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

that the total bank clearings of all clearing houses of the U. S.
for week end. to-day have been $2,375,437,663, against $2,-
231,852,310 last week and $3,263,849,968 the week last year.

Clearings--Returns by Telegraph Ai ch. 21 1908. 1907. %

New York  $1,184,164,356 51,781,344,347
-
-33.5

Boston  104,834,485 145,766,377 -28.1
Philadelphia  94,742,659 130,615,155 -27.5
Baltimore 16,709,438 24,653,964 -32.2
Chicago  193,675,678 202,076,593 -4.2
St. Louis 50,226,328 57,374.058 -12.5
New Orleans 13,925,655 16.891,421 -17.6

Seven cities, 5 days  $1,658.278,597 $2,358,721,915 -29.7
Other cities, 5 days  355,269,418 412,416,268 -13.6

Total all cities, 6 days $2,013,548,015 $2,771,138,183
-
-27.3

All cities. 1 day  361,889,648 492,711,785 -26.6

Total all Mies for week $2,375,437.663 $3,263,849,968 -27.2

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

Saturday noon, March 14, for four years.

Clearings at
Week ending March 14.

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

New York 1,244139,489 2,514130,126 -10.5 1,866188,656 2,062137,899
Philadelphia _ _ _ 103,355.518 144,706,688 -28.6 141,345,760 126.388,393
Pittsburgh 35,977,624 55,411,962 -35.1 47,073,825 40,922,173Baltimore  22,125,778 31,117,171 -29.0 26,052,703 26,991,917Buffalo 6,800,175 8,161,010 -16.7 6,686,779 6,613,801Albany 4,566,169 7,448,485 -38.7 4,737,575 3,806,088Washington _.. 5,775,108 6,518,664 -11.4 5,577,209 4,925,011Rochester  3,250,122 3,815,651 -14.8 3,723,212 3,296,761.Scranton 2,038,358 2,065,002 -1.3 1,563,992 1,324,798Syracuse  1,926,333 1,975.079 -2.5 1,499,764 1,290,713Reading 1,153,234 1,473,767 -21.7 1,281,219 1,052,835Wilmington 1,100,322 1,469,337 -19.0 1,290,385 1,143,210Wilkes-Barre _ 1,097,180 1,175,000 -6.6 952,313 843,315Wheeling  1,284,498 816,218 +57.4 1,106,007 887,582Harrisburg  818,586 1,060,446 22.8
Erie  550,000 732,726 -24.9 652,060 484,011Binghamton _ _ 462,300 556,000 -16.8 553,400 441,000Greensburg 500,000 540,000 -7.4 479,351 307,620Chester  426,657 465,979 -8.4 437,938 372,968Franklin  239,955 284,053 -15.5 329,180 201.417York  725,061 Not Included In totalAltoona 377,803 Not included In total

Total Middle._ 1,437,627,406 2,784,723,364 -48.4 2,112,051,328 2,283,831,512
Boston  122.009,402 182,649,601 -33.2 158,277,384 152,910,651Providence  5,670,000 8,870,500 -36.1 8,097,400 7,127,100Hartford  3,385,431 4,342,133 -22.0 3,497,854 3,203,081
New Haven 1,995,308 3,029,977 -34.1 2,093,395 1,970,644Springfield 
Portland  

1.593,240
1.571,058

2,100,000
1,768,291

24.1
11.1

1,976,989
1,604,433

1,480,692
1,672,320Worcester  1,496,014 1,694,800 -11.7 1,945,916 1,420,821Fall River 844,976 1.281,421 -34.1 955,029 852,320

New Bedford _
Lowell  

692,161
421.465

660,355
578,291

+4.8
-27.1

732,979
463,654

584,986
432,379

Holyoke 385,264 492,952 21.8 434,692 378,303

Total New Ens. 140,064.319 207.408.321 -32.5 180.079,725 172,111,297

Clearings al- Week ending March 14.

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

Chicago  236.128,355 258201,455
%
-7.7 204.186,813

5 _
196.880,817Cincinnati 24,086,160 27,256;7°0 -11.6 24,071,450 21,541,500Cleveland  12,303,464 16,801.9o, -26.8 14,490,717 14.152.738Detroit 12,153,242 13,877,388 -12.4 12,297.055 10,473.109Milwaukee 9,856,136 11,154,639 -11.6 9,369,875 8,907.080Indianapolis  7,119,154 7,740,752 -8.0 6,097,119 5,318,514Columbus  4,700,000 5,348,100 -12.1 5,107,300 5,152,100Toledo 3.785,008 5,000,880 -24:3 4.855,200 3,729,501Peoria  2,790,309 2,985,363 -6.2 3,847,635 2,852.293Grand Rapids... 1,997,852 2,438,761 -14,0 2,175,535 1,863.894Dayton  1,318,267 2,157,419 -38.9 1,970,103 1,450,350Evansville  1,468,005 1,787,313 -17.9 1,479,231 1,529,363Kalamazoo 906,278 1,001,102 -9.5 791,558 817.192SprinVeld, Ill _

Fort 
- - - -

960,759
686,723

919,797
960,337

+4.5
-28.5

919,544
626,340

832,515
571.499Rockforaine 826,127 870,621 -5.1 691,706 563,388Lexington 785,399 794,111 -1.1 743,672 850,13sAkron  650,000 645,000 +0.8 544,000 560,200Youngstown...... 755.698 642,576 +17.6 572.814 572,189Bloomington.. .... 621,462 813,552 +1.3 579,168 477,631Quincy 688,625 589,372 +16.8 490,147 428,892Canton 381,037 575,785 -33.8 477.221 654,848Springfield, 0.. 446,005 549,576 -18.8 392,192 451,323South Bend 420,928 493,916 -14.8 360,952 379,382Decatur  357,530 453,212 -21.1 367,435 302,168Mansfield 285,989 344.058 -14.0 308,798 335.691Jackson 300,000 351.018 -14.5 247,402 243,141Jacksonville, Ill_ 241.043 251,391 -4.1 294,079 284,376Ann Arbor 142,488 133.053 +7.1 140,902 91,529

Tot. Mid.West. 327,462,033 362,838,802 -9 7 298,893,963 282,267,348

San Francisco_ __ 31,707,841 49,767,293 -36.3 48,092,681 32,903,952Los Angeles 9,971,602 14.441,504 -30.9 13,000,058 8,084,647Seattle  8,109,768 10,872,833 -25.4 10,057,659 5,700,347Portland  6,995,219 8,450,000 -17.2 5,600,479 4,881,754Salt Lake Cit T. _ . 4,228,180 5.883,348 -28.1 4,790,862 2,694,123Spokane 5,497,563 5,250.413 +4.7 3,926,118 2,979.186Tacoma 4,062,794 4,639,088 -12.4 4,137,141 3,054,154Oakland 1,488,835 3,940,100 -82.2
Helena  676,221 921,490 -37.5 895,348 772,484Fargo  747,852 913,750 -18.2 546,418 725,328San Jose 360,854 467,720 22.8
Sioux Falls  570,000 607,950 -6.2 393,014 216,262Sacramento 987,071 Not included in total
Stockton 413,000 Not included in total
Billings  137,355 Not included in total

Total Pacific 74,316,529 106,155,490 -30.0 91,439,776 62,012,236
Kansas City ___ - 34,117,865 32,505,229 +5.0 23,908,683 22,643.376Minneapolis 19,940,254 21,231,703 -6.1 16,915,998 16,051,775Omaha  12,991,658 13,468,711 -3.5 10,070,063 8,528.764St. Paul 8.843,092 8,720,183 +1.4 6,852,565 5,753,056Denver 7,196,932 8,072,865 -10.9 6,170,712 6,316,455St. Joseph 5,785,203 6,227,294 -10.3 5,224,331 4,574.886Des Molnes 3,500,000 3,361,537 44.1 2,636,314 2,647,626Sioux City 2,573,118 2,399.407 +7.5 1,848,577 1.775,252Lincoln  1,432,144 1.497,800 -4.9

.§19:68Davenport 1,233,686 1,068,339 +15.5 9i9I,900
Wichita 1.443,118 1,135.150 +27.1 1,001,080 1,107,938Topeka  1,169,083 895.555 +30.5 818,366 982.577Colorado Springs 622,209 750,000 -17.0 669,928 680,648Cedar Rapids  1,028,329 816,974 +25.9 539,550 5231,70Pueblo  546,114 648,122 -15.7 440,442 386,377Fremont  352,396 320,194 +10.0 261,571 284,179

Tot. oth.West_ 102,775,151 103,114,063 -0.3 78,347,080 73,172,114

St. Louis 60,339,430 64.826.753 -8.9 57,331,572 60,264,540New 0rleans_. 16,370,722 20,483,022 -20.1 18,732,119 18,725,888Louisville  11,790,526 13,329,423 -11.5 13.271,866 12,869,661Houston  10,358,309 10,502.062 -1.4 9,170,626 6,983,200Galveston  6.400.000 7,201,500 -11.1 5,707,500 9,716,000
Richmond  6,000,000 6,658,939 -9.9 5,718,828 4,894.200Atlanta  4,818,510 5,400,265 -10.8 4,843,559 4.042,987Memphis 5.813,399 5,085,003 +14.3 5,428,727 5,378,960
Nashville  3,307.403 4,229,325 -21.8 4,181,396 3,103,655
Fort Worth 4,294.469 4,000,395 +7.3 2,496,963 3,120,738Savannah  3,024,485 3,709.995 -18.5 3,620,262 3,477,603
Norfolk  1,861,673 2,812,449 -33.8 2,034,978 1.704,483
Birmingham  2,104 559 2,462,631 -14.5 1,803,749 1,484,618
Mobile  1,355,351 1,913.302 -29.2 1,544,072
Augusta 1,608.775 1,684,129 -4.5 1,475,622 1,653,398Knoxville  1,400.000 1,638,471 -14.6 1,590,538 1,117,571
Jacksonville  1,680.882 1,869,428 +0.7 1,544,072 1,060.932Little Rock 1,393,458 1.540,031 -9.5 1,168,549 1,049,181( harleston 1,314,164 1,475,000 -10.9 1,291,898 1,139,643Chattanooga _ 1,600,000 1,340,000 +19.4 1,161,120 951,428Macon  654,817 727,009 -9.8 606,172 510,590Beaumont  516.480 587,979 -12.2 425,000 450,000Wilmington,N.C. 380,000 600,000 -36.7 500,000
Columbus, Ca.... 321,109 330,000 -2 7 314,750 206,080Oklahoma 898,356 905,073 -0.7 750,000
Austin  558.483 Not included in total
Vicksburg  316,807 Not included in total
Columbia 

Total Southern 190,606,872 165,112,184 -9.4 146,419,866 138,905,354

Total all 2,231,852.310 3,729,352,224 -40.2 2,907,231T738 3.012.299.861

Outside N. Y. . 987,762,821 1,214,423,098 -18.7 1,040,543.082 942,661,982

Canada-
Montreal  25,208,270 28,885,090 -12.7 25.658,894 25,789,565Toronto  19,734,137 25,319,899 -22.1 21,927,145 19,015,589Winnipeg 9.247,822 9,473.924 -2.4 6,385,663 5,396,844
Vancouver 3,080,818 3,501,175 -12.0 1,944.938 1,380.545Ottawa  3,072.318 2,679,471 +14.7 2,347,563 2.191.111Quebec 2,310.214 1,599,791 +44.4 1,486,347 1,622,911Halifax  1,601,787 1,575,000 +1.7 1,968,189 1,465.163Hamilton 1,314,837 1,767,062 -25.6 1,244.342 1,053,244Calgary  838,626 1.318.785 -36.4
London  1,071,887 1,265,678 -15.3 994.083 867,005St. John 1,116,126 1,083,289 +3.0 976,988 871,097Victoria  970,762 1,035,401 -6.3 980,059 788,876Edmonton 564,196 971,284 -41.9

Total Canada 70,131,800 80.475,849 -12.8 65,414,211 60.441.860
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THE FINANCIAL SITUATION.

Affairs during the week seem to have been of a
mixed character, more especially towards the close.
At the opening the situation was mainly along the
same lines prom,inent previously. The incongruities
in the forces working took the character of an effort to
harmonize differences. We do not need to say that
such ideas as Congress, Roosevelt and Wall Street
represent do not fuse readily; some one must yield.
They had been working along incongruous ways, get-
ting constantly wider and wider apart. Suddenly it
became a general opinion of the party in power that
this separation could not with safety progress further.
So, in a surprisingly short time, the two bodies faced
about and have since been sparring for position. It
seems that the railroads were being driven ex-
tremely near insolven„y—which meant railroad
receiverships and terrific cuts in wages. This end of
the persecution had not been anticipated, and least
of all, provided for. So long as the Grand Old Party
was only hurting railroads and capital, the people
manifested their approbation by loud huzzahs—three
times three. But when it became manifest that the
biter could bite back, and would, under the irresistible
law of necessity—the natural fruitage of the persecu-

tion of capital and railroads—things began to wear a
different color. Insolvency meant, as we have said,

receiverships; receiverships meant extremely low wages;
which also meant the walks of life becoming filled with
idle men asking for bread and being presented with a
stone. We need hardly say this was much too much

to find a place on a party platform.

In this condition it was adjudged by a growing body

of the Administration party that the outcome of

the policies of the present leaders was glaringly

faulty, ending inevitably in insolvency and presaging

other disasters. A Washington despatch stated that

the President had arrested the worst of the threatened

troubles; the relief proposal was said to include a 10%
increase in the rates of freight on all our railroads.

This was taking the bull by the horns. As lower rates
had shortened income below the point of safety, an
increase of rates would restore stability and produce
a state of just poise. The expected change leaked out.
Wall Street speculators accepted the suggestion as if
an actuality, and hence in good part caused the bulge
in stocks that has been such a feature for weeks.
The anticipated advance of 10% in the rate having
been this week ignored, or quietly allowed a rest—
temporarily, at least—had had its day as a hope, like
many another brilliant thought without other realiza-
tion.
In the meantime the railroads and corporations

were apparently turned over to their old regime, the
earnings for another month having been published,
showing renewed and still larger losses, both in gross
and net, than in any other previous month, accom-
panied by innumerable cuts in dividends. A typical
case of collapse in revenues was the Baltimore & Ohio
for February, the loss by that trunk line in that month
being $1,256,945 in gross and $888,986 in net, the loss
for the last three months in gross being $3,510,732 and
in net $3,107,314. As it is easy for bears to imagine
that rate in decline applied to other roads similarly
situated, and thus disclose a situation of ruin six
months hence, no one could be surprised that on

Lxxxvi.

Wednesday of the current week our bull market came

to an inglorious end, especially as nothing more was
heard from the Administration of the 10% advance in
freight rates.

Fortunately for our securities market, the reduction

by the Bank of England of its rate of discount to 3%
has come at an opportune moment. Cheaper money
in London Would probably not stimulate British in-
vestments, but British capital will seek employment
here, where there has apparently been such liquidation

in securities as to place many upon a substantial basis

of intrinsic value; such properties are even now among

the favorites in the London markets, in preference to

those of a domestic character, and it has been recently
shown that our new capital creations, and especially

municipal bonds, are in good request on almost all the
European bourses. There would seem, also, to be
opportunity for the employment here of foreign capital

through the negotiation of finance bills, were it not
that time-money rates in New York are not likely to

be relatively higher than are those for discounts for
corresponding periods abroad. There will, however,
be no such discrimination against those forms of
finance bills which are represented by sterling and
franc loans as was the case early last year, when
these bills were regarded as promotive of speculation

of a dangerous character because they contributed to

imports hither of gold; such negotiations now would

enable foreign bankers profitably to employ capital

which cannot be remuneratively employed at home.

It may likewise be observed that borrowers on high-

class collateral for long terms usually prefer to effect

sterling or franc loans when the opportunity is

offered therefor than to negotiate domestic loans, even

at a fractionally higher rate. This is so because such

borrowers can get longer time if desired and have the

advanta,ge,through these foreign loans,of placing their

collateral where it is well known and recognized of
high grade; moreover, the borrowers in this way may
be able to effect valuable business connections abroad.

The immigration statement for the month of Febru-

ary 1908, considered in conjunction with the monthly

returns of departing passengers compiled by the

Trans-Atlantic Conference of steamship companies,

discloses a situation differing in no essential particulars

from that revealed in December or January—an emi-

gration from the United States much greater than the

immigration into it. This situation, as we have

before remarked, is certainly an anomalous one, but

most significantly illustrates the changed condition of

affairs in the country. Ordinarily the departure

from the United States, month by month, of any

appreciable number of the laboring class would be

looked upon as a decidedly adverse development, even

though the movement in this direction was of volume

large enough to leave an appreciable net balance of
immigrants. But under conditions as they now exist,
the fact that emigration largely exceeds immigration
causes no concern. On the contrary, it is considered

a favorable factor in the situation, one calculated to

work to our advantage rather than otherwise.
W ith building operations in the United States com-

paratively inactive, with railroad construction and

betterment almost at a standstill, and with public im-

provement work carried on with the utmost conserva-
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tism, the need for laborers has been greatly curtailed.
Consequently, with a great number temporarily thrown

out of employment, it is a fortunate circumstance that

so many are able to return to the fatherland, where
living is much cheaper than 'here, and await the time
when a revival of our industries will warrant a return.

As it is, the army of the unemployed here is large and
steadily increasing; how much worse would be the
situation but for this safety-valve of emigration? Al-
though from time to time since the new year opened
reference has been publicly made to improving condi-
tions, we fail to find any distinct evidence of them;
they are not reflected in bank clearings, in building
operations, in failures statement or in the activities

of our manufacturing concerns.
As we indicated a month ago, in reviewing the re-

sults for January, the influx of aliens in February was

less than in the preceding month, the arrivals at all

ports having been but 23,381. This is a decidedly
meagre total when contrasted with the 65,541 who
came in during February 1907 and the immigration

of 68,696 in the month of 1906. As 'regards the

nationality of the February 1908 arrivals, the greatest
falling off from the previous month is shown in those
coming from Russia (mainly Hebrews), but, compared
with the corresponding period of either of the two
preceding years, important decreases are exhibited in
the movement from almost every country. For the
two months of the calendar year 1908 the arrivals of
aliens reached the comparatively insignificant aggre-
gate of 50,601, as against 119,958 in the like interval
of 1907 and 119,823 in 1906. And for the eight
months of the fiscal year 1907-08 arrivals totaled only
640,815 against 661,355 in 1906-07.

Concurrent with this small alien immigration the

outward flow has continued heavy, the departures dur-

ing February having been 54,378; this affords a sharp

contrast with the efflux in February 1907, which was

only 15,446. And for the two months of 1908 the
emigration of aliens aggregated 114,078, against only

32,606 for the similar period of 1907. It is therefore
easy to discern that, whereas for the two months this
year there was a net loss in population of 63,477
through the large emigration, last year we gained net
87,352. Furthermore, the indications, based upon
the arrivals and departures thus far in March point
to a rather similar showing for the full month. In
fact the immigration bids fair to be even less than in

February, as the arrivals at New York to date are
barely 9,000. In March 1907 the number of aliens

admitted was 139,118. On the other hand, emigration

continues very heavy, over 6,000 having departed on

one day—March 7. Recent advices from abroad are
to the effect that the return to their home places of so
many of the unemployed has to some extent shifted
the zone of distress. This is particularly so in some
of the provinces of Italy, from which there are reports
this week that, on account of the crowds returning from
America, the number of unemployed is constantly
increasing, and many of the half-starved people, un-
able to get work, have invaded the fields and insisted
upon working until expelled by the police.
How the provisions of the immigrant law applicable

to criminal or other undesirable aliens works out was

indicated by Secretary Straus this •week. He stated

that more than 65,000 applications for passage to the

United States were rejected by the steamship agencies

in the last fiscal year for fear that the companies
would be compelled to return them to the ports from
which they had sailed.

The official statement of our foreign trade for Febru-
ary, issued this week, exhibits, as did the statements for
the three preceding months, an enlargement of the export

movement of goods as compared with the correspond-
ing period of the previous year, each in turn, therefore,
marking a record for the particular month covered.
Furthermore, the marked contraction in the inflow of
commodities that has been the special feature of these
statements since our changed business conditions be-
came a factor, is still to be noted. At $167,867,762,
the value of the merchandise shipments for the month
show an excess over February of 1907 of 8 1-3 millions
of dollars. Of that total 94 1-3 millions of dollars, as
pointed out last week, was contributed by exports of
leading articles, such as brea,dstuffs, provisions, cotton,
oil, &c., leaving 731A millions to represent other arti-
cles of commerce. This latter total compares with
about 72 millions in 1907, and consequently shows a
small increase. For the two months of the calendar
year 1908 the aggregate merchandise exports reaChed
$374,036,516, or a gain of 2514 millions over 1907, and
for the eight months of the fiscal year I907-08 the
total at $1,357,012,349 exceeds the period of 1906-07
by nearly 68 millions.
In sharp contrast with the heaviest February export

movement on record we have an import total smaller
than in any month since July 1904 and below the
aggregate for February in any year since 1902. The
inflow of all classes of goods covered a value of only
$79,124,401, which is a remarkable shrinkage from
the 123 millions of dollars in February 1907, and com-
pares very unfavorably with the 104 millions and 103
millions respectively in 1946 and 1905. As we stated
last week, the greatest contraction in the volume of
imports this year occurred in articles classing as lux-
uries, but in a lesser degree decreases are to be found
quite through the list of commodities imported. For
the two months of the calendar year 1908 the mer-
chandise imports aggregated $164,121,915, or a loss
of 851/6 millions from the full movement of the period
in 1907, and for the eight months of the fiscal year

1907-08 the total reached $836,122,625, comparing

with $932,734,859 in 1906-07.
The net result of our February foreign trade is the

large balance of merchandise exports of $88,743,361,
which compares with a similar balance of $36,511,538
in 1907 and $37,533,679 in 1906. As a matter of fact,
never has the February export balance exceeded 50
millions, except on one occasion, and then but slightly.
For the two months of the calendar year the favorable
balance at $209,914,601 is greatly in excess of the
period in any earlier year, and more than double that
of the two months of any year except 1901. The
eight months' balance is not only the heaviest on
record for the period covered, but materially exceeds
the balances for all but a few complete fiscal years.

