of the Proprietary Companies are shown in Table No« 16.

BETTERMENTS AND ADDITIONS,

In order to ascertain the smount expended annually for betterments to and upon the existing rondway, strictures,
cquipment and faeilities as distinguished from expenditures for additions which did not take the place of anything previously
existing, the Companies have arranged to keep separate accounts of expenditures under “Betterments’™ and under “Acdi-
tions,” reapectively.

The expenditures for betterments amounted to $2,685,750 06 and for additions to $4,956,793 85, a total of 37.642,-
543 91. Of this sum $7,038,571 77 was charged to the capital aceount of the respective Companies and $603,972 14 to the
Ineome Account of the Southern Pacific Company. The expenditures for the lines in Louisiana amounted to $926,612 40;
for the lines in Texas, $443,570 10, and for the lines west of El Paso, Texas, and Ogden, Utah, 36,272,352 41, of which
sum 366,460 65 was expended on the lines of the New Mexico & Arizonn Railroad and of the Sonora Railway.

The details of the expenditures for betterments are shown in Table No. 22 and for additions in Table No. 23, The
character of the principal betterments and additions are shown in Table No. 24,

The character of the prineipal betterments and additions, other than those stated in Table No. 24, were a8 follows:

Dacks and W harves.—At San Pedro, a new slip with wharves aggregating 3,680x34 feet, eatimated to cost about $248,-
000, is in course of construction. Work is also progressing on an extension 800x52 feet, to the existing wharl, The work
of filling the north and the south sides of the pier at Oakland is progressing and will probably be completed in the early
purt of the year 1908.

Real Bstate, Right of Way and Station (frounds.—On the Pacific System lines $740,251 41 was expended in the acqui-
sition of station terminal grounds at Oakland, Alameda, Stockton, Roseville, Sacramento, Washington, Santa. Cruz, Visalia,
Los Angeles, Roseburg and Portland, and $79,988 23 at various other points; and on the lines in Louisinna and Texas
334,670 57 for property at Dallas, San Antonio and other points.

Signals, Interlocking and Block.—On the Pacific System lines automatic block signals were installed between San Jose,
and Gilroy, Pajaro and Santa Margarita, San Luis Obispo and Gaviota, Santa Barbara and Burbank, Basset and Pomona,
Bloomington and Golton, Stockton and Elyas, Red Bluff and Redding, Sparks and Iron Point, Moor and Valley Pass,
Lucin and Montello, and East Portland and Oregon City, Work is progressing on signals between San Bruno and San
Jose, Gaviota and Santa Barbara, Redding and Edgewood, Yuma and {\’ elton, Pembroke and Kim, Tueson and Lordsburg,
Niles and San Jose, Iron Point and Harney, Ryndon and Wells, Luein and Lakeside, Oregon Gity and Hubbard, [Gugene
and Goshen, and Deain and Divide, Interlocking plants were installed at Fruitvale Junetion, and for the protection of the
drawbridges aeross the Sacramento River at Tehama and across the Napa River on the Santa Rosa branch. The total
amount expended for this work was $969,914 64, and, ab the close of the yvear, 1,263 miles of lines were protected by signals,
and work was either in progress or econtemplated on 860 additional miles,  On the lines in Louisiana and Fexuas automatio
signals were installed between Lafayette and Lake Charles, and between Edgerly and West Lake; work is progressing be-
twoen Beho and Ames, Houston and Hilda, Dayton and Crosby, and Buffalo Bayou and Harrisburg, a total distance of
about 355 miles, These expenditures amounted to $121,497 05,

Engine Houses and Shops.—On the Pacific System lines there were completed or are in course of construction the
following additions: At Lordsburg, a 10-stall engine house was completed costing $10,311 21; at Oakland Shipyard o planing
mill, estimated to cost $14,300, is under eonstruction; this will enable the Company to make repairs to the floating equip-
ment with greater promptness and economy; at Oakland a 32-stall engine house, a boiler house 90x80 feet and a store-
house 50x40 feet, all of brick, estimated to cost $111,500, are nearing completion; at Los Angeles o carpenter’s shop SOx1 14
feet, o blacksmith's shop 44x74 fect, n paint shop 28x53 feet, all of brick, and n ear repair shed of corrugated ivon, 100x2450
foot, estimated to cost $56,500, are in course of erection, and will probably be completed in the early part of next year; n
yower plant at Ogden shops, estimated to cost 270,312, is about completed. In addition to the facilities ot Roseville,

talifornia, mentioned in last year's report, for which there were expended 5214115 07, there are contemplated or are in
cotree of eonstruction a 82-stall briek and steel enging house, a brick storehouse, 50x180 feet, a club house, 48x64 feet,
for the usé of employees, a machine shop and a brick aund steel power house, 38x70 feet, estimated to cost $115,000.

Station. Buildings.—On the Pacific System lines at San Francisco, & new freight, house, 80x1,008 feet, was completed
af o cost of 834,803 at Tueson, a brick passenger station, estimated to cost $46,200, is nearing completion; and at Berkeley
4 brick passenger station, estimated to cost $40,500 is in course of erection. At Cuero, Texas, n brick passenger station
estimated to cost 814,500, is about completed, :

Second Main Track.—On the Pacific System lines 8,10 miles second main track between Burbank and Los Angeles
were completed and opened to the public for traffic on June 30 1907. The second main track between Flvas and Roseville,
about 15 miles in length, will probably be completed in the early parb of next year.  Work is progressing on about 3 miles
between Shriever and Thibodesux, Louisiang, estimated to cost $25,796 72,

Change in Gauge—The details of changes from narrow to standard gauge of 24.75 miles of track are shown under
“Properties and Mileage'! on page S41. = £y . . ]

Changes in Line.—The following changes in line are in course of construetion:

|VOL. DXXXVI,

|
. Miles Muazimum Grade,
Conlemplated, I¥istance |Saving in, Ireet, per Mile. Date Opened
Location., — = Saved, \Curvature | ————— —| [or Business.
Main Second Miles. | Degrees. g | New
Truck. Line, Line,

Near Pallsade F : ! = '| 0,138 242 l 21,42 21.12 {Not completed

Santa Barbarm. - aiaaa= = e ey . 1.002 0005 None, 32.80 H2.80 |Not completed

EQUIPMENT.

as follows:

|Déstroyed can- .

demned,  sold

or transferred Adided and Chargod (06—
and eredited | —— — T T =
fo Replace- | Replacement Capilal Freo Assets
ment Fund, Funit. Aceount,. | So. Pac. Co:

il 1 s 02

1T Y A S P =oaaa =2 1
Baggage and mall cars - Sl e e = =r -
Haggige nid paslenger ci

Hapggage, mall and passen

BHalinesy Cars. . - o e casves

Chalr cars -

Dinlng caes . o

QObservation oars. .-

Pasgenger cars =

O EAN AT R e e A ok S vy

NUTTOW Eatfe DARSENTer CATF- <= wccewee----

—3
0 0 e i e 50 00

Box cars, . -

Taboose cars

Flat cars . .

Frult cars.

IFurpltira cars. -

Gondoly ears. - -

Logelng cars. ...

Rofrigerator cans

SUnck Cars - oo - srTx=za |

Tunk cArs -y, B - S, =S % - L
Narrow gaugo freleht onrs = 3 = i e g

Houd secvios gqlpuent.. . | BaZ

Ariount credited or ehanged . _ 856,864,060 05

w'Sald by Southern Paclfle Company to Proprietary Companles.
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'Ihe logomotives added during the year averaged 86,08 tons total weight of engine without tender ang T6.11% tous npon
drivers. The freight cars added during the year averaged 47.32 tons capacity.

There remained to the eredit of the fund for replacement of rolling stock at the close of the year $637 273 3.

The locomotives and cars owned and fheir enpacity ab the close of the year were as follows:

N g
This Year. | Last Ypar. Dicrease, fDcerpase fPer Cent

Locomotlves, standand gauge. . ) L ho - o = 1, 7as 1,088 100 = 610
28 NOTTOW ERUEE - - ccceccaae - RS - - =3 | 20 2 27.08

Totnl zoocie e e ks .7,:,-,; 1._L'.n'.' | 02

(Standard Gauge, ; g
‘Fotal welght, exeluding tenders—tons. - oo - -n-mar-—= s e UL R
Averige total welght, excluding tenders—tobs. ...« - - A 3 ¥ "6,
Total welght on drivers—tons ..o - =) s et " :
Average total weight on drivers—tons. . -
standard gauge . ..

Pissengor traln cis,
i 15 NAYrowW gauee

Frefght traln eams, standand gauge - = R - A " | ) 667
o 7 DATTOW FRUEE - oo v - - - B ot A 717

Total ooaia LN e e S=54,550 e e
! : 1,420,447 | 46,257
32,77 1.86

S M7h
A% |

1021 S AGE T | ey

The equipment owned by the respective companies is shown in Tables Nos. 20 and 21, The changes dunag the year,
the capaeity and the secvice of all equipment are shown in Tables Nos. 30, 31 sund 52

TRANSPORTATION OPERATIONS.

The results of the year's transportation operations compared with those of the preceding year were as foltows:

| Year ended | Year ended | !
| wfunie 30 1907, | June 30 1906, | Increase, Degrease,

0,400.50 9.101.50 200.00

Riceipls— | |
Pazsenger, Including - - = p2| $20,224,500 91 $4,411,807 01}
Mall pnd expres E R = - P ui| 3072080 83| 042,185 08
Frelght : s . L e 2p 63,008,081 17| 12,448,784 12
e mile: — e T ey 3 5 148,260 89| 213,454 00 s
Switching, rentald, and all other s St S 2,274,436 20 1,803,018 93| 470,517 27!

Total rall llnes - . - ST 541,812 21| 590,122,540 80| 318,208,262 41] .
Water lipes +f H,21 1.006.400 17f ..
Southern Paciiic > S T Soms| i | B55.584 60}

Total - 2 18 5.3 -::;_:',g:_\ﬁlvmu.;:‘m 18]

O prrating Fzpenses— | gk | ]

Aalntenines of Wiy and BUEUCEUIes. -« o ovo oo ce..| 316,031,877 28 $16,310,683 40| S2RT.B00 18
ARt ANCS OF QUIPMENE - - -= v v ne e on SRR s S 15017100 14,286,110 05~ S731,070 08 ____ .. .
Condueting trangporsation. . .. = o 19,238,101 72 20,083,881 KO 0,664,210 83 ==
Genoral expenses - co=s|  ,044,20488) B81.110 3

T T T s P e Wl F o = | $78.631,574 34| 862,752,770 70| $10,878,008 551 .. -
Water llies. - e <A, === Pais15062 20| | 5,206,816 62| 1,216,800 58}~
Southern Paclfe Teorminal Co i i 76,802 59| 71,305 60 4,406 00 .

T V) I I T e . . |7380,220,800 13| 505,120,599 10| 12,009,807 03} -
Fecelpts over operating expenses - o ~ csemeenne] 344,721,007 .'-?i s-‘:'-‘;.'nl.nsau 42| S?,.’!in..’r-i'l 15

Passénger Trafflc— |
Number of revenue passengers enrtled v e s 42,477,031 i 5 0,458,706
Number of revente passengers carried one mile. . L] I 1,605.003.277 . ! 197,681,404
Recelpts of passenger tralng per mile of road .. - R e | $3,003 19| 04 $473 2
Recelpts of passeniger tralng per recenue anEmie. . e e s ma 51 81|
Avreage receipta per wscmter per mile (excuding ferry—suburb e, &
Average dlstince carr (excluding ferry—suburban) .. ===2h0 86,00 miles|. .

Frefght Traffte (Way-Bill Tennaue)—
Tons of revenio and company frelight carrled 518! 27,580,004
Tons of reviennue and company frelght earrled one mile- : | 7,230,780,873
Pon iles pee mile of road—all frelght 420 784,500
Recelpts per mike of road—reveniie frelght 4 | 6,734 301
Recelpts per retenue drafn mile—-revenue lght. . - b | 3 29|
Averaire recelpts per ton per mile——revenue frelght . = d e 1.105 cents; 1.020 cents)
Average distance carrled—all frelght. oo o oL T ae 260,04 mm-s] 282.31 mucui

ayestn i I0
—owa—
ta B S S5

T Dascd on receipts of rall Hnes only and excluding second track, (b)) Revenue {.lwnzor Train and ¢ll mixed train miles, but exclading mileage
II)f :n::o:uulivm helplag. (¢) DBased on tonnage of rall lines only, (1) Reventie frelght traln and all mixed traln miles, but excluding milenge of locomotives
Aelping.

The transportation receipts and operating expenses for each company are shown in detail in Table Ne, 20, and the
dotails of passenger and of freight traffic in Tables Nos. 28 and 29,
Compared with the preceding year, the per eent of operating expenses to gross receipts was as follows:

Todal, Iactuding
Water Lines. Terminal Properiy.

Rall Lines.

This Year. | Last Year. | Thls Year. | Laxt Year. | This Year.{ Last Year.
iy + !; Per Cent. | Per Cent. | Per Cent, | Per Cimt, | Por Ceat, § Por Cenl.
For "Malntenanee —- - e S S —eal 20.46 SRR 17.33 17.02 2508 - 30,08
For "Operation’’ -cccrevvneacan- hawe S b7 aaval) 30.20 | HE.43 T2.15 68.23. a8.23 HEPC

7 e e = e 625 | 0.1 l_Ps:ua 85.20 - 6421 64,40

|

S \Tiinteninoe of Way nnd Structures and Maintenance of Bquipment.  # Condueting Transportation and General Bapenses,

There was & nominal increase in operating expenses of $12,009.907 03, or 17.76 per cent. The operaing expenses
of the preceding year were charged with $2,117 286 32, credited to o reserve fund for future maintenance and renewals,
for which thore was no necessity this year, The increase in the normal expenses, therefore, was $§14,217,193 36, 0r 21.54
per cent, 'This increase resulted from higher wage schedules (of which the greater part went into effect in the falt of 1906),
the greater amount of impro_vt-munts made, the greater cost of material (principelly of lumber and fuel), the greater amount
of traffic moved, the additional expenses incurred in moving traffic under the exceptional conditions existing during a
considerable part of the vear, und from the greater cost attending the movement of traffic, which has exceeded the limit
of handling it economically. The operations during the early purt of the fiscal year were embarrassed by the aecumulation
of enrs and traffic following the San Erancisco fire, Later on there oceurred , in California, Nevada and (grcgou,rainﬁ which
lasted longer than ever known since the constriuetion of these lines, and, under the exceptionally heavy traffic, ¢he entire
roadbed in those States was so damaged that all of it had to be re-surfaced and much of it re-ballasted and re-ticd. The
reconstruetion of the roadbed and the replacement of material which, befora this time, had been entirely sstisfactory have
not yet been vompleted.  The cost of this worlk will largely inerease the expenses for maintenance in the essuing fiscal year.
For soveral months the movement of traffic was seriously interrupted by these raing and o congestion, extending over o
considernble part of the system, vesulted therefrom.
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The increase or deecrease was principally in the following items of expenses:

Maintenance of Way and Structures.—Repairs of roadway increased $659,086 062,

the result, in part, of the cost of

maintaining 234.44 miles of additional main track and of repairing damages caused by storms and Hoods which, on the

‘acifie system lines, amounted to $564,900.
principally from the larger number of bridges and trestles, renewed w
of rolling stock. The charges to thes
and $101,680 35 for repairing damages caused by floods,
last, there was an increase in the charge to “Renewals of cross-ties’
cost of ties from 47 cents to 58 cents, or 23.40 per cent. Repa
$685,244 03.
308,300 for repairs fo the passenger terming)

of %3

Repairs of bridges, culverts and trestles increased $457,546 93, resulting
ith heavier structures to allo
expenses include the cost of 6,904 feet of stecl

w for the increased weight
and wooden strucfures thus repliced

Although fthere were 633,005 less ties Inid in track this year than

;447 95, the result of an increase in the average

) en ( s of buildings, other than docks and wharves, inerensed
Ihere is included in these (-xlpnnscs 393,350 for repairing damages caused by fire and earthquake, and aboub
§ at Oakland and of Alameda Moles.

All other expenses inerensed $127,901 34,

The expenses also include $218,002 43 expended by the Southern Pacific Railroad Company in reconstrueting its ling higher

up on the side of the Salton Sink, necessitated by a crevasse of the Colorado River.
liting against this increase the $1,803,812

006 49, or 10.44 per cent. After cre

Total increase in expenses, $1,516,-
67 charged in last year's expenses to a

reserve for future mainteénance, renewals, &e., for which there has not been a corresponding charge this year, there remained

4 net decrease of $287,806 18, or 1.76 per cent,
The following rails, cross-ties and tie-plates were used during the year
charged to operating expenses, viz.:

in making renewals, and the entire cost thereof

Miles of new steel ralls o e A B 4 -
Per cent of renewals of all rall In track, Ineluding sidings.
Number of burnettized cross-tles. - .___. S
Nunmber of otheér eross-tle Sed Stirs

Total number of erogs-tles. .- .. . N

Equal to miles of continuous track o2y .
Per cent of renewals of all tles In teaek, Including slding:
Number of :Iu-}ﬂmus___________ ER TR e
Equal to miles of continuous track. ..

| F Increase,
| This Year. Last Yeur. |— Decrease.
#35.20 A18.95
2,86 344
1,106,344 1,701 477
‘ 1,587,560 1,625,401

83,75
— .50
—505,138
— 7,032
— (33,065
—207.51
—1.03
— 830,080
— 110,87

2,783,003 b, 410,008
076,81 1,18d4.42 |
7.84 W97
2,360,603 4210753
3 i1i1

440,75

L) ||

The weight of rails per yard in main line and in branches at the close of the year

was as follows:

Milos of maln and secongd |
tridck operated, exclud'g:
mileage opcrated unidsr!  Total. g0, |
trackage righits. |

0010, Sl Ta-1b, 70-ib

=008
T

21.05 ] 118,41

Main and H('l"lrl 11841

14 tenels. -
Branchics =es

2 5,047,028
| Woa7.42

,565.04

[ 2.5![-].!'_1;
b

Tatal
Per cent of total miles of|
frack S.C. -y |

e 100,00
Por cent last year. ..

100.00

Expenditures for maintenance of way and structures averaged £1,676
$1,744 47 for the preceding year, .

At the wood-preserving plants in Louisiana and Texas 836,550 lineal
3,784,064 feet B.M. lumber were creosoted,

Muaintenance of Equipment.—Repairs and renewals of locomotives increased $179,1190 14, or

was an increase in miles run by locomotives of 5,995,875 miles, or 12

2.27 per cent.

|
el Less

Bl 6200, than

118,43
1,263.27
8872 | 1,381.70

|
01.6
; 50+ b,
{

106.04
106.04

10,78

4.20
20005 |

4.08

14.406
f4.24

2.07

1.01 .18

A ‘

9

3 per mile of main and second track, against

fect of poles, 386,418 lineal feet of piling and

and 063,587 cross-ties were burnettized: on the Pacifie System lines 282,134
ineal fect of piling and 2,852,112 feet B.M. lumber were creosoted and 970,

793 cross-ties were burnettized.

| 3.08 per cent. There
I'he expenses include $201,850 17, the

difference between the present cost of replacing 44 old, light-weight locomotives disposed of and the price received for them,

if sold, or the value of the old material if.(lism_untlm_l. !
or 12.08 per cent, the result, in part, of an increase of 12,069,632 miles,

expenses meclude $139,927 88, the difference between the present cost of replicing 81 pa _
or the value of the old material if dismantled.

demned or sold, and the eash received for them,

Repairs and renewals of passenger train ears inereased $162

074 84,
un by passenger cars. The
ssenger train cars destroyed, con-
Repairs and renewals of

or 9.92 per cent, r

freight train cars increased $400,063 80, or 11.05 per cent, the result, in part, of an increase of 39,006,182 miles, or 10.70

per cent, run by cars in freight trains.

The expenses include $1,136,918 80, the difference betwe

en the present cost of re-

placing 2,518 freight train cars destroyed, condemned or sold and the cash received for them, or the value of the old material

il dismantled.
for them, or the value of the old material if dismantlod,

other expenses increased $210,947 74, Total increase in ex
this inerense the $313,473 65 charged in last yem’s expens

epairs and renewals of road-serviee cars increased 62,2
the differénce between the present cost of replacing 139 rond-service ears destroyed,

o6 31, The expenditures include $67,115 69,

condemned or sold, and the cash received

Repairs and renewals of shop machinery increased $100,874 76,
from the greater amount of repairs and renewals eaused by the greater number of locomotives and ears in service.
penses, $1,044,553 18, or 7.48 per cent,

8 to reserve for future maintenance, renewals, &c., for which
there has not been a corresponding charge this year, there remained & neb increase of 8731,079 53, or 5.12 per cent.

All
After crediting against

Thers

ig included in the expenses for the year a charge of $275,878 08 for depreciation on Honting cquipment,

The average cost of repairs, renewals and replacements per locomotive
able locomotives and cars owned per annum were:

and per ear, and the nverage number of service-

Lacomiotives, for repalrs and renewals
ar repincementh. .. - - .

Fotak ..

o renewals
THILS

Passcnger troin ears: e repal
fur repln

Tatnl .

Frolgid drilee cars, Tor repades and rencwals
fur replacements :

Total -~ e

Aperige Sirvletable Numbir,

|
| Aitirape Cogh bar A r

.-'-a:..". | !-::'..' f,e.r.-(: Lhila Yoir. .Ld.a'l‘ Yuir:

$3.007 14 |
160 6 |

S0

4:1,002

The equipment owned by the Proprictary Companies and the Southern Pacific Company is shown in Tables Nos. 20

and 21, and the changes in all equipment, the capacity, the service and
are shown in Tables Nos. 30, 31 and 32.

the average cost of maintenance and renewals

Conducting T'ransportation—(Increase 89,554,219 83, or 32.19 per cent).—Expenses for fuel for locomotives inereasel

$2,218,527 34, or 42.80 per cent.