No revival of activity in the building trade is indi-
cated by reports from the leading cities of the United

States covering operations during February 1908. It
is, of course, true that in some localities, generally at
the West, the contracts entered into call for a greater
expenditure for construction than in the month last
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year, but for the country as a whole the outlay arranged
for shows a slightly larger decrease from 1907 than
was the case in January. It happens, furthermore,
that the average cost per structure this year in Febru-
ary was much below the figure of a year ago, the com-
parison being between about $2,750 and $4,050.
These conclusions are drawn from a compilation pre_
pared by the "American Contractor," which covers
fifty of the leading cities of the United States—cities
that can be safely taken as comprehensively repre-
senting conditions in the various sections of the
country. The compilation denotes that at the fifty
cities permits issued in February this year for the
erection of buildings called for an aggregate outlay
estimated at $25,118,508. This is a better showing
than was made in January, but quite unsatisfactory
when compared with the buildings costing approxi-
mately $39,026,510, for which permits were taken out
in the same localities in February 1907.

All the cities included in the statement do not, of
course, exhibit a decline in building operations. In
fact, at one or two of the larger ones and at a number
of those of lesser importance,!considerable activity is
indicated. This is true of Chicago, where this year's
February permits call for the expenditure of $3,634,-
600, or 9% more than in 1907; Philadelphia, where
the outlay is expected to exceed last year's by 27%, and
St. Louis, with estimated cost 9% greater than a year
ago. Other cities reporting an increase in operations
include Denver, Cincinnati, Cambridge, Minneapolis,
Milwaukee, Omaha, Bridgeport, Paterson, Spokane,
South Bend, Syracuse, Salt Lake City and Tacoma.
On the other hand, inactivity, amounting almost to

a cessation of operations, is to be noted in a few locali-
ties. For example, at Worcester, the permits issued
this year in February called for an outlay of only
$29,435, or 87% less than last year; at Wilkes-Barre
a decrease in estimated cost of 86% is reported, and
at New Orleans the decline is 74%. Greater NewYork
in the matter of new construction makes a poorer
exhibit than in January, when the falling off in opera-
tions for the combined boroughs was 50%. In the
later month (February) the erection of buildings to
cost only $3,385,255 were contracted for in Manhattan
and the Bronx, against a cost of $7,300,602 for struc-
tures in 1907, or a decrease of 53.6%, and in Brooklyn
a decline of 68.1% is shown, this year's intended outlay
being but $1,423,372, against $4,456,495 in February
1907. It does not seem that any further reference to
details should be necessary to illustrate the present
unsatisfactory situation in the building trade.
The effect of the past and current inactivity is

clearly indicated in the statements of failures issued
from month to month. All branches of trade inti-
mately connected with building construction have
suffered more or less since the turn of the tide early in
1907, but none so severely as that classed as "Lumber,
Carpenters, &c." From a total of 291 failures with
liabilities of $5,411,163 in the year 1906, there was a
jump to 409 in number and $23,623,376 in amount in
1907, and for the elapsed two months of 1908 the
defaults reported have been for $4,519,501, against
only $1,509,085 for the like period of 1907. That, of
course, represents the straits to which employers have
been reduced. How the workmen are faring it is not
difficult 'to conjecture.

The most notable event of the week was the re-
duction by the Bank of England of its rate of dis-
count from 3 2% to 3%. Since the first week in
March, when the English Bank rate was reduced to
332% and that of the Imperial Bank of Germany to
5M%, there have been expectations at each recur-
ring period when action upon discount rates of these
banks is usually taken of a further reduction by
one or the other, or indeed by both of these insti-
tutions, of their official rates. The incident a fort-
night ago, when, unexpectedly, the Reischbank re-
duced its rate on a Saturday, following similar action
by the Bank of England on the previous Thursday,
the day usually selected by it for change in rate,
seemed to indicate that the managers of each of these
respective banks were closely observing the other
with the object of securing for their institutions
whatever advantage might be obtained through an-
ticipation of the intended change; on that occasion
the Reichsbank's maintenance of its higher rate
seemed unnecessary after the English Bank had
lowered its rate; accordingly it was also reduced.
Therefore it will cause no surprise if the managers
of the German Bank shall, now that the Bank of
England has reduced its rate, take a similar course.
As a further reason for expecting such reduction it
may be noted that there was an important increase
this week in the Reischsbank's cash and an equally
important contraction in its circulation; moreover,
it seems probable that such changes in cash and in
notes may occur during the remainder of the quarter
of the year.
There were some important differences between

the items in the statements of actual and of average
conditions of the New York Associated Banks last
week. The actual surplus was $33,349,375; the
average reported was $30,665,075. Loans increased
$2,066,700, according to the actual, while they de-
creased $3,629,700 as shown by the average con-
ditions. The actual cash gain was $2,214,300; the
averages indicated a loss of $438,700. Deposits
increased $4,586,400, according to actual conditions;
the averages showed a decrease of $3,871,200. Public
deposits were actually $48,328,100; according to the
average statement they were $49,260,500.

While the call-loan branch of the money market
was without change, either in tone or in rates, this
week, there was an easier feeling in time loans, owing
to the fact that both local and out-of-town capital
was more liberally offered, and this, too, notwith-
standing prospective new issues of railroad securities,
the largest of which will be about 283/ millions of
Illinois Central stock and convertible bonds; this
was regarded as an indication that the market for
corporation securities was improving and that stable
properties were likely to be more attractive to capital-
ists in the future. While the inquiry for short-time
collateral loans was light, chiefly for the reason that
borrowers for such periods are relying upon call loans
for accommodation, contracts for four to six months
were in good demand and some important transac-
tions were reported at concessions from recent quo-
tations where the collateral offered is of high grade.
The time loans which are now maturing, and that
were effected last September, are being renewed for
six months, and some of them for longer periods,
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which will account for the inquiry for such loans
now observable. The contracts are being placed
largely with local trust companies, though in many
cases institutions in near-by cities are more or less
actively competing for the business.
Money on call, representing bankers' balances,

loaned at the Stock Exchange during the week at
2% and at 134%, averaging 2%; banks loaned at
134% and trust companies at 2% as the minimum.
Time loans on good mixed Stock Exchange collateral
were quoted at 314% for thirty, 334@3]/A% for sixty
and 332@4% for ninety days, 3%@4% for four to
five, 4q(0)4M% for six and 5@514% for nine months.
Commercial paper remains unchanged at 53/2@6%
for sixty to ninety day endorsed bills receivable and
for four to six months' choice single names.

The Bank of England rate of discount was reduced
this week from 3 2%, at which it had stood since
March 5, to 3%. The cable reports discounts of
sixty to ninety day bank bills in London 234%.
The open market rate at Paris is 2%% and at
Berlin and Frankfort it is 4%%. According to
our special cable from London, the Bank of England
gained £615,273 bullion during the week and held
£40,613,156 at the close of the week. Our corres-
pondent further advises us that the gain was due in
greatest measure to purchases of bar gold in the open
market. The details of the movement into and out
of the Bank were as follows: imports, £478,000 (of
which £130,000 from Egypt, £10,000 from Constan-
tinople, £11,000 from Australia and £327,000 bar
gold bought); exports £150,000 (wholly to South
America), and receipts of £287,000 net from the in-
terior of Great Britain.

The movements in the foreign exchange market were
quite as erratic as they were last week, and partly
for the same reasons; the derangement of mail service
contributed to encourage speculative operations after
the demand for remittance by Tuesday's German
steamer had been satisfied. Speculators for a decline
did not, however, seem to realize their expectations
of a profit, for on Wednesday there was a sharp re-
covery due to re-buying; then London cables quite
positively indicated that there would be a reduction
in the English 13ank rate on the following day, and it
was intimated that, should this be the case, the Ger-
man Reichsbank would most likely reduce its official
rate. The. market was so sensitive to influences af-
fecting changes therein, by reason of its temporarily
oversold condition, and also because of the scarcity
of bankers' bills, that the prospects of easier official
discounts in London and Berlin caused general buy-
ing, not only to cover short contracts, but also to se-
cure bills for remittance by the Lusitania on Saturday
(to-day), this steamer being expected to deliver its
mail as soon as would the French vessel which sailed
on Thursday. The late cables on Wednesday noted
a firmer tone for discounts in London and a good de-
mand for money, as the result of calls for a one million
sterling installment on the Indian loan, and as this
condition of the British market seemed to make un-
certain the expected reduction in the Bank of England
'rate, exchange fell fractionally by the close. On
Thursday, when the reduction in the English Bank
rate was announced, there was a firmer tone for long,

while short was slightly easier, but there appeared to
be an unsatisfied demand for cover for oversold sight
bills and the market became firm for all classes of
exchange, so continuing on Friday. Commercial
bills were scarce, cotton exports being small and those
of wheat not in sufficient volume to create drafts in
large amounts.
On Saturday of last week the market was irregular,

and, compared with the previous day, long was 10
points lower at 4 8315@4 8320, short 10 points higher
at 4 8590@4 8595 and cables 10 points at 4 8615®
4 8620. On Monday long rose 5 points to 4 8320@
4 8325, short 5 points to 4 8595@4 86 and cables 10
points to 4 8625@,4 8630. On Tuesday the market
was weak at a decline of 15 points for long to 4 8305@
4 8310, of 10 points for short to 4 8580(4)4 8585 and of
20 points for cables to 4 8605®4 8610. On Wednes-
day there was a recovery of 25 points all around—in
long to 4 8330@4 8335, in short to 4 8605@4 8610
and in cables to 4 8630@4 8635. On Thursday long
fell 10 points to 4 8315(4)4 8325, short 10 points to
4 8595@4 86 and cables 5 points to 4 8625®4 8630.
On Friday long was 25 points higher and short and
cables 5 points lower.
The following indicates the daily posted rates for

sterling exchange by some of the leading drawers

Fri..
Af ch. 13

Mon.,
Mrh. 16

Tues.,
Mch.17

Wed.,
Mch. 18

Thurs.,
Mb. 19

Fri.,
M ch. 20

Brown 60 days 4 84 84 84 84 84 84
Bros. & Co Sight__ 4 87 87 87 87 87 87

Kidder, Pea-
body & Co 

60 days
Sight_

4 84
4 87

84
87

84
87

84
87

84
87

84
87

Bank British 60 days 4 843's 84% 843/2 8434 84% 8434
North America Sight_ 4 87% 87% 8734 87% 87% 8734

Bank of 60 days 1 8434 84;4 8434 84% 84% 8434
Montreal Sight_ _ 4 8734 8734 87% 87;4 87% 87;4

Canadian Bank 60 days 4 8434 84% 84% 8434 8434 8434
Commerce  Sight_ _ 4 8734 87% 87% 87% 87% 87%

Heidelbach, Ickel- 60 days 4 84 84 84 84 84 84• heimer & Co Sight_ 4 87 87 87 87 87 87
Lazard 60 days 4 84 84 84 84 84 84

Freres   _ 4 87 87 87 87 87 87
Merchants' Bank 260 days

of Canals' 1Sight—
4 84%
4 873

8434
87%

84%
8734

84%
8734

8434
87;4

84;4
87;611
tr -1

The market closed on Friday at 4 8340@,4 8350 for
long, 4 8590@,4 86 for short and 4 8620@4 8630 for
cables. Commercial onibanks 4 8315@4 8325 and docu-
ments for payment 4 8214@4 83%. Cotton for pay-
ment 4 823/2@4 829., cotton for acceptance 4 8315@*
4 8325 and grain for payment 4 833/2@4 839'.

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

•
Week ending March 20 1908.

Received by
V. F. Banks.

Shipped by
N. F. Banks.

Net Interior
Movement.

Currency  $8,974,000 $5,202,000 Gain $3,772,000
Gold  1,567,000 694.000 Gain 873,000

Total gold and legal tenders $10,541,000 $5,896,000 Gain $4,645,000

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

Into Out of Net Change In
Week ending March 20 1908. Banks. Banks. Bank Holdings.

Banks' interior movement, as above_ $10,541,000 $5,896,000 Gain $4,645,000
Sub-Treasury operations 30,850,000 27.850,090 Gain 3,000,000

Total gold and legal tenders $41,391,000 $33,746,000 Gain $7,645,000

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

Banks of
March 19 1908. March 211907.

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

E £ £ £ £ £
Fngland__ 40,613,156   40,613,156 36,133,856  36,133,856
France __ - 110,309,260 36,173,886 146,483,146 104,418,020 39,221,553143,639,573
Germany. 33,489.000 13,880.000 47,369,000 32,606,000 12,765,000 45,271,000
Russia __ .115.673.000 6,35:3,000 122,026,000 119,274,000 5,553,000124,827,000
Aus.-Hun _ 46,597,000 12,779,000 59,376,000 46,318,000 12,366,000 58,684.000
Spain --__ 15,659,000 26,050,000 41,709,000 15,430,000 24.837,000 40,267,000
Italy 36,417,000 4,500,000 40,917,000 32,461,000 4,985,600 37,446,600
Neth'iands 7,693,600 4,437,900 12.131,500 5,264,000 5,712,400 10,976,400
Nat. Beg- 4,054,667 2,027,333 6.082,000 3,266,667 1,633,333 4,900,000
Sweden . - 3,902,000  .3,902,000 4,161,000  4,161,000
Switz'land 3,397,000  - 3,347.000 1.375,000  1,375,000
Norway - - 1.466.000  1,466,000 1,610,000  1,610,000

Total week 419,220,683 106,201,119425.421,802402,217,543107,073,886.09,291,429
Prey .week 418,451,145 105,676,250529,127,395401.330.873 106,506,743.07,837,6113
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ROW TO OBTAIN ADDITIONAL SUBWAYS.

The situation regarding the building of additional
subways in the different boroughs of the Greater New
York is rapidly approaching an acute stage. Public
sentiment concerning the matter is aroused as it has
not been before in years. The residents of the Borough
of Brooklyn are holding mass meetings because no
progress is being made in undertaking the construction
of the Fourth Avenue subway to Coney Island; in
the Borough of the Bronx the demand is also for
additional subways; and in Manhattan, East Side resi-
dents are clamoring because their needs are not being
met. In Queens Borough 48 associations were repre-
sented at a mass meeting held Friday night last week
under the auspices of the United Civic Associations of
that borough, and a unanimous demand was made that
the city purchase the Belmont tunnel between 42d
Street, Manhattan, and Long Island City. According
to the accounts of this meeting in the daily papers,
Magistrate Rasquin suggested that when the proper
time came, "the entire Borough of Queens should
march on the City Hall in a body and either get. their ,
demands or pull down the building."

This last is an indication of the public temper at
the present time. And yet, with all their determina-
tion, the ,people are groping around in an aimless kind
of way accomplishing practically nothing. They are
still listening to the cheap talk and mouthy vocifera-
tions of those who have persistently led them astray
for so many years. The situation in this respect in
our municipality is a miniature of that larger move-
ment which has overspread the whole country from
one end to the other. The demagogues and the sen-
sational press have been working up a frenzy against
corporations and against capital and the people are
paying the penalty in being obliged to do without
many of the benefits that would inevitably flow if
capital were free to find remunerative employment
instead of being put under the ban, antagonized, and
driven away.
The situation regarding the Belmont or Steinway

• Tunnel is very simple. This is not a case where con-
struction is still to be done. The tunnel is already in
existence and very little additional work and time
would be required to put it in complete order. Under
the circumstances no one can blame the residents of
Queens Borough for getting impatient at not being
allowed to enjoy its benefits. The thing that prevents
its opening is the contention that has been set up
that the company's franchise had lapsed and therefore
the promoters could not avail of the fruits of their
enterprise and skill unless the authorities grant a new
franchise. The city authorities might be willing
enough to come to terms and deal fairly by the new
undertaking, but those who are constantly fanning
excitement against corporate undertakings cannot let
the opportunity slip by for getting in some more
effective work along the old lines. If the promoters
were allowed to open the tunnel and run cars through
it, they might make some profit out of the operation,
and that must be prevented at all hazards. We are
being taught. day after day that it ,is wrong for those
engaged in public utility service of this kind to expect
any large return on their outlay.

Accordingly, the city is being urged to buy the
tunnel. It would never do, we are told, to leave such

a valuable adjunct in connection with transit facilities
in the hands of private owners. But to get possession
the city must pay for the tunnel, and unfortunately
has no money to invest in that way. It is close to the
debt limit and money is needed for a dozen other pur-
poses equally imperative. In these circumstances a
very reprehensible policy is being advocated—one
which no enlightened community would undertake to
defend except in times like these when property rights
everywhere are being invaded. It is argued that, the
franchises having lapsed or being assumed to have
lapsed, the city holds the whip hand and can compel
the acceptance of any terms, however onerous or
harsh. The Belmont interests recently made a tender
of the property to the Public Service Commission at
$7,239,476. Last week a bill was introduced in the
Legislature authorizing the city to buy the tunnel but
not to pay more than $5,000,000 for it. This week
another bill has been introduced authorizing the pur-
chase at not in excess of $3,000,000. Thus in effect
confiscation is attempted. In the meantime the tunnel
remains closed and Queens Borough residents are
being deprived of its use. The chances are, if the false
guides who have been advising the public to its harm
are not sent to the rear, the tunnel will remain closed
indefinitely.
The remedy would seem simple and obvious. Let

the residents, instead of pulling down the City Hall,
march to Albany and compel the passage of a bill
directing the granting of the necessary franchise on
the best terms possible so as to protect the capital
invested and allow decent and adequate profits from
the operation of the same. It would not take very
long to enact legislation of this kind and the benefits
would follow immediately. The public should not
allow itself to be frightened any longer by the old
bogy that private capital if allowed to remain in pos-
session might make large profits out of ;the venture.
It is entitled to large profits, and if large profits should
result, capital would come in and more tunnels be
built.
The .matter of subway construction is a little differ-

ent, and yet the remedy is much the same and equally
simple. Here the work is still to be done and the
capital still to be obtained. But all that is necessary
is to offer terms liberal enough and there will be not
the slightest difficulty in securing all the money needed
for the purpose. Numerous subway routes, both in
the Borough of Brooklyn and in Manhattan, have
already been laid out with great care and detail and
the only question is how they are to be built. Two
difficulties stand in the way. In the first place, the
city, as stated further above, is running very close to
the debt limit, and as it will take enormous sums to
build these subways, a long period of time must elapse
before the municipality will be in position to provide
the necessary money. The Fourth Avenue subway
to Coney Island furnishes an excellent illustration of
the predicament in which the city finds itself. The
Board of Estimate and Apportionment officially ap-
proved the project eight or nine months ago and it
was supposed that the estimated cost, $23;000,000,
had been definitely provided for. But the Public
Service Commission has been engaged for nearly nine
months revising and elaborating certain engineering
features connected with the route, and now that plans
are fully completed and the Commission is ready to
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advertise for bids, Comptroller Metz announces that

the bonds that might have been available six months

ago are no longer available, having been devoted to

other purposes. The Brooklyn public is indignant,

and yet there appears to be no help for the matter,

especially as additional subway routes have been laid

out in Manhattan and the Bronx, and the residents
of these boroughs contend that their claims to relief
from intolerable transit conditions are just as urgent

as those of the Brooklyn public.
But it should always be remembered that the debt

limit is not the only obstacle in the way of obtaining
the necessary subways and tunnels. It is a question
whether even if the city were empowered to issue the
necessary amount of bonds, bidders could be found to
construct and operate the same. Sufficient induce-
ments must be offered to capital or it will not venture
in, while the fact is that under existing laws, designedly
made harsh and oppressive, the inducements are com-
pletely lacking. Last year the city invited bids for a
series of subway routes on Manhattan Island and
did not succeed in obtaining a single proposal,
even under the offer of city aid—we Mean the issue of
city bonds.
The present subways, with the tunnel to Brooklyn,

were obtained because at the time the contract for

the same was Made the conditions were very much
more favorable than at present. A franchise for 50
years was granted with renewal for another 25 years.
Even then no financial interest was prepared to engage
in building and operating the road until at the very last
moment Mr. August Belmont came to the rescue. It
was generally felt that, even with the city furnishing
the Money for the original cost of construction (not
the equipment), the risks involved were too great and
the chances of profits too remote to Make it an object
for any syndicate of capitalists to assume responsi-
bility for the project. Mr. Belmont had faith and in
the end secured the rewards to which he Was so justly

entitled.
But inimediatelY the cry went up that the city had

been too liberal—that it was a mistake to allow private
capitalists to reap such profits, that the city ought to
keep such good things all for itself. The sensational
press urged that there must be no repetition of this
kind of thing—that it was city money that had built
the subway and the promoters were entitled to no
credit or consideration. One of the outcomes of this
agitation was the passage of the so-called Elsberg

Act, fixing the period of a franchise at only twenty

years with a right of renewal for only fifteen more.

Other provisions and restrictions have been imposed

and added in one way or another, with the result, as
already stated, that last year the city could obtain no
bids for any of its subway proposals covering Man-
hattan Borough.
Two courses are now being suggested with a view to

securing the additional subways. In the first place
we are told that the COnstitution ought to be amended
so as to allow the city to incur debt, beyond the 10
per cent limit. There are numerous objections to
this. The city is now putting out new bond issues
at the rate of $100,000,000 or More a year, and ob-

viously it would be risky to carry the process too

far. It should not be forgotten, either, that the

city has been engaged for a long while in stretching

its borrOWing capacity and it is time a halt were

called. It is only five years since the city officials
revised the method of assessing property so as to
bring assessments nearer the full value and thereby
added $1,421,000,000 to the total of the real estate
values in a single year. This step enlarged the bor-
rowing capacity by $142,000,000 and yet before a
great while the city found itself in the same plight
as before. In the interval since then the State Con-
stitution has also been amended so as further to ex-
tend the city's borrowing power.
At this juncture a second course for securing the

additional subways is being urged. This suggestion
comes from the very papers that have been so success-
ful in driving capital away from subway undertak-
ings. It is suggested that these subways be built
piece-meal, a section this year, a section next year,
and a little in each Borough, as the city gets power
to issue additional debt from year to year by adding
to the aggregate of assessed values. A qualified
opinion has been obtained from Corporation Counsel
Pendleton and ex-Judge John F. Dillon to the effect
that in certain contingencies and under certain con-
ditions it might be entirely legal to build subways
on this piecemeal plan. It does not seem to have
dawned upon those who have conceived this brilliant
idea that in this way the completion of these
new subways would be indefinitely delayed and
that in the meantime the public would have
to do withont the additional transit facilities just as
at present.