Locomotive service, other than fuel, $1,333,825 62, or 21.78 per cent.  T'rain service,

§1,086,490 22, or 22.80 per cent, and station and terminal service, $2,381 518 B0, or 26,47 per cent.  These inereases re-
sulted from the increase in wage schedules, the greater cost of coal and fuel oil, an increase of 14.15 per cent in pasgsengers

carried one mile and 10,71
under the exceptional trundit}ona hereinbefore mentioned,
an increase of 31,738,420 99 over last year. !
and the unusual detention of ears caused by the congestion of fraffic.
cusualties increased $315,000 23, and all other items $485,224 63,

‘The increase in the amount of work done by the transportation depa
ng table:

hitized for FRASER

er cent in tons carried one mile, and the additional costs attending the movement of traffic
Payments for mileage and switching amounted to $2,156,401 65,
This was the result of the greater charge

per diem for the use of foreign cars
Payments for injuries, loss, damage and other

rtment of the rail lines is shown in the follow-
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Increase.

Gross transportation recelpts o e L = e e e SR et e = - -
Fxpsnses condueting tranportation. .- -« el P Eaesess TEENTR $0.054.210 83 zi0
Passengers, carvled oneé mile v in T == Lo W p——— el o il e 107,681,404 A0
Mileatpy of pass i s e . A ; -- . 12,060,682 9.02
alns, eluding helping. -« - et et T e 1,800,018 an
Tl one mile. . T TS P = P T -= R - 4,725,600 B

sany frelght caceled ona mils - mrmsenn e .- e 5,188,001 .71

: s S e e O e e | N.881,087 1,60
Locomotive- milenge with frelghit and mixed tralus, including Belplig. oo oo oo o e RS e e : 2.330,040 1047
Total locomotive mileare In service far which the attendant expenses are chavged to conducting transportation - W 0,008,408 12.08

$18;208,262 41 AT

The average number of tons of freight per train and loaded cars per train (including caboose), and the tons per loaded
car for the year were:

* Tong per Trodn, Logifcd Cars per Train. Tonk per Lovded Cir,
e e —— | Per Clent LU eml o LA -
= Increase. | + Increase of Loaded Car | + Inmeprase
ltevente and Company Frolants — Deerense, — Drcredsr MAlrage — Diecrease.
(Woy BLI Tannzgd) Tans, —— ———s nrs, —————ee- o Tatal Car Tams. —
‘ I e : Mileage.

Fer

T coent, Tonus, orie

AT PAeD s 245 .86 —10:73 4.01 : A L 1. o] —ip2 A0
1 401,43 6,00 1.41 20.67 ar 5 2 . o, -+ 014 <20

Average all lnes. . gl S S79.80 - 2 b | 19,2

* Tom inlles per reyenne frelght train and all mixed traln miles

The expenses per locomotive mile run in service for which the attendant expenses are charged to conducting trans-
portation were 13,353 cents for fucl for locomotives ngaingt 10,475 cents in the preceding year, and for the entire expenses
of condueting transporfation 71.035 cents against 60,229 cents in the preceding year.

A review of the general operating results by which these expenses are affected is given in Table No. 27.

General Ezpenses.—(Increase S881,110 37, or 35,77 per cent),—Expenses for general administration increased $475,-
258 04; for legal services, 845,551 90, and for stationery and printing, 874,839 06, [Insurance increased 3291,094 66, re-
sulting from contributions to the insurance fund which was established July 1 1906, Rents and all other expenses de-
creased 85,634 79,

Water Line Exzpenssa—(Inerease $1,216,806 58, or 22.97 per cent)—Expenses for repairs of steamers, bugs and barges
increased $128,522 24, and for repairs of docks, wharves and buildings, $53,187 62, & total increase in the expenses for
“maintenance” of $181,709 86, or 17,30 per cent. Bxpenses for operating steamers increased $786,082 16, agency expenses,
$120,011 91, general expenses, 825,306 00 and lighterage expenses, $103,G96 65, a total increase in the expense of operation
of 81,035,096 72, or 24.37 per cent, This increase resulted from the expenses incident to 45 additional single trips between
New York and Galveston and 2 single trips between New York and New Orleans, from a higher wage schedule (mostly for
ecargo labor) caused by the overcrowded doek facilifies in New York. The expenses for operation include $163,322 74, the
year's proportion of insuranee on the entire fleet.

GENERAL,

On June 30 1906 the holders of the preferred and the common stocks of the Company numbered 3,910, At the close
of the calendar year 1907 the number had inereased to 14,830, The following statement showing the Company's operations
for the past ten yeusrs will; it is helieved , be of interest to them and to all others interested in the securities of the Company.

Avernoe Surplus after
Nolex: of CGrogs Recolpts. [ Payment of tper lxed and
Yoars. Road and freome., wting FErpenscs they Charges.

Surplus ufter |
Papmaent of Strplin ofter
Fired ond Other ! Ditrddendx Paymient of

[
|
|
and Tazes. | Channs | Dividepuy,
= -

17 | 0,400,560
1006 : | 10150
1905 - : 0.,157.80
1804 ‘ 43,51
1805

‘ 540,783,102 87 $10.084.500 65 £07.008, : : 2.010.07

2 a1 10,170,384 17 | 10102047 f

| 32,067,140 87 20007018 63 | 11,100,127

20,000,045 25 21112510 | K.ATE A58
‘ 2887103068 i) U AT 0,061 585

1902 10 LE.T40, 10,770,301 4

1901 } | 18,061 803 10,404,237

1800 SEFERT 8 3810 G616 84 17,034, 4] 5

15884 B 42; n2.004,60¢ LR, ! 16 30267247 2 [\

1804 ¥ o é BT NN T8 | 15,481,078 69 & . 0,020,455 &

In the above table the receipts and disbursements for the years 1898 to 1902, both inclusive, have been re-stated to
aceord with the method observed for the year 1903 and thereafter, The years 1809 and 1900 include the operations of the
Houston & Texas Central Railroad and lines in Texns subsidiary thereto which were not taken up in the income account
of the Southern Pacific Company for those years. The fixed charges ineludo the annual sinking fund contributions; inc¢ome
from sinking fund investments and advances to the San Anfonio & Aransas Pass Railway Company under the guaranty
of the principal and interest of the honds of that (,‘mn;muf'. In the year 1905 there is ineluded $1,271,845 50 for a notg
of the San Antonio & Aransas Pass Railway Company. This note was given for moneys advanced to purchasze 31,350,000,
face value, First Mortgage Four Per Cent Bonds of the San Antonio & Aransas Pass Railway Company (gnaranteed as to
principal and interest by the Houthern Pacific Company) and canceled pursuant to the requirement of the Railroad Com=
mission of Texas,

Under provisions of the Infer-State Commerce Commission Act as amended, the railways are required to provide re-
frizerator ears, to show the charges for such cars and for the service of refrigeration, ventilation, ete., in their tariffs, and
to include such churges in their freight bills, In order to furnish these cars and srvice, it was deemed advisable for the
Qouthern Pacific Company to join with the Union Pacifie Railroad Company in the incorporation of a company whose stock
ghould be taken by said Companies and who should acquire and furnish them and their allied lines the necessary cars and
service, In pursuance of this plan there wiae organized under the laws of the State of Utah the “Pacific Frult Express
Company' with an authorized capital of $12,000,000. 8ix thousand six hundred refrigerator cars were ordered, costing
about 810,480,800, To June 30 1807 there were delivered 3,600 ears dnd the remaining 3,000 cars haye sinee heon de-
livered.

The operating expenses inelude 218,002 43 expended in completing the work of moving the tracks of the Southern
Patific Railroad Company and in building about 40 miles of new line higher up on the side of the Salton Sink, a change
made necessary by a erevasse of the Colarado River near Yuma, The cxpemlill:rvs in the preceding year for this work
amounted to $536,626 73, n total outlay of $754,719 16, which was borne by the opérating expenses. :

Colorado River Crevasse.—The Colorado River supplies the water for the irrigation of the lands in the Imperial Valley.
This valley, which is in the southern part of the Salton Sink, comprises about 800,000 neres of land as fertile as any in the
world and has o population of about 10,000 persons. Its business is served by a branch line of railway extending fram
Old Beach (now [mperial Junetion), & junction with the Southern Pacific Railroad to Calexico, California, a distance of
41.86 miles, Work is progressing on un extension of this line from Calexico through the northern part of the Republic
of Mexieo to Yuma, a distance of about 55 miles, of which about 19 miles is completed,

T the gpring of 1905 there oceurred an enlargement of o atnall artificial channel econnecting the Colorado River with
tlie Californin Development Company’s Canal, which subsequently became the river's low-water channel, During & food
stage in November 1005 the (_.‘qlurmlo River made this channel, parts of the Alamo and New Rivers and certain sections of
the canal, its main channel. The river thereupon flowed inland and discharged into the Salton Sink instead of into the
Gulf of Californin, where its waters had gone for centuries,

The surface areq of the Salton Sink is about 1,950 square miles, and is, at the lowest point, near Salton, about 278
foot bolow sea level,  The continuous inflow of the river filled up the sink, converting it itnto a saline lake over 45 miles in
lengtl and about 15 miles in breadth, having an extreme depth of about 80 feet. This inflow, unless checked, would ulti-
mately have ruined all improved Jands in fhe Imperial Valley as well as the lands along the lower sectiong of the Colarado
River.

jtized for FRASER
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Aftar o mumber of attempts by the California Develppment Company to close the érevasse if was suecsssfully ageom-
plished on Mowember 6 18906,  During the last days of November :mrll the early park of December 1906 heayy raing on the
headwaters of the Gila River sent a further flood, which reached itg maximum at Yuma on December 8th, cansing a break
in the levee some distanee below the original break. This rapidly enlarged to a width of 1,100 fect with a depth in mid-
channel of 34 feet, through which the water rushed with a flow of 22,000 seconds feet back again upon its inland course
and swept to destruction all before it,

H was belieyed that the work of elosing the new break should be undertaken by the iTnited States Roclamation Service.
but, failing in having this done, and having heen vequested by the President of the United States to close the break at
onee (provision for the equitable distribution of the burden to be made by Congress), the Southern Pacifie Company vigor-
ously commeneed operations, and men, material, cars and locomotives were assembled in order to do this work with
the utmost expedition. On February 11 1907 a little over 15 days from the date of the dumping of the fst rock, the
break was sueces=fully closed, and in that tine there were put in place about 72,000 cubic yards of roek and 5,000 eubie
yards of gravel and clay,

In completing the closure and the necessary protection work, the Southern Pacific Company built 2,250 foet of dam
and pub in place 80,000 cubic yards of rock, 80,000 cubie yards of gravel and 250,000 eubie yards of earth, a total of 410,000
cubie yards of material. Tt also built 15.6 miles of levee, handling in this work 920,000 ¢ubie vards of carth and 215,000
cubic yards of gravel. To handle and place this material 17 miles of standard-gauge railway were built,

The Company incurred an outlay of $1,489,783 82 in aiding the California Development Company in its attempts to
close the erevarse of the Colorado River, and $1,663,136 40 in undertaking the work it was requested to do by the President
of the United States. The total outlay amounted to $3,152,020 22.

] In addition to the completed lines of railway opened for traffic as reported under “Properties and Mileage,'” consiruetion
i8 progressing on the lines of the following companies, or of companies organized in their interest, viz.:

Morgan's Louisiana & Teras RRE. & SS. Co.—On the extension from Lafayette to Port Allen (opposite Baton Rouge),
about 21 mileg are completed and work on the remaining 32 miles of the line is progressing.  On the extension from Bayou
Sale to South Bend, a distance of about 11 miles, the grading is completed.

Lovisiana Western Raidroad Co.—On the extension from Bunice to Mamaou eriading is completed on about 10 mile®
and work is progressing on the remaining 7 miles.

Texas & New Orleans RR. Uo.—A line from West Port Arthur to Port Arthur, about 3 miles in length, was completed
and opened to the publie for traffic on September 15 1907. '

Southern Pacific Railroad C'o.—The grading is completed on & line from Benedict fo Smeltzer, about 6 miles in length.
About 7 miles of track have been laid on & line from Empire to Rosgi, about S miles in length, and the grading for the re-
maining mile is completed.

Cendral Pacific Ry. Co.—A spur track from Tacoma, Nevada, to the Ore Bing of the Salt Lake Copper Company, ahout
.88 miles in length, was completed and opened to the publio for traffic on September 6 1907,

Southern Puacific Company—DBay Shore Line.—On this double-track line, from San Franeisco to San Bruneo, about 10
miles in length, there was completed during the year about 9 miles of the east track and about 7 miles of the west track.
The remainder of the ling, it is expected, will be completed during the early part of the next year.

Southern Pacific Company—Mexican Pacific Coast Railway Concession.—On this line, huilding from Navojou, o point
on the Oananea Yaqui River & Pacific Railroad to Guadalajara, a distance of about 720 miles, there was completed during
the year about 40 miles, from Navojoa south, and work is progressing on otherscetions of the line.

Cananea Yaqui River & Pacifie Railroad.—On this line, from Empalme, a point on the Sonora Railway, to Toniehi,
about 159 miles in length, the line from Corral to Buena Vista, abouf 18 miles in length, was opened to the publie for traffie
February 9 1907, thus making a total of 82 miles in operation, and work is progressing on the remaining 73 miles.  On
the extension from Corral to Alamos, about 92 miles in length, the line from Corral to Velderrain, about 27 miles in length.
was opened for traffic February 9 1907, and from Velderrain to Navojoa, about 27 miles in length, was opened for traific
on May 7 1907, thus making a fotal of 54 miles in operition, and work on the remaining 38 miles is progressing.

Inter-Califernia Rathway.—On this line a continuation of the main lie from Calexico to Yuma, nbout 19 miles of Lrack
and about 3 miles of grading, are completed, and work on the remaining 83 miles is progressing.

Uentral California Ry. Co.—This company was organized to build a line from Niles to Redwood City, about 16 miles in
length,  About 3 miles of the line are graded and work on the remainder is progressing,

Coast Line Ratlway.—On this line building northward from Santa Cruz, & distanee of about 12 miles, about 9 miles
are completed and work on the remaining 3 miles is progressing.

Perwinsule Ruitroad Co.—This company is building a line from Mayfield to Vacona, about 16 miles in length. About
9 miles of this line are graced, and the grading is progressing onthe remainder of the line.

Lincoln Northern Raitway Co.—'This company was organized to build a ling from Lincoln to Dairy Farm Mine, about
11 miles in length. -

Oregon Eastern Railway Co.—0On the 152 miles projected by this company, the surveys between Natron and I\i_umulll
Falls, and between the eastern side of the Casende Mountaing and Ontario, have been completed, and considerable right of
way aequired. : |

Oregon Western Ratlway Co,—On the 82 miles projected by this company the surveys have been (-uln]])h'tt‘d from Drain,
vig Marshfield to Ward, and considerable right of way acquired. The work of gradine and tunneling the line is progressing,
and a large part of the steel bridges, rails, ties and other track material for the line were purehased during the year, biit
have not yel been put in place.

There were also acquired during the year the securities of the following companies: 3

Phaense & Fuastern Railroad Company.~—The éntire outstanding eapital stoek of this Company, which owns a line of
milway from Phoenix to Winkelman, Arizona, about 95 miles in length, $

Corwallis & Eastern Railroad Company.—The entire outstanding eupital stock and bonds of this Company, which owns
a line of railway from Yaquina to Idanho, Oregon, about 142 miles in length. 41

Coos Bay Roschurg & J;'rr.stem RR. & Nawigation Company.—1The entire outstanding capital stock and bonds of this Com-
pany, which owns a line of railway from Marshfield, on Coos Bay, Orvegon, to Myrtle Point, Oregon, about 29 l_l'lllt-'r%ralll ]l.'lf;:'l'h_l,

Northwestern Pacific Railroad Company.—During the year the SBouthem Pacific Company and the Atchison i"t)pl:]-;:-, &
Santa Fe Railway Company esch acquired one-half of the capital stock of the Northwestern Pacifie Railrond Company.
The Southern Pacific Company v..*ulmw[ to be vested in the said company the railways of the Californin Nm‘l'h_\v\'l..‘?ﬂi‘l‘li_Hl‘lﬂ—
way, the San Franeciseo & North Pacifio Railroad, the North Shore Railroad and (he Eurekn & Klamath H-lyl:v Rmiru?d
companies, an aggrogate of about 826,79 miles, roceiving for the outlays incurred [or acgount of the aforegaid properties
oash and securities of the new company. The Atchison Topeka & Santa Fe Railway Company caused to be vested in ‘l'.}w
said Northwestern Pacific Railroad Company the railways of the San Francisco & Northwestern Railway and the Fop
Brage & Southenstorn Railrond Companies, an aggregate of about 77.49 miles. The purpose of the consolidation was to
ensure the construetion of 4 link conneeting the railways of the California Northwestern Railway and the San Francisco &
North Pacific Railway Companies with the railway of fhe San Franciseo & Northwoestern Railwey U‘”T‘-mel'r.flu‘l also 4
link connecting the railway of the Fort Bragg & Southeastern Railway Company with the railway of the San Franciseo &
North Pacific Railway Compsny, in order to more fully develop the natural resofirees of the territory served by these lnes.

The death of Mr. David Willeox on April 24 1907 is annonnced with much regret by the Board of Directors.  Mr.
Willecox had been a member of the Bonrd since April 5 1905, .

The Board alsa regrets to announce the death on April 23 1807 of Mr. N, T, Smith, Treasurer of the Houthern Pacific
Company and Constituent Companies on the Pavifie Coast, and on May 24 1907 of Mr, Wi, H, Mills, Land Agent of the
Central Pagific Railway Company and of the Oregon & Californin Railromd Company. Mg, Snlith centerad the serviee of
the Central Pacifio Railroad t'_!m:fp:m_\' in July I8TL and My, Mills in January 1883, 1o their death the Company lost two
fadthiul wndd efficient officers.

Under the pension system, pul into effeet by the Companies on January 1 1903, there were carried on the pansion rolls
284 employces, The ;:;13!:;11*[11.‘: ta them for the year smounted to $102 244 42, :

The aceompanying report of the Comptroller shows fully snd in detail the finsnecial and other bragsastions off the South-
arn Pacific Company and of the Proprictary Companics

By order of the Board of Directors, 5
5. H. HARRIMAN,

Prexideants,

hitized for FRASER
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N0, 8—ASSETS
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l June 30 1907, |

Aasnds, Liabilitics.

Capiial .I'.hmHh‘I('s —

|
FJ J’urlf' a0 1900, |
|
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'L.|.u1\'lm: fund 4NO, 17) - -
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18,174! '1-\"-
"451.087110
3%, 386.204170
314.0!!4 {13

["g45.010.283 24

--| 1%3,205,077 6B}

1,007, !»(J? 54
41 a7

1. ﬂ'.]'l df}'l it

07 480
na,055

| 101,621

o

i)
an

61,414,142 00
52.427.286
1,007,607
20 ﬂ-lﬁ ﬂ-l

4,450 B2

103,775 03

52 038 40

-; 10,410,104 31

$16.,122.042 5%

,s4.|7_.5§.x':n 08
| 22,200.585 04

TA62 .02 000 A4
16 701 003 57

i$420,725.402 02

‘sam 208,060 41

a Inoludles 83,808,000, face value, &
of ench %aur, only It earned , out of net ‘earnings and Ineome,

b The asseils and nbiNtles for the fscal year of 1006, Fiven In this table, have been re-dist:
fisenl year of 1907,

{hsted to: goecord

NO, 2.—COMBINED INCOME ACCOUNT—SOUTHER

YEAR: ENDED JUNE 30 1007
{Zarnings and Bxpenses of " Propr
Companlies, combining detalls shown In Tables Now. 6 aod 1120

with the

San Antonlo & Aransas Pass Rallway Co Income Four Per Cent Bonids, onwi Weh Interest 18 payable on

classiiteation

fotiry’ and *Non-Proprictary’ Lines and Miseelloneous Income of the Southern Pacifie Company

January

ob#crvad In the

PACIFIC QOMPANY AND PROPRIETARY COMPANIES—

and FProprietary

| |lilc'(‘(111tl.\; of pr
tary lnes, Intece funded debt and} : Inneous e
all “other expenses of proprieta mm
panles as shown In detall in Table Qﬂ
Operating expenses, toxes and ol ul.lu.r r\'t'
penses  thetrred in connectlon with the
operation of the following non-proprictacy

Opeeating expenses’ (and taxes) of proprle-| i o
5L 0n £ prop:
- aa ghown In detall In T ‘ Ha
£04,028,570 106/ | Becelpty of the following

|| Iines:
| New Mexleo & Arlzonn RF
| Sonora Rallway :

i 15|

m‘n|

B4l

11-
not-propriciar

No

w Miexleo & '\rimma Rﬂ
B nperate

Ne |'Ih-u ots of Southern Pacific Fnr pany
Sonora Rallway

recelpts of xrmru-‘lp
st_on bhonds
other than :lmm}

Interest m| Iumu B 0w

= 1,359,045 21|
Expenses of Sonthern Paciiie Co. (No, 6) |
Expenses of steamshlp Hines ﬂlnrrllut!
st on funded debt, vies
steamship bonds.
th bouds (Q P. stock collntérnl
2-h-years honds
I l. ntu-- to propriciary
on  adyances
and -mcn nccounts
Lasy 'Iu'mmr due from proprl
etary compantes, Inoiunding
. ehnteed to Oregan
Callfornia RR. Co. -

180,346,970

115,610
200,406
200,120

l"li!
00
ool

other the
Net proceeds from sa
Rentals from equip
Heotals from proy
teyminals and other fao ml'f"
Rentals from other companles (o7 terming
fneilities and «
Hentals from ste
Talance of Inter

S51,700,014 50

1,144,018 50
e 045,000 €
10,000
LI
10,000
167,005 72
80,300

T9.000

Rental to Central Paciiie Ry, Co P2 panies
Rental to ﬂr[-r.:nn L C n!lrmnh IH' €0, .
u m\s !rrul’w e :‘nh 1'1' hy
‘!‘uw-s =
veenl and misoclinneous ¢ sm‘!
winl pavment for redemption of 6%
gteamship . bonds. 3
Premium . on  $71 000, fhew
steamship bonds redéemed
Digeount an bHouds sold . 3
£ rolll

lrn1 PJ\!"h Ry,
1|I11rl u"\‘I r

vilue, 67 Téxns BR.
D - =
Nevada & Callfornls Ry
Cargon & Colorado Hy.
Southern Paciic RR
Southern Pacifie

stock
les

Reserve for doey st
owned and leased to o .lu r eompa
B14:34)

a9

{18 ‘mh
e el .':...I
147,070,000 02

Ralance to appropaton of Income below . .
Tatad

- Total 4. -
I

tary- lines ul‘-'l m! Hnl'
ry companics

il
v |

' $042,108
3,07

rl |$7.

nll:m:.lm.

uthern Pa-|
Ay companies .
1panies

Al p26.402
140,300

counts othor than u.l_ll |m:‘l|1r ': Y o

435,000
n.400,00

20,8

719,274

32090

2EARZ 00

fe 147,070,000 b2
i

tized for FRASER
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APPROPRIATION OF INCOME ACCOUNT.