Is it not time to stop all this humbug and tom-
foolery? Let the public return to its senses. The
nibney needed for the additional subways, whether
it be $200,000,000 or $500,000,000, can be obtained
in abundance and without the least difficulty. There
is no need at all why the city should have to extend
aid in any way. Change the laws; make it an in-
dueement for private capital to come in by allowing

reasonable profits, and New York City in all its boroughs
will soon have all the transit facilities it needs, While

the pressure on the city's debt limit will at once be
relieved. The situation is urgent in the extreme—
and from many different standpoints. One of the
McAdoo tunnels to Jersey is already in operation
and the other soon, will be. It will not be long,

either, before the series of tunnels under the Hudson
River which the Pennsylvania Railroad is building
will be finished. Unless, therefore, New York City
bestirs itself and supplies to its population equally
good transit facilities, the result will be that real
estate values in New Jersey will be built up at the
expense of those in New York. At the present time,
When, owing to the business depression, so many
mechanics and laboring men generally are out of
work, it would be conferring huge benefits to start
subway construction at Oxide, thereby giving employ-
ment to a portion at least.of the idle men. Let the
public of this city, therefore, cut loose from the dema-
gogues by whom it has so persistently been misled.
Let it refuse to be befuddled any longer by talk of
"franchise grabbers." Let it insist .that it has no
prejudice against the employment of private capital
under reasonable restrictions and conditions. Above
everything else, Make it known that it will not
tolerate further delay and further dallying in a
matter of such vital importance to the city and all its
interests.
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THE REPORT OF THE UNITED STATES STEEL
CORPORATION.

As has been the case with all previous reports of the
United States Steel Corporation, the impression left
upon the mind after study of the present report is
that of the size, the magnitude and the strength of
the company, which undeniably ranks as the largest
industrial combination of the age. Nowhere else can
figures of the same huge extent be met in an annual
document dealing with the affairs of a single corpora-
tion, nor can an equal display of strength and earning
capacity be found in any other undertaking of the kind.
These reflections were suggested when the first annual
report of the company made its appearance and the
story is becoming a more impressive one with each
succeeding year.
The exhibit of earning capacity, especially when

considered in relation to the requirements for charges
and dividends, is simply marvelous. The year under

review was not throughout favorable to large profits,

since, succeeding the panic in October, a marked re-

cession in general trade and a complete collapse in the

iron and steel industry occurred. In other words, in

two of the twelve months business was exceedingly

poor. Yet, after providing for all fixed charges and

contributing $27,719,744 to the various sinking, de-

preciation and replacement funds, the company had a

balance of net income in the large sum of $104,565,564

on the operations of the twelve months, whereas the

requirement for the dividends being paid (namely

7% on the preferred shares and 2% on the common

shares) was only $35,383,727. Roughly, then, avail-

able net income was three times the sum needed to pay
dividends. After allowing for the dividends, a sur-

plus remained •on the operations of the twelve months
in amount of no less than $69,179,836. Out of this
a round $54,000,000 was set aside for extensions,
additions and the acquisition of new property—$35,-

500,000 being applied on account of expenditures

made, and to be made, on authorized appropriations

for additional property, new plants and construction,

and for discharge of capital obligations, and $18,500,-

'000 being specifically, set aside for authorized appro-

priations and expenditures on account of construction

of the enormous plant being erected at Gary, Ind.

This $54,000,000 thus applied is entirely apart from

the $32,857,241 already deducted and representing

appropriations for the benefit of the various funds

which we have enumerated. The situation therefore is

that for capital appropriations and for capital extin-

guishment the aggregate amount taken from earnings

for the twelve months has reached the enormous sum

of $86,857,241 and even then an undistributed surplus

• remains on the operations of the year, after the pay_

ment of dividends, in the sum of $15,179,836. Conse-
quently if the Steel Corporation is now to face a period

• of trade depression it has a very large margin of earn-
ings to encroach upon before dividends can be en-
dangered, though of course it is well established that
the iron and steel industry is subject to wide fluctua-
tions and extremes, even under the beneficent policy
pursued by the Steel Corporation, and it is literally
correct to say that with the steel producers it is either
king or pauper all the time.
The aggregate net earnings for the twelve months

of 1907 were $160,964,673. At this figure comparison

is with $156,624,273 for the calendar year 1906,
$119,787,658 in 1905 and but $73,176,521 in 1904.

This last was a poor year and the change from the

earnings of that period to the $160,964,673 net earn-

ings of 1907 indicates what sharp extremes can be
reached in a very short period of time. It is rather

noteworthy that, owing to the relapse which occurred

in the closing two months of 1907, the company's pro-

duction of most items for 1907 fell below the output

for 1906. The aggregate of iron ore mined reached

22,403,801 tons in 1907, against 20,645,148 tons in

1906; but the coke product was only 12,373,938

tons, against 13,295,075 tons in 1906. Of blast

furnace products the output was 10,819,968 tons,

against 11,267,377 tons; of steel ingots 13,099,548

tons, against 13,511,149 tons, and of rolled and other

finished products for sale 10,376,742 tons, against

10,578,433 tons. None of these figures include the
operations of the Tennessee Coal, Iron & RR. Co.,
though reports of earnings do include that company

for the last two months of the year. The report says

that during the first ten months of 1907 the several
departments of the subsidiary companies were op-
erated at substantially their maximum capacity.

The production of finished products for sale for the
period to Nov. 1 showed an increase of 5% over the
corresponding period in 1906. But during the last

two months of the year a decrease in the production

of finished products occurred which exceeded the whole

of the gain during the first ten months. The pro-

duction of finished steel, we have already seen, fell

off 201,691 tons, or 2%. The decrease in actual

shipments to customers showed a somewhat larger

falling off, 10,451,488 tons of all kinds of manufactured

materials (including furnace products and scrap)

having been shipped in 1907, against 10,862,425

tons in the preceding year. It is pointed out

that prices of steel commodities for domestic

sale were not generally advanced during the

year, notwithstanding there were marked increases

in the cost of raw materials and supplies used in

manufacturing, in railroad freight charges, in

wages and in taxes.
Reference is again made to the company's export

business and it is noted that the results from that

business have been very satisfactory. During the

year there was shipped for export 1,014,082 tons of

steel commodities of various kinds, a decrease of 6%

as compared with the shipments in the previous year.

It is stated, however, that the gross receipts from

the 1907 shipments exceeded those for 1906 by 16%.

The average mill price realized per ton for all exported

materials, it appears, was only 7 2% less than the
average price realized for all domestic shipments.

Emphasis is laid on the advantages to the employee,

the domestic consumer and the manufacturer of a fair
volume of foreign trade during periods of business
depression in the United States. It is argued that in
orde7 to obtain the maximum benefit from such trade
during times of lesser activity in business in the do-
mestic market, it is wise to sell continuously in the
neutral markets of the world and even at times
when foreign trade conditions do not result in
prices so near the domestic prices as were realized

during 1907.
We get perhaps the best idea of the magnitude of

the company's operations and business when we turn
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to another part of the report and note the figures
showing the so-called "Volume of Business." It appears
that the business done by all companies controlled
during the year, as represented by their combined
gross sales and earnings, equaled over three-quarters
of a thousand million dollars—in exact figures $757,-
014,767. This includes sales between the different
subsidiary companies as well as sales to the public,
and also the earnings of the transportation lines owned,
and therefore involves more or less duplication; but
is nevertheless a fair indication of the volume of
business done. In 1906 the gross sales or earnings
were only $696,750,926, in 1905 they were no more
than $585,331,736 and in 1904 but $444,405,430.
The average number of employees in the service of
all companies during 1907 was 210,180, as against
202,457 in 1906, 180,158 in 1905 and 147,343 in 1904.
The total amount paid in salaries and wages was $160,-
825,822, as against $147,765,540 in 1906, $128,052,-
955 in 1905 and $99,778,276 in 1904. The report
states that on Jan. 1 1907 and March 1 1907 advances
were made in the wages and salaries of approximately
65% of the total employees. These advances in-
creased the wages and salaries of the employees
affected about 6.6%. It is figured that the average
rate of wages and salaries paid all employees during
1907 was more than 5% higher than the similar•
average rate in 1906.
As indicating what is being done to improve the

physical condition of the property, there is a state-
ment in the report showing that the expenditures
made by all companies during 1907 for maintenance
and renewals, including the re-lining of blast furnaces
and for extraordinary replacements, equaled the sum
of $55,828,253, the largest of any year in the history
of the corporation. It appears, furthermore, that dur-
ing the last six years the aggregate of the expenditures
in this way reached $231,833,686. The entire amount,
we are told, was charged to current operating ex-
penses and to replacement funds reserved from
earnings.
The expenditures on capital account during the year

for the acquisition of additional property and con-
struction (entirely exclusive of the amount paid by the
Steel Corporation for the acquisition of the Tennessee
Coal, Iron & RR. Co.) reached no less than $66,9.81,-
252. All of these expenditures comprehended only
actual additions and extensions to the plants and
properties. In face of these large outlays the funded
debt during the twelve months was actually reduced,
if allowance be made for the obligations incurred and
assumed in connection with the Tennessee purchase.
The total bonded, mortgage and debenture debt of
the U. S. Steel Corporation and its subsidiary com-
panies on Dec. 31 1907 was $602,320,511. This com-
pares with $564,670,875 on Jan. 11907, showing an
apparent increase of $37,649,636; but 30 million
dollars of Steel Corporation sinking fund bonds were
issued in the purchase of the stock of the Tennessee
company and $14,666,000 of debt of that cOmpany
and another very small company has been entered on the
books. It follows that the ordinary debt was decreased
$7,016,364. Notwithstanding the money paid out in
connection with the Tennessee purchase (for the 30
million dollars bonds issued did not provide all the
means needed for that purpose), and notwithstanding
the large capital expenditures, the financial condition

of the company remains phenomenally strong. Cash
on hand is not quite as large as it was twelve months
before, but nevertheless aggregates $53,963,848, and
total current assets, including this cash, and including
also $136,188,874 as the inventory valuation of goods
and materials on hand, aggregated on Dec. 31 $274,-
411,308, while current liabilities at the same
date were only $45,063,824. The assets given
do not include $10,222,000 of various bonds of
subsidiary companies held in the treasury subject to
sale.
The company has been brought to this position of

great strength through the large appropriations of
earnings that have been made from year to year in
payment of capital outlays or in extinguishment of
capital obligations. We have seen that in 1907'
the appropriations in that way were $86,857,241.
But these appropriations have been going on ever
since the organization of the company on April 1
1901. There is no single statement in the report
that indicates the whole.amount of the income which
has been devoted to the purposes named. But with
the help of the several annual reports it is possible
to make computations indicating the magnitude of
these appropriations. As we pointed out a year
ago, practically all surplus earnings, whether specif-
ically earmarked or not, may be considered as having
gone into the properties, either to improve their
physical or their financial condition. With that
fact in mind, note that the balance sheet shows un-
divided surplus on December 31 1907 for the Steel
Corporation and its subsidiary companies in'amount
of $122,645,243, of which only $25,000,000 was
provided at organization, the other $97,645,243
having been accumulated out of earnings. More-
over, this is entirely independent of the amount stand-"
ing to the credit of the sinking and reserve funds,
which reaches $83,975,347 and the amount standing
to the credit of the bond sinking funds, which
is given as $31,503,976. Altogether, therefore, the
three items represent a total of over $238,000,000 of
income.
Imposing though these figures are, they do not

show the full extent of the income used in that way.
Large sums applied out of earnings no longer appear
in the accounts, having been marked off the books'
from among the assets, with corresponding reduc-
tions on the liability side. There is a statement in
the report which gives the accumulated surplus for
the period from April 1 '1901 to Dec. 31 1907 after
the deduction of charges and the payments of divi-
dends. This surplus thus given amounts to $232,-
563,855. It should be distinctly understood, how-
ever, that this is the surplus after the large yearly
sinking fund contributions, and also the appropri-
ations for the depreciation and extinguishment funds
and the extraordinary and special replacement funds.
These appropriations, as already pointed out, have
been of very large extent. Following the plan pur-
sued by us last year, we have undertaken to figure
out what these appropriations and contributions
aggregate for the whole of the period since the in-
ception of the enterprise. The result is shown in
the following table. We start with the recorded
surplus of $232,563,855, and then add the amounts
which were deducted each year before arriving at
the surplus.
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EARNINGS APPLIED IN IMPROVEMENTS AND EXTENSIONS.

Aggregate net Income (abeve charges and above contributions
to various funds) from date of organization (April 1 1001) to
Dec. 311907.  $494,918,435

Dividends paid—
On preferred stock (473' %)
On common steck (13A %) 

_$193,755,508
68,508,982 262,354,580

Surplus  8232,563,855
Add.contrlbutIons to sinking funds, to deprecia-

tion and extinguishment funds and to extraor-
dinary and special replacement and Improve-
ment funds—
Calendar year 1007  •  .$32.857,241

do do 1906  34,707,335
do do 1905_   27,405,062
do do 1904_   13,207,328
do do 1903_   29.292,863
do do 1902  27,814,339 170.284,211

Aggregate amcunt of net earnings put into property- _1402,843.076

The life of the Steel Corporation extends back

hardly seven years, and yet in this brief period of time
over 402 millions of dollars of earnings ($402,848,076),

it appears, have been put into the property and ap-

plied to its improvement, enlargement and exten-

sion. The aggregate amount of the common shares

outstanding is $508,302,500 and if these did not

represent actual cash investment at the time of their

issue, the shares are being rapidly paid for by the,

application of earnings—$402,848,076 having already

been thus applied as just seen. Truly the achieve-

ment is a marvelous. one, and if any corporation in

the land can lay claim to being fortified against a

period of trade adversity, the Steel Company can.

Of course for 1908 the company cannot count, upon

such favorable results as attended operations in 1907.

Present indications are that. the year will be one of

depression. It is gratifying,to note, however, that even

here the report has pleasing news to convey. For

after noting that, in common. with the experience, in

other lines, of industry, a material, reduction in, sales

occurred during the latter part of 1907, the report

makes the announcement that the bookings for January

were 25% better than for December, and those for

February 25% better than for Jan,uary. To this

is added the further statement that as the report

is going to press the bookings per day are "at least

25% larger than those for February." All of which is
very .encouraging.

THE .FOWLER CURRENCY BILL.

The following from the "Journal of Commerce and
Commercial Bulletin" of this city, bearing upon our

article of last week discussing the provisions of the

Fowler Currency Bill, merits a few words of reply.

BANK NOTES NOT LEGAL TENDER.

The "Financial Chronicle," while approving of the prin-
ciple and purpose of the Fowler Currency Bill, criticizes some
of its most important provisions, but in doing so it falls
into one serious error. It says: "Mr. Fowler proposes to
make his series of bank notes full legal tender for everything
except the payment of interest on the public debt. Thus,
everyone would be obliged to accept the notes." Again in
the course of its argument it says: "But the notes are sent
out clothed with. full legal tender attributes in everyday
business affairs, and under such circumstances a tax of no
more than 2% per annum would be manifestly insufficient
to drive the notes home when they were no longer needed to
move the crops or for other mercantile purposes." This is
an entire misconception of the provisions of the bill.
The notes are not made a legal tender for private debts,

and nobody would be obliged to take them except for pay-
ments from the Government for other purposes than inter-
est on the public debt. It is declared that the notes shall
be "received at par in all parts of the United States in pay-
ment of taxes, excises, public lands and all other dues to
the United States, including duties on imports, and also for
all salaries and other debts and demands owing by the United
States to individuals, corporations and associations within
the United States except interest on the public debt and in
redemption of the national currency."

This 18 quite different from making the notes a general legal
tender, and the provision is copied exactly from the law re-
lating to the present, bank circulation with the exception of
including duties on imports specifically as payable in these
notes, while the present law specifically excepts them.
There was a reason for excepting them when the original law

was passed, for specie paym.mts were suspended and Gov-
ernment notes and bank notes were alike depreciated, and
it was necessary to collect part of the revenue in gold in order
to have the coin for payments on the public debt. It was
also necessary in order to have the duties on imports serve
their intended purpose in yielding revenue and incidentally
restricting foreign trade. That necessity no longer exists,
and it is proposed to make the bank notes receivable for dues
to and from the Government in order that there may be no
discrimination against them in public dealings, but in
"everyday business affairs" they will simply be bank notes
payable on demand and not actual money, and therefore not
a legal tender for private payments. Nobody would be
obliged to accept them except for payments by the Govern-
ment.

We agree entirely with our contemporary 1in its

statement that under the language of the Fowler Bill„

the notes proposed are not a legal tender for private

debts, and we should have expressed ourselves more
guardedly so as to avoid the drawing of any such in-
ference. In certain contingencies the distinction re-
ferred to might be important. It remains true, how-
ever, that in everyday business affairs the notes would
virtually possess legal tender attributes. For, in ad-
dition to the sentences quoted by our contemporary,
defining the character of the notes, there is another,
which reads as follows: "Said notes shall be received
upon deposit and for all purposes of debt and liability
by every national banking association at par and with-
out charge of whatsoever kind." This answers all pur-
poses, as far as the merchant or business man is con-
cerned, for he carries on his business by means of
checks, and, under the law, his bank, if a national in-
stitution, will be obliged to accept the notes from him

at their face value. If there were also a requirement
compelling the bank so receiving the notes to present

them for redemption, the case would be different. But
there is no such requirement. We mention these mat-

ters merely because we cannot get rid of the feeling
that, given authority to issue notes to a maximum of

$1,803,000,000, as against a present outstanding total

of but $632,458,712, and with a tax of only 2% per
annum, stringent safeguards will be necessary to pre-

vent inflation and speculation.
We have also received a letter concerning our arti-

cle from Mr. Fowler himself. This we print in full below.

COMMITTEE ON BANKING AND CURRENCY.

House of Representatives,
Washington, D. C., March.17 1908.

Mg Dear Mr. Dana:
I have just read the review in your valuable paper of the

Fowler Currency Bill, and note that you have made one very
unfortunate mistake in assuming that the bank.notes are legal
tender under any circumstances except between the banks
and to and from the Government. In other words, the legal
tender qualities of these notes is precisely what the statutes
give to the old bank notes except that they are receivable for
duties on imports, which, I am sure, from your knowledge
on the subject, you will approve.
Now, a word with regard to the guaranty of deposits.
First, is it ,not true that the assumption on the part of

both the States and the Government of the supervision of
our banking institutions is based upon the fact that they are
quasi public institutions, for which the State and Federal
governments deem themselves more or less responsible?

If there is any force whatever in the argument that the
selection of a bank should be a matter of education to the
depositor, and that he should be constantly left to investi-
gate and decide which bank he should use, then the Govern-
ment should not intervene to supervise in the slightest de-
gree. There are a very great many people in the United
States who ignorantly suppose that the national banks are
safe beyond the possibility of loss, simply because they are
national banks.
[assert, therefore, that Government supervision, State or

national, should be withdrawn, and the people be left to this
terrific school of experience, or that the Government should
completely perform its work and impose such obligations
upon the banks as will truly justify the confidence the people
have in these quasi public institutions.
Second, what is the fact with regard to the actual conduct

of the banks of the country with regard to guaranteeing de-
posits, substantially as is proposed by my measure?
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When the Chicago banks were confronted with a loss of
several millions through the collapse of Walsh's bank, the
Chicago National, they immediately took over this institu-
tion, knowing that there was to be a loss of several millions
of dollars, possibly from 5 to 7 millions. What was this but
a guaranty of deposits, even though they had had no super-
vision over this institution? You say that the present clear-
ing-house committees have the same authority now that the
Board of Managers provided for in my bill would have. But
this is not true. The clearing-house committees never
assume to examine any of the banks, with two or three ex-
ceptions, unless the banks appeal to them for help in dis-
tress; while the Board of Managers are made responsible for
examination and supervision; the bill giving them unlimited
power to employ and direct the examiners, so that no such
contingencies could arise as that of Walsh's bank and the
Heinze and Thomas . episodes in New York. Upon a mo-
ment's reflection, you must realize that, in your presentation
of the case in your review in respect to this particular fea-
ture, you were utterly wrong.
Now there are at least three exceptions to the usual author-

ity and activity of clearing-house committees throughout the
United States.
The first exception arose out of the Walsh failure. For the

Chicago banks, having learned a sad lesson through it, im-
mediately formed themselves into an association of self-

• protection,and declared that no bank should thereafter clear
through the association, nor should any bank clear through
any bank belonging to the association which did not subject
itself to such examinations as the clearing-house committee,
through its own examiners, should thereafter make from time
to time in regular order. This they have done with a very
high degree of satisfaction to themselves, and so well has the
plan worked that St. Louis and Kansas City have already
followed in their footsteps. I am informed that San Fran-
cisco is about to adopt the soma method of protection. The
leading banker of Baltimore told me the other day that he
had been trying for years to have the Clearing-House Com-
mittee adopt the same plan there.

Will you or any one say that any clearing-house com-
mittee, having once assumed the supervision of all the banks
clearing throUgh their association, directly or indirectly,
has not assumed the moral obligation to the public that no
one of the institutions so examined shall fail?
I should like to call your attention to page 5 of the "Jour-

nal of Commerce" of Thursday, March 12 1908, where you
will find a letter from Horace White and one from Lyman J.
Gage, who are undoubtedly the two leading authorities on
banking econornics in the United States.