Diridends on stocks declared ?; Proprietary Companies, viz.: [
|
$210,000 00 |

Carson & Colorado Ry. Co.:
5% pald December 10 1006
5% |[:1ld June 29 1006

Central Pacille Ry, Co., Preterred:
29% pald August | 1906
2% ?J\lll February 1 1907

Central Pacllic Ry. Co., Common:
.‘i'ao mlri December 18 1006
8% pald June 29 1907

Loulsiana Western RR. Co.:

6% pald December 22 1006

5'!:. pald June 29 1907
Morgan's Loulstana & Texas RR.
1075 pald December 12 1906

Nevada & Callfornla Ry.:

‘.'.% pald December 17 1906
6% pald June 22 1907
bo:nhum Pacile RR. Co,
3% 7 pald December 18 I‘HJG
pald June 20 1907 _ ..

Sout.mm Pacifie Terminal O

l:,:: pald December 18 19006
% pald June 25 1907

Dividends on stocks of Southern Paciftc Ca.
Preferred —3 0{, pald January 14 19
Preferred—3 14 % payable July 12 100

& S

Common—2 147 pald Aprll 1 1007_..
Common—1 1{ % payable July 1 1007
Common—1 14 %5 payable Qctober 1 1

otal

Anproprlutlml for losses San Franclsco five, April 1006 .

Cost of surveys written ofl

210,000 00!

264,000 00|
268,000 Ooi

2,018,205 00|
2,018,205 00|

168,000 00/
168,000 00|

2 500,000 00|

.8.Co

2
F

07 -

T
2072° 2,007,7

Cost of examinations for fuel written off

Balance to profit and loss No. 3
Total

2,850 I'Jl)i
2,850 0{)

4,300,000 {Jl)'
1,600,000 00

120,000 00
120,01

-Sl 484,939 50
Toeea 1,384,039 5

$13.528,230 00
2,760,870 00

10,387,080 07

526,685,105 07
125,606 81
4,774 01

2,713 00

l 4,408,585 Iﬁi
Sil 22!‘! aTH 22
|

Total

NO. 3,—COMBINED PROFIT AND LOSS—IUNE 30 1907.

Balance from Income account above

$41,226,770 22

(Combining detalls as shown In Tables Nos. 7 and 12,

Prem!um on matured and called bonds

Discount on Central Pacilic Preferred S
ern Paciiie Company

Uncollectible accounts written oil

tock sold to So

AdJustment of unsettled clalms and acconunts

Fund ro(.: refunding outstandling old bonds, South

Balance June 30 1007, viz,:

Southern Paclfic Company .- .. ... _.._._$22 200,585

Proprietary Companles

A s e

76,006,800

u Pacific]

53,764 ﬁ?t Balanece June 30 1900, viz.:

16,000 cm!l
2'003 2

aouthern Paclie Lolnpany
Proprietary Companles

1,028,000 00 \I’mcu ds from sale of lands nk.ds:ml rnr
I Miscellaneous collections. -
|Collection of old accounts.

0
70| fund

09,113,895 70|

-.-|3100,200,538 -02 Tot

[Annual payments to sinkin
nvestments
| Discount on bonds pure

ased and canceled -
Adjustment in unsettled clalms and accounts. -

-$16,701,033 57
65,004,836 12

48,474 7I | Balance from appropriation of lncome (No, 2)
|Proceeds for sale of unpledged lands, ...

$82,060,860 60
14,408,085 43
203,052 84
1,741,141 71
2,060 64
370,495 05
531,714 44
68,283 07
187,425 85

$100,260,538 52

NO. 9. —SOUTHERN PACIFIQ COMPANY—STOCKS OWNED—JUNE 30 1007,

Total
Quistanding
June 30 1007,

Proprictary Companics—ia
Carson & Colorado Ry. Co. -—(.‘uplta;
St

Direct Navigation

Galveston Harrisbure & “-mn a\-['l.t'l“tf_l
Ry, Oo —Capltal Stock

Houston East & West Texas Hy. Co.
—Caplital Stock

Houston & ‘«hrcw,pnlr. RE.
Capltal Stoek

Houston & Texas Central RE. Co.—
Capttal Stock.

Loutslann Western RE.
Stick

Morgan's Loulslana & Texas RR. &
§9. Co.—Capltal Stock

Oregon & California RR. C
mon Stock

Oregon & Callfornla RR. Cn,—l’rl'
ferved Stock

‘;Ju\'h Pacifie Cuast Ry. Co. —Qupital

Stoels
%mlmrn Pacllic RR, Lu_—l."nutml
Stock
‘-uonl}:cm Paclhe
til Stock
Texas & New Orleans BRI,
tal Stock

Other Gor n;:-ml" : g
Beaver F111F Coal Co.—Capltal Stock.
Cananea Yaqul River & Pacliic RR.
Co.—Caplial Stock.
Central {nlh‘funin Ry. Co.—C npllnl
Stack . :

Coast Line Ry, Co. ——-C.l'l!ll.\l Stoe
Cogs Bay Roschurg & Enstern RE.
Navigatlon Co.—Capltal Stock.
Glia Valley Glohe & Northern Ry,

Co.—Capltal Stock.-
tenea & Mbnmouth |
pltal Stock
Co.—

RY.
\urlh(-i n Ry. Co.—C :’.plmll

&

Indeps
—{,
lntl‘r-l nllrnrnln

5to
.im"vlu
Stock
Los Atireles Ry l:‘n_—-{'.npn_ql Stk
Matleopa & Phoenlx & Salt River
Valley Ry. {"n.——Cnp!lnl Stocle. ...
Merced Canon By. Co,.—Capltal Stock
Mexlean International RR. Co.—Cap
ftal Stock
'\urlh\\.c*rfru Pml!lc RR

1ele
t’.wlllc Electrle Ry,
Stock |

9131.3?0 .‘7" l"H ", .

54,380,000 00
67,275,500 00

13,400,000 00
S0,700 00

27,084,872 00
1,020,000 00 |
400,000 00 |
10,000,000 nnlI
3,300,000 :|n|
15,000,000 00 |
7.000,000 00 |
12,000,000 00 |
/8,000,000 00
160,000,000 00
2.000.000 nu!
5,000,000 00

£500,000 00 |
¢2, 500,000 00

30,000 00
100,000 00
2,000,000 UUI
2,000,000 00 |
25,000 00|
210,000 l‘ll:

11,200 00
5,000,000 00 |

1,000,000 01 |
100,000 00

20,708,200 00
|

45,080,000 00 |
|

13.00000 |

20,000,000 ””'i

Total Owned by |
Southern
Pacifle
Compitny .

Depostted
lagainst fssue
|‘~oum Pue, Co,

Comman

(rm!rr'! Stock.

l i
‘-m-Jl k

(e,

54,380,000 00
07,235,500 00

13,400,000 00
20000

7,27

- [8h

27,056,600 00
1,018,200 00
407,600 00
9.908,300 00
3,300,000 00 3,210,000 00
15,000,000 00 4,004,000 00

0,070,195 50

11,801,000 00 |
6,000,000 00 |

160,000,000 00 | 123,610,033 00

[
1 009,600 00 |
|
|

‘i SO0 G000 00

1 7"1 7518 .’nl

sSt03.9

S500,000 00 |
C2,300,000 00 | .. |
|

A0,000 60
100,000 00

2,000,000 00 ! -9 5 |
2,000,000 00
12,750 00

216,000 00 |

11,200 06|
2,260,000 00

1.000,000 (0
00,000 00

4,172,100 00 | 84,164,100 00/

17500, 000 00 | P
13,000 00 I

10,000,000 00

D¢ pr:sln :f
ofiunder s, P.Co,

\f urrr_: ae.

4,200 n(}l

13,400,000 00|

."1

Dieposiied
unde Py O
2-0.¥ ]

\!urtﬂ‘r e

§4,375,000 00

1,005,000/ 00
J05.,000 00

0,506 000 IIHI

10,000,000 00|

f,5045,000 00
11,080,000 00

0,088,000 08

1,085,000 00|

33 00/380,674,200' 00356670000 00

|¢52.500,000 ]

1,007,000 00

489,300 00

Iistribution of .'utm.—m m; ned by Southern Pacifte r Ompany,

Taotal Amout

Amoint
Deposited. Fr.

el

A5.,000 00
1,400 00

24,875,000 00
47,274,200 00

13,400 l]l]tl 0o 2
- 200 00

27 006,000 00 Al .000 oo
14,200 00

2,000 00

1,805,000 00

405,000 00
1,094,000 00 2,300 00
$a10,000 00 05000 00
14,804,000 00 8,000 00
25,108 60

11,000 00

6,045 000 00
11 080,000 00
6,000,000 00

132,707,035 00) 27,202,087 00

1,005,000 00 4,600 00

4 !lu‘.’.ulm i) 2,100 0o

:NH "?!L- :m lm ?

SH00, 000 0
C22,0600,000 00

A0L000 00
100,000 00

20005000 .00

1,007,000 0p 000006

-~ L2, 700 00

210,000 00

- 11,200 00
| 2,250,000 00

480,300 lllll Gl0,700 00
‘s vme . BOLOO0 00
&.000 00
17,500,000 00
13,000 00

10,000,000 00

tized for FRASER
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Totalk
Outstanding
June 30 1907.

Braught foripard—

Pm'llwk Frult Express Co, —f,‘nullnl

St e -
i“m‘lnvlI Mall ‘\lvumal]l[\ Qo —Capital
St
Rubleon Water & Power Co.—C MIIME |

O
‘-m(‘runwnlt: Southern RE. Go
tal Stoclk
San Bernarding & Redlands RR. Co,
—Capltal Stock ... .. -
San Franciseo & Napa Ry . G«
Ll Stock
Southern Paciic Co.—Oommon Stock
Southern Paclfic Oo,—Preferred Stock
Sunset RIX, Co.—Capital Stock.
Utah l]ll.’l'lf. & Rallway Co,—Coiimon
Sto
Utah l;hrh

—Ca pi

R III\my C u.——!’ntvrn-:l

Stoeks of Ol O Tmpanles
Stoclks of Land gnd ‘T r-wu Slites Ot
panles T
Stocks of Miscellnncons Companles. -
Total Other Companiea.

g o] 7 PR
Asla Hh-nmuhlp Co
Persla Steamship Co.

- "mlln! Stock..
—{upltal Stock-

===
|
|

389,203,400 00 |
|

$1,200,000 00|

20,000,000 00 |

500,500 00
100,000 00
200,000 00

0 00
107,840,258 64
af :m-: 700 00
500,000 00
2,162,500 00
4,000,000 04

§.000 ni]u (i1}l

|

nq:ovu‘cd
::a:irnx {3sue

of S PoCo,

[ f}!’!l maon
Capllel Stock.,

Total awned
by Southerti
Pacifto

Company.

under
(28
542 366,050 00
SH00,000 00
10,010,000 00| oo
500,500 00 |
100,000 00
200,000 00
55,000 00
T2,154 34
T4,700.00
200,004 00
U]
Lil1]

1,840,400
o 802,300

1,530,000
18,284,046

00
40

106,666
894,220

06
00

Ihrml‘!rrf

4 PerCent
7 31
Coltateral)
Martguge.

i Drpostted
S.P00, undrr S. P.Co.
5 Years
-|. .“n"r Cent
Muortgage.

Tofal
Amount
y Dieposiéed.

Stock |

l

Distribution of Stocks owned by .'-;aurm l‘n I -:r{nr ("um_rmm:

Amount
Iree.

| £4,985,300 00|

1$10.005.000 00| $10.005,000 06

248,500 00

|
|

59,150,400 00|533.,204,650 00

$600.,000 00
0,000 00
BOO S0 00
100,000 00
200,000 00
’-'C-JII!II 0o
Y2053 34
74,700 00
1.5040 0
1,848,450 00

SAAZE00 00

1 .‘.h-"l.ll Gﬂl’l [111] IS

100,000 66
804,220 00

580,714,076 40 at 1111 100 nu|.__

100 00
£100 00

.|$I!i 709,800 00 S"I) 813,000 00

$4105,401 474 illl,! slna O‘I:I ‘.i'!. nwsﬁu 67
£100 00

£100 00| ... ST ==t

s |t

4,200 00| .S"J 448,800 00 31"4.213

"31 ntl.sﬂﬂ‘: 48.241 80

£100 00
£100 00

a Companles whose earnings und expenses, transportation and traffle statlstles are embraced In the accompanylng statements for “Proprletary

Companles.”

b 'To be exchanged for a like amount of eapital stoelk of the Nevada & Callfornia Rallway Co.,

¢ Mexlean currency.

NO.

10.

—SOUTHERN PACIFIC COMPANY—BOXNDS OWNED—JUNE 30 1007.

P ra;ammw {#f rm:pmun —u

Caraon & Colorado II,‘ Co. firat mort-
gnge 4% . =

Central Pacific Ry, Co., Through Short
Line, Nrst mortgage, 4% .-

Galveston Harrlsburg & San Antonlo
Ry, Co, 3nd M Eastern DIv,, 69

Galveston Harrlsburg & San Antonlo
Ry. Co. m-mml mortgage M. & P.
Extenston, 695 .

Cinlveaton liuni«h.ng & San Antonlo
Ry, Co, Equipment 0% ..

Galveston Houston e Northern !l:.
Iirat mortgage 5%

Gull Western Imm.‘i & Pacillc Ry, 3
first morteage 5

Houston & li-hmwncrl RR. Co, fNirst
mortgage 695

Houston & Texas Central RR.
Lampasns Branch Extenslon,
maortigage 5% g

Now York Texns & sxlean Ry. Co,

first mor t;:mm, .'\!nw;_uum Divislon,

0656
“RIR.

Oregon
LA
Southern Paciie RR. Co. Nrat cor
dinted mortgage 5% of 1893, -
Southern Pacliic R, Co, firse
gawe 025 of 1875

Co

i\l " do.

mort:

Southern Pacifie If.lt “Go. first retunds|

Ing mortgage 4%
Togns & New Orleans RI,
mortgage, Main Line, 6%
Texas & New Orleans Hl{,
morteage, Dallag Division, 4°
Texan & s-\--w f)rll:unu IIII (u ._qu]p

ment 69

Co. lirst

Totnl Propeletary Companles. ...
Other © mu;xtrl.fﬂn—-

Aszoclated O Co. Nirst mortirage 525

Calexleo Sehool Distriet 6% __ s

Coos Bay Roseburg & Eastern F
Nav, Co. flrst mortgags 6% .

Los Augeles Intery
mortgage 575

Los .\nﬂlu\ I’m‘ll
0

rban Ry. Co, Nrse

Mexlean Consolldated Publle Debt 39

Northwestern Pacific RR. Co. first and
rofunding mortgage 4 b 76

Puolite Electele Ry. Co. I vst mige. 47

Rivarside & Aclington RR. Co, frst
mortigage 4%

San Jose-Los Gatc
st mortgage 6

Silabee School Distriet 675

Interurban Ry, Co.

Southern Pacifie Co, (C. P. Stock Col-|

Interal) 4%6 - ccccraevsosmnamaans A
Sunget R, Co. Nrst mortgage 476 .. .
Utah ll:m .k Power Co. consolldated

mortgeags
Utah Ihzhl & Rallway

solldated morteage
Utah Light & ltullwny (,u “collateral

truat 6% notes
Honds of other co npnutcs_...., --

Tatal Other Compnnles. --- -

Total Honds
Tatal Stocks (Table No: 0) - ---

Total Stocks and Bonds. ... -

Tetal
Quistanding
June 30 1007,

2,100,000 00
1,000,000 00

6,454,000 00
1,568,000 00
800,000 00
2,224,000 00
150,000 00

450,000 00

842,000 00
17,545,000 00
4,127,500 00
6,111,000 00
88,502,000 00

862,000 00
3,007,000 00

)

|

30,218,500 00
316,000 00

1,116,000 00
1,485,000 00

2,000,000 00|

|

1,020,000 nn.
|$145,041 auu ou ,s 10,181, lmn 00

S 3,006,000 lml

400, UOI'I ()U

fstan,422,774 90

Distribution of Bonds Owned by Southern I’am fc Company.

Total Owned byl —

Southern
Southern
Pacific
Companil.

Depasited |
South. Pag.

Comman
Capital Stock.

$2,000,000 00/
S00,000 00
74,000 00!

1,110,000 00}
1,648,000 00
200,000 00)-.
24,000 no',.
150,000 nnE

2.2

425,000 :m!
548,000 001,
42,000 00
243,000 00|
15,000 00/ .
7.482,000 (Jn-l_
561,000 001

L 10,000 00
1,020, onu l]ll :

$760,000 00
G000 00

624,000 00
125,000 00 ...

705,000 00
L20B2.,300 00

5,004,000 00
7

0,000 ()
05,000 00

50000 00] . ...
3,000 004, ..

1,440,000 00] . ... .
108,000 00

1,000 00
992,000 00 ...

41,000 00
1L008,000 .00

J')t,:lmlfcr!
against issue ur u n;frr g, P
0 5

$13,450,300 00 -
$33,001,300 00].
415,461,474 00 080,233 00

$168,000,233 00

..Mll,&. (|

Deposited |
u'urrr 8. P. Co
2:6 Xears 4

: | Totat Amount
Mortgage

Deposiiod.

1,110,000 unl 1,110,000 00

1,230,000 Ui)l

1,230,000 00
800,000 "'“i
24,000 00/
150,000 00

2.2

150,000 00

425,000 00

661,000 00
1,180,000 00

401,000 00
1,190,000 00

| |
1,020,000 m:i 1,020,000 00

Amaunt
Free.

$800,000 00
474,000 00

42.000 00
243,000 00
15,000 G0

7832000 00

RETER 258,000 unl n .264,000 uu'

£9.,223.000 00

.| $1,000,000 00|

$1.000,000 00
142,000 00

142,000 00

$700,000 00
3,000 00

624,000 00
1,425,000 00

766,000 00
b2582.200 00

5,004,000 00
770,000 00

#5000 00

a0,000 00
3,600 00

440,000 00
16,000 00

1,000 00
092,000 00

41,000 00
1,008,000 00

S 14*.;03?-5' §1,142,000100

313,53!.;1(1[1 0o

$12,400,000 (ml slz 400,000 00,
73,418,800 lm. 3237215233 00

200 ﬂi'l

$21,501,300 00
3,248,241 00

]

Ul) UU 385,848 RGD ﬂll S'ﬁl 013,238 OOiSlH&(‘O.ﬁQl 00

a Companies whose earnings and expenses, transportation and trafflc statlstles are embraced In the accompanying statements for “Proprietary

Uompanies,"
b Mexican ourrency,

//fraser.stlouisfed.org/
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No. 13— ASSEVS—PROPRIETARY COMPANIES—IUNE 10 1907.

| No. 14, —LIABILITIES—PROPRIETARY COMPANLES—JUNE 30 '07,

ASSETS

Eapeadit

Total -
Sinklng Lur
Land grant
Trust funed:

LeCONn LS
(M. 1 8)

Total .

Cirrent Assels—
rash oy =
31118 recelvalde. .
Arenta god conductors.
Traffic balances . . L
[ndividials and compantes. .. .-~
U. S. Givernm ent transportation.
Bonds owned (Mo, 16V, .. ...
Casht and bands deposited agalnst bonds
satistied of mortegage. . !
Honds to be exchanged for
honds ... e
Materlal, fuel auxd other suppliess

refunding

| Wine B0 1807

T ol
Jiine 301006,

T'otal

R ]

D10 67 [$085.800,180 28 || Caplinl stoek.
89 A5 7

18701080 000 123
185,424,070

A
077,567 04|
1,078 86

A6 51

i -
335,252 53 |
80,080 80

1,077,176 52
146,947

90| 799.056 53 |

74,083 75 H80,083 78

1000 00
4,403,946 a2

LIABILITIRS.
Capllal Liablitties—

Preferred stock.