• Upon a more thorough study of the bill and a more com-
plete understanding of the measure, I have not the least
doubt that your ultimate view will coincide with theirs; for
I do not know of a man of high authority nor the representa-
tive of, any association, who has earnestly and honestly ap-
proached the study of this subject, without coming to the
same conclusion.

Of course I do not mean to say that any intelligent person
in reading over so comprehensive a measure would not find
something to suggest, and in many instances suggestions that
would be helpful; but in dealing with so great a question we
must handle it in a large minded way and differentials must
be forgotten in order that the larger end may be attained.
Under another cover, I am sending you two or three of the

revised reports, and desire to call your attention to the Comp-
troller's report on the losses of depositors in failed banks,
where you will find that a mere pittance of .037 of all de-
posits would have been sufficient to pay all losses.

Very truly yours,
CHARLES N. FOWLER.

P. S. I would like also to call your attention to the fact
that the banks of Duluth and Omaha, during the recent panic,
signed an agreement to protect the banks of their respective
cities; and that the preservation of the trust companies of
New York was also due to this same guaranty of deposits.

The first point made by Mr. Fowler, with reference
to the legal-tender character of the notes, we have al-
ready discussed above. As to, Mr. Fowler's argument
in favor of the provision guaranteeing the deposits of
the banks, what we said in our discussion of the subject
was written with a knowledge of his views, and we
do not therefore feel called upon to reiterate the ob-
jections against this portion of the bill as enumerated
by us last week. Mr. Fowler points to ,the numerous
occasions in the past when clearing-house associa-
tions have come to the rescue of embarrassed insti-
tutions. But to our mind there is no analogy between
action of that kind and that proposed by Mr. Fowler.
It is one thing to extend volvntary aid to a deserving
institution in time of stress and quite another thing to
be compelled to assume the burdens of all institutions

that may get into trouble, irrespective of the character
of the management or the nature of the assets. In the
case of clearing-house associations, the general rule
of action is to intervene only for the protection of sol-
vent institutions, and often it is considered unwise to
go even as far as this, for fear of imperiling the safety
of the other members of the association. On the other
hand, Mr. Fowler's plan contemplates a wholesale
guaranty of the liabilities of all the banks, both sound
and unsound-a dangerous and an objectionable
proceeding, we insist.

RAILROAD GROSS EARNINGS FOR FEBRUARY.
Current returns of railroad earnings all reflect the

prevailing period of trade depression. Our com-
pilations to-day cover the roads which. have furnished
early preliminary statements for the month of Febru-
ary. These show a loss as compared with the corres-
ponding period of 1907 of $5,706,584, or , 10.71%.
The extent of road covered is 84,405 miles. 'As this,
however, is only about 40% of the .rOlroad mileage
of the country, it is easy to see that the aggregate loss
is going to prove very heavy when the full statement
is made up some weeks hence. Few roads form ex-
ceptions to the rule of decrease. Out of the whole
59 roads included in our present statement, only eleven
areZdistinguished in that way.
The showing is really less favorable than would

appear from the face of the figures. In the first place,
1908 being leap year, February had an extra day,
adding correspondingly to the earnings of the roads.
In the second place, comparison is with a period of
relatively light earnings in 1907. Weather con-
ditions in February last year were quite adverse,
particularly in the territory extending from the Upper
Lakes to the North Pacific coast, where conditions
were of exceptional severity. Such roads as the
Great Northern, the Northern Pacific and the "Soo"
sustained heavy losses in earnings as a consequence.
The three roads mentioned having thus had their
earnings cut down a year ago by a state of things
which was not repeated the present year, are now
able to show gains in earnings, offsetting to that ex-
tent the losses on other roads.. But it is noteworthy
that in none of these instances is the present years'
increase equal to last year's loss. It is thus obvious
that, except for the circumstances named, our sum-
mary of earnings for the month would have been
even less satisfactory than it is. In the following
we carry the totals back for a series of years.

February.
Mileage. Gross Earnings. Increase (+)

or
Decrease (-).Year

Given.
Yr. Pre-
ceding.

In-
a' se.

Year
Given.

Year
Preceding.

Year. Roads Miles. Miles.

1897 __ 125 91,864 91,177 0.86 33,393,769 34,087.463 -693,694 2.03
1898 _ 120 95,506 94.571 0.99 39,207,730 :34,335,397 +4,872,333 14.19
1899 - 118 92,273 91,211 1.16 37,059,046 37,580,536 -521,490 1.3$
1900 __ 103 94,042 91,829 2.41 43,739,672 36,447,592 +7,292,080 20.01
1901 _- 105 98,076 95,283 2.93 50,430,204 46,733,346 +3,696,858 7.91
1902 - 92 94,914 93,269 1.76 50,301,694 48,404,740 +1,896,954 3.75
1903 -- 78 96,646 94,496 2.27 55,694,648 48,912,743 +6.781,905 13.87
1904 _ 67 82,882 80,691 2.71 45,889,825 46,032,562 -142,737 0.31
1905 _- 61 82,193 80,429 2.19 43,651,281 44,914,739 -1,263,458 2.81
1906 -- 58 83,265 81,405 2.28 53,838,607 42,850,373 +10,988,234 25.64
1907 - 67 93,497 91,740 1.91 65,168,022 63,850.213 +1,317.809 2.06
1908 -- 59 84.405 83.328 1.29 47,182,490 53,289,074 -5,706,584 10.71

Jan. 1 to Feb 29.
1897 -- 125 91,864 91.177 0.86 67,321,230 70,779,471 -3,458,241 4.88
1898 -- 125 95,357 94,427 0.99 80.195,211 69,217,374 +10,977.837 15.86
1899 117 92,236 91,174 1.16 79,001.425 76,844,948 +2.156,477 2.81
1900 -- 102 93,769 91,556 2.41 92,056,260 78,114,962 +13,941,298 1.78
1901 _- 104 98,039 95,246 2.98 106,690,137 98,151,022 +8.539,115 8.70
1902 -- 92 94,914 93,269 1.73 108,781,813 102,330,497 +6,451,316 6.30
1903 .- 78 96,646 94,496 2.27 117,867.542 105,478,219 +12,389,323 11.75
1904 .._ 67 82.632 80,691 2.71 94,786.426 96,803,491 -2,017,065 2.08
1905 -- 60 80,087 78,369 2.19 92.756,575 91,098,787 +1,657,788 1.82
1906 __ 57 82,729 80,928 2.23 111,888,088 91,312,897 +20,575,191 22.53
1907 -- 67 93,497 91.740 1.91 136.240.193 133,124 581 +3.115,612 2.34
1908. _ 59 84,405 83,328 1.29 99.975,81 110,477,618-10 501,80" 9.51

Note-We do not Include the Mexican roacus In any of the years.
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The falling off in earnings in the case of some of the

separate roads feaches large pr4ortions, the lines

in the South being particularly distinguished in that

way. In the table we now give we have brought
together, all changes for amounts in excess of $30,-

000, whether gains or losses The gains, as already
indicated, are very limited, being supplied mainly

by the tads which had special adverse conditions to
contend !against• in 1907.
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.

increases. , Decreases.
8439,281 St. Louis Southwestern_ 4157,999
184,065 Ctn. New On. & Texas Pac 144,324
152,400 Central of:Georgia  134,400
35,045 Wheeling & Lake Erie_ _ _ _ 98,048

Detroit Toledo & Ironton_ 97,461
Representing 5 roads; in Chicago Indianap. & Louis 85,464
our .compriation___,_ 8805,791 Ala. New Orl. &T. P. (3) _ 85,155

Decreases. Chicago Great Western_ _ _ 85,087
Baltimore & 01111 _ _$1 ,256,945 Alabama Great Southern.. 82,699
Southern Railway  744,506 Gulf lo ship Island  49,632
Louisville & Nashville_ _ -.517,161 Buffalo Ruch. & Pitts_ _ 46,204
Missouri Pacific (2)  517,000Toledo St.,Louls & West__ 42,001
Illinois Central  934,868 Yazoo & Mississippi Valley 40,194
Grand Trunk (4)  342,403 Iowa Centra  36,924
Texas & Patine  252,530 Mobile Jackson & K. C___ 36,108
Mobile & Ohio !- - 241,546 TexasCent

'
ral 30,746

Wabash  236,772 Western aryland  30,536
Denver & Rio Grande... 230,400
Canadian Pacific  203,000 Representing 35 roads in
Internat. &.Gt. North__ _ _ 188,000 our compilation $8,448,113

Note .-Ficrure's fn parenthesis after name of road indicate the number of
lines or companies for which separate returns are given in our compilations.

In interpreting the significance of the present year's
loss it is important to bear in mind that, aside from
the depression* 'existing in general •trade, there was
also a diminution in the movement of .the leading
staples. In the ,South and Southwest there was

a falling off in the cotton movement, not so much

because the movement was small in itself for the

season Of year as because comparison was with a
large total last year. In the West there was a shrink-

age in the grain movement. As far as the cotton

movement is co' ncerned, the shipments overland this

year were 160,836 bales as against 195,018 bales in
February last year, but as against 138,742 bales in

February 1906. The receipts at the 'Southern out-

ports were 662,239 bales, comparing with 896,548

bales in 1907 and 495,931 bales in 1906, as may .be
seen from the following:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY, AND

FROM JANUARY 1 TO MARCH 1 1908, 1907 AND 1906.

Northern Pacific 
Gt. North. Syst. (2) _ _ _ _
Canadian Northern 
Colorado & Southern__ _

Ports.

Galveston  bales.
Port Arthur, &c 
New Orleans 
Mobile 
Pensacola, &c 
Savannah  
Brunswick 
Charleston 
Georgetown, &c 
Wilmington 
Norfolk  
Newport News, &c. _

Total 

February. Since January 1.

1908. 1007. 1906.

211,649
12.979

159,342
7,674
13,850
46.687
13.358
5,038

87
3,717
18,694
2,553

495,931

1908. 1907. 1906.

263,590
16,119

197,385
20,703
6,811

69,084
5491
4,461
100

30,385
47,788

322

, 417,955
20,277

235,498
13,920
19,345
80,555
23,857
8,214

32
17,383
41,998
8,208

650,584
65,637
531,235
62,006
42,744

209,248
64,438
20,796

227
86,210
110,437

619

1,009,439
46,709

605.362
52,624
46,709

221,483
42,231
16,463

302
48,383
116,763
19,346

413,838
26,290

334,178
29,923
51,705
119,272
33,159
11.612

321
17,651
51.629
5,602

662,239 896,548 1,844,211 2,225,844 1.095,180

In the Western grain movement there was a sharp
contraction in the receipts of corn and wheat and also
a loss in the case of some of the minor cereals. Al-
together, the receipts at the Western primary markets
for the four weeks ending Feb. 29 aggregated 38,-
092,372 bushels the present year, as against 52,-
591,050 bushels in the corresponding period last year.
The details of the grain movement in our usual form
appear in the table we now present.

WESTERN FLOUR AND GRAIN RECEIPTS.

Four weeks end.
lag Feb. 29. Flour: Wheat. Corn. Oats. Barley. Rye.

Chicago-. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
1908 807,562 627,355 3,729,249 5,97(1,316 1,497,100 117,500
1907 721,657 548.000 12,704,036 5.411,095 1,681,297 209,000

Alihcaukto--
1908 191,375 374,000 371,000 626,000 894,000 90,000
1907 

St. Louts-
145,625 355,000 899,000 1,046,600 1,065,200 113,400

i908 196,670 846,000 1,638,750 1,309,200 184,600 19,237
1907 

Toledo-
219,930 923,584 3,636,390 2,105,600 280.800 31,000

1908 70,000 482.300 168,000 2,000
1007 230,000 1,129,000 250.300 1,800

Detroit-
1908 12,600 88,429 415,939 139,188
1907 9.300 49.400 373,587 169,300

Four weeks end- Flour.
jag Feb. 29- (bbls.)

Clevetana-

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bus/s.)'

Barley.
(bush.)

Rye
(bush.)

1908 4,386 56,709 893,995 427,818 16.160 -
1907 3,274 133,163 520,909 347,699 20,284,

Peoria-
1908 85,900 136,000 900.300 970.000 125,000 41,090

1907 84,050 24,400 1,494,900 769,500 267,000 31,000

Duluth- ''2.333.1908' 1908   1.714.845 293,354 165,826
1907 12,500 1,519,065 147,303 27,514 12,925"

Minneapolis-
1908   5,064,000 517,620 1,355,400 559,930 76,250

1907   7.680,398 703,170 905,810 827.075 100,480

Kansas City-
1908  

• 1907
887,950

  2,309,000
529,300

1,032,000
362,000
444,000

Total of all-
1908 1,298,493 9,895,388 12,478,753 11,927,274 3,442,616 348,341

1907 1,196,636 13,772,076 22,492,992 11,657,207 4,169,170 '499.605

Jan. I to Feb. 29.
Chicago-

1908  1,768,464 1,978,881 20,389,381 14,461,549 3,770,435. 378,171
1007 1,700,585 2,412,462 25.725,248 12,811,363 4,016,211 442.628

Milwaukee-
1908 418,225 1,155.000 841,000 1,571.600 2,736,000 259.800
1907 274.450 1.090,000 1,723.000 2,192,600 3.152,000 273.600

St. Louls-r
1908 434,820 2.319,825 5,137.390 4,970,000 587,600 ' 89,237
1907--------"491,630 1.821,599 9,075.025 5,140,800 844,100 "87,000

Toledo-
1908 274.300 1,706,200 394.500 1,000 '8,000
1907 467,000 2.190,000 553,000 ...,_ ___ 10,000

Detroit- .,
1908 33,800 308,931 887,547 364,900
1907 20.700 131,213 857,166 337,000

Cleveland-.
1908 8,038 128,301 2,138,922 808,657 21,502
1907 9,661 247,493 1.401,612 660,966 30,034 2.200

Peoria-
1008 184,250 338,900 4,112.800 2,040,000 354,000 75,000
1907 177,750 98,800 3,495,460 1,764,000 695.000 66,000

Duluth--
1908   3.739.000 1,043 884,105 294,141 21,971
1907 12,500 3,252,833 - , _ _ 320,498 76,746 :: 75,605

Minneapolis-
1908   13,593,741 1,412.010 3,107,000 2,663,520 328,605
1907   15,374,924 1,768,450 2,790,10 1.880,085 292,329

Kansas City- 1
1908   3,884,070 1.973,100 878,400
1907   4,849,000 2,162,000 1.009,800

Total of all-
1908 2.847,597 27,720.949 38,590,843 29,040,711 10,428,198 1.160,779
1907 2,687,276 29,745,324 48,400.961 27,580,187 10.694,176 1,249,438

In the Western live-stock movement there was also

a shrinkage in some of the items. The receipts of

cattle, for instance, at the six principal markets com-

prised only 595,576 head in 1908, against 6281766

head in 1907, and the receipts of sheep were 654,033

head against 744,361 head. As an offset, however,

to the loss here the deliveries of hogs ran far ahead

of last year, reaching 2,043,616 head in February

1908, against only 1,688,951 head in February 1907.

To complete our analysis we furnish the following

six year comparison of the earnings of leading roads

arranged in groups.

EARNINGS OF NORTHWESTERN AND NORTII PACIFIC GROUP.

February. 1008. • 1907. 1006. 1905. 1904. 1903,

$
Canadian Par. 4,016,000 4 4.229,452 3,050,099 2,541.862 2,827,295
Chic. Gt.West* 558,898

.219,000
643,985 647,799 409,274 595,875 589,879

Du. S.S. & At 187,927 214,240 204.559 188,422 171.758 184,990
Cl North Syst_ 2,840,938 2,656,873 3,188,259 2,553,703 2,241,342 2,399.087
Iowa Central._ 211,607 248,531 213,049 109,583 190,649 180,704
Minn & St L_ _
MInnStP&SS31

256,258
653,171

254,013
627,601

237,995
764,745

192.778
523,873

178,770
389,207

199,643
438,137

Northern Pac_ 4,011,287 3.577,006 4,023,405 3,170,306 2,941,946 3,015,700

Total  12.736,086 12,441,249 13,504,263 10,354,123 9,251.4099.835,495

-*Results are based on 111 miles less road, beg nning with 1905.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

February. 1908. 1907. 1906. 1905. 1904.

Buff Roch & P.
ChicInd & Lou

515,587
315,167

531,791
400.631

613,844
408,906

532,433
353,826

494,520
366.687

Gr Tk of Can.
Gr Tk West 62,399,435 2,741,838 2,602,274 2,268,252 1,649,525
DetG H& M

Illinois Central
Tol Peo & Wes

3.993.793
93,454

4,428,661
100.352

4,366,911
104,142

3,513,523
96,191

3,707,757
110.916

Tol St L & W_ 265,683 307,¢84 312,998 229,195 254,151
Wabash 1,751,495 1,988.267 1,940,555 1,575,709 1,522,943
Wheel di L E 313,195 411,243 406,433 298,580 303,320

Total  9,647,809 10.940,467 10,756,063 8,867,7(39 8,400,819

1003.

535,985
356.675

11,99
1,372

344,548
95,870

3,435,285
96,705
257,953

1,516,613
308,420

8,939,426

S Includes Canada d: At antic beginning with October 11104.

EARNINGS OF SOUTHERN GROUP.

February. 1908. 1907. 1906. 1905. 1904.

Ala Gt South.. 241,302 324,001 326,189 215,273 258,882
Ala N 0 & T P
NO &NE_. 206,679 255,623 250,952 172,656 207,734
Ala & \ticks_ 113,362 125,310 121,433 90,333 119,287
Vick Shr & P 113,138 137,401 113,358 97,013 134,654

Cent of Georgia 915.500 1,049,900 961,035 707,467 834,460
CinNO&TP_ 510,411 654,735 709,423 541,067 522,293
Louis & Nash.b 3.179,835 3,696,996 3,432,952 2,779,510 3,113,928
Mobile dc Ohio_ 646,440 887,986 788,371 556,138 683,642
Southern Ry_ - 3,763,195 4,607,701 4,433,002 3,411,850 3,770,894
Yazoo J. MissV 786,399 826,593 791,248 558,400 719,790

Total  10,476,261 12.466,246 11,936,963 9,124,797 10,369,570

1903.

205,565

193,937
93,843
109,807
843,198
458,533

2,777,563
676,681

3,384,428
580,762

9,324,267

S Includes earnings of Atlanta Knoxville 8c Northern in 1904, 1005, 1906, 1907
and 1908.
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EARNINGS OF SOUTHWESTERN GROUP.

February. • 1908. 1907. 1906. • 1905.. 1904. 1903..

3
Colo &South_* 1,060,948 1,025,903 911,014 652,655 569,141 609.195
Deny & Rio Cr 1,203,200 1,433,600 1,405,981 1,092,813 1,088,677 1,140.698
Int &Gt North 695,000 469,742 397,359 408,660 393,011
M P & Cent Br

,507,000
3,108,000 3,625,000 3,459,758 2,741,303 3,521,229 3,090,146

St Louis S W_ _ 688,591 846.590 708.738 520,900 669,164 562.604
Texas &Pacific 1,107,523 1,423,053 1,113,014 857,883 1,007,511 909.891

Total  7.675,262 9,049,146 8,068,247 6,271,913 7,264,382 6.705,544

*For 1908, 1907, 1906 and 1905 ncludes all affiliated Ines except Trinity &
Brazos Valley RR. For pervious years we have combined Colorado de Southern

te and Fort Worth & Denver City.

GROSS EARNINGS AND :MILEAGE IN FEBRUARY.

Name of .Road.

Alabama Great south
Ala New Or! & T P- -
New Or! & Nor En,
Alabama & Vicks.
\Ticks Shrev & Pac_

Baltimore & Ohlo_
Buffalo Roch & Plfts_
Canadian Northern_ _
Canadian Pacific 
Central of Georgia.
Chattanooga Sjtthern'
Chicago Great West*ri(
Chicago Ind & Loulsv'
Chicago Term Transfer,
Chic New Or! & T P. _-
Colorado & Southern.
Denver & RIO Grande
Detroit de Mackinac_
Detroit Toledo de. Iron.
Duluth 83 S11 & MI_ _
Fonda Johns & GlIv-
Geargia Sou & Florida
Grand Trunk of Can1
Grand Trunk West
Dot Gr Hay & Mill
Canada Atlantic.. 1.

Great Northern
Eastern of Minn)
and Montana Cent'lj

Gulf & Ship Island-
Illinois Central 
Internat'l. &
Iowa Central 
Louisville & Nashville
Macon 'Fe Birmingham
Manistique_ _ 

.Midland Valley.
Mineral Range 
Minn & St Louis.
Minn St Paul Fc S S M'
Mo Pao &Iron Mtn_ _

Central Branch_ _ _ _
Mobile .fack & K C._
Mobile & Ohio_  
Nevada-Cal-Oregon _ _
Northern Pacific 
Raleigh & Southport.
Rio Grandeliouthern 
St Louis Southwestern
Southern .Indiana_ - _
Southern Railway....
Texas Central..  
Texas de Pacific  -
Toledo Peoria & West
To! St L & Western..
Toronto Ham de Buff_
Virginia & Southw'n.
Wabash  
Western Maryland_-
Wheeling & Lake Erie
Yazoo de Miss Valley_

Total (59 roa(ls) _ - -
Net decrease (10.71%)

Mexican Roads (not •
Interoceanic of Mex_ _
Mexican International
Mexican Hallway.. _ _
Mexican Southern- _.._
National RR of Mex.

Hidalgo & Nor E'n.

Gross Earnings. Mileage.