Funded and otter fxed Interest-bearlug|

‘ debt (N Do s oo e T

Egulpment trust abligatlons (No: 5)

Threo petr cent neles to :
(N0, 5

Clurrent Liabilities-
Coupans matured—unpald.
Coupon due July 1

Interest acerued on bonds to June 30 but|

nnt due. - e -
Dividends due—unpald
Bonds satlsfled of mortzape
aented. - -
Matured or ealled bonds,
Endividuals sod companies.
Traffle balances -
Loans and bllls payahle

.S, of America

Toral
| JSune 30 1007,

[S8080,970 572 ma 40
| 25400000 008 2

S22 .845,508 774 52
2.078.,000 00

11,762,548 12

550,481 1
100580 “:1

(58,005 25
5327 0

B8 ,000 00
88,713 03

322,352 Al
280,000 Hu

e 30 1006,

wTolal

DF70,672 00
H,200,000 Ot

S 086,203 05
2 850,000 (00

S062,000 48
432 105 00

065,630 19
6,315 00
G24,000 00
TH71a 02
250,506 77
105,548 70
40,000 00

| LSE._’."JZ._&'-.‘\? i

Total

|
Deferred Asseis—
Individuals nad companles
Lianil and other property. . .
Stueks owned (No.o 16)

$305,750 65

oo

1) o ) e VRS - = 4 1 $1:210.a77 15 |

Propristary Gompantes— [
Central Pactite By. Co
Direct Navlizatlon Co FEaoEsass 161,006 72
Galveaston Hantshure & San Antonlo By, |
) cm e - i Y LY | a8 S0 0,800 .00
Houston Bast & West Texas Ry, o' . | 75,110 75
Houston & Texas Central RB. Co. - : S
Loulsiana Westem: B, Co 1,014,562 21
2,041,875 25
2,057 140
14
11

fexns RR. &55.00,
Oregon & California RE. P S e
Southern Paclite ‘Perninal ©

Morgan's Loulslann & Te
=T 63,061
Texas & New Ordenns RRR. Co. . r

133,08

$1.027.402

Total 1| 57,450,283 08

S2,0587 41 ||

Vouchers and pay rulls: 2,405,040 84 L.O84.820 00

|
|
1
|— e - ]
| 63,044 06
= _—

Total 55,220,628 20]

| Defereed Liabifities—
Endividuals nnd compantes.
Tuxes assessed bub not due

| Sinking funds unlnvested (No. 17)

| Toral

260,001 30
240,612 05
176,700 15

SO86,200 50

 $478,312 5

Froprictiury Compinles—
Direct Navigntion Co

) .| S10,104 72
Gaulveston Harrsbiurg & San Antonlo Ry,
Co. =

S100,740 11
16,668 77

e LTS L 1,031,763 03
| Houston East & West Toxas Ry, Qo ... .| 2 ABD T e = ke =
Houston & Shre eportk RR. Co Ry 60,858 34
Houston & Texas Central RE. Co. . = 14,252 41
Iherla & Vermilion RR, Co LT 128,707 40
Lonlsiana Western RR. Coo_ .. _ | 1748400 47

| Morzan's Loulslann & Texas RR.& 85.00. 415,145 42
Southern Pactiic RR. Oo S | 2,057 40
Southern Pacifle Terminal Co L 41 70
B 86227408

08,684 70

Texas & New Orleans RR. Co 383:“1.!-[ i

Total - --

Sautherh Paclie Co S48.010,2 | 8h1 04,142 06

cantingang A pacta—
Rolllneg Sten pincement fansd
Tndividn (4 oompanles
[ ad] 1 eoeants X
1 = cunadjusted accounts

S0,845 00

86,075 18

L4h 406 37

Total - ==y
Profit and boss eNo. 122

Totnl Assstn L ---[$787.215.454 7013700.751 760 26

#T e asseta for the tseal yeac 1006, glven In this table, have bean re-dls- I.
trihuted 1o accord with the classification obsevved for the liseal vear 1907,

| Total latilitles

$1.048,077 57|

o 819,740,047 13} $10 786 144 18

Southérn Paclile Campany

Contlugrnd L os— |
Plonting eqiipment neement fund | S133.742 14 3
Feoltinge stock replis nEfund. | 428,140 0
G007

Tnsurance fund.
(1] 10 § 14,100 13 a5

e
Structures replacement fund
. ; - | 161,083 23
Fund for refunding cutstanding ol honds! .
. Co : =
U nadjusted aeconnts o 1,400,004 30 BEia2 80
S P Cos unandjusted ac : = 429 b

Tndividunls and ¢ P | 4,574 23 40,427 17
Prinoipal of doferrec
cvontriots 1,420,088 44

$3,610,0672 29

2,174 020 65

33,520,438 03

Tatal

284,756,008 03 164 35

£700. 731,760 20

Praft and loss (No. 12

ETRT. 210404 T

| *Thedlabilitles far the Needl sear of 1008, eiven In this tahle, have been re-
distributed to tecord with the clussiention olgarved for the (seal year 1907,

—The twentieth annual statement of the American Real | company ar¢e Wm. Foley

Estate Co. at 527 Fifth Ave. (Night and Day Bank Building),
this ¢ity, which was advertised in last week's issue of the |
“Chronicle,” is ready for distribution and will be mailed on
request, with full information regarding its 6%, bonds basedl ‘
on the ownership of selected New York realty. On Jan, 1
1908 the concern hatl 28,047,365 in deyveloped properties
ready for building improvement; 3691,278 buildings in course
of construetion and land therefor, $1,059,060 of rental
properties—Iands and buililings; $488,811 mortgages re-
ceivable, besides 2178,927 of eash in banks and offices.
Apainst the 318,558,500 of assets there are outstanding
$7.501,420 of its bonds and certificates and also $1,304,914
real estate mortgnges,  Capital stoel is 100,000 and surplus
81,540,069, 'The company's statement is certified by
Patterson, Tesle & Dennis, certified public accountarits, the
real estate valuations were appraised by the Real Estate
Board of Brokers of theCity of Nu\'."\'n.rrf(,:unl the titles to
propectics arve insursd by the fitle guarantés ecompanies.
The American Beal Fstate Co, commenced business in 1895,
The company issues two kinds of bonds for investinent; viz.:
8%, eoupon ingome-bearing bounds at par in denominations of
S100, 2500, 81,000 and 85,000, or any degired amount,
paying 69, interest semi-annually by eoupons attached, and
695 ncenmulative income savings bonds purchasable by
installment payments covering terms of 10, 15 or 20 years.
The executive stafl is as follows: Fdwin K. Martin, Pre:
dent; Dyer B, Holmes, Vieo-President; Bdward B, Boynton,
Second Vien-President: William B. Hinckley, Secretary;
Richard T, Linglay, Treasurer, and Francis H, Bisson, Asst.
Secretary. James Cowden Meyers, Counsel,

—The Wm. I, Compton Bond & Mortgage Co. of Macon,
Mo. (which dudng the past fow yenrs has builb up an exten-
sive and suecessinl municipal bongd business in that city) is
about to remove ity headguarters to St. Louis, which offers
a wicler field for development.  The William R. Compton Ca,
s leased gommodious offices on the second Hoor of the
Morghante, Laelede National Bank Building; and will he |
ready for business about March 1st. Connected with the

hitized for FRASER

| Aldrich bill,

| of which may be had on application.

gl‘nrnwrly with the Mereantile
Trust Co,), Mr, Dysart, Mr. Emmert and Mr. Clarkson Polter
—all gentlemen of experience in the handling of investment
seeurities.

—IFisk & Robingon, 35 Cedar Street, in the February issue
of their “Monthly Bulletin of Investments,”” give in parallel
columns an analysis of the Fowler hill, the currency measures
proposed by the American Bankers' Association and the
They diseuss atlength the relative merits of
the three propositions, giving their approval to the Fowler
bill, and as a compromise measure the recommendations
of the American Bankers' Association.

—The stoek-brokerage firm of Tracy & Co. has completed
the removal of its main Chieago office to spacious and well-
equipped quarters in the rotunda of The Rookery—ihe fine
suite formerly occupied by Chas. G. Gates & Co., and later
by Harris, Winthrop & Co, Tracy & Co. also retain an
office in the Tirst National Bank Building, which is under
the management of G. ¢, Morgan.

—Spencer Trask & Co., investment bankers, William and
Ping Sts., New York, announee the publication of the 1908
edition of their booklat entitled “Statisticnl Tables,” copies
The current edition
comprises 84 pages and is replete with information relating
to American railroad and industrial companies dealt in upon
the New York Stock Exchange.

—Hayden, Stone & Co., New York and Boston, have is-
stied o cireular rezarding the Interborough-Matropolitan Co,
and its a9 eollateral trust gold honds, dated 1906 and
due April 1 1956, which at present prices return the investor
7 44% interest and are recommoended a5 o ‘deeidedly attrac-
tive speculation .’

—W. Graham Browne announces that he has opened an
office in Montreal as o dealer in government and municipal
honds and debentures, and other high-grade seaurities,
under the name of W, Qrabam Browne &Co.  The company's
quarters are in the Bank of Ottawa Building, 222 St, James
Street,
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COMMERCIAL EPITOME.
Friday Night, Feb, 7 1908,
The trend seems to be toward improyement but the pre-
vailing sentiment ig still' in favor of very conservative trad-
ing, Prices show no marked change,

Feb, 1 b1
1003,

Jian. 1
1601,

T.000 50640
12,500 7,250
008,94613,367,007
36,425 48,600
bagsl 101,604

Stocks of Merchandise.

Lard ---
G e
Coffee, Brazll. oo --=
Coffes, Java -----
Cofles, other- -
Sugar hogsheads) o
Sugar. bogs, &,
Hides No,
Cotton .. - < hales
Rosin 2L {mrrv{ﬁ
Splrdts turpenting.- - .- - barrels
l.'ﬁ: ghic - barrels
---bags
- -binles
- bnie«!
wrels and :‘l‘l.ﬂ:ld'.s.‘

tlerces

1,138
280,000

6,530
20,400
1,460
24,500

Sal lg‘wtw

Manila hemp. --
Sisal hemp
Flour---

66,200

LARD on the spot has been weak, owing to the continued
stagnation of trade, liberal receipts of live hogs and larger
offerings of product. City 7M@7!c. and Western T8%ec.
Refined lard has also been weak, with trade quiet and lim-
ited to loeal jobbers. Refined Continent 8.10e,, South
Americn 8.85c, and Brazil, in kegs, 10.15¢. Speculation in
furd futures at the West has been moderately setive, Prices
have shown frregularity but the undertone of the market
liae continued easy in the main, owing to the dulness of the
eash markets, a bearish statistical position and liguidation.,

BAILY CLOSING PRICES OF LARD FUTURES [N CHICAGO:

Sal. Ao, Tues, Wit Thurs.
My QeHVery. - ---ccom .07 0s  T:00 707 T80 7,50
July dellvery - 740 7.071¢ Fiadly 7.7D 7.0

PORIK on the spot has been dull and easier. Mess $14@
§14 50, clear 315 25@ 516 50 and family $17.  Beef has been
(uiet with prices irvegular but in the main somewhnt emeier,
Mess $10 50@%11, packet 311 @$12, flunk S11@%§12, family
SI@S14 76 and extra India mess 320 25@$21. Cut meats
layve been quiet and steady; pickled hamg 9@ 10¢. and pick-
lod bellies, 14@10 Ibs., 714 @8%4c. Tallow hag been quiet
and steady; City 53¢@53{¢c. Stearines have been dull and
easior; oleo 7 ¥ @75%e. and lard 814c.  Butter has been duiet
and firmer; ereamery oxtras 3de.  Cheese has been quiet and
steady; State, small, fine, 1624e. eas have been quich and
firmer; Western fivsty 2615@25%4¢.

OIL —Cottonseed has hesn easier; prime summer yellow
30c. Linseed has beon quict aud stendy; City, raw, Ameri-
can soed, 44@450.; boiled 45@46¢, and Caleutta, raw, T0e.
Lard has been dull and easiery prime 69@71e. Coepannt heg
been qoiet-and steady; Coehin S{@8 ) ae. and Ceylon 634 @
Thge. (Olive Bas' been quiet and steady; yellow 65@75¢.
Pranut has been quiet and steady; yellow 65@80¢. Cad
has been ouieh and stendy; domestic 42@dde. and Newfound-
land 44 @4se,

CORFRIT on the dapot has been (uist and steady; Rio No. 7,
G6l{@6 L. West Indin growths have been quiet and stead y:
fuir to zood Cucuta 92¢@Y%c. Spoenlation in future con-
{racte has been guiet and prices have shown no noteworthy
change. Ilis atill o waiting markat,

The closing prices werd ag follows:
FeHTUATY e ms=x = D08 | Hune
Maroh - 0106 |ty
ANl ===l Votiat. § C 6,000,
MY - . 206, [SEprember - BudDe ] dainnry 0060,

SUGAR. —Row dull and steady. Centrifugal, 96-degrees
tegh, 5.750.; muscovado, SO-degrees test, 3,250 molasses,
SU=clegrees test, de. Refinedquiet and stoady; granulatacd
§.800. Teasnnd spices have been fafrly active and stendy.

PETROLEUM, —Active and firm; refined, barrels, 8.756¢4
cases 10,906, and bulk 5u. Gasoling yetive and finner; 80-
degrees, in' 100-gallon dimms, 22¢; drums §5 a0 pxtra.
Spivits of turpentine dull and steady at 5514e. Rosin dull
and. stesdy; common Lo good strained $1.

TOBAGCO, —Daomestic leal has been in Lght request.
Phe outpit of cigarg continieson a rechueed seale and mpni-
facturers show no disposition to snticipate requirements,
Pricis nre reported casier in some enses,  Foreign tobiacen
Lias been quiotiand steady -

COPPER dull gnd easier; lake 18108@18%e.; eleetrolytic
I3da@igsge.. Lond quint anel stepcdy at 3,70c.  Hpelter
dull and” firmer st 4.55@4.06¢0 Tin quiet and fimaer;
Spraits 28466, Iron has been quivt and steady; No, 1 Nor-
thorn 812 50@E18 76; No. 2 Southern $17 25@$17 75,

Gutuher f.Ale.

-|Il oy
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Friday Night, Feb, T 1908.

THE MOVEMENT OF THE CROP as indieatett by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
215,113 bales, against 284,735 bales last week and 253,891
bales the previous week, making the total reeeipts since
the 1st of September 1907, 6,391,212 bales, against 7,525,540
bales for the =ame period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,134,628 bales.
|

i : ——=
Sat, | Mon, | Tues. Wed.

10,237
6,308

Teceipls al-
Galveston | 11,050| 13,455 22,4561
Port Arthur._..| N - s |
Corp.Chrlst], &c. | e -
New Orieans. . - . 70062 16,251 11,084
Moh! N 734)  1.805 1,323
Pensacola ..o ..} 2,050] 5] =5
Jacksonville, &e.f el

4.310

Savannah
Brunswlck oo .5~k =
Charleston 718} 232 43
Wiimhigton - .- 1,105

Norfolk | 058
N'port News, &l ...

i
3,062,  6,870|
Georgetown -

New Yorlk.-.--

Boston

Baltimore - c<_..|
Phlladelphln_ ..}
|

(-]
-1

-
-—‘@
=3

o

Total this week| = Ta7.427 _:.:'.nfuia_m.l 13
1

._Tl_l;- fullowing‘shows the week’s total receipts, the total
since Sept. 1 1907, and the stocks to-night, compared with
last vear:

]
1907-U8, | 1006-07 .

ep| Thiz |Since Sep
1week. 1 1906,

Stock.

This |Since Sep|
| tweek. | 11907,
Galveston. | 80,240(1,816,608/119,04712,908,814 211,530 492,142
Fort Arthir. . 6,308 02,487 B8,520] 107,364 — A_tids
Corp, Chrlstl, &c 3,041 30,847} .- 2
Now  Orleans 16,8566 1,464,253 67,743 256,460
Moulle - 0,003 265,270 4,281
Pensacola .- 126,407 e
Jacksonville,
Savanpal. ...
Brunswiek - -
Charleston
Geargetiwn
Wimington

Recelipis (o
Fehruary 7.
1007.

1008,

540,474
55,008

115,204
10,385
13.116

ot

P T
el
Siteay s o

sty

20 darm T Se
P Yt O o -

120,794
7748
13,871
2,736

§20,837]1,138,200

Y da T e 22 22
=] £.3 00 =1 b3 58

ihl]ﬂ!!mrl-:; .
Philadelphia

6,078

14608

Tt s s {215,113(0,301,212(251,28017,525,848

In order that comparison may be made with other years,
we give below the totals af leading ports for six seasons:

| i o= A
Regel pls ol — 108, ’ 1007 . || 1806, 1905,

=x

Galveston -
PrArthur. &o.
New Orleans
Moblle . ...

Savannah -

Branswlel.

Charleston, &o
Wilming'n, &¢
Norfolk « - s ac
N'port N, &
Allothers .

15,705
1,121
37,982

3,087

110,087|
-

oMo

“1nz 085

13,002

Total this wh. _fl ;T l:.ti.um

Sinee Sept. 1.8 I

01 _zm;,r.fn_u--.-pl:,.>;.1-i 061 6728.071]6,238,757

The exports for the week ending this evening reach 2 total
ol 223,085 bales, of which 111,887 were to Great Britain,
4,098 to France and 107,151 to the rest of the Continent.
Helow are the exports for the week and since Sept. 1 1907,

g A'ed, T 1005
fat in—

Frosn Sept. 11907 fo Fab. 7 1005
Brporied (o—
Comil= |

nant. Tatal.

L0045 1,511,118
AR.814]  DIAST
1,424

Gulyesion 0 bae O O0R2 A 1E T
- 43,074

H4,050 ¢ ',:-.hl'-
0,624

3550 130,606

2y - 208 21,485 1 TRY

Brunwwie

it on b b [h 1)

? 1

Newport Nowy

New YOrk

BiAuan

i A
Portiand, Me

San Fmnciseo

(1] £

Taeonn o

Parianil, Oroe

Prinhina

Dartrotk.

4,005 107,151

Total

Tl AH0N-07. 123,040 15,858 82017

[n addition to ahove exports, our telegrams to-aight also
give us the following amounts of cotton on shipboard, not
cleared, ot the ports named. We add simibie @prures for
Naw York. . STt LS R SR St S 2|

s |
et

tized for FRASER
J/lfraser.stlouisfed.org/
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14 | on Shiphoard, Not Cleared for—
=l - — =
! Greet Gers
!Ifirl!.-.' in.| France | many.

23,175 7,040
23,182| 32,074

Feb

ther: | Coast-
Foreign| wise. | Totol,
10,716 A85| 03,418
16,504 4,342) 89 064
] S4200
C sm===| 13700
Mobile _.. 4,500 - [
Norfolk 28000 e
New York..--| 3,000 $00
Other portsa.. .| 12,000 _._-.|

Total 1908 . _-"J:":.‘Ji]-ii 51,207 67,814| 30,280|
Total 189072 | 46,930] a0,6n4] 53,688 32,038
Total 1006. | 41,682 §,622| 20.907

20,702
13,202

New Orleans. |

2,800|
13,000] 1,000

BE4 301
001,042
786,358

27,2411232 448
42,1231230,348
27,815 1.\'.‘::\{‘4||24,:\s:

Speculation in cotton for future delivery has been on (he
whole quiet, trading being limited for the most part to pro-
fessional operators, and the net changes in prices have been
slight. The outside public still holds aloof, reports have
been current from time to time that short time 1s likely in
Lancashire, the stock market has been depressed, and at
times the erop movement has increased somewhat, Liver-
pool prices have shown the ¢ffects of Ameriean selling there,
and Liverpool, Southern and Wall Street selling has also
been more or less of a feature of the trading here, so far as
it showed any feature at all. There has been a certain amount
of liquidation all the week, and at times room traders have

ut pressure on the market, Some large operators who
1ave bought March and May are said to have sold July, and
the President’s message with ity refloeetions on speculation
in commodities as well as stoeks has been followed by pro-
posed anti-option legislation in the New York Assembly, a
message fo-bath houses of the Misgissippi Legislatire recommn-
mending that laws be enacted prohibiting speculation in
futures, and a speech by the Governor of Alabama nttacking
the so-called “‘gambling’ in cotton, all of which has u ten-
tency to curtail speculation, already fallen to very small
proportions. The season, moreover, is approaching for
preparations for the new crop, and according to some of the
Texns reports there is likely to be an inereassd acreage
olanted in that State, owing to the breaking up of new lands.
“inally, spinneis, according to most reports, are buying only
from hand to month, with the trade in cotton goods ag a
rule on i restricted seale.  On the other hand, howaver, spol
markets have for the most part been firm, and it is dened
that there is any possiibility of short time in Laneashire in
the immediate future, some reports stating that not o few
English mills are sold ahead [or some months to come, 'The
Southwestern erop movement of late has been light; some
large spot interests are gaid fo have been buying March, and
cerfain Wall Street people have been buying May, apparently
for both sides of the account.  But the feature which stands
out the most distinetly is the dulness of the speculation.
Even professional oparators as a rule are inclined to proceed
very cautiously, awaiting more light on the general trade
and financial situation. Much of the business in such cireym-
stances has been done by a few prominent groups of operators
some of whom have been buying March and May, even if
they have sold July against it, while othais appear to have
been rotiving short commitments, if they have nof really
switched to the bull side, Taken as a whole, it is o quiet
period not only in speculation but also in business in the
actual cotton. Tu-fﬂ:\.y prices were irregular, owing to a
noticeable pressure to seil July, attributed 1o prominent
people, aceompanied by considerable baying of May. July
closed 8 points lower and other months unchaoged to 2
poinis higher. Receipts ware light, exports large and spof
market firm.  Spot cotton here has been quiet. Middling
uplands closed at 11.70¢.