' Inc. (+) or ,
1908.
----
$
---

1907.
--------

Dec. (--). 1908.
--

1007.
-----------

$5
241,302 324,001 -82,699 309 309

'206,6'79 ' 255,823 -48,944 196 196
113,362 125,319 -11,948 143 143
113.138 • 137,401 -24,263 189 180

9,882,348 5,930,293 -1,256,945 4,006 4,03)
515,587. 551,791 -46,204 568 568
485,600 333,200 +152,400 2,874 2,554

4,018,000 4,219,000 203,000 9,230 0,154
915,500 1 049,900 --134,400 1,913 1,892

4,849 12,670 --7,821 105 105
558,898 843,985 -85,087 818 818
315,187 400,631 --85,464 590 591
121,028 . 125469 --3,541 102 102
510,411 • 654,735 --144,324 336 336

1,060,948 1,025,903 +35,045 1,841 1,839
1,203,200 1,433,600 , -230 40(1 2,552 2.532

75,043 98,205 -23,162 344 344
232,678 330.139 -07,461 684 - 684
187,027' 214,240 -26,313 592 592
44,916 47,939 -3,023 97 07
180,186 196,911 -16,725 305 395

2,399,435 2,741,838 -342,403 4,528 4,528

2,840,938 2,656 873 +184,065 6,498 6,280

• 155,105 204,827 -49,632 307 307
3,993,793 4,428,661 =434,868 4,410 4,370
507,000 695,000 -188,000 •1,159 1,159
211,607 248,531 -36,924 558 558

3,179,835 3,695,996 -517,161 4,348 4,297
11,597 16,050 -4,453 105 105
2,171, 5,169 --2,998 78 78

67,828 64,852 +2,076 324 324
115,776 53,805 +1,971 • 140 140
256258 254,013 +2,245 709 709
653,171 627,601 +25,570 2,262 2,200

3,014,000 3,502,000 -488,000 6,091 5,951
04,00() 123,000 -29,000 388 388

. 59,290 125,398 --38,108 402 402
646,440 • 887,086 --241,546 926 926
20,271 17,103 +3,168 164 144

4,011,287 3,577,006 +434,281 5,617 5,608
9,188 7,496 +1,672 94 91

' . 90,329 44,847 -4,518 ' 180 180
688,591 846,591 --157,999 1,454 1,451
149,004 121,071 ' +27,927 237 197

3,763,195 4,507,701 --744,506 7,495 7,552
69,541 100,287 -30,740 311 • 268

1,170,523 1,423,053 -252,539 1,843 1,826
93,454 100,352 -6896 248 248
265,683 307,684 -42.001 451 451
66,740 77,14 --10,40( 88 8)

83,772*
83,711 -19.939 134

* 
134

1,751,495 1,988,267 -235,772 2,517 2,511
355,842 386,378 -30,536 543 541
313,195 411.242 -98,048 498 49/
786,399 826.597-40,11)4 1,305 1 231

1,582,490 53,289,074
--•- --
84,405
- -
83,321

____.....-----
--5,706,584

eluded In t)tals).
669,222 6(11 ,528 +57,694 738 '736
841,954 675,291 -33.34e 918 911
635,700 635,80( -10e 321 321
102,702 106.56.' -3,862 263 261

1,243,644 1,262,358 -18,714 1,732 1,73^
74,743 72,367 +2,380 152 15:.,

4

In

GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 29-

Name°, Road. 1908. 1907. Increase. Decrease.

5
_

Alabama Great Southern_ _ 493,715 668,671 172,956
Ala New On & Texas Pac-
New Orl & Nor Eastern_ 452,069 532,727  80,658
Alabama & Vicksburg-. 245,475 272,042 26,587
Vicksburg Shreves & Pac 236,658 272,209  35,611

Baltimore & Ohio 9,851,468 12,3"4,852  2,445,384
Buffalo-Rochester & Plttsb 1,093,423 1,235,049  141,626
Canadian Northern 1,063,800 884,600 379,200  
Canadian Pacific 8,514,560 8,424,527 90,033
Central of Georgia. 1,822,657 2,142,364  319,707Chattanooga Southern_ _ _ 11,336 27,331 15,995Chicago Great Western. _ _ _ 1,184,495 1,347,739 163,244Chicago Ind & Louisville.. 651,589 831,528 179,939Chicago Terminal Transfer., 245,178 255.715 1(1,537
Cinc New On & Texas Pete_ 1,063,406 1,245,747  182,341Colorado & Southern 
Denver de Rio Grande_  _

2,329,695
2,636,323

2,200,457
3,027,743  

129,238
iiiii

Detroit & Mackinac 163,518 205,926 42,408
Detroit Toledo & Ironton. 527,139 887,721  160.582
Duluth South Shore & Atl_ 387,134 440,740  53,606
Fonda Johnstown & Cloy.. 96,822 101,208 4,386
Georgia Southern & Florida 348,051 398,391 50.340
Grand Trunk of Canada. _ I
Grand Trunk Western.. 5,209,549 5,082,602 773.143
Detroit Cr Hav & Milw _
Canada Atlantic. 

GreatNorthern, including
Eastern of Minn and 8,154,068 5,200,400 053,668  
M ntana Central 

Gulf Fe Ship Island 316,151 429,792 113,641
Ilinois Central_  8,106,538 9.,087 .720 891,182
International & Gt 1,103,391 1,527,711  424,320
IOW a Central 469,218 521,278  52,06))
Louisville & Nashville.-- - 6,479,703 7 ,774 .097 1,294,394
Macon de Birmingham_ 22,914 31,982 9,048
Iilanistique 7,397 9,140  1,743
Midland Valley 146,022 135 580 10,442  
Mineral Ranee 114,379 109,347 5,032  

Name oi Road. 1908.

S.

1907. Increase._

Minneapolis & St Louis-. -- 537,190 566,267  29,077Minn St Paul & S S M. _ _ 1,414,711 1 .333,891 80,820
Missouri Pac & Iron Mtn.- 6,13),867 7,207,629 1,076,762

Central Branch_
- Mobile Jack & Kan City- -

221;000
208,172

248,000  
265 ,990 •

27,000
57,818Mobile & Ohio,- _ - - - l,373,19() 1,821.609 448,419• Nevada-California-Oregon. 40,652 31,102 9,550  

Northern Pacific " 8,445,100 7 ,702 ,169
Ral2Igh & S uthp rt  17,031 16,986

.742,931  
45  Ri J • Grande Soutnern, _ _ 82,723 91 ,32 8,804St Louts Southwestern 1,499,623 1 ,698 ,913 287,290

Southern Indiana, _____ 313,547 252,711 60,836
Southern Railway 7,710,890 0,124,421 1,413-,38.8Texas Central 161,484 213,531 52,047Texas & Pacific 2,432,363 3,059,527 627,164Toledo Peoria & Western- - 214,575 212 ,41t 2,161
Toledo St Louis & Western ' 554,062 640,681 86,610Toronto Hamilton & Buff.._ 125,03; 132,336 7,299Virginia & Southwestern 137;162 178,985 _ 41,823Wabash 3,767,088 • 4,096,228 329,140Western Maryland .771,922 806,151 34,229.Wheeling & Lake Erie 575,472 869,242 293.770'Yazoo & Mississippi Valley 1,686,110 1 .794,442 108,332

 --Total (52 roads) 99,975;812 110477,618 P .403,955 12,985,761-Net decrease (9.51%). _.. 10,501,806

!Mexican Roads (not Include d in trtals).
Interoceanic of Mexico 1,321.448 1 ,240 ,769 80;879
Mexican Interninal 1,357,608 1,386,598 28,990Mexican 

Railway........Mexican Southern 
1,335,200
205,718

1,332,400
• 219,39?

22,800
13,680N,ational RR of Mexloo_ _ 2,587.108 2,596,41? 9.220

Hidalgo de Northeastern 155,860 156,4911 639.

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

170 -shares, of which '165 shares were sold at 'auction and
5 shares at the-Stock Exchange. The transactions in trust
company stocks reach a total of 130 shares. A lot of 40
shares of stock of the Merchants' Exchange National Bank
was Sold at 165, an advance of 14 points over the price paid
in December of last year, w. hen the last previous sale was
made.

•

hares. BANKS-7--.Vew York,. Low,. High. Close: Last pry:ems-x.1y.
' *5 Commerce, Nat. Bank Of... 152 152 132 Mch. 1908-- 1 AO
26 Copper Bank, Nati)nal 191 X 191 X 191 X Jan. 1908- 200
40 Merchants' Exch. Nat. Me_ . 165 165: 165 Dee. '1907.- 111
100 New Amsterdam Nat. Bank_

TRUST COMPANIES-7- Neu
a42.,
York.

42 Li
.

426, Jan. 19.08- 85'

25 Breadway Trust Co 105;i 1054 195,k4 Feb. 1908- I i 0
105 Carnegie Trust Co_ 130 135 130 Nich. 1008--- 157

* Sold at the Svck Exchange. a In pr'eess 'of liquidation.

-A New York Stock Exchange Membership was reported
transferred this week for $60,000, an advance of -$8,000
over the last previous sale.
-The New York State Senate by a vote of 20 to 10-de-

feated Senator Owens's bill which would have permitted
savings banks to pension employees who had been in their
service for twenty-five years.
-William J. Morris, who retired as Chairman of the

Philadelphia Stock Exchange on the 14th inst, after serving
twelve years in that capacity, was presented with a silver
loving cup by the members of the Exchange, in recognition-
of his services. George Palmer succeeds Mr. Morris as
Chairman.

-An important change was made in the Aldrich Cur-
rency Bill on Tuesday, in the adoption of an amendment
by the Senate Committee on Finance, eliminating the
provision of the bill which would have made railroad bonds
a permissible basis forrn the proposed issue of emergency
notes. Two other amendments were also adopted-one
providing that in no case shall currency be issued in excess
of the par value of the bonds deposited, no matter what
the price of the bonds, and the other restoring the clause
in the existing law limiting the amount of lawful money
that may be deposited in any one month for the retirement
of national bank notes to $9,000,000.
-A resolution introduced by Senator Tillman in the

U. S. Congress on the 12th inst. directing the Committee
on Finance to inquire into and report on the conduct of
national banks in New York City and elsewhere, with
regard to matters pertaining, among other things, to loan
transactions, was adopted by the U. S. Senate on the 16th
inst. The resolution is as follows:

Resolved. That the Committee cn Finance Is hereby instructed to
inquire and n-part:

First-Whether the national banks In the city of New Writ and else-
where are In the habit, under the gulsc of commercial loans, of furnishing
permanent e apitaIf?r specuati IT or  etherente;p11s enterprises: f su whategionsnecessaivtopretenaenntnuanceo8;crpracice. 

Second-Whether the Treasury Department bad kn;wledge cf the
loans made W the Nati mal Bank of North America of New York CHI'which are the subject of a suit by the receiver of said bank against Charles
W. Morse, and of other similar transactions In other national banks.
Thirb-Whether national banks are n7w engaged by themselves, or

through other organizations. In attempting to control or dictate the legis-
lation of Congress upon currency matters.

Fourth-The Committee Is further instructed to ascertain what, if
any, legislation is necessary to discourage or prevent the habit of persons
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holding the office of Comptroller of the Currency or other Treasury officials
from nutking their offices a stepping stone to employment by national
banks.
Fifth—Whether national banks are using trust companies or other

financial associations as agencies through which to transact business for-
bidden by the law governing national banks, and what legislation is nec-
essary to p:event such an evasion of the statutes.
Sixth— Whether the national banks In New York City lent their credit

to the st ckholders by the certification or acceptance of checks during
the years 1906 and 1907, and report whether or not such transactions
Involved any violation of the provisions of Section numbered 5200 of the
Revised Statutes as to making excess loans.

—R. G. Rhett, President of the Peoples' National Bank

of Charleston, S. C., and Mayor of that city, who has long

made a study of the currency problem, has drawn up a

bill providing for a new currency system and particularly a

scheme of bank note issues intended to be automatic in its

action. The full text of the bill is published in the Charleston

"Evening Post" of March 10.

—The case of the American Bankers' Association against

the American Express Co., brought under the Inter-State

Commerce law, which had been assigned for hearing March
19, was again postponed, at the request of the parties in-

terested, to a date to be hereafter fixed.

—The San Francisco Clearing-House Association has
elected Archibald C. Rains to the newly created post of

Clearing-House Examiner. The appointment of the new

official is the outgrowth of the recent adoption by the

Association of a resolution providing for a Clearing-House

• Examiner, who will be called upon to inspect all the mem-

bers of the Association, or those clearing through members.
. The Examiner is to have the same power over the banks

under his supervision that the State Bank Commissioner

has over the banking institutions:of the State, and it is said

that the Clearing-House Committee has decided to up-

hold Mr. Rains in all his suggestions to the banks. He

is to have authority to reduce the amount of loans made

by a bank to any one firm, and to insist upon the discharge

of questionable securities. Mr. Rains is at present mana-

ger of the San Francisco office of the Canadian Bank of

Commerce; he will take up his new duties as soon as his

successor in the bank is chosen.

—The American Academy of Political and Social Science

.of Philadelphia will issue to-day (the 21st inst.) a special

volume entitled "The Lessons of the Financial Crisis."

Some of the articles contained therein and their contributors

are:
"The Causes and Lessons of the Present Crisis," by Myron T. Herrick,

Presluent of the Society for Savings, Cleveland; "Clearing-House Cer-
tificates and the Need for a Central Bank," by William A. Nash, President
of the Corn Exchange Bank, New York; "The Panic as a World Phenom-
enon," by Vrank A. Vanderlip, Vice-President of the National City Bank,
New York; "A Central Bank as a Menance to Liberty." by George H.

Earle Jr. P.•eAdent of the Real Estate Trust Co. of Philadelphia; "Relation
of a Central Bank to the Elasticity of the Currency," by Jacob H. Schiff,
of Kuhn, L ,eb & Co., New York; "Diagnosis of the World's Elastic.Cur-

renoy Problem," by Andrew J. Frame, President of the Waukesha National
Bank of Waukesha, Wis.; "An Elastic Credit Currency as a Preventive of
Panics,' by William Barret Ridgely, Comptroller of the Currency; "The
Need of a C'ero,a1 Bank," by George E. Roberts, President of the Com-
mercial National Bank of Chicago, &c., &c.

—The announcement is made that the National Bank of

North America of this city has reduced its indebtedness to

the Clearing-House to $500,000. Tho bank's holdings of

Clearing-House certificates at the time of its closing in Janu-

ary amounted to $2,200,000.

—A decision was handed down on Tuesday by the

Appellate Division (First Department) of the Supreme

Court affirming the order of Justice O'Gorman dis-

missing the temporary receivers of the Oriental Bank

of this city. The decision was given in the appeal

of Attorney-General Jackson from Justice O'Gorman's

order setting aside the appointment of the receivers. The
Attorney-General contended that the order of Justice O'Gor-

man was without warrant, and if allowed to stand would es-
tablish the precedent of permitting insolvent corporations

to select their own receivers and administer their own 'affairs
regardless of the provisions of the law requiring their disso-
lution. The opinion of the Appellate Division, written by

Justice Houghton and concurred in by all the justices, sus-
tains the claim that the Oriental Bank is solvent, thereby
putting it in position to carry into effect the arrangement
with the Metropolitan Trust Co. In part the opinion said:
Examiners foun 1 and reported that, exclusive of the liability of its

capital stock of 8130,000, the bank h id $1,233,633 34 In surplus. Certi-
fied public accountants were als e oployed and they found the surplus
to be, after making such deductions as they considered proper, $1,498,-
432 17. Since these reports were mode, it appears the liability of de-
fendant upon Clearing-House certificates has been reduced by nearly

Ti' c mplaint alleges that from reports made by the Superintendent
of Banks to the Attorney-General, he bAleves the defendant will be unable
io, pay Its dep mitors and other creditors. The only report disci, sed 1 y
the rec :rd is one wIlc ws the large surplus referred to. The Att• rrey-
General has received no report of the Superintendent of Banks that toe

defendant is actually Insolvent, so far as appears, but only that it was

at the time of making It unsafe and inexpedient for the defendant to con-

tinue business. If the Attorney-General has any report from the Super-

intendent of Banks as to defendant's Insolvency, which is quite improbable,

he should have presented It by affidavit or alleged its substance in the

complaint. There is a further broad allegation in the complaint that

the defendant Is insolvent. The Attorney-General does not allege that

he himself examined as to the assets and liabilities of the defendant so

that he acquired' personal kncwledge of Its financial condition. The

whole tenor of its c ,mplaint Is that his conclusion, which he alleges as a

positive fact, Is based on Information furnished by others. The com-

plaint, therefore, standing alone, stated no facts upon which a judgment

of insolvency could be based.

The following also appeared in the opinion:
The Attorney-General Is not the guardian of investors against their

will. Paternal government in this State has not yet gone to the extent

of regulating In what Its citizens shall invest their money. It is primarily

the creditors of an insolvent c Irporatlon with which the State Is concerned.

It Is hardly probable that the assets of the defendant, cut tic wn as they

have been, will further shrink sufficiently to wipe out the large surplus

shown so that the creditors of the defendant will not obtain their money

In full.

On Wednesday the Attorney-General obtained an order

to show cause why he should not be allowed to carry the case

to the Court of Appeals. He was, however,-denied an order

authorizing the retention of the books and assets of thebank

by the temporary receivers. The directors of the bank at

a meeting on Wednesday approved the contract under which

the Metropolitan Trust Co. is to pay off the depositors of

the Oriental.

—The certificate indicating the increase in the c▪ apital of
the Knickerbocker Trust Co. of this city from $1,200,000

to $2,000,000 was filed at Albany on the 17th inst. The in-

crease in the capital was ratified by the shareholders last

December. At the request of the voting trustees, the di-

rectors of the institution on Monday elected as members of

the board Hinsdill Parsons, H. L. Satterlee and J. Horace

Harding. Mr. Parsons was chairman of the committee rep-

resenting the depositors of the company and Mr. Satterlee

was counsel of that committee. Mr. Harding is a member

of the Stock Exchange house of C. D. Barney & Co.

—Samuel Verplanck Hoffman has been elected a director

of the Lincoln Trust Co. of this city to fill a vacancy.

—J. H. Edwards retired on Tuesday as Assistant Secre-

tary of the U. S. Treasury to become permanent receiver of

the New Amsterdam National Bank of this city, which closed

its doors on Jan. 29. L. A. Coolidge is Mr. Edwards's suc-

cessor as Assistant Secretary.

—Alexander S .Webb Jr. has been elected Second Vice-Presi-

dent of the New York Trust Co. of this city, to succeed Wil-

lard V. King, who assumes the presidency of the Columbia

Trust Co. next week. Mortimer N. Buckner has been chosen

as Third Vice-President of the New York Trust Co., suc-

ceeding Mr. Webb, while Walter E. Drummond replaces

Mr. Buckner as Treasurer of the company.

—George Griswold Haven, for many years head of the

New York Stock Exchange house of George G. Haven & Co.

(which was succeeded by the firm of Hollister & Babcock),

died on the 18th inst. Mr. Haven was born in Portsmouth,

N. H., in 1837. He was President of the Metropolitan

Opera & Real Estate Co., President of the Worcester Nashua

& Rochester RR., a director of the Pittsburgh Fort Wayne

& Chicago Ry. Co., the Atchison Topeka & Santa Pe Ry.,

the National Bank of Commerce, the Bank of America, the

Guaranty Trust Co., the Morton Trust Co., the Fifth Avenue

Trust Co., &c. At a meeting yesterday the directors of the

Bank of America adopted resolutions with respect to Mr.

Haven's death. He had been a member of the bank's board

for nineteen years.

—A change in the payment of dividends has been made by

the Fourth National Bank of this city, a quarterly dividend

of 2% having been declared payable April 1. Payments

previously were semi-annually, in January and July.

—The Columbia Trust Co. of this city will remove on May 1
from its present location, corner Nassau and Cedar St., to 135
Broadway, the quarters formerly occupied by the Trust Com-
pany of America.

—Justice Cochrane of the Appellate Division (Third De-
partment) of the Supreme Court on Thursday handed down

a decision reversing the order of Justice Betts approving the

appointment of former Deputy Attorney-General Charles

A. Dolson as counsel to the receivers of the Brooklyn Bank

of Brooklyn Borough. The opinion, written by Justice

Cochrane, says in part:
e statement 13 made and not denied that at tic time of the appoint-

ment of the temporary receiver, Mr. Hasbrouck, this counsel was a Deputy
Attorney-General, and it Is alio claimed that he iesigned as such for the per-
rose of becoming counsel ta* said receiver herein. We think an employ-
ment under such circumstances is against public policy. The Attorney-
General is charged with important and responsible duties in reference to
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corporation receiverships. The receiver may be appointed on his applica-
tion; and such application In some cases may be ex parte. The Attorney -
General is therefore vested with certain discretion In regard to such appli-
cations. He has general oversight and is Intimately connected with the
administration of the estates of Insolvent corporations.
By the provisions of the statute above quoted, no employment of counsel

can be approved by the Court or payment made to counsel without notice
to the Attorney-General, clearly indicating that the latter has an affirma-
tive duty to perform in protecting Insolvent corporations against excessive
or improvident charges for legal expenses. The great office of the Attorney-
General should not he sublected to the criticism that It Is Influenced by
sinister or unworthy considerations. The mere possibility that the duties
and responsibilities of the office may be sacrificed constrains us to with-
hold our approval of an employment by receiver of counsel intimately
connected with that office. We think such an employment is clearly in-
consistent with the relations which the law creates between the Attorney-
General's office and insolvent corporations. The contract the Court is
asked to approve Is contrary to the spirit and policy of the law, and cannot,
therefore, be sanctioned.

It is expected that a dividend will be paid to the deposi-
tors of the Brooklyn Bank in May. The amount of the
distribution has not as yet been determined, but it is hoped
to make the payment 90%. A report of the appraisers ap-
pointed by Clark Williams, State Superintendent of Banks,
to ascertain the condition of the assets of the bank, was
filed at Kingston on Thursday. The book value of the assets
is given as $2,323,986 and the market value as $1,990,038.
The shrinkage of $333,947 is made up as follows: temporary
loans, $260,996; real estate, $27,000; furniture, fixtures,
&c., $17,603, and amount due from other banks $28,438.