The rates on and off middling, as established Sept. 11 1907
by the Revision Committee, at which grodes other than
middling may be delivered on contract, are as follows:

<ot 175 onlStrict low mld__ _e 030 off] Middiing tinged. . ¢, 0,30 oft

Ir. ... 150 pn|Fully low mid. .0.65 ot Atrlet low mid. tlng. 1,00 oft
St ag fafe. .. 1.25 on{Low middllog. 100 offf Low mid, tinged_ . 1,80 off
Baroly mid, tate. .. 1.00 on! Barely low mid. __.1.25 offistelet g'd ord, g 200 off
Striet koo mid. .. _0.75 o0 Striet good ord. .. 1.50 off Fully Mld. stained 1,00 ot
Fully goad mid. . __0),82 un|Fullr good ord. ... L.756 ot Middling staloed. o 125 oit
Good middling. ... 0,60 onyGood  ardinary. .. 2.00 off| Barely mid, stainid 1
Harely good mid...0.37 on|Stiict g’ mud, ted_0.45 on!Striet low m, sinln. art
Serlet middiing. ...0.25 on|Good mid, Unged.. Even!Fully I, m. stained. 9,02 nn
Middiing. Iaalaiseriet mid. tinged, . 0.20 ol Cow mld. stalned. 3 .00 off

The official quotation for middling upland eotton in the
New York market each day for the past week has hoen:
Feh. 1.t Fab, T— Sat. Mon. Toes. Wed Thurs
Micdling uptind ~so- 1EBE 11,85 11080 100 11,70

NEW YORK QUOTATIONS FOR 32 YEARS.
1080 . 1L 70100 0= coo- BAB[1R0%.co——.. 7.31|1884.0----_10.75

N .1|.0=‘nil&:lu .04 | 1801 0,36 1883
l_f?,Zﬁ 1808 .. 2 n,un]wnn_._ <. 11,10 }1882-_

Fri,
11,70

IRO7-- __ 731[18000 10,12 1887 -
1806.., ... 8.25|1848. ca o 1006 | 1880 <.
1898 . 00211887 ..o 0,00 (1870, ..
1804 8,00 1986 - D10 1878,
1883, . - 0311885 111211877

CET AND SALES AT NEW YORK.

I Futtires
Murkef

Spot Xfarkét
/| Glosed.

Closed. | Con- | Con-
N Erportisum's.| tract. | Tolal,

St ;___ !
Steady . .

300 1,200] 1,500
100 = 100
100 ___| 100
400 400 0oo0
uun'l 1,700/ 2,600

AY s - [ RJUIED o5
Tuesiiny . . |Qulet 20 pts, adv..iSteady. _
Wediesdny (Quiet 15 pta. dec_, [Steddy.
Thurday - (gulet - ——= o[ Steady -
Fiiday. .. .jQulet Steady

Total. ..

for FRASER

FUTURES.—TheZhighest, lowest and elosing prices af
New York the past weel have been as follows:

RS

it

ADpUO Y | "ADNNG

e

39°01—§8:01

FIT—86701
QdaT

‘Rupsan.g

10l—pE 01—

LN I—3T

HIEHE |

@

" -'FPI-?J.JEUM,H

01—

070 EG'E —94°6

EROTLLE

(067 L1 —ROTOLIGR 0 I—2°01 {0t 1T

lepo1-
o)
S0 LE—E0° 11

10101
'Hl-‘f‘{ri'l}[i‘il‘lll L

4
— 0 I E—R0 11y

“0Lag

GL 016

r
oz
O LL

[
[

'ol—>0L"01
=
011200110

G900 I—T10-01
&

180°01
lZ0r1r— 0011

z
DZ T E 0L :l-'l
GOLE0 LI®

— L6"01—6801 1601 —08" 01108 01 —%2°0

uuwl@sa’u:r

a0l
|

OTE 1201 (2R 01

LU TLIG g% 01

(- S ‘
THE VISIBLE BUPPLY OF COTTON to-night, as mucde
up by cable and telegraph, is as follows, Foreign stocks,
as well as the aflont, are this week's returns, and con-
sequently all foreign figures are brought down to Thursday
cvening. But to make the total the complete figures
for to-night (Wriday), we add the item of exports from
the United States, including in it the exports of Friday
only.

February 7—
Stock at Liverpool
Stocleat London ..o,
Stock at Atpaenester .o o T

1008,
- - -Dnles.1,0062,000
i 1,000
67 0

1007,
002 Co0
LR L)

Tik004

MG,
1,210,000

1, G

88,000

100G,
U422 aun
j 2000
40,000
509,000
2,000
AR ,000
4,000
200,000
000
Sk 000
R ML)
S0

1,280,000
14,000
J90,000
2o 000
$,000
18,000
77000
A.000

Ui, 00
12,000
A 14,000
277,000
3,000
L&,
124,000
000

350,000

=oebidd },lii-r‘.'a-
14 000
400 000

freat Brltain stoelc.
A DR
s

Seieis
Stoele at
Stock at Marseliles
Stock At Hareelonn
taek ab Genos

i at Trieste

210,001
4,000
stk 000
S0, 001
19,000
764,000

Total Continental stocks T15.000

L7000
L0000
ABT 00
0,000
105000
447 000
T48 434

2,048,000
160,000
By S

3,000
G
KOG 060
012740
BOT 084

ra1ad

Total Eilropaan stocks e
Indla eotton afloat fok BEirops.
wnterican cotton afloat for Burope
Eeypt, Brazll, &enilt.for Earope
Stoelt In Alexandria, Egypt N
Stock In Bombay, Dl
Stoek in 4.5, ports _ . =
Stoek o 1,5, Interior towns
oS expartsto-vay-..-

129,001

100400

vl ble ‘.«umlliv Lan a3 -I.IIUH.G.‘; 05, i L L
2 aboye, totals of Amefonn and othes deseriptions ak ns [llawe:
-

74,000
485,000
00,000
467,000
TA8 A4
G071
171046

1,076,001
34,000
“,‘|:|‘NII|I
i 1,001
013740
/YT N84
12,134

2,821,008 3,471,008

Liverpool s

Manehestor stooli. -
Continental stoele. . ..
Amerviean alloat for Europe
L. 85, portatoaie.

(7. 3, Interios ntooks

11: S, expartx to-day

H48 000
al Bt
B44.000
700 4010
RAN.AAT
336,102
0,751

S0
5,000
704,000
013,024
1,138,200
BG11,155
I8 744
Total American = 2 5 L850 .
East Indlan, Broell, &c.
Liverpool stoek . - o
London stocke
Manehester stock
Contlnental stook ==
Tt la afloAt for Europe. 123 000
Reyot, Brnzlly dos, alloat - . Sy 000
Stock In Alexandria, Egypt 232000
Stoelk In Dombay, Todly- 1D BAs 00N

LB
12,000
7,000
45,000
w000
08,000
1695, 0010
447,000

114 000
11,000
16, 00
70,000

140,000
10 00
n.0on
B, 000

160,000
10,000

108,000

805,000

Tetal Bast Tndia, &e. ... 540 034,000
Patal Ameriean —o<s-oss
Total ¥iible supply oo oo

Middlng Upland, Live puul

Midadlinge Upland, Xow Yark

Baypt, Good Brown, Liverpogl ¥ 7 il

Peruvian, Roueh Good, Liverpoat id = n 10,8000

Broach, Flng. Livarmpoal- . o0 5 11-160, fd; ad,

Tinnevelly, Good, Liverpool. } 5bgcd, B 7-10d, A 44d,
Continental imports for the past week have been 164,000

bales. ;

The above figures for 1908 show an inerease over last week
of 20,347 bales, a loss of 506,452 bales from 1907, a de-
prense of 552,260 bales from 1906, and a goin of 503,507
bales over 1905.
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AT THE INTERIOR TOWNSItheTmovement—that is,
the receipts for the week snd sinee Sept, 1, the shipments
for the week 'and the stocks to-night, and the same items
for the corresponding period for the previpus year—is set
out in detail below,
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The sbove totals show that the interior stocks have de-
ereased during the weelk 11,493 bales and are to-night 75,993
bales less than at the same time last year. The receipts
ab all the towns has been 64,564 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 gince Bept, 1, as
made up from telegraphic weports Friday night. The
reaults for the week and since Sept. 1 in the last two years
are ns follows:

]

——1907-08——
Sinee
See. 1e

——1008~07
Since
Sent. 1.
n2h 108
165,644
42,620
81100
J6,440
75,852

182,276

,l;'c!-rl;rrru =

Shtpped—-

\lrl‘n St Louls
Via Cnlro
Via Roek Islhnd
Vie Loulsville -
Vin Clnolnnatl .-

Week . Week.
e s e w0 1 P AL 00E
e S48 V.o

Total gross overlacd 1,070,057
Deduct shipmints—
Overland to N. Y., Boston, &o.
Botwieen Interlor Lowna Ayl
Inlgnd, &, Trem Sonth. ..

G202

1,010
4,081
2 BT

Total to be deductod. . 10,084

Leaving total net overiand =, 40,118

# Tncluding mavement by ralb ¢
The foregoing shows the week's net overland move-
ment has been 32,349 bales, against 46,118 bales for the
weel last year; and that for the season to date the aggre-
gate net overland exhibits a decrease from a year ago of
418,132 bales.
I Shght and Spinners’
Takings. Week: .‘i‘:r{x. 1.
Hecelpta at ports to Feb. 215,113 0,501,212
Net overland to fab, 7. . - d2.440 4092185
Southern conmumpilon to Feli. 7- - . A7.000 1,101,000

910,267

~— 1 00 708 ——
Sineg
Week.
251,280
a6, 118
47,600

Tatal markoted. u_is_m,nu'.'
[nterior stoeksineg h1d B79

. 204,4D3 7 984,347
e11405

w4807
454 5670 24 730

. #2008
&,438, 020

02,707 1,710,210

Coame Into stght durlne weele
Potal 1 alght Feb 7o .-

82,009

10,094,486

North, sploners’ takinea to Feh, 7 .. 64,502
= Necrease during weol,

Movement into sight in previous yvears.

Week— Bales, Sinco .Sapr. 1— nales.
1006—Feb. 184,061 1 100500 --Feab. .. ... % 084,705
1005—Feb. 10 SN2 [ 004-05—Feb, 10 - 0008164
1004—Feb, 12222 cnmeeno 102,077 | 1005.04—Feb, 127 °- 018,811,450
1003 —Feb, 13=cm--nns v --- 242008 [ 1002-05—Feb. 13227222228 105,310

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Bouthern and other principal cotton markets for

each day of the week,

450,645
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I
| Oloxing Quotarions for Middiing Cotion on-—

Week ending |~ iz — — ——

February 7. | Saf'dayy Mondaw| Tuesday,| Wedday (Thursd'.| Friday.

Calveston
Now
Mobily
SAVIN
O

b I R
B

W 14}
Norfoll
Boston

e 3 e o D 3 e P i et ek ek

A
ey,

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:
Weod'day .] Thursd'y,
Feb. b. | Féb, 6.

Sat'dat, ';'543«! .; i,
0. .

Mondaw, Fridat,

Febi 7.

Febriary—3
Ronge

1
) — —— i —|—
11,50 — —11.44 * 11,40 *
111,810 A3/11.25-.30111.30+.40
1145+, .27-2811.32-.33]11 .50

—

B

March—
Range

a2
pa=y

— W — 5 — ; i,
11,35 = 11:20 =

-27/11.16-.37 A83111.13- . 28{11.10-.28
0[11.35-.86(11.17-. -22-.23111.20-,21

Map—
Range
Closing. - -

Py -
xed g

] — !

* 11, 1 11,08 =

25 11.09-,55
20 11.00-.10

10.18-.24
1018 —

—I— W —[11.20 —|— @ 10{10
——‘m.zu-,:.'a 10,26 —|10.00-10/10.

Spot | Qulat,
Options - ... | Steady.

il

Qulot,

Firm. |'Steady.
| Steady,

Steady.
Steady. | Steady.

Stendy.
Steady.

Steady.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphie reports from the South this evening indicate that
while there has been rather more rain in most sections
during the week, the weather has been fairly fayvorable, The
erop movement continies quite free.

Gualvesion, Texas.—It has rained on three days of the week,
to the extent of thirby-six hundredths of an inch. The
thermometer has averaged 50, ranging from 34 to 66.
Month’s rainfall two inches and fifteen hundredths,

Abilene, Teras—Rain has fallen on one day during the
week, the rainfall being eighteen hundredths of an inch.
The thermometer has ranged from 20 fo 64, averaging 42.
January rainfall sixty-three hundredths of sn inch.,

Corpus Christi, Terxas.—Rainfall for the week one hun-
dredtI{) of an inch, on one day, Average thermometer 68,
highest 76, lowest 40, Month's rainfall forty hundredths
of an inchi.

Faort Worth, Tezxas,—There has been rain on two days of
the week, the precipitation being four hundredths of aninch.
Thermometer has averaged 44, highest being 66 and lowest
99, January rainfall ninety-six hundredths of an inch.

Pulestine, Texos.—There has been rain on one day of the
week, the precipitation reaching fifty-eight hundredths of
an ineli.  The thermometer has averaged 43, rangingfrom 22
to62. Momnth'srainfall one inch and seventy-six hundredths.

San Antonio, Texas.—We have had rain on two days dur-
ing the week, the rainfall reaching six hundredths of an inch.
The thermometer has ranged from 32 to 70, averaging 51,
January rainfall two inches and fifteen hundredths.

Taylor, Teras—Rainfall for the week forty-seven hun-
dredths of an ineh on two days. Average thermometer 48,
highest: 70, lowest 66. Month's rainfall eighty-three hun-
dredths of an ineli,

New Orleans, Louisiana . —There has been rain on two days
of the week, the precipitation reaching fifty-one hundredths
of an inch. The thermometer has averaged B3,

Shreveport, Lonisiana. —Rain has fallen on two days of the
weelk, the rainfall being one inch and seventy-nine hun-
dredths. The thermometer has ranged from 23 to 66, aver-
aging 45.

Letand, Mississippt.—There has been rain during the
woelk, the precipitation reaching seventy-six hundredths of
an inch.,  The thermometer has averaged 40.1, the highest
being 65 and the lowest 18.

Vicksburg, Mississippi.—We have had rain during the
weok, to the extent of one inch and twenty hundrédths.
The thermometer has averaged 46, ranging from 24 to 68.

Helena, Arkansas—Some cotton not picked yet. We
have had rain on two days during the week, the rainfall being
two inghes and seventy-nine hundrédths, The themmometer
has ranged from 18 to 63, averaging 44.3. January rainfall
five inches and seventy-eight hundredths.

Memphis, Tennessee.—There has been rain on three days
of the week, the precipitation being two inclies and forty-
seven hundredths, Thermometer has averaged 37, highest
being 62.2 and lowest 16.5. January rainfall four inches
and seventy-one hundredths.

Nashvillé, Tennessee—It has rained during the week, the
precipitation reaching one inch and ninety hundredths.,
The thermometer has averaged 34, ranging from 14 to 52,
Montl's rainfall three inehes and two bundredths,

tized for FRASER
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Mabile, Aldbama.—We have had riin on two days during
the week, the rainfall reaching four inches and thirty-cight
hundredths. The thermometer has ranged from 30 to 69,
averaging 48,  Jannary rainfall nine inches and thirty-throe
hundredths.

Montgomery, Alabome—Rain has fallen on two days of
the weelk, the rainfall resching twenty-two hundredths of an
inch. Average thermometer 49, highest 62, lowest 23.
January ramfall five inches and five hundredths,

A ugusia, Georgin.—1t has rained on three days of the week,
the precipitation reaching two inches and forty hundredtha.
The thermometer has ranged from 21 to 00, averagine 42,

Savannah, Georgia.—We have had rain on three daya
duving the week to the extent of one inch and seventy hun-
dredths.  Awverage thermometer 48, highest 66, lowest 25,
Month’s rainfall four inchies and nineteen hundredihs.

Charleston, Seuth Caroling.—Rain has fallen on two days
of the weelk, the rainfall being seventy-six hundredths of an
inch. 'The thermometer has averaged 46, the highest being
68 and the lowest 26. g

(freenwond, South Curolinag.—It has rained during the
week to the extent of two inches and ninety hundredths.
The therrmometer has averaged 33, ranging {rom 25 fo 41,

Charlotie, North Carolinag.—We have had rain during the
week, to the extent of one inch and sixty-three hundredths.
Average thermemeter 39, highest 57, lowest 19,

The following statemont we have also received by tele-
graph, showing the height of rivers at the points named
ab 8 a, m. of the dates given:

Feb. 7 1008,
oy
Abave zero of gauge. 8.

1.

Foli. § 1907,
Feet.
New Orlomms ..
Memphla .2
Nashville ...
Shrevepors. . .. ..
Vicksburg

INDIA QOTYON MOVEMENT

- -<ADbovVe zero of gange. l
« = AbOVE 2P0 of gauge. il
- -Above ziéro of gaugd . T
= ADOVE Zoro O RATEY 15,

FROM ALL PORTS.

Febroany 0. LO07-08., | 1006-07, 100500,

= Since Tl

| ; Slheo Sthea
Sept. 1. | Week. | Sepl. 1. | Week.

Tecelpts of-
Sept. 1

i Weok.

Hom hay 01,000

n}i—:riflﬁi’ 05,000(1,166,000| 114,000/ 1,945,000

‘or the Week. |

Groat | Contl- | CGireat Cunti-
Hritgin.| nent.. | Total. | Oritain, | nent, Totel,

Jinee September 1.

Erports frdm——

—— =
Rombay—
100708 ... 5 e
HNB-07 . 1,000
[R05E-06, . on's
Cileutia—
1007 -0

16,000/
16,000/
20,000

16,000
15,000
20,000

. 0000
16,000
26,000

2,000
S,000
0,000

|
240,000/ LTI
410,000] 436,000

:B-III\.lmt'hI #72.000

0,000/ 11,000
34,0000 37,000
43,000 J8,000

20,000 28 000
12,000 14,000
25,000 24,000

| 3,000 8,0000 78,0000 81,000
¥ P o 5,000  44,000[ 40000
1,000 --| 1,000/  7,000( 55000, 62.000

|
21,000}
233,000/
JEﬂ,INJIIi

5,0000 3,000
6,000, 6,000
|

| 2,000

1905-00_
Madras—
1007-08ccccucs
190807 .
1p05-06. ...
All others—
L0708
100607 - -
1005-08. .-

Total all—
100208 _ccac e s ie
1906-07_ . . 2,000
190560 . L,o0n

2,000 8,000
2,000 2,000

1,000

1,000

1,000

3,000

27,000
265,000
40,000

841,000
508,000
457,000

WTA 00
335 000
SUG, 000

21,000
21,000
145,000

~ JUTE BUTTS, BAGGING, &e.—The market for jute
bagping aantin'uutf very dull during the week under review at
u decline to 7%4¢, for 2/ 1bs., standard grades. Jute butts
also very dull at 2@ 3e¢. for bagging quality
ALEXANDRIA RECEIPTS AND SHIPMENTS,

Aerandria, Eogpt, F | |
w;r:mr'p 5. 1907-08. i 190607, 1803500,

Recelply (eanbard) —
This wetle _ .- .. 170,000
Sinee Sopy. 1 4,870,881

— — = ————s
This | Since | This | Since This | Since

weck. (Sept. 1.|| week. [Sept. 1.|| week. |Sept. 1.

00,000
5071024 ||

150,000 ||
5,005,219 ||

—— i | $amiiah e

[ 6,500,156, 119!| 7,000{146.701
8,700 140,6011110,000{ 100,465
16,500 216,107, 81250(178 70
7,600 74.541|| 3.250( 49208

.| 5,700157.241
.| 8,500|138,018

12,250 208,350
2a60| 49,108

Export (bale)—

To Liverpool. . ...
To Mancoester - - .-
To Contlnent
To Amerfea

Total CXports —... . .- .|20,250 538,015)[59,250) 587,608 |28 500|484, 17

Note.—A oartor ¥ 00 s,  Egyptian bales welgh about 750 1bs;

MANCHESTER MARKET.—Our report received by
eable to-night from Manchester states that the market
continues quiet for both yarns and shirtings. The demand
for both yarn and cloth is poor, We give the prices for to-day
below atd leave those for previous weeks of this and last
year for eomparison.

1907-08. 1000-07 .

81 by, Shiri- BI{ 1ba. SKire- |Cat'n
ings, commaon

322 ings, com

w fnasi. g ie finaat, | Upls

u'i.ju, (1K 5. « ik d. [ 2 Pl

lm‘lu 0 g9 3 | 5 @0 B | 570
11416 % 0y @ 1 g%u 5.87
11416 ; . 0 6,96
1igln : 46 6 @9 5.5
1i4]6 3 A3[0%. @ @ 0 | 500
145 0 11-106 | @0 | 587
(0 thaa)i 16-10¢0

Cal'n

“i' 015-106@ 11416 10 L (O

for FRASER
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

1T 08,

Wegk. |

14,078,342

alings.

10006,07:
SeHsor. Z

Season. Week. | Seasen.
Visible supply Jan. 31.
Visible supply Sept. 1 -
Amerlean in slght to Peb, 7. 2
Bombay recelpts to Feb, 6 e
Other Lodia ship'ts Lo Feb. 6.
Alexandrin vecuipts to Feb. 6.
(ther supply to feh. 5% <

“omez 0,008,483
cen | 201844
82.000) 8,438 926
PL.000] 971,000
6,000{ 120,000
13,000

I 1,784,156
S20,168 10,033 1580
H5,000] 1,156,000
';,:mn| 100,000
20,000 787,000
2,000 202,000

Total supply -

Deduct—
5,605,121
Total takings to Feb, 7--- - - - 7 8,667,621
Of whleh Amerlean. (L al I ! BA1.030] 6,687,521
O which other. LOB 000 1,970,000

* Bmbraces recelpts In Butope from Deedl, Smyrnn, West ],--_1',1.-..'_"1.,.