—David H. Lanman, Treasurer of the Brooklyn Trust Co •
of Brooklyn Borough, has been elected a member of the
board of trustees to fill a vacancy. The institution has de-
clared its regular quarterly dividend of 5%, payable April 1
to stockholders of record March 23.

—John R. Redfield, President of the National Exchange
Bank of Hartford, Conn., and President of the Hartford
Clearing House Association, died on the 15th inst. Mr. Red-
field was born in 1838; in 1859, when butIwenty-one years
of age, he became Cashier of the institution, succeeding to
the presidency in 1886. Mr. Redfield was a member of the
executive committee of the Connecticut Fire Insurance Co.,
a direstor of the Massachusetts Mutual Life Insurance Co.
of Springfield, Mass., the Empire & Bay State Telegraph
Co., swift & Co. of Chicago, &c.

—At the hearing last Saturday on the question of the con-
tinuance of the receivership of the Union Trust Co. of Provi-
dence, presiding Justice Sweetland declared the institution
solvent, and, in response to a formal motion of the temporary
receivers for an order permitting the company to resume, an-
nounced that a date for the reopening would be fixed on the
28th inst. In the petition presented to the Court, it was
stated that all the stockholders of the institution had sur-
rendered their stock, as required under the reorganization
plan; that creditors to the amount of $18,431,085, or 96.43%
of the total, had become parties to the agreement by re-
leasing their claims; that subscriptions in excess of the 10,000
shares of the proposed capital of the reorganized institution
had been received, and that the receivers had available over
$6,000,000 for meeting the expenses of resumption. The
institution closed its doors on Oct. 25 last year. The details
of the plan of resumption were given in these columns Jan. 18.
It provides for the payment with reopening of all deposits
of $100 or less, and 50% of the trust accounts; for the re-
maining 50% of the trust accounts negotiable certificates
of deposit are to be issued. The claims of the other creditors
and depositors are to become payable as follows: 10% with
resumption, 70% in negotiable certificates of deposit bear-
ing 3% interest, payable in 7 installments of 10% each in
from 6 months to 33/i years, and 20% in r tifi-

cate . These latter are also to bear 3% and are to be paid
in installments at the discretion of the directors. It is fur-
ther provided that the present capital of $500,000 is to be
surrendered and new capital to the extent of $1,000,000 is-
sued and sold at $150 per $100 share. This stock is to be
subscribed by the depositors, and is to be payable out of the
70% for which they would otherwise be entitled to negotia-
ble certificates of deposit. The holders of existing stock are
to surrender such stock and receive in exchange deferred cer-
tificates, which will bear 2% interest (cumulative), payable
out of earnings after the payment in full of interest upon the
negotiable and contingent certificates and dividends on the
capital. Under a voting trust agreement all the stock is to
be transferred to Arthur L. Brown, Rathbone Gardner, Ar-
thur L. Kelley, Henry D. Sharpe and Herbert J. Wtlls, as vot-
ing trustees. The plan was declared operative on the 12th inst.
at a meeting of members of the receiver's advisory commit-
tee, the depositors' committee and the present shareholders.

—Alexander Cochrane has been elected to succeed the late
Charles H. Dalton as Vice-President of the New England
Trust Co. of Boston, Mass. Ernest Lovering and Timothy
E. Byrnes have been elected directors of the institution.

—Joseph G. Darlington, a director of the Franklin Na-
tional Bank of Philadelphia and a trustee of the Penn
Mutual Life Insurance Co., died at his home in Haverford,
Pa., on the 18th inst. Mr. Darlington was sixty-five years
old. He was identified with many organizations, including
the New York Chamber of Commerce, and was an ex-Presi-
dent of the Union League Club of Philadelphia.

—The real estate syndicate to be formed for the purpose
of taking over at $400,000 certain real estate belonging to
the National Bank of Commerce of Kansas City, was incor-
porated this week under-the name of the Terrace City Realty
Co. Hugh C. Ward has been chosen President and W. T.
Kemper is Secretary of the company. In a circular issued
last month to the shareholders of the bank by D. R. Francis,
chairman of the organization committee, it was stated that
every stockholder in the bank would be expected to sub-
scribe pro rata to the $400,000 capital of the Realty Com-
pany, in order to raise the necessary amount to take over the
properties in question. All of this real estate is located in
Kansas City with the exception of 2,700 acres in Shawnee
County, Kansas. The property is carried on the books at
a valuation of $522,142. The circular also stated that it
would be necessary for this company to purchase from the
receiver, at a cost of $50,000, amounts classed by him as
bad aggregating $442,412. A bid for $30,000 had been re-
ceived for a 3-5 interest in these accounts, and the $20,000
to be provided for was to be borrowed on some of the com-
pany's real estate. The bank will also dispose of real estate
holdings in Mexico carried at a valuation of $890,000, and
for which a bid of $600,000 has been received. As noted a
week ago, the stockholders are to meet on Monday next to
act on the proposition to increase the capital from $1,000,000
to $2,000,000. We are advised that it is expected that pay-
ments will all be made by the 25th, and that the institution
will reopen on the 30th inst. In addition to a capital of
$2,000,000, the reorganized bank will have a surplus of
$200,000. The receiver has been diligently realizing on the
bank's assets, has paid its indebtedness to the Kansas City
Clearing House (amounting to $4,000,000 at the time of
suspension), and substantially liquidated its re-discounts
and other like obligations.

ammerciargnalisit'illjetus

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

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

Week endtng March 20. Sat.
Silver, per or d 2534
Consals. new, 2% per cents__ 87
For account  8734

French Rentes (In Paris) _fr. 97.65
Russian Imperial 48  82%
do do New 5s 

Amalgamated Copper Co 58
bAnaconda Mining Co  734
Atchison Topeka & Santa Fe 746

Preferred  
Baltimore & Ohlo  88411

Preferred   84
Canadian Pacific 14934
Chesaneake & Ohio  30
Chicago Great Western 
Clheago Milw. & St. Paul.- -1214
Denver & Rio Grande, corn  20

Preferred   49
Erie, common  14;4

First preferred  30
Second preferred  20

Illinois Central 131
Louisville Sr Nashville  

9934Mexican Central  18
?do. Eansas & Texas, com  13

Preferred   54
National RR. of Mexico-   50
N. Y. Cent. & Hudson River102%

14N. Y. Ontario & Western  34
Norfolk & Western. corn.- - _ 65

Preferred  
Northern Pacific 131
aartenenndisnyglvaconia_   6014
  53%

aFirst Preferred  42%
aSecond Preferred  41

Rock Island Co  1414
Southern Pacific   741 c
Southern Railway, tem.__ _ 11

Preferred  2934
Union Pacific, corn  '  12734

Preferred   83
U. S.' Steel Corp., common— c34%

Preferred   9934
Wabash   834

Preferred   16%
Extended 48  42

Mon. Tues. Wed.
2514 2514 25 9-16
8634 86 15-10 873i
8634 87 1-16 87%
t97.00 97.20 97.2734
8214 82% 8234

93
5914 544- 59

A 7%
764 7434 7514
87% 8714 8734
85% 8334 8494
84 84 84
14934 148% 148%
30% 3034 3014
4% 5 5

122 121% 123
20 20 20
51 52 51%
1534 1434 1534
30 30 3034
21 2134 23
13234 13134 131
10014 100 100
1834 1814 1834
2334 2234 2334
5534 53% 54
50 50 50
104 102 102
34 3334 33
66 65 65
80 80 80
131 130% 13134
60% 6034 6034
54% 53%
4234 4234 4214
41 41 41
15 14 1334
7534 7334 7494
1114 1134 1134
31 3134 3234
12934 12634 12834
83 83 83
3434 33% 3434
100% 9934 10034
9 9 96
17 10 1634
41 42 42

a Ex-dlylJend.

Than.
2534
8734
87%
97.20
82%
9334
5734
7%
74%
8734
8314
84
149%
3034
5

1211i
20
51
1534
31
21%
13014
99
1834

35
54
4914
99
3334
65
80
12834
59%,
52%
423
41
14
7338
1134
33
12534
83
3334
9914
915
1634
42

Frt.
25 9-16
8734
87 5-16
96.97
8334
9334
5814
7%
75
873',
83
84
14914
3014
5

122
19
50
16
30
22
129
99
1834
23
54
4934
99%
33
64
80
129
5934
53%
4214
41
1414
733g
1234
3314
126%,
83
3434
9934
9
1614
41

--
a Price per share. IC Sterling.
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DIVIDENDS.
The following shows all the dividends announced for the

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

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
-Ashland Coal & Iron Ry. (guar.) 
Atlantic Coast Line RR.. preferred 
Beech Creek guaranteed (guar.) 
Boston & Albany (quar.)
Boston & Maine, corn. (qu.) (No. 170)_
Canadian Pacific. common 
Common (extra) 
Preferred  

Chicago & Eastern Illinois, pref. (qua.)
Chic. 1111w. & St. Paul, corn, and pref.
Chicago & North Western, pref. (guar.)
Chicago R. I. & Pacific Ry. (guar.) 
Cleveland Akron dc Columbus 
Cleveland Lorain & Wheeling, pref. _- 

-Colorado & Southern, first and 2nd pre(
Interborough Rapid Transit (quar.)- -- -
Kansas City Southern, pref. (guar.).
Manhattan, guaranteed (guar.) (No. 96)
Minn. St. Paul & S. S. M., corn. (No.10)

Preferred (No. 10) 
N. Y. Central & Hudson River (quar.). -
New York & Harlem, corn, and pref.. _ _
New York Lackawanna & West. (guar.)
N. V. New Haven & Hartford (guar .)- -
Pittsburgh Bessemer & Lake Erie, corn_
Pitts. Ft. Wayne & Chic. reg. gu. (qu.).
Pitts. Ft. W. dr C. special guar, (guar.)
Pitts. Youngs. dc Ash., corn. and prof__ _
Reading Company, 2d pref 
St. Lours & San Fran., 1st pref. (qu.). _

Chic. & East. Ill. pref. tr. certs (guar.)
Southern Pacific, corn. (guar.) (No. 6). 
ToledoSt. Louis & Western, pref 
Union Pacific, common (guar.) 

Preferred 
Utica & Black River 
Warren  

Street & Electric Railways.
Amer. Cities Ry. & Lt., pf WO (No. 7)-
Bangor By. & Electric (guar.) 
Chicago City Ry. (quar.) 
Cincinnati Street By. (guar.) 
Havana Electric By., pref. (guar.) 
lloughton Co.(Mich.)St.Ry.,pf.(No. 12)
Louisville Traction, coin. (guar.) 

Preferred 
Philadelphia Traction 
Portland Ry. Light & Power. pref. (qu.)
Ridge Avenue Passenger, Phila. (guar.)
Rochester By., pref. (quar.) 
St. Jos. Ry. L. H. & P., pref. (guar.)._ _
Seattle Electric Co., pref. (No. 15) 
South Side Elevated, Chicago (quar.). _
Spring Add (Ill.) By. dc Light (guar.) - -
Twin City Rap. Tr., Minn., pref. (guar.)
Union Traction of Indiana, prof 
United Railways of St. Louts, pref. (quar.)
United Trae. dr Elec., Prov. (quar.). - -
Washington Water Power, Spokane (qu.)
West End Street, Boston, common- - - -
Winnipeg Electric Ry. (guar.) 

Banks.
Aetna National (guar.) 
Chatham, National (guar.) (No. 149) 
Citizens' Central National (guar.) -- -- —
Coal & Iron National (guar.) 
Commerce, National Bank of (guar.)._
Fifth Avenue (guar.) 
First National (guar.) 
Fourth National (guar.)  
Hanover National (guar 01 
Irving National Exchange (guar.) 
Mechanics' National (guar.) 
Metropolitan (guar.)  
Nassau Nat.. Brooklyn, (guar.) (No.91)
Nineteenth Ward (guar.) (No. 27) 
Park, National (guar.)! 

Trust Companies.
Ilankers'(guar.) 
Bowling Green (guar.) 
Brooklyn (guar.) 
Central (qwzr  •
Fifth Avenue (guar.) 
Guaranty (guar.) 
Long Island Loan & Tr. Bklyn. (guar.)._
Metropolitan (guar.) (do. 45) 
Morton (guar.) 
New York (guar.)  
Title Guarantee dc Trust (guar.) 
Van Norden (guar.) (No. 12) 
Washington (guar.)  

Miscellaneous.
Aeolian ,Weber Plano&Planola ,pf.(qu.)_
Amer. Agricsil. Chem. pref. (No. 18).....
Amer. Beet Sugar, pref. (qu.) (No. 35)_ _
American Can, preferred (guar.) 
Amer. Car & Fdry., corn. (qu.) (No. 22)

Preferred (guar.) (No. 36) 
American Caramel, preferred (quar.)- -
American Express  
Amer. Iron rel Mfg., corn. & pf.(qu.)
American l'ine Manufacturing (quar.). _
American Rack,. or. common (quar.)_ _ _
Common re xtra) 

American Screw (qmar.) 
Amer. Shipbuilding, ref. (guar.) 
Amer. Smelt. & Ref.. corn. (0-).(N0•18)
Pret,rred (guar.) (No. 35) 

American Snuff, common (guar.) 

- 
Preferred (guar.) 

American Sugar Retg., com.&pt. (qu.).
American Surety (guar.) (No. 75) 
American Telephone & Telegraph (quar.)
American Tobacco. preferred (quar.)-
American Type Founders, common (qu.)

Preferred (guar.) 
Bell Telephone of Canada (guar.) 
Bell Telephone of Pennsylvania (quar.)_ -
Bliss (E. W.), cont. (guar.) (No. 62). -

Preferred (guar.) (No. 62) 
Calumet & Hecia Mining (guar.) 
Cambria Iron 
Canadian Gen. Eke., Ltd., cons. (guar.)

Preferred 
Celluloid Company (guar.) 
Central Coal & Coke, common (guar.)_ _ _

Preferred (guar  
Central Leather, preferred (quar.) 
Ch. Jet. Rys. & U. Stk. Yds., corn. (qu.)

Preferred (guar.) 
Chicai:n Trt,-,--",

1 Itch. 20  
23-i May 11 April 4 to May 11
I April 1  
2 Itch. 31 Holders of rec. Feb. 29
IX April 1 Holders of rec. Mch. 2
3 Mch, 31 Mch. 11 to April I

Itch. 31 Mch. 11 to April 1
2 April 1 Mch. 11 to April 1
1% April 1 Holders of rec. Itch. 21

Aprll 20 Holders of rec. Mch. 20
2 April 1 Holders of rec. Itch. 16
1% April 1 Holders of rec. Mch. 20
2 Melt. 25  
2% April 1 Holders of rec. Mch. 21
2 April 1 Mch. 29 to April 1
23 April 1 Mch. 17 to Mch. 31
1 April 15 Holders of rec. Mch. 31
1% April 1 Mch. 14 to Mch. 25
3 April 15 Meh. 28 to April 15
34 April 15 Mch. 23 to April 15
IX April 15 Mch. 25 to April 15
2 April 1 Holders of rec. Itch. 13
1% April 1 Holders of rec. Mch. 14
2 Melt. 31 Holders of ree.Mch. 16a
14 April 1 Holders of rec. Mch. 17
1% April 7 Mch. 15 to April 4
13 April 1 Mch. 15 to April 2
34 Mcli. 25 Holders of rec. Itch. 14
2 May 0 Holders of rec. April 22
1 April 1 Mch. 18 to April '2
14 April 1  
1% April 1  
2 April 15 April 12 to April 15
24 April 1 Feb. 27 to Mch. 15
2 April 1 Feb. 27 to Mch. 15
3% Niels. 30 Holders of rec. Mch. 15
33- April 15 Holders of rec. April 4

1% April 1 Mch. 22 to April 1
1X April 1 Holders of rec. Mch. 20
14 Mch. 30 Mch. 10 to Zilch. 15
1% April 1  
1% April 15 April 1 to April 15
3 April 1 Holders of rec. Itch 18
1 April 1 Itch. 11 to April 1
2% April 1 Mch. 11 to April 1
$2 April 1 Holders of rec. Merl. 7
iq April 1 Holders of rec. Mch. 15
$3 April 1 -
1X April 1 Holders of rec. Mch. 25
1% April 1 Holders of rec. Itch. 10
3 April 1 Holders of rec. Mch. 12
X Itch. 31 Mch. 22 to Mch. 31

1 April 1 Holders of rec.hIch. 20a
1% April 1 Holders of rec. Mch. 16
2% April 1 Itch. 27 to April 1
1X April 10 Itch. 28 to April 10
13- April 1 Mch. 11 to April 1
13% April 1 Holders of rec. Mch. 20
3% April 1 Mch. 22 to April 1
24 April

2 April 1 Itch. 17 to April 1
4 April 1 Mch. 21 to Meth 31
13 April 1 Holders of rec. Itch. 27
15 April 1 Holders of rec. Itch. 11
2 April 1 Mch 24 to April 1
25 April 1 Holders of rec. Mch. 31
8 April 1 Holders of rec. Mch. 31
2 April 1 Mch. 18 to Mch. 31
4 April 1 Mch. 21 to Itch. 31
2 April 1 Itch. 21 to April 1
3 April 1 Holders of rec. Mch. 21
I% April 1 Mch. 22 to Itch. 31
3 April I Holders of rec. Mch. 28
23% Mch. 31 Holders of rec. Mch. 20
4 April 1 Holders of rec. Itch. 20

4 April 1 Holders of rec. Meli. 26
5 April 1 Itch. 27 to April 1
5 April 1 Holders of re( .Met. 230
15 April 1 Mch. 18 to Mch. 31
3 Mch. 31 Holders of rec. Mch. 30
5 Mch. 31 Holders of rec. Mch. 31
3 April 1 Holders of rec. hich. 21
6 April 1 Mch. 21 to April 1
5 Itch. 31 Mch. 26 to Mch. 31
8 Mch. 31 Mch. 24 to Itch. 31
4 Itch. 31 Holders of rec. Mch. 23
2 Mch. 31 Holders of rec. Mch.
3 April 1 Merl. 25 to April 1

13% Mch. 31 Mch. 21 to April 1
3 April 15 Itch. 17 to Itch. 31
14 April 1 Holders of rec. Itch. 21
13% April 1 Holders of rec. Mch.18a
1 April 1 Itch. 11 to Itch .19
13% April 1 Itch. 11 to Itch. 19
2 April 1 Mch. 12 to April 1
3 April 1 Holders of rec. Feb. 29
13% April 1 Holders of rec. Mch. 21
2 April 1 Holders of rec. Itch. 14

• met'. 31 Mch. 22 to Mch. 31
2 Mch. 31 Itch. 22 to Met. 31
13% Mch. 31 Itch. 22 to Itch. 31
134 April I.; April 5 to April 15
1, April 15 hich. 23 to Mch. 31
IX April 1 Mch. 13 to Mch. 16
3 April 1 Holders of rec. Mch. 14
13% April 1 Holders of rec. Mch. 14
13% April 2 Mch. 2 to April 2

meh. 31 Mch. 15 to Itch. 31
2 April 15 Itch. 20 to Mch. 31
14 April 1 Holders of rec. Itch. 14
1 April 15 Holders of rec. April 10
13% April 15 Holders of rec. April 10
2 Aprl 15 Holders of rec. Mch. 23
14 April 15 April 5 to April 15
23% April 1 Itch. 26 to Itch. 31
2 April 1 Mch. 26 to Mcli. 31
$5 Mch 31 Holders of rec. Mch. 5
2 April 1 Holders of rec. Mch.14a
1X April 1 hIch. 14 to Itch. 31
33% April 1 Mch. 14 to Mch. 31
13% April 1 Mch. 11 to April 1
13% April 15 Holders of rec. Itch. 31
13% April 15 Holders of rec. Itch. 31
1% A 11 1 Holders of rec. Itch. 10
2 April 1 Holders of rec. Mch. 11

, 11.4 April 1 Holders of rec. 11th. 11
to

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous—Continued.
Cincinnati Gas dc Electric (guar.) April 1 Holders of rec. Mch. 14
Columbus Gas & Fuel, pref. (quar.)___ _ IX; April 1 Holders of rec. Mch. 16
Columbus & Hock. Coal & Iron, pf. (qu.) 1% April 1 Holders of rec. Mch. 20
Consolidated Cotton Duck, pret 3 : April 1 Mch. 21 to April 1
Corn Products Relining, pref. (guar.).— 1 April 10 Holders of rec. Mch. 31

Preferred (extra) 1 April 10 Holders of rec. Mch. 31
Cumberland Tel. & Tel. (qu.) (No. 98).. 13.f April 1 Itch. 20 to April 1
Dominion Coal. Ltd, common (guar.)" 1 April 1 Mch. 21 to Mch. 31
Duluth Edison Elec., pref. (qu.) (No. 8) 14. April 1 Holders of rec. Mch.17a
Eastman Kodak. common (guar.) 24' April 1 Holders of rec. Feb. 29

Preferred (guar.) 1% April 1 Holders of rec. Feb. 29
Electric Boat, pref. (guar.) (No. 19)..... 2 April 1 Meli. 25 to Mch. 31
Evansville Light, pref. (guar.) April I Holders of rec. Itch. 20
General Chemical, preferred (quar.)- -  14 April 1 Holders of rec. Mch. 21
General Electric (guar.) 2 April 15 Holders of rec. Mch. 4a
Guggenheim Explor. (guar.) (No. 21)_ _ _ 2% April 1 Mch. 14 to Aprll 1
International Nickel, pref. (guar.) 134 May 1 April 11 to May 1
International Silver, pref. (guar.) April 1 Feb. 29 to April 1
Internat. Smokeless Pow. & Chem., corn. April 1 Holders of rec. Mch. 20

Preferred 4 May 15 Holders of rec. April 30
Mackay Companies, corn. & pref. (guar.) 1 April 1 Mch. 16 to Mch. 18
Manning, Maxwell & Moore (guar.). _ April 1 Holders of rec. April 1
Massachusetts Gas Cos.'common (quar.) 1 April 1 Mch. 17 to Mch. 30
Massachusetts Lighting (quar.) 1% April 15 Holders of rec. April 1
Mergenthaler Linotype (guar.) 2% Mch. 31 Itch. 15 to Itch. 31
Michigan Light, common (guar.) 1 April 1 Holders of rec. Mch. 16a

Preferred (guar.) 13-5 April 1 Holders of rec. Mch. 16a
National Biscuit, common (guar.) 1% April 15 Holders of ree.Mch. 28a
Common (extra) 1 April 15 Holders of rec.Mch. 28a

National Enam. & Stamp., pref. (guar.) 1% April 1 Mch. 12 to April 1
National Lead, corn. (guar.) (No. 17).. 1% April 1 Mch. 14 to Mch. 15
NationalLicorice, preferred (quar.)_ _ _ 134 Itch. 31 Mch. 28 to Meli. 31
National Sugar Refining, pref. (quar.)_ - 14 April 2 Mch. 19 to April 2
National Surety (guar.) 2 April 1 Itch. 22 to April 1
New York Dock, preferred 2 April 15 Holders of rec. April 1

Preferred (extra) Apra 15 Holders of rec. Aprll 1
Nova Scotia Stcel&Coal,Ltd.,com.(qu.) 154 April 15 Holders of rec. Mch. 3

Preferred (quarterly) April 15 Holders of rec. Mch. 3
Otis Elevator, common 1541 April 15 Holders of rec. Mch. 31

Preferred (guar.) 1% April 15 Holders of rec. Mch. 31
Peoria Light, pref. (guar.) April 1 Holders of rec. Mch. 20
Procter & Gamble, pref. (guar.) 2 April 15 Holders of rec.hich. 31a
Quaker Oats, common (guar.) 1% April 15 Holders of rec. Apr 4
Common (extra) 34 April 15 Holders of rec. April 4

Quincy Mining (guar.) (No. 43) $1 50 Mch. 23 Itch. 4 to hich. 9
Railway Steel Spring, common 2 April 22 April 12 to April 22
Republic Iron&Steel. pf.(q11.) (No. 28) April .1 Holders of rec.Mch. 21a
Royal Baking Powder, common (quar.). 2% Merl. 31 Holders of rec. Bich. 14

Preferred (guar.) 1% Mch. 31 Holders of rec. Itch. 14
Safety Car Heating & Lighting (quar.)_ _ 2 April 1 Holders of rec. Itch. 16
St. Joseph Stock Yards (guar.) 134 Itch. 31 Holders of rec. Mch. 24
Sears, Roebuck & Co.

' 
pref. (quar.)___ _ 13% April I Mch. 16 to April 1

Sloss-Sheffield Steel &Iran, pref. (guar.) 13% April '1 Holders of rec. htch.18a
Swift & Co. (guar.) (No. 86) 13% April 6 Holders of rec. Mch.14a
Tefft Weller 

Co., 
pref. (guar.) (No. 27).. 1% April 1 NMI. 21 to April 1

Texas & Pacific Coal (guar.) Meli. 31 Itch. 19 to /deli. 31
Union Bag & Paper, pref. (qu.) (No. 36) 1 April 15 Itch. 15 to April 15
Union Switch & Sig., corn. & pf. (qu.).. 3 - April 10 April 1 to April 10
Union Typewriter, 1st pre/. (No. 30)-.... 3% April 1 Mch. 20 to Mch. 31
2d preferred (No. 30) 4 • April 1 Mch. 20 to Mcli. 31

United Bank Note Corp., pref. (quar.)- 1% April I Itch. 19 to April 1
United Fruit (quar.) (No. 35) 2 April 15 Holders of rec. Meth 26
United Gas Improvement (guar.) 2 April 15 Holders of rec. Mch. 31
United Shoe Machinery, corn. (quar.)__ 2 April '4 Holders of rec. Mch. 14

Preferred (quar.) 134 April :4 Holders of rec. Mch. 14
United States Leather, pref. (quar.)- - - _ 134 April 1 Holders of rec. Mch. 10
U. S. Smelt., Ref. Re Mtn., coin. (guar.)_ April 15 Holders of rec. Mch. 31
Preferred (guar.)  13% April 15 Holders of rec. Mch. 31

U. S. Steel Corp. corn. (guar.) (No. 17) Itch. 30 hIch. 17, to April 20
Va.-Car. Chemical, pref. (qu.) (No. 50). 2

34
April 15 April 1 to April 15

Western Union Telegraph (quar.) 1Xd April 15 Mch. 21 to Mch. 31
Westinghouse Air Brake (guar.) 2% April 10 April 1 to April 10

a Transfer books not closed. b 3% declared, 14% payable April 15 and
14 % Oct. 15. d Payable in stock.

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:

Stocks.
100 Simpson Securities Co ._ 

_- 
213%

100 Union Typewriter Co 2d pf 903-4
20 First Nat. Bank of Yonkers

N.Y 
10 Otis Elevator Co., pref___ . 81
40 Lincoln Gas & Elec.Lt.Co_ 73%
1 Peoria Light Co., com- _ - - 31 3i.
5 Peorla Light Co., pref_ _ _ _ 75
5 Evansville Light Co. pref_ 633%
1 Evansville Light Co., cam_ 21 X

10 N . Y Mtge. & Security Co _ 130
100 New Amsterdam Nat. Ilk_ 423%
16 Sharon Ry. Co... $5234 per sh.
20 Casualty Co. of America_ _ _125
5 Fairchild & Johnson Co.

(11,,cv Fairchild Co.)_ 80

Stocks.
10 Century Realty Co_ 181
40 Woods Realty Co $50 lot
25 National, Copper 

Bank_- 
_ .1913%

250 Read Timber & Lumber Co
"Ltd.," corn  • 1  share

25 Broadway Trust Co—  - ---1053%
10 Home Insurance-Co  4353-4
ati, Albany Insurance Co 115
40 Merchants' Exch,Nat.Bk_ _165
50 Electric Boat Co., pref_ _60
105 Carnegie Trust Co .130-155
100 W. H. Bundy Recording Co 5

Bonds.
$10,000 Simpson Securities Co.

Coll: tr. Os, 1929, J. & J.85 & int.

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

FOREIGN IMPORTS AT NEW YORK.

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

Dry Goods $2,453,178 $4,096,763 $3,476,554 $2,905,903
General Merchandise 7,805,139 12,105,067 10,495,197 13,252,503

Total  ;10,258.317 $16,201,830 $13,971,751 $16,158,406
Since January 1.

Dry Goods $33,473,832 $45,418,292 $40,076,970 $35,010,640
General Merchandise 93,039,287 146,822,420 123,911,397 130,887,878

Total 11 weeks $126,513,119 $192,240,712 $163,988,367 $165,898,518

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 14 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK,

1908. I 1907. 1906. 1905.

For the week $17,824,406 $13,837,522 $11,918,224 $11,913,848
Previously reported 160,652,382: 123,809,695 126,312,347 100,823,262

Total 11 weeks' 3178,476,788
1
$137,647,217 $138,230,571 $112,737,110

The following table shows the exports and imports of
specie at the port of New York for the week ending March14
and since Jan. 1 1908, and for the corresponding periods in
1907 and 1906.

,
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.

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

Total 1908 
Total 1907 
Total 1900 

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

Total 1908
Total 1907 
Total 1906 

Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1

  $3,413,212
198,815
7,540

$600 $248,235 $66,040 1,839,422
162,416

7,000 536,475 19,101 722.330
9,735 126,737 877,103

$7,600 $794,445 $211,878 $7,220,838
1,702,226 67,973 1,627,544
3,652,375 23,028 504,657

$778,015 $7,606,947 $37,316
315,000 $4,305 30,485

4,295 33,945
2,150 130,542 1,881 41,414

612 359,659
3,000 238,318
350 15,402 111,852

$780,165 $8,055,839 $26.495
. -
$852,989

819,405 8,541,137 27.355 490,279
680,740 12,878,007 27,219 523,781

Of the above imports for the week in 1908, $50,000
were American gold coin and $8,833 American silver coin.
Of the exports during the same time $7,600 were American
gold coin and   were American silver coin.
Statement of New York City Clearing-House Banks.-The

detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending March 14
The figures for the separate banks are the averages of the
daily results. In the case of the totals, however, a departure
was made with the statement for Feb. 8, so that in addition
to the averages for the week the actual figures at the end of
the week are now given.

We omit two ciphers (00)-in all cases.

Banks.
00s omitted.

Capital.

Bank of N.Y --
Manhattan - -
Merchants' - ---
Mechanics' -- --
America  
Phenix  
City  
Chemical  
Merchants' Mx 
Gallatin 
Butch. & Drov.
Greenwich  .
Amer. Ex 
Commerce 

• Mercantile _
Pacific  
Chatham  
Peoples'  
Hanover 
Citizens' Cent 
Nassau 
Market& Fult'n
Metropolitan _..
Corn Exchange
Imp. & Traders'
Park  
East River __ - -
Fourth  
Second  
First  
Irving Nat Ea.
Bowery
N. Y. Comity_ _
German-Amer
Chase 
Fifth Avenue..
German Ex.--
Germania 
Lincoln  
Garfield -  
Fifth  
Metropolis _ _ _ _
West Side 
Seaboard 
Liberty _ _
N. Y. Prod. Ex.
State 
14th Street_ _ -

Totals, Average

2.000,0
2,050,0
2,000,0
3,000,0
1,500,0
1,000,0

25,000,0
3.000.0
600.0

1,000,0
300,0
500,0

5,000,0
25,000,0
3,000,0
500,0
450,0
200,0

3,000,0
2,550,0
500,0

1,000,0
2,000.0
3,000,0
1,500,0
3,000,0
250,0

3,000,0
1,000,0

10,000,
2.000,0
250,0
500,0
750,0

5,000,0
100,0
200,0
200.0

1,000,0
1,000,0
250.0

1,000.0
200,0

1,000,0
1,000,0
1.1)00.0
1,000,0
1,000.0

124,350,0

Actual figures t

Surplus.

3,168.7
3,236,6
1,613,3
3,704,8
4,631,9
530.0

24,886,9
5,606,3
528,3

2,411,4
141,8
723,2

5,136,8
14.956,3
2,435,4
823,4

1,000,4
470,4

9,286,3
1,190,0
364,9

1,571,7
1,033,2
5.069,5
7,258.7
9,265,0
118,8

3,321,3
1.629,2

20,085,4
1,267,6
785,0

1,079,8
626,0

4,991.1
1,924,4
879,4
966,9

1,175,9
1,227,2
442,5

1,743,9
705,7

1,572,9
2.394,4
646,3
858,6
377,4

159,804,9

his morn! ng

Loans.
Average.

Specie.
Average.

20,134,0
24.570,0
19,033,0
24,583,0
24.171,0
7,456,0

178,494,1
31,617,8
6,609,9
9,178,1
1,973,5
5,142,9

34,347,8
152,310,0
8,728,2
3,133,7
5,648,1
1,802,3

60,965,1
20,331,9
4,173,1
7,778,7
10,765.3
41,126,0
20,569,7
74.705,0
1,212,9

20.953,0
10,301,0

111.536,4
16,409,0
2,611,0
6,751,3
3,661,7

70,319,7
12,281,6
3 ,844,4
4,882,7
13,215,7
6,266,0
3,018,0
10,564,9
4,169,0
18,708,0
14,431,2
5,394,4
10,919,0
3,919,8

1160,719.5

1162,961,9

4,468,0
11,480,0
3,652,0
5,594,0
5,037,6
1,556,0

53,943,5
7.511,7
1,596,6
1,295,5
327,8

1,322,1
0,149,3

23,878,3
1,020,1

• 532,8
642.0
490,3

10,383.6
4,756,3
526,6

1,700,8
2,684,7
9,436.0
5,103,0
19,634,0

249,4
4,301,4
2,369,0

26,332,4
2,950,2
783,0

1,258,4
714,4

17,808,7
2,601,1
270,0
958,1

2,463,0
1,699,6
510,7

1,292,4
832,0

4,747,0
2,918,5
1,680,8
2,629,0
404,7

264,496,4

207,822,2

Legate.
Average.

820,0
1,430,0
1,439,0
1,274,0
2,038,4

69,0
3,443,0
1,819,9
210,9
579,3
84,2

300,0
1,373,5
9,933,1
256,3
445,4
868,5
47,3

7,915,1
324,9
702,3
663,2
162.2

2,979,0
1,530,0
2,392,0
152,0

1,498,0
427,0

1,012,4
1,413,8

93,0
629,1
164,4

2,537,8
1,135,2
625,0
561,6
926,2
245,8
344.4

1,512,6
271,0
979,0
514,3
256,3
189,0
537,6

59,126,0

60,303,1

Deposits. a
Average.

Re-

19.430,0
33,300,0
19,474,0
25,498.0
26,004,6
6.319,0

176,966,6
33,251,6
6,899,3
7,174,1
1,918,1
5.651,6

28,314,3
132,672,7

4,282,1
3,047,6
5,630,0
2,068.3

70,364,5
19,577,9
4,512,1
8,057,7
10,919,3
48,398,0
24,570,0
84,393,0
1,393,5

21,481,6
10 .969,0
101,256,5
16,585,3
3,460,0
7,150,9
3,370,0

77,704,5
13,821,9
3.875,7
5,780,8
13,837,7
6,464,3
3,201,3

10,599,7
4,591,0

21,887,0
13,006,0
6,463,6
12,164,0
4,010,0

1171.829,3

1179,103,7

27.2
38.7
26.1
26.9
27.1
25.7
32.5
28.0
26.1
26.1
21.4
28.6
26.5
25.4
29.8
32.0
26.8
25.9
20.0
25.9
27.2
29.3
26.0
25.6
26.9
26.0
28.7
27.0
25.4
27.0
26.3
25.3
26.4
26.0
26.1
27.0
23.0
26.2
24.5
30.0
26.7
26.4
24.0
26.1
26.3
29.9
23.1
23.4

27.6

27.8

On the basis o averages 'circulation" amounted to $61,406,200 and United States
deposits (Included in deposits), $49,260,500; actual figures March 14, circulation,
$01,326,000, United States deposits, $48,328,700.,

The statements compiled by the State Banking Depart-
ment, together with the totals for the Clearing-house banks,
both the averages for the week and the actual figures at the
end of the week, are shown in the following table. In the
figures for State banks and trust companies all of these insti-
tutions in Greater New York are included.

NEW YORK CITY BANKS AND TRUST COMPANIES.
Week ending March 14 1908.

Loans and Reserve on P.C.
00s omitted. Investments. Specie. Legal.?. Deposits. Deposits. of !O-

E $ serve.
Clearing-House •

Banks-Actual.1.162,961,9 267,822,2 60,303,1 1,179,103,7 328,125,3 27.82
+2,066.7 +659,8 +1,554,5 +4.586,4 +2,214,3

Clearing-House
Banks-Avge _1.100,719,5 264,496,4 59,126,0 1.171,820,3 323,622,4 27.61

-3,629.7 -792.3 +353,6 -3,871,2 -438,7
State Banks-

Average   251,813,2 47,440,5 a5,060,6 284,315,3 79,018,0 28.5
+2,616,2 +1,410.7 -236.9 +3,394,3 +1,513.6

Trust Companies
-Average - --

State Banks. and
Trust Co's-not
in Clear.-House.

699,238.8 39,561,4 a5,314.1 658,208,0 172,991,4 28.7
+716.7 +399,2 -331,8 +813,2 -2,030.2 •

773,948,9
+1,258,4

43.345,2 a10,374,7
+401,1) -213,5

b740,353,2 192,993,6 20.5
+956,7 -1,320,7

+ Increase over last week. - Decrease from last week.
a Includes bank notes. b After eliminating the item "Due from reserve deposi-

tories and other banks and trust companies in New York City," deposits amount to
$623,178.71)0, an increase of $3,477,100 over last week's figures.

Week ending March 14 1908.

Loans. Deposits.
State Banks $78,409.600 $80,014,900

+225,000 -39,400
Trust Companies 117.830,300 124.017,000

+197,000 -83,400

• NOM.-In the case of the Clearing-House banks the deposits are "net" both Tor
the average and actual figures; in all other cases "gross" deposits are shown. The
Clearing-House actual figures included U. S. deposits amounting to $48.328,700,
a decrease of $4.542,600 from last week; averages included U. S. deposits of
$49.260,500. a decrease of $5.213.600 from last week.
"Reserve on deposits" includes. for both trust companies and State banks. net

only cash items but amounts due from reserve agent3, and in the ease of trust com-
panies includes likewise municipal bonds. State banks in New York City are re-
quired by law to carry a reserve amounting to 15% of deposits. while outside of
New York City only 10% is required, which reserve in both eases need not be more
than one-half in cash. Trust companies in Greater New York are required to keep
a reserve of 15%. of which only 5% need be in cash and15% more may be in muniel
pal bonds, while in the case of the trust companies in the rest of the State the re-
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in
municipal bonds.

The State Banking Department also furnishes the follow-
ing report for State banks and trust companies outside of
Greater New York.
STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK

% of
Reserve. Res.

$14,554,400 18.8
-10,300

19,581,000 16.0
-224.300

+Increase over last week. -Decrease from last week.

Reports of Non-Member Banks.-The following is the
statement of condition of the non-member banks for the
week ending March 14, based on average daily results:

We omit two ciphers (0,0) in all cases.

Bank.

N. Y. City.
Boroughs of
Man.&Brx.
Wash. lIgts
Century
Colonial _ _ _
Columbia _ _
Fidelity _
Jefferson_ _ _
Mt. Morris_
Mutual _
19th Ward_
Plaza  
23d Ward 
Union Ex-
Yorkville  
Coal &I.Nat
NewNethrd
Batt Pk•Nat
Borough of
Brook lon

Broadway
Mfrs Nat-.
Mechanics'.
Nassau Nat.
Nat. City - _
Jersey City
First Nat..
Hud .Co.Nat
Third Nat..
Hoboken.

First Nat. _
Second Nat.

Tot. Mch.14
Tot. Melt. 7
Tot. Feb.29

Capi-
fol.

Sur-
plus.

Loans,
Disc' ts
and

Invest-
mewls.

Specie.

Legal
7'ender
and
Bank
Notes.

Deposit with

Net
Deposits.

Clear-
tag

Agent.

Other
Banks.
&c.

$ $ $ $ $ $ $ $
100,0 181,5 880,0 13,0 45,0

103,0-
_ _ 777,0

200,0 144,6 1,279,1 21,5 97,2 125,6 316,1 1,622,6
100,0 474,1 3,146,3 375,2 178,9 483,5 791,0 4,433,3
300,0 492,8 4.940.0 351,0 310,0 395.0 ____ 5,427,0
200,0 157,5 1,030.7 51,6 26.3 104,8_- - 932,7
500,0 700,7 3,314,4 38,0 195,8 145.1 95,8 2,993.2
250,0 225,1 2,243,8 197,4 39,3 399,5 58.9 2,783,0
200,0 305,2 2,831,6 21,4 289,1 543,8 4,9 3,240,6
300,0 471,3 4,174,7 53,8 356,8 142,0 485,6 4,762,0
100,0 376,4 3,422,0 222,0 127,0 739,0 _-__ 4,040,0
100,0 179,4 1,515,5 166,5 68.3 264,2 ---- 1,851,0
750,0 897,8 5,642.7 537,1 283,3 639,9 --__ 5,543,0
100,0 402,0 3.317,8 48,0 521,3 300,8 -- . 4.086,8
500,0 668,6 4,127,0 512,0 227,0 644,0 30,0 4.196,0
200,0 209.4 1,337.0 87,0 10,0 87,0 ____ 1.093.0
200.0 129,8 898,8 83,3 40,4 43,9 - --- 701.8

150.0 382,1 2,281,8 45,1 509,3 288.8 268,8 3,069.3
252.0 '755,2 5,378,3 583,8 153,4 784.0 67,6 5,860.2

11,000,0 860,0 9.201,4 253,5 686,0 741,7 106,0 10.480,7
750,0 928,1 5,468,0 270,0 523,0 1,482.0 ___ 5.861,0
300,0 551.7 3,141,0 117,0 552,0 1.427,0 252,0 5,062.0

400,0 1,199,5 4.319,5 208,2 337,5 1,831,4 595,0 6,175,2
250,0 737,0 2,171,2 115,2 43,1 248,5 347,9 2.093,0
200,0 360,6 1,796,4 58,2 104,5 552,0 30,0 2,123,1

220,0 597,2 2.268,4 110,6 7,6 137,9 140,1 1,921,6
125,0 197,1 1,721,4 64,8 52,7 70,5 155.0 1.758,

7 747,0 12,584,7 81,648,8 4,605,2 5,784,8 12,722,8 3,744,7 92,887,3
7,747,0 12,584,7 81,004,0 4,744,1 5,697,0 13,161,4 3,571,8 91 667,5
7,747,0 12,584,7 80,441,9 4,624,5 5,837,0 12.774,6 3,170,2 90,048,2

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

We omit two ciphers in all these figures..

Banks.
Capital
and

Surplus.
Loans. Specie. Legate.

New York $
Feb. 15_ 283,911,1 1135.248,2 253.424,2 60,503,3
Feb. 21_ 283,911.1 1143,969.7 258,374,8 60.666.6
Feb. 29 284,214.9 1161,057.7 261,318,2 59,850,4
Mch. 7._ 284,214,9 1164,349,2 265,288,7 58,772.4
Mch .14.. 284,214,9 1160,719.5 26 .496,4 59,126,0
Boston.
Feb. 21__ 44.036,0 190,465,0 20,055,0 2,903,0
Feb. 29.. 44,036.0 189,313.0 19,631,0 2,845,0
Mch. 7_ 44.036,0 187.466,0 18,929,0 2,744,0
ch .14..
Phila

44,036,0
•

181.132,0 18,876,0 :•.787,0

Feb. 21._ 54,440,0 217,078,0 57.836,0
Feb. 29.. 54,440.0 216,355,0 58.730,0
Mch. 7_ _ 54,440,0 216.403,0 60,293,0
Mch .14_ 54,4 o.0 216,331, 61,298,0

Deposits. a Ctreu-
Wien.