SHIPPING NEWS.

n—Celtle,

Tolal belles

NEW YORE—To Liverpool—TFeh; 1,183, Victorian,
2,174 upland, 76 Sea Island. . . - e el e N
To Havee—TFeb. 1=—RKong Hankon, 245 upland, U8 Ses Tsland
- Feb, i—Loulslane, G00 upland, 13 foeolen 3 533

To Hamhurg—Jan. dAl—Presidant Lincoln, U9, oo oo a1
T Peb,. 1—Mohiawi, 200 Fabi d—RKmonland,

4,404

443 L c BG4S
To Genon—Jon, 31—=5 s ey
—Jnun. 4 4 T :
i i) 100 -
-Feb. 1—Maralils, 60

To Japan—Jan, $l—Mitoppo, i
GALVESTON—To Liverpool—jan. 30—AMllwaukee, 18,238, Sun
tanderino, 7,477- Fin, -Orator, B,.087....Feh. 0—

Bernard, 7.014. . JFeh G—1ndore, 12.308- -~ =E
To Belfpat—Feb, 4- artigan Head, 3100 . el T e
To Brem 4—QOnvo Soto, 10,5615 Féb. b= Boricum

2218

008 Muneaster Castle, 300 -

Hamburg—Fab. v, 2,004 P
Rotterdam—Jan. -Lavedl DTerin, 009 - . -
rerpe—dan, 31—Skipton Castle, &840, -
Reval—Feb, d-—~Carrignn Head 30, . -
Tu Riga—Fel. d—Carlgan Head, 1,360 o5
PORT ART 1o Liverpaol—IFab, f—=Santsend
NEWD v §—Ta Liverpool—Feb, 1—Astan, 9,0
My 1, B000 e s o=
To Bellsst—Fel, 6—Tore Head, 8,100 -..-.
o oo Fob, 7-0swade 10,000
T remen—TFobh,. 7—08W v s A e e e R RS
'I’g }lnrr(!-::ti‘nh:rl-—'i»‘qh. n—Junn Forgas, 2 036. .. Feb. T—Sonn
Hohenberg, 1,164 e R il i ie R0
To Hamburg—Feb. t—Rapallo, 4,841 oo .- .. R 1541
To Antwerp—IFeb, —=Iyton, DE0. 010

a9
4,848

Ban
10,000

To 'Trieate—Jan, 31— Ellenla, 1.62
bOrE, 3,228 me o iomrmmnahaz ez
Po Venlee—dan, si=—Elenin, 4,400,
hentierg, L0060, - —oornaocn —alamr e
To Oparto—Feh. S—Junn Forgis, S50 . - ...
MOBILE—To Liverpool—Feb. 4—=¥anariva, 8 204 0,804
PENSACOLA—To Genouw—Fel, 1—Luna, 2,600 2600
To Venlee—Feb, 1—Lunm, 260 . - <~ = 250
To Trieste—Feb. 1—Luna, 100.. “u 1040
SA\'ANNA[['—T? lhﬂ.‘.\.‘l'(‘ il A== Pt
500 Sea Iatand.. o ooassanaiaa = 2.260
To Bremen—Feb, 1—Celtle Princess, 4
burg, 3,050, Feb, 7—=Woodlelgh, 4,044, E 9487
To Hamburg—Feb, 1—Celtle Princess, 700, ... __ 701
To Antwerp—Feb, 86— Voorbur, 180- ., - S 150
To Rotteriiam—Feb, 6—Thistlcmoor, 1,8900; Voorburg, 100, 2000
Ta Reval—Feh, d—EBElswicle Lodge, 1,300....Feb, 6—Voor-
burg, 706 - A 5 S P =
To (ib‘éul-—-l“uh \—Elswick Lodge, 280
Fo Barcelona—Feb. 8—Maria, 4,300 .. ...
To Genoa—Feb. 6—Marla, 1,001 .
To Venlge—Feb. 6—Marta, Hi0.
Ta Trieste—Feb, 6—Marta, 1O« —n o ana e
BRUNSWICK: o Liverpool—Feb. fl'_llljrl:l(l1t'|ll‘ 4,130
To Manchester—EFeb, G—Burmsfield, 1,602, __
CHARLESTON—T0 Bremen-—Fel, 4—Eculesing 2,400-
NORFOLK—Tno Livérpoal—Feb, f—Alloghany, 2,784 .
BOSTON—To Liverpool—dan, &l1—Sagamore, 660 ..
Saxonla, 6,430, Feb, 4—Winifredian, 16
To Manchester—Feh Jaledontan, 305. . 2 R
To Yarmouth—Feh, d—Prince Arthur, 147 ; S
BALTIMORE—To Liverpool—Feb. 1—Vedamore, 1,180 ..
PHILADELPHIA—T0 Liverpool—lun, 81——Merion, 1,023
To Japan—Tob. d—1yo Maru, 7,030 ... ..

JFeb, 7....8a0n Ho
= - B40
& 050

1,504
2,400
2,754

T2

SEATTLE

Total.ccese e s =
LIVERPOOL,—DBy cable !l‘i!lll Liverpool we have the fol-
lowin g statement of the week’s tales, stocks, &e., at that port:
Jan. 17, Jan, o4, Jan. 31. el . T

- hales< 82,000 42,000 56,000 42,000
1,000 2,000 1,000 1,000
2,000 1,000 2'000 2,000
~.. dB,000 48,000 63,000 7,000
- 13,000 16,000 10,000
=== 016,000 BH,000 100,000
Totil stock—E 038,000 080,000 1,062 000
Of which Ametican—-Est. . 811,000 57,000 045,000
"Potal lmport of the week. - .- 103,000 146,000 100,000
Of which Amaorivan- 156,000 125,000 160 000
Amount afloat - . .-.cx-- 400,000 307,000 452,000 W78 000
Of which Ametlean. - - — -~ 452,000 456,000 409,000 333,000

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:

Sales of the week, - .. £
Of which speoulators took-.
0f which exporters took .

Sales, Anmerlcan. -

Monday. [ T'uesdny, Thursday,

Talr
huslness
dalng.

1] .40 631

8,000 7,000 7.000
GO0 600 Lot

Qulet nt | et st
4 polnta 1 point
deeling, telelne.

Spel. | Saturday Friday.

Market, | Falr |
1215 M Qifer- busloess |
P.AL | doing.

1 |
Mid Uplda)

Wel'day.
Fale
hualness
dning.

el Moderate
demnnd,

.30 1§30 | 645
10,0000

Sales _ G000
2000

. 8,000
Spee&exp, A00 500
Hieady ot
Jndle
e advs

Htendy ol
1 points
deeling.

Hiendy nt
146 pls;
deciineg,

Fultires.
Misrket
apened

Htepdy ot | Quiet At
1 a5 | 2ed pre.
Pro. ady. | adyanee.

3arket, 1| Quict nt
|23

Ensy ot Wery :-t'!r Qulet, unch
1 E
PO fi pts. ddec.

dehdty a2 10 3 pls.
pis. decs | pta ‘ndy, | deeline,

|
el L VR
The prices of futures at Liverpool for each day are given
helow. Prices are on the basis of uplands, good ordinary
clause, unless otherwise atated.
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BREADSTUFFES.
Friday, Feb. T 1908,

Prices for wheat four have shown no importand changs
during the past week. The trading in the local market has
continued to be of a hand-ta-mouth character. Some of the
mills are said %o have shaded quotations on lnrge Jots in the
hope of shimulnting business, but have not metowith suecess.
Ixport trade hms been ot a standstill, and the elenrances
of four from the seaboard for Burope have been light.
Adyices from the fmportant milling centres at the North-
wost, the Southwest and the West have shown no i prove-
ment in the general gituation.  Corn meal and rye flour haye
heen quiet and steady.

Wheat has advanced , partly on some increage in tho export
trade, o tempomry falling off in the Argentine offerings in
Buropean markeds, some purchases of Argentine wheat in
London by Ruwsia and the strength of other grain.  More-
aver, the market had become somewhat oversold, and it re-
quired very ittle to bring about at least a femporary rally.
On Wedneeday Buda Pesth advanced equal to 5 Ly cents,
owing to a bebbor demand there and light offerings. Other
Continental mmkefs were also stronger and Liverpool on
the same day adwneed equal to 134 fo 2 cents.  Bub sinee
then the export demand }ms fullen off and at times prices
have receded.  Argentine offerings have increased, and the
Argentine gurplus has been estimated at 144,000,000 bushels,
agninst previows estimates of 125,000,000 to 130,000,000
bushels, Northwestern receiptd  have continued liberal,
and reportd about the condition of winter wheat have in the
main. been favorable. Although some reports state that
there is a Iaok of snow protection in certain parts of the
wheat belt, in other geetions it is ample. Nowhere is any
serious damage reported, even where snow is niuch desired.
Argentine siipments this week are estimated at 5,200,000
pushels, against 5,408,000 last week and 3,072,000 last
Yenr. 1t will be seen that Argentine figures very largely in
the present situation, and for the time being, at least, it
has precedenee in the Eurapean markets. The speculption
has fallen off in this eountry to some extent, not only on
aceount of the regent sharp decline in prices, but also by
veason of  eertain uneasiness in regard to the financial
situation as refleeted in a deelining stock market. Yet, in
the main the drift of late has been towards better prices
for whoat. ILiverpool, after wavering for a day or two, has
pallied again. Minneapolis and Duluth have had a good
cash demand from mills in that section, On Thursday a
better export demand was again noted, both Duluth and
St. Louis reporting business with Europe, and at Chicago
an inerensing quantity of No. 2 red is being taken from
atore. Chieago has also reported a better export inquiry.
The result is some advance for the week, the signs appar-
ently pointing to & revival of Furopean demand for
Amorican whoat in spite of the free Argentine offerings.
Ta~day prices were weaker early on large Argentine ship-
ments, Etmﬁﬂh pressure and liguidation, but later they
advanced on bullish reports on winter wheat, reports of a
good cash business and general buying.

DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sl Mon., Tues. Wed, Thurs,  Frl.

e 10044 100 102 102 4 102.'-'5 10a
Miy tellvery 1n @ovatore ... 1033 104 1051 1064 1054 1064
July deflyery In elevator. - .- 10035 100 1013 101 10115 102M

DALY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat,  Mon, Tues, Wed. Thurs. Fri.
May dellvery In clevntor- oo .e-- anly 06 07 0T N 074 U84
July dellvery bn eloyator.. .- o3dg 024 D3I BaSe D3dE Dadg

September delivery In elevator.... 8035 U034 01l 01 0ni 0l
Indian corn futures haye advanced, owing largely to small
receipts and buying by strong bullish inter¢sts at Chicago.
Their purchases led to aotive covering of shorts, and in the
absence of offerings prices readily moved upward. The
botter tone of the wheat market, too, has had a bracing
affect.  Contract stocks ab Chiengo continue small and this
faot natirally tends to yestriot short selling.  The weather
of late bas been favorable for curing the «:m|l) a8 4 rule, but
in spite of this the interior movement has fallen off, country
huh{:ers in many eases not being disposed (o sell.  Liverpool,
too, has ghown strength at times and the cash markets at
the West have been firm, To-day prices were higher on the
rige in wheat, small receipts, light country nceaptances and

buying for both sides of the account.

PAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Mon, Tues. Wed. Thurs, Fri.

65 B4 B - GECTTE3
0835 0 704 F0Y 70%
073 0830 087 08% o0ls

No. 2 red winler. - - -

Cagh corn (new) - ..«
May dellvery In ele
July dellvery In clevator..

org/

DAILY CLOSING PRICHS OF CORN FUTURES
Tuns
May dellvers L eleviator \ Wl
Iy dellvery in eldvator 5 . 4 M HE
Septembir dellvery In elévalor. - 1 i Dl by

IS CHICAGO.
Wed. Thurx. Il
61 0l J
A% o
L e i
Oals for future delivery in the Western market have ad-
vanced, owing to the small érop moyement, the nirength of
corn, buying by prominent operivtors and commission houses
and covering of shorts. Offerings have boon light. Not
only have the receipts been small, but adviess from the in-
terior prediet a diminution in the moverent, has
been o good cash demand at the West at firm piiecs.  Sup-
plics.of contract grude at Chicago arc moderate:  Many con-
sider oats too high, but the fear of manipiiftion by strong
interests restriets short selling.  To-day priccs advanced on
the strength of wheat, light recsipts and offerings, and cover-
ing of shorts,
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat, Man Tued. d TTiirs.

Thire

ri.
Mixed, 26
Lod2ihs,
White
cipped,
32 to 54

Ihs «

G2 Sad

na

ah-00 H6-60 oy-01
DAILY CLOSING PRICES

57 5-01 4 BT RO 6T 45-00
DAL'S IN CHICAGD,
Mon, Tueg. Wid, Thurs
b 5144 i B K4
$4% 43 4B 0% A0M
The following are closing quotations:
FLOUR.
Low grade $3 80@ &4 10) Kansas strajzhits. - 54 56 34 0O
Secund oles 7500 A AGlBlended elew rs e IBW 525
Clenss - . = 4 a0 | Blended patent _ (]
Heralehtsc b 30| Rye flour
Patent, spriog...- 30 | Buekwhent four -
Patent, winter... 3 10| Graham, four-
Kansas patents .. -~ | Corn meal__.-
GRAIN.
Corn (new), per Hushi—
No. 2 akxed
Nip. 2yellow -
| - No 2 while
Rye, per bush.—
No, 2 \Westerm. -
State and Jersey
Barley—Multiog .
Foeedlong --

QF

Fri.
May dellvery In elavators a4
July dellvery in elevator....

—e- 3@ I 05

Whest, per bush.—
N. Duluth, No. 1.
N. Duluthi,; No, 2
Red winter, No. 2.
Hnra " "
Onts, per bush.—
Natural white...c..-:-85 @57
e mixed . ..oooan 4] 1I0@& 115
A% whitée, clipped .67 b @ 00 Sy {11 T

The statement of the movement of breadsbufls to market as
indieated below are prepared by us from figures colleeted by
the New York Produce Exchange.

Reecelpis al—{ Flour. ' Wheat, Carn. ,l uiy. B,

I81ba, [, 501Dy
BG,500] 93,071
BIB,400 2,300

(4,899
265,770

Rye.

sk, GO Ihe. biigh. 56 8, |buxh; 32 be.
| 231,060 2,805.783]  1,756,30

143,000 125,000 169,000/

B0, 487 Sty 43¢

1,215,200/ 3

1|

btls. 1 G6L
chnlengo . ...| 204
Mliwaukes |
Duluth.....|
Minneapolls. |
Toledo
Detrolt. ... |
Clevelsnd. . -
8t. Louls._ .|
ol coass
Kapegas City. |
1

BP0
THOHO0Y
40000

1,105,545
31 1,290,687
1,727,505

30,600}
T05,750|

;?2,7mr1
5.001,718) 3,511,840
6,950,468 3,342,024
i t"-.).tm:1| A

Tot.wik.'08
Same wk, '07

Hame wk. "0 117,104

107,859,450] 106,552,314
T00M)| 148,243,674 104,315,475(115,907,01
m:l-lm.? 16,277 104,033} 42| 150,528,236

45,877 20214 858 538
A6 206,670] 4,030, k43
56,204 .onz*s.ﬂu.m&

Patal receipts of flour and grain at the seaboard ports for
the week ended Feb. 1 1908 follow:

Flour, Wheat, Carn,
bils. frtuth Drcgh.
1 w,m;

Oats,

lugh.
A04,500
40,110

70,908

Bariey,
Recelpls ai—
New York
BOMOO L. o itd o
Portland, Me.... .
Phllnedeiphia ... .
Baltimare
Richmorid
Now Orleans *. . .
Newpart News.
Calveston
Maoblle
Montreal. ... -
St.John, ..

40,206
12,505

ms,nm’f AGL, 175

19,955
54,304
16,000
16148 RN S
AN o 128,000
2,050
1,008
3,437

WAT 26T
341,620

1,000
241,425
1,475,088
1,405,078

3.247
25,013

Total woek .- (1,116 64,000
Webk 1607-- - -

712,008 H5.H02
# Ttecelpts do ot Inelode graln. passing through New Orivan= for lorelgn pore
on throngh bills of lading.
 Total receipts at ports from Jan. 1 to Feb. 1 compire as
follows for four years:

Recolpia of—
Flour

2.043,087
2,235,300 R3.280

1008,
1,542,011

§.710,92
740,8%;

1907, 006,
1,867,106 1,026,570

0451297 818,017
12.208,500 32,596,307
; 8,028,007
718,230 0,485,04]
152,472 242887
Total G . oo oo 24176271 26,473,978 E3BTION0 26,045,750
The exports from the several seaboard porte for the week

ending Feb. 1 1908 are shown in the annexed statement:
Corn,  Flour, Cate, Fizer, erf::g. Péas.
ish.  bwah, Lok, bueh.
s 1,080

20,000

1905,
- .bnles 1.723.109

Whedt
corn, ..
Oata
Ratlay
Ryg:.-=

- .bush.

01128

550,479 67,062

Exports from—
New York
Portiand, Ma .
Broson . ......
Philladelphls -
Bl
New Orleans
Nawport News y
Cialveston. 26,401
Moulle. . K
1Port Arthur 3
St John, N. DL .. 244425

10,700 137,921

WS R 540

23,000 w571

180003 ’

140,000

255,710
1100
0,008

on013

F8.013
49322

37837 146,482
ST R

Totnl week 1.4

Ty 1,620
Week 1007. 1,604,

7340
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The destination of theselexports for the week and sineo
July 1 1907 is as below:

——Flour——

Slisee

Sl 1

107,

—— W heat. —— ————Curn
Sinece
Wesk Ty 1

Exports for peek and  Feh, 1. 1007

slnee JSuly L fo— Dbig.
United Kingdom. .. 55,301
Continent —-- B&,T42
0. & Cont, Amor.. 5,451 ;
Woeat Indles ___. .. 31,832 & i 10,607
Brit, No. Am. Cols. 2,202 47
Other countries. ... 1,405 1,092

Tatad. . 223,008 7,987,472 1,047.457 712,870 1,003,197 30,019,048
Total 1900-07 . . _ 206,112 6,702,731 1,500,783 03,730,602 ELAST, 004 34,265,000

The visible supply”of grain, comprising the stocks in
granary at the prineipal points of nceumulation at lake and
seaboard ports Feb, 1 1908, was as follows:

W heat, Corn, Oals,

b, Dlsh, frieady,

2.355.000 420,460 552,000

1,342,000

: 717,000

Balthmore, L 535,000
New Orleans 214,000
Calveston. . - 367000
Montreal - __ 83,000
Toronto _. . 1,000
Buffalo .. __. .. 2,400,000
% 2,704,000
838,000

Weak
Feb, 1.
Dugl.
33400
SEE 135,019
12,150 254,343 00
31,447
2,000

Week
Feb. 1

Biiah,

407,
bbish.,
1,460, 41

174

Harldy
bricgh.
194,000
200,000
1535, 0040 2 T
100,000
L.714,000
70,000
340,000
70,000

6,000
05,000

H60,000
454,001
260,000

53,000
5,000
10,000

543,000
404,000

120,00 42,000 5,000
321,0000 1837000 95,000

Milwaukee 02,000 264,000
£ atlong. .
Fort Willlam. .
Part Arthur. ...
nfoat. ..
Duluth ...
Ly alloat
Minneapolls ... ..
Btoanbe . s Ll

340,000 271,000
.'t.ﬁ:_ﬂl_.fn'n':
3,570,000 -

85,000 o 2
1,543,000 498,000
i 2,747,000

125,000 3,040,000
146,000

1.000 23,000
56,000 S R
1,036,000

36,000

2,508,000
10,000
243,000

i nilo.
Hansag City. .. ...
Péarls

anolls
On Misstssippl River. _.
O Tk s e
On Canal aod River...

Total Feb. 1 1908__40,711,000
Taotal Jan, 25 1003, 47,215,000
Total Fob. 2 1907..44,852.000
Total Feb. 3 1006 48,647,000
Total Feb, 4 1905, .3%,970,000
Total Foby. 8 1904, 39,200,000
Total Feb. 7 1903_.48,420,000

5,497,000
5,406,000
2,642,000
4,089,000
5,714,000
4,772,000
2,126,000

5,542,000
6,484,000
7,314,000
14,851,000
11,365,000
8,070,000
0,510,000

1,524,000
0,251,000
11,548,000
20,055,000
18,044,000
8,600,000
4,418,000

1,032,000

850,000
L709,000
2,474,000
1,927,000
1,085,000

920,000

THE DRY GOO®DS TRADE.
New York, Friday Night, Feb, 7 1908.

Trade in cotton goods has shown little if any improvement,
during the past week, and sellers as n rule are more in doubt
as to the immediate future than they were. The volume of
business has been very light and mostly in the shape of small
lots to meet immediate needs. Buyers who were here from
the West appeared more or less indifferent, and the majority
of them returned without leaving many substantial orders
behind. The demand for fine and faney cottons for spring
has been especially disappointing; in these as in ofher lines
forward ordering has been checked by the uncertain trade
outlook and by the curtailed buying power of many interests,
while the unsettled price situation has no doubt been b
deterrent factor. In some quarters still lower prices are re-
ported on various lines, but the concessions have failed to
stimulate mueh activity. In not a few cases mills making
fing cotton goods have met cuts made by second hands,
which, together with the price war among jobbers, has
naturally had a bad effect upon buyers, especiali ¥ converters
and eutters, who continue to operate very conservatively
and appear to be getting enough goods through deliveries
on contracts to supply their immediate requirements.  Job-
bers have had only a moderate trade and are preparing for
numerais speeial offerings during the coming wmsL of dress
goods, silks and faney and fine cottons. Narrow print cloths
have been reduced, but regulars continue dull and nominal.
Some inquiries for export have been received from the
smaller countries, but the larger ports have failed fo show
much interest and new business is searce; a moderate volume
of domestics, howeyer, continues to be shipped out on old
contracts. In some lines of men’s wear more activity has
developed, but staples continue to drag; new lines of heayy-
weight worsteds were opened during the weck and 'some fair-
sized orders were placed. In dress goods also several lines
of staple and fancy worsteds for fall were opened, but busi-
ness 80 far has been excoptionally slow,

DOMESTIC COTTON GOODS,—The exports of cotton
goods from this port for the week ending l"--L. L were 2,807
packages, valued at $211,650, their destination being to the
points specified in the tables below:

— 11—
Flree
New: York to e 1— Jan, 1. Wonk
Qreat Brlbane e ec s ol 5o
Cthar Burdpean. - .. o ; i1
Chlnn :

1007 ———
Shney
fam 1

ts

ha
5,778
03

727

Igme=ipba

fero ki
A b= lg a3 SO 00T

ey e

Central Amerlea
South Amerlea. - - - .
Ottier Countries

Tatal

(53

5,07
4844 751
120500 13,504 {40,940

hitized for FRASER

The wvalue of these New York exports since Jan. 1 has
been $948,292 in 1908, against $1,827,132 in 1007,

The demand for bleached goods fell off materially in the
past week, despite further revisions in prices of some lines,
and current business is confined to small lots, Further price
concessions on linings have stimulated a larger demand:
kid-finished cambries have been reduced 14e. to 415 and 434¢,
and there are intimations of further reductions’ = In heavy
cottons the small demand in evidence comoes principally
from bag manufacturers and for special lots for export.
Sheetings show no material change, and prices are so olose
to actual cost that sellers do not appear anxious to trade on
an extensive seale. Prints are dull, although some orders
are being placed.  During the week there has been a further
break in narrow print cloths, 25-inch 56x44s at first hands
having sold at 214e., compared with the previous quotation
of 254c., which is still being asked in some quarters. Regu-
lars show little change, but wide goods are slightly easier
from second hands, There is no conspicuous demand for
print eloths, and not much change in the situation is ox-
pected until general business revives.

WOOLEN GOODS.—In men's wear, fancy worsteds show
more activity, and eclothiers have been placing orders more
frecly than for some time past, Staple goods, including
serges, however, are not moving satisfactorily, owing, per-
haps, to the trend to fancies. More lines of fine heavy-weight
worsteds were opened during the week, and some good-sized
orders were !Jlacw.l for these and also for woolens. Other
lines of men’'s wear fabries will probably be opened next
week. The best grades of unfinished worsteds appear to be
meeting with the most active demand from jobbers, There
is talk of price-cutting in some quarters to move stocks,
em})eci:ﬂly kerseys. Duplicate orders are heing received for
light-weight worsteds, and in. some instances mills nre
charging 5% more than the original prices. In dress goods
several lines of staples and fancies for fall have been opened;
some prices are slightly lower, but others are unchanged
compared with last season. Business booked so far, how-
ever, hns been extremely slow, and most of the large dress
goods buyers have returned home without placing substan-
tial orders, owing to the uncertainty as to what their require-
ments will be, Tt is becoming more and more evident that
sellers this season will have to make unusual efforts to secure
even & normal volume of business.

FOREIGN DRY GOODS,—The situation in imported
woolen and worsted dress goods shows little change.  Silks
and ribbons continue quiet, In the linen market buyers are
still very conservative as to forward purchases, owing to
apprehension of price revisions, Burlaps have ruled steady.

Importations and Warshouse Withdrawals of Dry Goods,

The importations and warehouse withdrawals of dry goods
at this port for the week ending Feb. 1 1908 and since
Jan, 1 1908, and for the corresponding periods of last year,
are as follows;
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gTATE AND CITY DEPARTMENT,

MUNICIPAL BOND SALES IN JANUARY.

Sales of municipal bonds in January reached a total of
210,064,536, not counting $25,860,000 temporary loang
negofinted and $1,169,700 Canadian seetrities disposed of.
The average outputb for the month of January for the pre-
vious sixteen years was £10,472,056, but the 1908 total
compares woll with that for the years immediately preceding,
the amount for 1907 hayving been $10,160,140, for 1906
88,307,582 and for 1905 $8,436,253. Among the more im-
portant sales during fthe month may bhe mentioned the
following: 81,500,000 65 of IKing County, Wash.; 770,000 52
of Galveston, Texas, $501,000 48 of Minneapolis, Minn.,
$473.000 45 of Boston, Mass,, S434,000 58 of Bayonne, N.J.,
£400,000 4 Lis of Spokane, Wash., 400,000 45 of Allegheny
County, Pa,, and $HR8,100 45 of Richmond, Va.

The number of municipalitivs emitting bonds and the
number of separate issues made during January 1908 were
132 and 168 respectively. This contrasts with 161 and 334
for December 1007 and with 146 and 195 for January 1907 .

For comparative purposes we add the following table
showing the aggrogates for Janiary for o series of years:

1004 - S10,061,580 | 1une S10,010 5406 18010 _.56,507,74

1007 —— o LOGEA0 AL 1RO | (T REATH

18H0 # | i

1005 .

1004 27 i [ THIS
1904 Tamar 706 1807

Owing to the crowded condition of our goluinns, we are
obliged' to omit this week the eustomary table showing the
month’s bond sales in detail, It will be given later.

o

K47
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Bond Proposals and Negotiations this week
hﬂva ll(ilﬂl H fﬂlhl“’ﬁ:

Amarillo Independent School Diatrict (P. O. Amarillo),
Potter Oounty, Tex.—Hond Eleetion.—0On Feb, 10 1he clee-
tors of thisdistriet will vote ona proposition to issue $50,000
5%, 10-40-year (optional) school-building bonds.

Boise City, Ada County, Idaho.—Bonds Not Yet Sold.—

In myly to our request for information relative to the

$50,006 6% L-10-year (serial) gold coupon lateral-sewer-
improvement bonds the bid for which was rejected on
June 11 1907 (V. 84, p. 1564), the City Clerk writes us that
no notion hoa yet been' taken in regard to re-offering fhe
securities.

Bond Sale.—0n Jan. 31 $§73,500 of an issue of $78,211
1-10-year (serinl) street-paving bonds were nwarded the
First’ National Banlk of Boise City at par and acerued infer-
est, Denominations: 1200 bonds of $500 each, 10 bonds

Date Jan. 1 1008,

G
Ll

of £321 each and 150 bonds of $100 each.
Interest semi-annual.

Boston, Mass.—Bond Sales.—The following honds were
sold at par during the month of Januury:

$75,000 4% Northorn Avenuo andl Sleeper Steedt Donds due 1n Jily 1087,
208,000 4% bonds e varl munlelpal purposes due foJnly 1927,
3000 4% Cambridge Bridee bonds due in Diecem b 1047,
800 4% Daston Tuniel nnd Subway bonds due infuly 1047,

Cambridge, Guerngey Oounty, Ohio,—Bond Sate.—0On
Feb, 3 the sixtoen issies of 4149, 1-10-year (serial) sanifary-
sewer-construction assessment bonds, ageregafing $10,375 60,
deseribed in V. 86, p. 122, were awarded to John Lloyd nt
par; accrued interest and $120 premium. A bid was also
recoived from Wa R, Todd & Co. of Cincinnati offering $102
premium,

Oharles Oity, Towa.—Bond Sale~The $14,000 5% 6-20-
year (optional) coupor sewer bonds described in Vi 86, p.
181, were awarded on Febh, 3 to the Citizens' National Bank
of ,Charles City for 814,050 (100.357) and acerued interest,

Olieneyville School District (P. 0. Cheneyville), La.—
Bond Sale.—Reporls state that the $16,000 sehopl-house
honds vobed on Nov. 191907 (V. 85, p. 1416) have been sold,

Ohicago, Il.—Temporary Loans Negoliated During the
Vear 1907 .—In addition to $850,000 slready reported in
these columng, the City of Chicngo also borrowed §5,480,620
during the year 1907, The loans were negotiatéd at par in
anticipation of the collection of taxes und carry 5% interest,

Coeur d'Alene, Bootenai County, Tdaho.—Boud Ojffering.
—Proposals will be received until 7:30 p. m. Feb, 17 by Alux-
ander Main, City Clerk, for $40.,000 eoupon city-hall-con-
atruction honds at not oxceeding 6% interest. Denomina-
tion $1,000, Interest Jan. 1 nnd July 1 at the City Trens-
urer’s office or In New York Ciby, at option of purchaser,
Maturity twenty years from date of issue, subject to call after
ten years. Bonds are free from all taxes. Certified check
for $500, payable to the Mayor, 18 Tét uired. Bonded debt,
this jssue. Floating debt, $5,000, Assessed valuation for
1907 $4,610,106. These honds take the place of the 240,000
6%, bonds awarded on Sept. 80 1907 to 5, A, Kean of Chi-
engo (V. 85, p. 1101), which sale was never consummated,

COonneaut School District (P, 0. Conneaut), Ashtabula

County, Ohio.—Hond Sale.—The highest bid received on
Feb, 3 for the $70,000 414 % school bonds described in V. 86,
]). 122, was submitted by the First National Bank of Cleve-
and. The other bidders were:
Well, Roth & Co., Oloeln. . - §73.733 /W, iR, Todd &C-_‘,,erln_. -$72,250
Gleveland Trust 0o,, Cleve.. 78,701 | N. W, Harrls & Co, N, ¥ - 72,240
Otls & Hough, Cleveland - 73,081 | See, Sav. Bk. & Tr. Co,, Tol. 71,060
Bmery; Anderson & O lev 78,102 | Spltger & Co., Toledo. . ...~ 71,127
Hayden, Miller&QOa,, Cleve. . 73,076 W, J, Hayes & Sons., Cleve--
Un.Savs. . &Tr.Co.. Clocin 73,043

Maturity $500 each six months from Jan, 1 1909 to July 1
1914 inclusive, $1,000 on Jan. 1 1915, $500 on July 1 1915,
£1,000 on Jan. 1 1916, $500 on July 1 1916, 51,000 on Jan, 1
1917, $500 on July 1 1917, 51,000 each six months from Jan.
L 1918 to Jan, 1 1936 inclusive and $1,500 each six months
from July 1 1936 to July 1 1943 inclusive.

Connellsville School District (P. 0. Oonnellsville), Pa.—
Bond Sale.—On Jan. 31 an issue of $14,000 5% building
bonds was awarded to the First National Bank of Cleveland.
Denomination $500. Date Dee. 1 1907. Inferest gemi=
annual,

Corinth Union Free School District No, 7 (P. 0. Corinth),
N. Y.— Bonds Not Sold.—No bids were received on Feb. 3
for 820,000 41249, registered school-house bonds offered on
that duay.

Oranston (P. 0. Station 31,
County, R. I.—Bid Rejected —A 3
mitted by N. W. Harris & Co. of Boston for $100,000 4%,
40-year coupon or registered gold school bonds was rejected.
Thé original adyertisement of these bonds called for pro-
posals until April 10 1907, but, 4s reported in V.84, p. 884,
all bids received on that day were rejected,

Qumberland, R. I.—Bond Sale.—Reports
$200,000 refunding bonds have been disposed of.

Floral Park, Nassau County, N. ¥.—Lond Sale.—We learn
from the President Board of Fire Commissioners that the
§4,600 5% bonds offered without success on Dec, 30 1907
(V. 86, p. 63) were sold at par on Feb. 1 ta tha Floral Bank.

Hallettsville Independent School District (P. O. Hallatts-
ville), Lavaca Oounty, Tex.—Bonds Not Sold.—No bids were
received on Feb, 1 for the £18,000 49, 5-35-year (optional)
public-school-building bonds described in V. 85, p. 1600.

Johnstown School District (P. 0. Johnstown), Cambria
Oounty, Pa.—Bond Offering.—Proposals will be received
until 7 p. m. Feb. 11 by W. A, Cochran, Becretary Board of
School L‘u[upi,mllors. for $100,000 414%, coupon bonds. Of
the total issue, $50,000 i8 to complete the buildings in the
Seventh; Seventeenth and the Eighiteenth wards and $50,000
is to build a sehool in the Eighth Ward. Denomination
21,000, Date Feb. 1 1908, Interest semi-annually at the
City Tremsurer's office. Maturity thirty years, subject to
call after five years. Bonds are exempt from State tax.
Certified oheck for 8250, payable to the “School District of
the City of Jolinstown,"” is required,  Official circular states
that there has neyer been any default in the puyment of
prineipal or interest.

Lancaster, Erie County, N. ¥.—Bond Offering . —Proposals
will be received until 8 p. m. Feb. 17 by Peter P, Adolf,
Village Troasurer, for $150,000 coupon (with privilege of
registeation) bonds for the purchase of o site for the sewerage-
disposal works and for the construction of =pid works,
Authority eleetion held March 26 1907; also Chapter 320,
Liws of 1807, Denomination $1,000. Date Feb. 1 1008,
Interest (rate to be named in bid) payable semi-annually in
New York City or Buffalo, at option of purchaser. Maturity
£5,000 yearly on Feb. 1 from 1920 to 1949 inclusive, Bonds
are sxempt from all taxes. Bid to be made on blank form
furnished by the village and accompunied by an uncondi-
tional certified check on an incorporated bank or trust
company for 1% of bid, made payuble to the Village Treas-
urer.  Acerued interest, if any, to be paid by purchaser,

The official notice of this band offering will be found among
the advertisements elsewhere in this Deépartment.

Lancaster, Lancaster Oounty, Pa.—Bond Sale.—On Feb. 3
{he $85,000 4%, 20-30-yenr (optionsl) coupon improvement
bands deseribed in V. 86, p. 242, were awarded to the Union
Trust Co. of Lancaster at 100.545. Following are the bids;
Unlon Trust Coy, toneaster (for the entloe 88U e ree e v rrp—naaesr 100,646
ALY Leach & Ca,, New York (for the ¢ olird 1Esue) i == LIS
Hudoiph Koy bolte (\;IU-J . vew York (for e entlee lssue) - - - 100,005

(W

Trus nneaster (horall gr ROy paril.- .. ==
r &% O Ancnster fornlbor any parkle. - - oo-o oo

70,021

Providence), Providence
bid of 08.50 recently sub-

state that

UL HTensel, sas (for $10,000 ag 100,10, stlu.uuu Al 100.20 and
5,000 4t 100,310, vr for $25 000 Tor $20.032).

John 13, Warfel, Lanrastet 515,000)..

Heney (G, Long, Asylung, Lancastar (for $6,000)

Lawrence, Mass.—Temporary Loan.—A loan of $100,000
has been negotinted with Loring, Tolman & Tupper of Bos-
ton at 4.629, discount. Loan matures Oct. 6 1908,

Leflore County (P. O. Greenwood), Miss.—Bond Sale.—
MacDonald, MeCoy & Co. of Chicago advise us that the
§00,000 bridge-construction and the $40,000 road-building
59, 25-year gold coupon bonds, proposals for which were
asked until Deos, 2 (V. 88, p. 1417), were awarded them on
Jan. 0 at par and acerued interest. Our informant adds,

tized for FRASER
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hawever, that the legality of this issue has not yet been ap-
proved.

Massachusetts.—Sales for the Year 1907 —1In addition to
the sales of $3,283,000 bonds previously reported in these
columns, 3457 ,500 were also sold by the Commonwealth dur-
ing the year 1007. The $487,500 bonds the sales of which
we had no previous knowledge wore as follows:
$10.000 3 1 armory log f

5000 3 Ao ory e

18,000 3 i

1,500 7 ¥l " 112
8,008 3 IoTY 164 i tpt. P 1n18,
2000 1T Sol

Eﬁjum- '|“r|-.':u|!lm: T,

SOl at par

Wt par:
dnt 1300,

L OtUAl. Sold at

21,000 314 0 A i wewerage loan maturing Jan, 114 . Sold ok

1,000 3 potitan Parks loan maturlne Jans 1 1B, S6la at
)

2070003 1) T aiolitan Vator Toan muturlug Jan. 1 1046

{3
Tem purary Loans —The following loans were nerotinted:
N\ miaurit " Ve Wiham Nogatlated.
B. Ao () LT T

SALI Al DRnlE o F - Bos
2 t Naotdonad, Band
| AL} - = Charlus BRivoe Basti Lo

Of the above temporary loans, ageregating 53,075,000,
$1.000,000 were mentioned by us at various times during
the year.

Mediord, Jackson Oounty, Ore.—Bond Sale.—The $25.000
9% Hi=year gald coupon improvement bonds mentioned in
V. BG, p. 183, were sold on Jan. 25 to I5. H. Bolling & Sons
of Uhicaro at 104.80 and acerued interest—a bnsis of nhout
4.402%..  Bids were alsa received from John Nuveen & Ca.
anil’ MaeDonald, Mi'f.'nj.-‘ & Co.; both of Chiegra: A, J. Hoocd
& Co. of Detroit and Morris Bros. of Portland

Medicine Hat, Alberta.—Debenlure Sule.—On Jan, 16
Aemilius Jarvis & Co. of Toronto were awnrded the four
issues of 50 coupon debentures aggregating $65,000 men-
tioned in V. 85, p. 1417, at 89,

Medicine Hat Protestant Public School District No. 6
(P, 0. Medicine Hat), Alberta,— Debenture Sale.—The 210,~
000 5% eoupon debentures maturing part yearly on Aug. 1
and deseribed in V. 86, p. 242, were awarded on Jan. 31 to
ll\l(m!.rn'_-ul parties at 95.053. The other bidders wore as fol-
0Ws:

N Lol oo eoiae oo 280,050 | Wooil, Gundy & Co., Toranto.$0,000
Nay & James., . ..o.oo._... D,082|W, Q. Bront, Toronto #0950

Nelson, B. C.—Debenture Offering.—Proposals will he ra-
ceived until 8 p. m. March 2 by W, E. Wasson, City Clerk,
for 860,000 5%, school debentures, Date July 1 1907, In-
terest semi-annual, Maturity twenty years,  Purchaser to
pay acerued interest,

New Bern, Craven County, N. O.—Bond Offering —Pro-
posals will be received until Feb, 15 by !": Ab) Patterson, City
Jlerk, or W. D. Melver, City Attorney, for the 350,000 5%,
street-improvement bonds voted on Oet, 8. Denomination
$1,000. Interest semi-annual. Maturity thirty years. Cer-
tified check for $500 required. Bonded debt, including this
issue, $233,000. Assessed valuation for 1906 $6,159,808,

Newburgh, Orange County, N. Y.—Bond Sale.—On Jan.
27 this city awarded an issue of $1,500 5% 1-10-year (serial)
fire-house-iniprovement bonds to Isaac W. "Sherrill of
Poughkeepsie at 100.25. Denomination $150. Date Feby.
1 1908, Interest semi-annual,

New Oastle Uounty (P. 0. Wilmington), Del.—Bond Sale,
—On Feb. 4 the $190,000 414% gold eoupon highway-im-
provement honds described in V. 86, p. 302, were awarded
to James F. Nields of Wilmington at 101,35—a basis of about
44239 . The bids received were as follows:

James ¥ Nlelds, Wil . $102 665 001N, W. Halsey & Fo., N.Y__3100,543

NS WL Hareds & Co,, N.Y. 102,036 80 Farmers® Bank, Wilm. ... ~a 19,000
Parkinson&Bure, N. ¥.. 112033 0| Egult, Guar, & Tt Co.-... 190,000

@ Intereat,

Maturity $15,000 yearly on Dec, 1 from 1935 to 1940 in-
elusive and 820,000 yearly on Dee. 1 from 1941 to 1045 in-
clusive.

Newport, R, I.—Temporary Loan.—On Feb. 4 this city
borrowed $256,000 from Jose, Parker & Co. of Boston at
4.737, discount and $1 premium. Loan matures Sept, 1
1908.

Newton, Jasper Oounty, Iowa.—Bond Sale.—Otis &
Hough of Cleveland have been awarded the $40 W00 5-10-year
coupon water bonds offéred on Jan, 28 for 840,550 (101 B75)
for 5s. See V. 86, p, 242, for description of these séeuritios,

New York Oity.—Bond Offering.—Proposals will be re-
ceived until 2 p, m. Feb. 14 by Herman A. Metz, City Comp-
troller, for $50,000,000 4149 gold registered or coupon
corporate stoek and bonds as follows:

$37,500,000 4 495 L.q’tlrli »rutcg?lm.-k for varlous municipal purposes, maturing
Nov., | 1857,
G.000.000 4 14 % carporite stock for water supply, maturlag Nov. 1 1057,

2,800,000 415 % ur)r]purntu Stock for the l.'lllixlr:%a;tlnn of the Rapld Transit.

Rallroad, matouring Nov. 1 1057,

corporate stock for the construction of a
In Dryant Park, maturing Nov, 1 1067,
Assessment bonds for stréet Improvements, maturing

1,000,000 15 9% library bulliding

1,500,000 4 k4%

Nov. 11917,
1,500,000 4 4 % n\rmﬂﬁml‘:"lt'r]"mm for street and park openings, maturing
11017, = : 5 > R

Nov.
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from taxation save for State
purposes, ercept the Bryant Park Library Building bonds,
which ave exempl from ell taxation. Interest fromy and in-
cluding I'eh, 14 1808, will be payable semi-annually on May 1
and Nov. 1.

Bonds or stock issued in coupon form can be converted
at any time into registercd bonds o stoek, and h

stock

[ The above bonds are exenipt

inds or
issued In registered form ean be converted at any
time into coupon honds or stock invdeénominutions of &1 000,
Either money or a certified chook drawn to the order of
the City Comptroller for 29 of the par value of the stock or
bonds bid for must seeompany projy
Chapter 274 of the Laws of 1904, which applies to the sale
of bonds of the City of New York, provides that “all-or-
none' bids eannot be e¢onsiderad by the Uomptraller unless
the bidder otlering to purehage

1080 ls,

“all or none' of the bonds
offered for sale shall alse offer to purchase “all oy any part”
thereof .

The offictal notice of thia boned offering will be found among
the wilvertisements elsewhere in this Department,

Nodaway County (P, 0O, Maryville), Mo.—Bond 'Sale —
On Feb. 3 the 345,000 4159 a<L0-year (uptional) coupon
poor-house-building bonels deseribedd in V. 86, p. 183, were
awarded to the I, P, Wright Investment Ca, of St Louis
ab 100125 and neerucd Hterest.

Norwood, Hamilton Gounty, Ohio.—Hund Sale.
lawing bids were roceived on Jan. 30 faor
4155, bonds deseribed in V, 86, p. G4
0,233 04

(T

~The fol-

the four issues of

S0 U00

212,108,372
londs.

iy,

aa.d80 40

Prov. Save Ble. & Tr G, londs.

Cineliinakl ik 1429
I ot &:’-..!'h._. e 1] g fl.!

S8,004
“8.074 (
s.014 8

a4l
]
i

!
urel Germinn
1 &S00 - - =
GormanNnt, Bk, Cln
Atlas Lo Han ke Cla
¥ W Durrell oo -
__;-:I_lu't-um"?flll bl ders.

Norwood, Norfolk Oounty, Masgs,— Purchaser of Bonds.—
We are informed that Jose, Parker & Co. of Boston were
the purchasers of the $25,000 4 Y7% eluctric-light bouds,
the award of which was reported in Inst weelk's isgue. The
price paid was par,  Denomination 82,500, Interest semi-
annually in June and December, Muturity $2,500 yearly
beginning 1918,

Oramge,_}_}_asrex County, N, J.—Bond Sale.—0On Feb, 3 the
$200,000 5%, 30-yeur waterloan bonds offered on that day
(V. 86, p. 243) were awarded to Blodget, Merritt & Co. of
New York City at 107.643—a Dasis of about 4.5329.
Following are the bids;

”L’JIIL:\'{.J‘JI!I'-'II-&(.'O._.N-}’52!'J‘-?ﬂ-ﬁ UOTE. M. Grant & Co,, N, Y.5200,622 00
Parkins n & Bhie, No Y. N W Harrs & Coy, NoYS 205,070 00

and BT RONing &i214 510 00 [ Fleat Nat. Dank, Clove., . 20235000

Stms, Bostin.. ...._.) | Emery Andemun&Co Clo 202, L 00
Chisholm & Chapman, NY 214 452 00 Wl Hayes & Sons, Clev2o0,047 00
Ouls & Houg Clevelnnda 211,600 0 | g, S, Rippel, (100,000 100,875 00
Rountze Bros,, N2Y Sy LT Newinrk ... 50,000.- 50,625 00

Lench& O, NL Y. 208 L0 L S0,000. . 30,5600 00
H&Wrleht N Y 208,000 13 Merohan{s®  Nat, Bank,
» Bl & Ty Cu,, Middietown, N- Y. .
: - 207,140 00| (£30,000). . . . L 20,200 0D
« XY o206 802 00 dames Flsher, Hackotts-
Estabra ik & Co,, N. Y. 2080000 00 toywn, N.J (55,0000 . . .-=0,087'80

Oshawa, Ont,—Debenture Sale.—This town, it is stated,
recently nwarded $10,600 5% debentures maturing part
yeatly from 1908 to 1937 inclusive to . A, Stimson & Co.
of Toronto.,

Oyster Bay (P. 0. Glen Oove), Nassan County, N, ¥.—
Bond Sule.—On Veb. 1 the $15,000 -1 G-year (serial) gold
town-hall bonds, a description of which was given in V. 86,
p. 243, were awarded to N, W, Hapris & Co. of New York
City a5 4.80s at 100.121,

Pendleton, Ore.—Bond Sale.—F, H. Rollins & Sons of
Chicago, offering par, were the suecessful bidders for the
four issues of 59, 20-30-year (Optional) caupon bonds BERTC-
gating  $185,000, proposals for which were asked until
Dee. 31 1907.  See V. 85, p, 1537,

Philadelphia, Pa.—Bonds A uthorized —On Feb. 6 a reso-
lution providing for the issuttnoe of the £10,000,000 eoupon
or registered bonds at not exceeding 49 interest, voted
Nov. 5 (V. 88, p. 1229), was adopted by the Common Couneil,
The proceeds of these bonds will bo used for the following
purposes:  $2,500,000 school-building and site-purchase,
2500,000 Iugh_-llrr:-“n'yn-.--f:n:-sys!cm in the northeastern sec-
tion of the city, 8500,000 police and fire stations and new
fire apparatus, $500,000 League Taland ’ark, 150,000 park-
improvement, $L00,000 biath-houses, $400.000 South road
Street Boulevard, 31,000,000 mandamuses, $300,000 Pass-
yunk Avenue Bridge, $300,000 new bridges, $800,000 water-
supply extension, $600,000 main sewers, $500,000 branch
sewers, $200,000 paving infersections, $300,000 grading,
$§150,000 surfacing unpaved streets, $1,000,000 parkway and
$200,000 l{ou:"m of Detention for juvenile prisoners. Bonds
will be issued in denomination of $100 or multiples thereof at
optioh of purchaser. Interest semi-annually at the fiscak
agency of the City of Philadelphia Maturity thirty years.

Dk., Cin
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I Port Chester, Westchester Oounty, N. ¥.—Bond Sale.—
On Feb. 3 the $48,945 5% gold highway-improvement bonds
offered on thabday (V.86,p. 302)were awarded to the First
National Bank of Cleveland, 0., as follows: $15,5256 at
101.05, $16,905 at 101.11, 813,275 at, 100.85 and $3,150) af
par. The purchaser also paid accrued interest: ‘The other
bidders were:

NW. 14/& Qb NV
@ Aol aseraod interest:
Porterville, Cal.—Bond Sale.—We areadvised by wire that

$50,000 oold coupon water-works-constrietion bonds

proposa e which were asked until Feb. 8 were awarded to
the Pioneor Bank of Porterville at 100.70-—a basis of ‘about

4.94697% . \uthority olection held Doe, 20:1907; also an Aet

of the lLegislature which became n law Ieb, 26 1001, 4s

amended Margh 19 1907, Forby bonds: are in denomina-
tion of 81,000 each and forty are in denomination of $26
ench, Date Feb: 1 1008, Inferest semi-nnnually at

City Tronsury. Maturity 81,250 yesrcly on Feb, 1 froin

1900 to S inelusive.  Heonds are tax-exempt.  Total debt

at present, 14,000, ssodd valuation 1907, $627 078,
Portsmouth School District (P. 0. Portsmouth}, Beioto

Oounty, Ol o Sule.—On Jan, 31 thy $15,000 4 1695

d-8-year (sor om gehonl-sddition bonds, o deseription

of which w . 86; pa 124, Wwere awardiyd to Lthe

Seeuriky e & Trust Co. of Portsmouth for

S15.404 20 (162,694 pud neeruerd Intorest—an hasid of aboat

3.09%. The honds pee doted Jan. 31 1908 and are exempl

from all b
Rivervals Townehip, Bergen County, N. J.—Bond Offer-

ing —Proposalzowill ho received until 4 p, m, FFeb. 27 by

the Townalin Comunittes, George . Beaman, Joseph

Kociembo anil Gustay Woitke, at the office of Koester &

Campbull; No, 78 Main Street, Hackensack, for $25,000 595

coupon romd-mprovement bonds.  Date Feb, 1 1008, Ma-

turity 1,000 vearly on Feb. 1 from 1914 to 1938 inclusive.

Qertified cheok on o national bank for 1,000, payable to

the “Township of Rivervale,” is required. Acerued interest

to be paid by purchaser.

Ham 100,025

Al00 04 W T Hayes & Sons, Clev

-rr
5 k)

£
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The afficial notice of this bond offering will be found among
the advertisements elsewhere in this Department. {«f

Rochester, N. Y.—Note Offering.—Proposals were asked
for until 11 &, m, yesterday (Feb. 7) by CharlesiF. Pond,
City Comptroller, for $502,000 notes. Of the total issue
5250,000 are for the renewal of local-improvement fund notes
dine Feb. 12 1908. Rate of interest and denomination of
notes desired  to be named in bid, Loan is dated Feb. 10
1908 and matures in four months, Prineipal and interest is
payable at the Union Trust Co, of New York City. The
result of this offering was not known o us at the 'hmlr;'f;f
goinge o press.

Pemporary Loan,—This eity recently borrowed $200,000
from the Security Trust Co. of Rochester at 5% inferest.
Notes mature July 31 1908. { 4

Rome, Oneida County, N. ¥.—Bonds Awarded in Part.—
Of the 2100,000 49 20-yvear registered water-supply bonds
deseribed in V. 86, p. 302, $40,000 were disposed of at par.
The bonds were offerad on Feb. 3. The balanee of the issue
(260,000) iz being offered at par.

Sarnia, Ont.—Debentures Voted and Solil.—An election
held Jan. 6 resulted in o vote of 813 to 8289 in favor of the
issnance of 87,200 5149 water-works-improvement deben-
tures.  Maturity part yearly on Deo. 31 from 1908 ta 1927
inclugive.  We are advised that arrangements have already
been muade for the sale of these debentures. 1

Spring Creek Drainage District (P, 0, Joliet), Ill.—Price
Paid for Bonds,—The price paid for the issne of 89, drainage
bonds recently disposed of to local investors (V. 86, p. 244),
wit are informed, was par and acerued inferest. Securities
are in denaminations of $100 and 5500 each, Date Dee. 1
1907. Interest annually op Aug. 1. AMaturity part yearly
from one to seven years,  Loceial papers state that more than
one-half of the total issue of 360,000 has heen sold, {

Spring Lake (P. O. Spring Lake Beach), Monmouth
COounty, N. J.—Bonds Awarded in Part:—Or an issue of
$506.000 59, coupon or registered refunding bands, we are
informed that $10,000 have been sold, 4

Staples, Todd County, Minn,—Sale of Certificates of In-
debtednéss.—On Jan, 28 the two issues of cerfificates of in-

JANS.

"NEW LOANS.

w25, 000

Rivervale Township,
BEREN OUNTY. N J,

5% Road tmprovement Sonds

Sealed bids will be recelved by the undersigned
untll Four o'cloek in the afternoon of February
Twenty-seventh, Ninetéen Hundred and Elght,
for ‘Twenty-{lve Thousand ($25,000) Dollars Five
(&69%) per cent coupon Road Improvement Bonds
of  Rivervale Township, Bergen County, New
Jersey, at the offlee of Koester & Camphiell, Num-
ber 78 Maln Strect, In the Village of 1 ackensack,
Bergen County, New Jersey, sald Bonds niatur-
jug One Thousand ($1,000) Dollars annually,
from and after SIx years from date of Bond. The
purchazer must pay the prineipal, premium el
accrued Interest on salidl Bonds, the date of which
Is the Flrst day of February, Nineteen Hundred

Elght.
”“R cu‘EtIl\wl check for One Thousand ($1,000)
Dollars on & Nutlonal Bank, payable to the order
of the Township of Rivervale, Bergen County,
New Jepsey, must acconipany cach bid,

The cight 18 reserved to reject any or all bids,

For further partienlars see or address Koester
& Campbell, Attorneys, Haclkendaclk

GEORGE H. S

JOSEPH KOCIEME
GUSTAV WOITK lik
Township Commlttee,

Issued

Perry Goffin & Burr,
INVERTW NT BONDS
~tule Straat,
ONTON

nl

MUNICIPAL AND RAILROAD
Hend bida

a seuled envelope enclesed lu the addressed envelope,

$50,000,000
NEW YORK CITY

Four and One-half (4%2%) Per Cent.
GOLD TAX EXEMPT STOCK AND BONDS

in Coupon or Registered Form,

Interchangeable at will after Purchase

To Be Sold Friday, February 14,1908

At 2 o’clock, P. M,
AS FOLLOWS :

$47.000.000 Corporate Stock, Payable November 1, 1957
$3,600,000 Assessment Bonds, Payable November 1, 1917

EXEMPYT FROM TAXATION, EXCEPT FOR STATE PURFOSES

THESE STOCKS AND BONDS ARE
LEGAL INVESTMENTS FOR TRUST FUNDS.

A DEFPOSIT OF

TWO PER GE&'T. 0F PAR VALUE MUST ACCOMPANY BID.
money or certifled cheok upon a selvent Banking Cerperation.
“City Redord,’’ published nt Roem Ne. 3, City 11, New Yerk.

BONODS.

LIAT ON APPLICATION.

SEAS0@00D & MAYER,

Mercantile Library Building,
CINCVEYNATE

BLACKSTAFF & CO.
INVESTMENTS

1832 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

Such deposil must be Im
For fuller Information ses

Consult any Bank or Trust Company, or address

HERMAN A. METZ ,Comptroller, City of New York

280 Broadway, New York.
OTTUJULIUS MERKEL

BROKER
AND 48 WALL ST NEW YORK
INVESTMENT SECURITIES.
Corres,undenoce kuvited

PRIMROSE & BRAUN,
New York ¢ity Bank, Trust aune
Fire Inamrance Ntooks
43 Exchaunge Place NuwWw YORR

44

tized for FRASER
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debtedness, aggregating $21,118 30, described in V. 86, p,
244, were awarded as follows:
$16,018 30 6% certilicates maturing part yearly on Feh, 1 from 1000 to
1013 tncluslve, awarded to O. F, Doyle of St. Cloud at par,
A,600_6% certificates maturing $2,000 on Feb, 1 1000 and $2,500 on Feb,
1 1010, awarded tu Wandeaburg & Mitchell of St. Paul at
[1H 1
Tulsa, Okla.—Description of Bonds,—We are advised that
the $30,000 school and §25,000 sanitary-sewer 5% 20-year
bonds awarded to R. J. Edwards of Oklahoma City at par
are dated Sept. 1 1907, Denomination $1,000. "Interest
semi-annual.

Ulster County (P. 0. Kingston), N, ¥,—Bond Sale.—The
following award was made on Feb. 4 of the $30,000 4149,
1-G-year (serial) registered road-construction bonds described
in V, 86, p. 303:

$0,000 hond due March 1 LU0D to the Kings Savings Banl st par,
5,000 bond duc March 1 1010 to the New Paltz Savinegs Bank at 100,05,
5,000 I{n(r}n]:lznluc Marelt L 1011 to the Ulster County Savings Institutlon at
0.20.
5,000 hond due March 1 1012 to the Kingston Savings Dank at 100,52,
5,000 Iin'““'l}uc March 11013 to the Ulster County Savings Institut
00.56,
5,000 bond due Mareh 1 1014 to Jacoh Owen at 101,21,

There were no other bidders.
 Union County (P. 0. Marysville), Ohio.—Bond Offering.
Proposals will be received until 12 m. to-doy (Feb. 8) by
Dwight B, Edwards, County Auditor, for the following bonds:
$30,000 5% coupon ditel-construetlon bonds,  Authority Sectlons 4478,
4480 and 4482, Hovised Statutes.  Maturlty part ench six
nunths for ten years.  Certlied checl for 8900 regulred,

E40,000 434 % coupon bridee "bonds.  Authority Sectlon 871,  Reylded
Statutes, Maturlty part each sIx months for twenty venrs.,
Certined cheek for $1,500 18 requlred.

The above bonds are in denomination of 3500 each and
are dated Jan, 1 1008. Interest semi-annually at the County
Treasurer's office,  Bid must be unconditional and made on
alform furnished by the County Auditor. Bonds to be
delivered on day of sale.

United Counties of Prescott and Russell (P. 0. L'Original),
Ont.—Dehenture Sale.—We are informed that $15,000 59,
coupon debentures to refurn money hnrrn_\\:(-(l from banks
were recently sold to the Dominion Securities Corporation,
Purchaser to

payable at the Sterling Bank of Canada in 1/Original. Ma-~
turity part yearly on Deec. 31 for fifteen years. Debentures
are tax-exempt,

Waltham, Mass.—7Temporary Loan.—This city, according
to reports, recently negotiated u loan of $25,000 with George
iﬂgl?_tcr of Boston at 4.52% discount, Maturity Nov. 5

5.

Waynesburg, Stark County, Ohio.—Bond Sale.—Follow-
ing are the bids received on Feb, 8 for the §2,000 59 coupon
water-works-plant-construetion bonds described in V. 86,
p. 127:

Lydia M. Myers, Waynesburg.$2,150 | Prov. Savs. Bank & Trust

H. Sweet, Wayneshurg---... 2,102|  Co,, Cinclnnat) $2,

Wi R Todd & Oo,, Clnelna ... 2,083|0tls & Hough, Cleveland.. 2,015 00

Seourity Savs. Bl & Tr. Co., Lizzle B, Farlen, Waynes-
Toledo 2,063 burg.

al,0as 00

a For 1,000 bonds,

Jg[lut.uriay $1,000 on April 1 in each of the years 1032 and
1934,

Wayne Township (P. 0, Waynesville), Warren County,
Ohio.—Bonds Declared [llegal.—The Court, we are informed,
has handed down a decision restraining this township from
issuing the $18,000 4149 public-hall bonds offered on June 8
1907. As reported by us in V.85, p, 59, the Court of Com-
mon Pleas upheld the legality of these bonds but an appeal
was tnken to the Circuit Court.

Windsor, Ont.—Debenture Offering.—Proposals wil bae
received until 12 m, Feb, 12 by Stephen Lusted, City Clerk,
for $53,503 71 4147 and $23 301 64 5% loeal-improvement
debentures. Interest semi-annual.  Maturity part yearly
for ten years. :

Worcester, Mass.—Temporary Loan.—A loan of $200,000
maturing Oct, 15 1908 has been negotiated with Loring, Tol-
min & Tupper of Boston at 4.48%; discount and S pre-
miumn.

Yonkers, N. ¥,—Revenue Bond Sale.—On Feb. 6 the
$200,000 6% revenue bonds deseribed in V. 86, p. 304, were
awarded to the Merchants' National Bank of New York City
at 100.0911. A bid was also received from Rhoades & (o,

of Toronto, “within a [ew dollars of par.'’

pay saccerued interest. Date Dee. 31

1907, Interest is

ol New York at 100.09,

Maturity June 15 1908.

—

MEW i..kJa“_hﬂl&l.

NEW LUANS.

INVESTMENTS.

#®150,000

Village +f Lancaster, N. Y.
§4LE OF SEWER EONDS,

Sealed blds will be recelved by the Treasurer
of the Village of Lancaster until’ 8 p. m., FEB-
RUARY 171H, 19048, for the purchase of $150,000
of bonds of $1,000 each,

Sald bondsfta bear date Feb. 1 1008, Interest

ayable February 1 and August 1, the [lrst G
Enutls payable Pebruary 1 1920, and & bonds
ench and every vear therealter for 21 years.

Rate of Interest to be the Jowest amount bld for
sald bonds, Certiled check for 1 per cent of bld
to_accompany all :EMIRI. =

o Articuina Lo

PO AUXSURED R PETER P. ADOLF,

Treasurer of Village of Lancaster,
New York.

WhAZOer (PP

City of Wilmington, North Carolina
WATER and SEWERAGE BONDS

FOR SAE

Sealed proposals for the sale of $200,000 Clty
of Wilmington, N. C., Water and Sewerage
Bonds will be recelved at the office of the Olty
Treasurer of sald Clty untll 12 o'clock m. March
16th, 1008,

Sald Bonds bear Interest at the rate of 415%
per annum, payable semi-annuslly, and mature
forty years after date of thele Issue.

A deposit of 2% required with each bid,

The Clty reserves the rlght to reject any or al]

blda,
JNO. J. FOWLER,
Clty Clerk and Treasurer.

MagDonald, MeCoy & Uo,,
@UNICIPAL AND CORPORATION

BONDS,
18xr La Salle Street, Chicago

Knickerbocker Audit Co.
45 Wllllam Street,
OHAS GRISWOLD BOURNE, President
R o o

ized for FRASER
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%30,000

City of Beaumont, Texas,
5% BONDS.

Sealed blds will be recelved by the Clty Counell
of the City of Beaumont, Texas, from FERBRU-
ARY 15T 1008 TO FEBRUARY 18TH 1008, AT
10 A. AL, for the purchase of all, or any part, of
$30,000 10 Ronds, as follows, to-wit:

$10,000 00 Firé Station House Bonds and
$20,000 00 Market House Bonds, all of sald Donds
belng of the denomination of $1,000 00 each,
dated Decembir 1st, 1007, maturing December
18t, 1047, subjeot to the right of the Clty to re-
deem all, or any part, of sald Bonds at any time
after twenty years from the daté thereof, at par
and accrued Interest, and hearing Interest at the
rate of five (6%) per cent per annum, payvable
m:ml-nnnunllf on the Nrst day of June aod the
fOrst day of December each year. The prineipal
and InLt‘p.m are payable In lawful money of the
‘qultm States of Amerlea at the offlee of the Cliy
Lreasurer, Beaumont, Texas, or at the Orlental
Bank of New York Clty, New York, at the option
of the holder.

I-,:u‘.‘h bld must be on blank form furnished by
the Clty and must he accompanied by a duly
cortified check on one of the Banks of the Clty of
Beaumont for two (2%) per cent of the par value
of the bouds bld for, The bids should be In &
sealed envelope marked ““Blts for Cliy Bonds,"
and addressed to J. G, Sdtton, Clty Secretary,
Beaumont, Texas. The blds to be cor dered
must be fled by him on or before Tuesd
February 18th, 10 A. M., 1008, The righ
reserved by the Clty to refect any and all bida.

Jo G, SUTTON, Olty Sccretary.

lay,
tIs

Albert Kleybolte & Co
409 Walunt Streel,
CINOINNATE, 0.

Municipal,
County, State,

and High-Grade Publle Korvice
Recuritios
Corrennondanos Aotlaltad

Cuban Securities

FRANCKE, THOMPSON & ROBE

43 Exchange Place
TBTGD"O}N 4t Hanoyier

BRANCH OFFICE
Bristel Bulldlng, 5th Ave. nnd 224 st
Talephone 1658 Beyant

A i i m e S A BB

HUNT, SALTONSTALL & CO.,

Investment Securities

60 STATE STREET
BOSTON

NEW YORK CITY
4%% TAX EXEMPT

BONDS

T. W STEPHENS & 0O,

2 WALL ST., NEW YORK

Blodgel y Merrirt & Co
BANKERS,
60 State Street, Boston
RO NAMMA L STIHED, NEW VORK,

STATE, UI7Y & RALLROAD BONDS

INVESTMENT BONDS

LAsis G redquest,

Denison & Farnsworth

BOSTON
CLEVELAND and PRILADELPIIYA

Entnbilshed 1883,

H. G. Speer & “ons Co.

Flrst Nat. Baok Bullding, Chicage

CITY COUNTY Bo N D§

AND TOWNSHIP