$
1132.309,1
1146,291.4
1167.623,7
1175,700,5
1171,82 ,3

205,795,0
202,469,0
202,369,0
202,6 2,0

237,778,0
238,135.0
237,851,0
239,748,0

66.723,5
66,187.7
64.133,6
62,162,3
61,405,2

10,826,0
10,771,0
10,799,0
10,824.0

17,905.0
17.864,0
17,731,0
17,706,0

Clearing's.

1,092.577.8
1.028.157.3
1,225,514,0
1,150,799,7
1,244,08 ,5

107.818.6
124,334,6
127,451,1
12.'.009.4

85.071,7
114.844,0
115,571.4
103,355.5

a Including Government deposits. and for Boston and Philadelphia the item
"due to other banks." At New York Government deposits amounted to 549,260.500
on March 14. against $54,474,100 on March 7; at Boston to 35,539.000 on March 14.
against 56,186,000 on March 7.

Atuthing and financial.

We shall be pleased to mail to institutions and invosters_cpples
of our Bond Circular entitled "INVESTMENT OPPORTUN6
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 84 WHITE
Members New York Stock Exthanse.

NASSAU STREET. HANOVER BANK BII/LDING

DEALERS IN INVESTMENT SECURITIES
Commission Orders Executed for Cash Only
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tianiteX67 6azettr.
Wall Street, Friday Night, March 20 1908.

The Money Market and Financial Situation.—The events
of the week affecting business at the Stock Exchange have
been for the most part of a character to discourage investors
and to cause a decline of security values. The advance
movement noted last week was not, as we then stated, based
on any real improvement in general conditions, and therefore
was of short duration.

Beginning on Monday, liberal sales to secure accrued
profits caused a general decline, which has been followed by
irregular and featureless markets with a vague, indefinite
tendency.
A reduction of the dividend rate on New York Central

shares was not wholly unexpected, but its effect was never-
theless depressing, and the announcement of Baltimore &
Ohio net earnings for February, showing that they were
below the fixed charges for the period, and that for the 3
months ending March 1 they were over $3,000,000 less than
for the corresponding months last year, no doubt fairly
illustrates the industrial situation of the country.
The Bank of England reports another increase in the per-

centage of its reserve and reduces its official rate of discount
from 33/ to 3%—a rate which has not been in force since
September 1905. The local money market remains dull and
unchanged in general features
The open market rates for call loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 19% to 2%. To-day's rates on call were 1%(4)2%.
Prime commercial paper quoted at 53'@,6% for 60 to 90-day
endorsements and 53/2(4)6% for best single names.
The Bank of England's weekly statement on Thursday

showed an increase in bullion of £615,273, and the per cent
of reserve to liabilities was 51.26, against 50.01 last week.
The rate of discount was reduced March 19 from 33/2%, as

fixed March 5, to 3%. The Bank of France shows an in-
crease of 3,775,000 francs gold and 3,325,000 francs silver.

NEW YORK CITY CLEARING IIOUSE BANKS.

1008.
Averages for
week ending
March 14.

Dt/ferences
from

previous week.

Capital 
Surplus 
Loans and discounts- -
Circulation 
Net deposits 
U. S. dep. (Incl. above)
Specie  
Legal tenders 

Reserve held 
25% of deposits 

Su-plus reserve- _
Surplus excluding U. S.

deposits  

$
124,350,000
159,86 ,900

1,160,719,500
61,406,200

1,171,829,300
49,260.500

264,496,400
59,126,0 0

323,622,400
292,957,325

Dec.
Dec.
Dec.
Dec.
Dec.
Inc.

Dec.
Dec.

3,629,700
756,100

3,871,200
5,213,600
792,300
353,6 0

438,700
967,800

30,665,075

42,980,200

Inc. 529,100

Dec. 774,300

1907.
Averages for
week ending
March 16.

1906.
Averages for
week ending
March 17.

$
126,150,000
156,252,300

1,051,576,600
51.562,300

1,003,974.400
14,583,400

183,454,400
70,572,300

254,026,700
250,993,6 0

3,033,100

6.678,950

$
116,472,700
145,655, 00

1,025,432,400
50,920,700

1,003,868.700
11,8 8,500

180,431,700
77,63 ,600

258,082,10
252,217.1 0

. ,865.125

8,832,250

Note.—The Clearing House now issues a statement weekly show ng-tlie total
of the actual figures on Saturday morn ng. These figures, together w th the returns
of separate banks, also the summary issued by the State Banking Department
showing the condition of State banks and trust companies not reporting to the
Clearing House, appear on the preceding page.

Foreign Exchange.—The market was active and generally
higher this week. On Tuesday speculative selling caused a
sharp fall, but there was a prompt recovery on the following
day due to re-buying of sight bills and to an insufficient
supply thereof. The Bank of England rate was reduced to
3%.
To-day's (Friday's) nominal rates for sterling exchange

were 4 84(4)4 843 for sixty day and 4 87@,4 873 for sight.
To-day's (Friday's) actual rates for sterling exchange were
4 8340@4 8350 for long, 4 8590@4 86 for short and 4 8620(4)
4 8630 for cables. Commercial on banks 4 8315(4)4 8325
and documents for payment 4 823/2@.4 83%. Cotton for
payment 4 823©4 82%, cotton for acceptance 4 8315@
4 8325, and grain for payment 4 833@4 83%.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 19%()5 183a for long and 5 17%@,5 16%h for
short. Germany bankers' marks were 94 7-16@943' for
long and 95%d@953/ for short. Amsterdam bankers'
guilders were 40 13©40 15 for short.
Exchange at Paris on London to-day 25f. 15%c.; week's

range 25f. 173'c. high and 25f. 153-c. low.
The week's range for exchange rates follows:
 Long  Short  —Cables-

Sterling Actual—
High 4 8340 ® 4 8350 14 8605 0 4 8610 14 8630 ® 4 8635
Low 4 8305 0 4 8310 14 8580 4 8585 14 8605 0 4 8610

Paris Bankers' Francs—
High 5 19% 55 5 18%a
Low 520 0 5 Wi
Germany Bankers' Marks—

High  94 7-16 0 943.
Low  943 0 94%
Amsterdam Bankers' Guilders—

High  1 40 13 0 40 15
Low    1 40 @ 40%

517% 0 516
15 17% 0 5 17%h

1 95%d 0 95%
1 95 0 95 1-16

Less: a 1-16 ot 1%. d 1-32 of 1%. h 3-32 of 1%.
Plus: k 1-16 of 1%. x 1-32 of 1%. y3-32 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
50c. per $1,000 discount; selling 75c. per $1,000 premium.
Charleston selling $1 per $1,000 premium. New Orleans
bank 25c. per $1,000 discount; commercial 50c. per $1,000
discount. Chicago 20c. per $1,000 premium. St. Louis
65c. per $1,000 premium. San Francisco 50c. per $1,000
premium.

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week.
The market for railway and industrial bonds has been

less active, the daily transactions having fallen much below
the recent average amount. The market has been steady
to firm in tone, showing in a list of 20 active issues 13 higher
and 2 unchanged.

Brooklyn Rapid Transit cony. 4s have been the active
features of the week and advanced in sympathy with the
shares. U. S. Steel 5s have also been conspicuously active
and close with a net gain of 2% points. Colorado Industrial
have advanced over 2 points on limited transactions and
Wabash & Pittsbu gh Terminals have been active and
strong. On the other hand, Mexican Central issues and
Interborough-Metropolitan 43.s have lost a part of their
recent advance.

United States Bonds.—Sales of Government bonds at
the Board include $5,500 3s, coup., 1908-18 at 1013" to
101% and -$33,000 4s, coup., 1925, at 121 to 1223t.
The following are the daily closing quotations; for yearly
range see third page following.

Interest
Periods

Mch.
14

MM.
16

Mch.
17

Mch.
18

Mch.
19

Mch.
20

28, 1930  registered Q—Jan *103% *103% *103% *103% *1033% *103%
2s, 1930 coupon Q—Jan *104% *104% *104% *104% *101% *104%
35, 1908-18 registered Q—Feb *101 *101 *101 *101 *101 *101
3s, 1908-18 coupon Q—Feb *101 *101 101% *101 101% *101
3s, 1908-18- __small coupon Q—Feb *100% *100% *100% *100% *100% *100%
48, 1925  registered Q—Feb *121% *121% 122% *121% 121% 121
48. 1925 coupon Q—Feb *122% *122% *122% *122% *122% *122%
2s, 1936_Panama Canal regls Q—Nov *103 *103 *103 *103 *103 *103

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

Railroad and Miscellaneous Stocks.—The stock market
has been fairly active, the transactions averaging nearly
750,000 shares per day, but the strength which was a con-
spicuous feature last week has not continued in force. The
upward movement reached a turning point on Monday,
followed by more or less irregularity, and closing prices are
'generally from 1 to 3 points lower than those then recorded.

New York Central was notably weak on a reduction of its
dividend rate. Delaware & Hudson sold on Monday 9
points higher than last week and subsequently lost over half
the advance. Northern Pacific, Great Northern, Union
Pacific and Reading have been active and covered a range
of from 5 to 6 points, but all except the former close with
only a fractional net change. Brooklyn Rapid Transit has
been active and strong throughout the week on rumors of
a change of fiscal agents.

Industrial stocks have been relatively steady, generally
closing from 1 to 2 points higher than last week.
For daily volume cf business see page 716.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week en Ng March 20.

Sales
for
Week.

Range for Wub. Range sines Jan. 1.

Lowest.

Alice Mining 
Amer Teleg Sz Cable_ _ _ _
Am Steel Fdry tr

Preferred tr rcts 
Bethlehem Steel Corp .. _
Canadian Pac subscrip'n

rets, 1st install paid- _
Central Coal Ic Coke - _ _ _
Chic Un Trac tr rcts_ _
Comstock Tunnel 
Federal Sugar Refin pre(
Gt Northern subscript'n

rets, 95% paid 
Homestake Mining 
Ingersoll-Rand  
Iron Sliver Mining 
Lake Sh ez Mich Sou_ _ _
NY&NJ Telephone.- -
Ontario Silver Mining.- _
St Joseph & Cr Island- _
Western Maryland 

100
50
200
900
100

400
100
700
100
200

1,000
100
100

1,100
5

254
147
100

3.300

$2% Meh 14
50 Mch 14

Mch 16
30,4 Mch 16
12 Bich 20

142 Bich 18
60 Bich 20
1% Mch 19

22c. Mch 18
85 Mch 19

120% Bich 20
72 Bich 16
50 Mch 17
$1% Melt IC
274 Bich 14
100 Mch 14
3 Bich 20
18% Mch 1(
5 Bich 14

Highest.

$2% Mch 141
50 Bich 1.4
5,4 Bich 16
31% Mch 20
12 Mch 20

142 Mch 18
60 Bich 20
2 Bich 19
22e. Mch 18
86 Melt 10

121% Meh 20
72 Bich 10
50 Melt 17
$1% Melt 17
274 Mch 14
100% Mch 20
3 Mch 20
18% Mch 16
7% Bich 20

Lowest. Highest.

$1%
50

27%
12

140
60

21c.
73%

114
07
50
$1%
274
00
2
18%
5

Feb
Meh
Feb
Feb
Jan

Bich
Bich
Mch
Jan
Feb

Feb
Jan
Bich
Feb
Mch
Feb
Jan
Meh
Melt,

$3%
54

31%
16

42%
60
3
30c.
87

23%
72
50
$1%
130
01%

18%
13

Jan
Feb
Feb
Mch
Jan

Meh
Bich
Feb
Jan
Bich

Jan
Jan
Mch
Mch
Jan
Jan
Jan
Bich
Jan

Outside Market.—A dull and sluggish market has been
experienced in "curb" securities the past week, price move-
ments for the most part being insignificant. Any activity
has been confined to mining stocks. Boston Consolidated
Copper was weak, sinking from 153- to 14%, the close to-
day being at 143%. British Columbia Copper from 4%
reached 5, but receded finally to 4%. Butte Coalition
sold up from 203/b to 213, dropped to 20, but recovered
subsequently to 20 8. Cumberland Ely fluctuated be-
tween 8M and 8%. Douglas Copper declined from 63%
to 534, advancing later to 6. Greene Cananea sold down
from 834 to 83, but closed at 8%. Netada Consolidated
Copper was active, the price fluctuating between 1134 and
113%, the close to-day being at 11%. Nevada-Utah fell
from 43j to 3 15-16. Trinity was traded in up from 1434
to 15 and down to 133%. United Copper common declined
from 5 to 4%, but sold up again to 5. Nipissing, after an
early rise from 7 to 734, was lowered to 63/4. Goldfield
Consolidated went up from 53 to 5 5-16 and down to 5.
The upward movement in American Tobacco was a feature.
From 260 it jumped to 309, but sold off to 295 and ends the
week at 300. Standard Oil advanced from 5093. to 510
fell to 505 and closed to-day at 509. Consolidated SS. 4s
were active and higher, advancing from 10 to 10%, a fur-
ther rise to-day carrying the price to 1134. Nevada Con-
solidated Copper 6s "w. i." sold up from 120 to 128 and
down to 125.

Outside quotations will be found on page 716.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
(1(7(31))1, TWO 1.A111..i

El 'r Mk--411(311k87' AND LOWEST SALE PRICES

Salzada,
March 14 aorncr1% Tuesday

March 17

7234 7414 7234 744 72 7312
8414 8514 85 8511 *8412 8512
65 G7 05 67 *0412 67
8214 3312 8138 8338 81 82
*80 82 32 82 *81 83
4414 4514 4353 453 4314 46

* _ 65 * 65 65
145 140 1441.. 1461 14414 145
*57 6212 *57 521 *55 53t2

165 165 169 16934 *165 170
2912 2934 2958 3038 29 3014
11 11 *10 '14 *10 14

*--__ 49 *____ 49 *__48
412 478 434 5 473 478

*3318
- 

*38 *36 
-*10 23 *10 -i6 *IT :23

*6 71. *5 71 *614 738

118 119377 11818 120, 11718 12014
*142 143 • 114312 143 514458 14458
108 109 10914 110 109 110
13212 13312 132 133 132 132
14634 14712 14534 1475/. 140 14712

*185 200 *190 200 *185 200
*115 125 *115 125 *115 125
*140 100 *140 160 *140 100
*-- 5 *_ -- 5 * 5

gig 873 ;09 20 
;io_ 

15
*2 21.
*5 10
4873 493 408 -467- 491-4
*80 92 *85 92 *88 92
24 241 2358 237 231. 24
4702 531, 5334 531, 53 6312
44 441 44 441, 44 4434
15312 150 155 1581, 154 150

-111- 
0474 485 *474 485

1913 1012 20 118 18
4912 491_ 51 52 50 50

*_ 32 *3112 33 *32 _ _

;;;i4 7 7 71 714 -714

1412 15 14 14 *14 15
1453 15 1412 151 1412 1458
2834 291 29 29/ 29 2914
2014 201 21 21 5 2112 22
*55 80 *65 80 *65 80
*75 100 *75 100 *75 100
123 1237 12218 1243 12134 12314
5814 59 5712 583 57 5778

-1612 10.1k j013 -161- ----
*20 24 ,Vio" 24

*65 U6 
*20 24
*65  95 *65 95

"ii *69 -5" ;65" "iS"
*126 130 128 123 *126 12712

734 73 712 73 712 734
1978 20. 1034 20 *18 20

1178 11 *1113 12 1114 1112

2912 29 2912 293 *29 30
*55 65 60 60 *65 65

423 23 2158 2158 *21 23

5138 61. *50 511 5034 5114
*13 15 *13 15 *13 15

*35 50 *36 50 *36 50
30 30 *30 34 *30 34

9612 0814 9812 901 9714 9734
*125 130 *125 130 12514 12514
*15 17 *15 17 *15 17
18 18 18 18 1773 1778
2134 22 22 221 22 22
*53 66 *58 65 *58 55

10458 104 97 1051 10214 105
*130 135 *125 135 *125 135

2234 231 2172 23 2112 2234
54 54 5212 533 6134 5214
35 37 3658 40 3712 3912

*102 106 *103 106 105 105

*____ 50 *__- 50

-1-45.4q 1U111-4 -012 I6V 4 100
*32 34 3334 33 *31 38
*85 100 *85 100 *35 100
*60 64 6214 021. *60 04
134 13412 x133 133 133 134
3278 33 32 32/3 3173 3178
6312 0414 0312 631, 4631. 13312

*70 86 *70 80
12753 12814 12634 12913 12638 12773
10914 10933 109 11014 109 10958
83 8334 8314 8334 *81 83
*80 100 *80 100 . *80 100
*80 85 *80 85 *80 85
11773 11/04 11634 11834 116(8 118
*67 70 *67 70 00 68
*84 90 *84 00 *84 00
10434 106 10333 1001. 10234 10514
*80 88 *80 88 *80 88
*7812 80 *80 801 *78 80
1334 1478 1314 14 1333 1312

2434 20 25 2 25 25

*45 55 *45 55
25 251. 2514 26 "24" 25

*111, 13 1213 12t *11 13

1012 307 *29 31 *29 315$

7413 75 731,3 75 7278 7414

*11013 111 10953 100. 10958 10958

11 11. 11 ha 11 1138

2018 30 3012 31 3034 32

16 1 1534 16 1534 1053
••10 20 *16 20 *10 20
10 10 10 10 *9 10

*1312 143 1438 141 1433 1433
3612 361 3612 38 3712 3712

*83 85 84 84 84 84
12453 12612 12373 127 12233 12512
*so 9070 *SO sir *SO 81

Wednesday
March 18

72 7413
85 8514
66 07
8012 8213
*81 84
4518 47

* • _ 65
145 14634
*55 57
*105 170

2938 3058
*10 )312
*__

iE 
46

8 5
*30
*17 -:fir -
*614 733
11714 120
*142 14412
109 110
132 13212
14512 148

*185 200
*115 125
*140 100

5
20

4814 -4-612
*87 92
2314 2378
5312 5334
44 4434
15318 15514
4450 450

1914 1912
*48 52
*3112 _
*612 -712
*13 1434
1453 1512
2934 3012
21 2212
*65 80
*75 100
11934 12314
5612 58

;46- -117"
*20 24
*65 95

i.O5- W-
126 12612
7 734
1912 1958
*11 12
*29 31
*55 65
*20 2234
*50 511.
*13 15
*35 50
*30 34
9634 98

*120 130
17 17
1712 18
22 2214
*58 05
103 105

*125 135
22 23
5214 5214
3734 3912

*104 110
*--_ 50

9134 100
*31 34
*85 100
460 00
*134 135

3214 3234
6314 0312

12414 12814
10712 110
*80 83
*80 100
*80 85
11478 11/118
468 68
*84 90
10112 10512
*80 85
70 70
14 1431
25 2614
*45 55
25 25
*11 13
*2918 3153
7212 7473

*109 111
1113 12
32 33
1434 1514

*10 20
*912 1012
1412 1434
3714 3734
48312 8312
12114 12013
8078 807,

Thursday
March 19

72 7273
85 85
*05 69
7934 8034
*80 84
4538 4714

* 05NT;_ 
14534

*55 57
170 170
2878 2912
10 10

*__46
,4 434
3312 30
*17 20
*614 733
11738 11914
14412 14412
*107 109
*131 13212
145 146

*180 200
*115 125
*140 100
*__ 5
i§ 20

;0W1 4913
*87 92
2312 2373
5312 5312
44 4412
154 154

*450 485
19 19
49 49
*3112 _

612 612
14 14
15 151,
29 297;
21 21
*65 80'
80 80
11973 12112
5014 57
71 71
1058 1034

*20 24
*65 95

69 69
125 12553
718 714
1812 1812

*11 12
*29 32
*55 65
22 22
45112 5112
*13 15
*30 50
*30 34
9014 9658

*120 128

1734 "ifc
22 22
*58 65
10213 10478

*125 135
2134 2212
*50 5214
3714 38

*104 110
*--- 50

-958 0634
*31 33
*85 100
*60 64
*130 135 •
32 32
02 6233

12413 12534
10858 10858
*79 82
*80 100
*80 85
11513 11613
*60 70
*84 90
10113 10318
*30 85
*7713 8013
1358 1473
25 26
*45 55
*24 213
*11 13
*29 32
7212 7338
10958 10958
1153 1238
3112 3212
141.1 1434
1714 1734
*914 10
1434 1431
3714 3714
484 84
12118 12314
81 /SI

leriday
March 1:(1

7212 7313
85 85
*65 69
8013 8118
*sl • 84
4612 4734
, 65

14514 14534
*55 57
1170 170

2914 3012
*10 131
*__ 49_

:114 473
30 30
*17 23
*194 7

r11434 11638
0138 .143
110 110
13213 13212
140 • 140

.0185 200
*115 125
0140 160

*9 20

iig" "ibai
*87 92
233.1 24
5312 5.411
4434 45
155 15534

*465 485
19 19
50 50

*3113
*0 -g
14 14
1514 1534
30 30

*2012 2212
*65 80
*75 100
12034 122
5613 57

Tido" "IT
*20 24
*65 95
*6612 70
*69 75
124 125
713 713
1812 1812
1114 1134
30 30
*55 65
2113 22
*50 5112
*13 15
*36 50
*30 34
96 9612

1125 125
*1512 _
1773 -1777-8
22 2212
*58 65
10434 10434
*125 135

2212 2234
*51 55
3734 39

*103 106
49 49

0634 -9-g3-4
*31 33
*85 100
*00 64
*130 13412
*32 3213
62 6212

125 12638
10834 10914
*79 82
*80 100
.*80 85
116 117
*64 70
*84 90
10253 10478
*80 88
*77 8012
14 15
2534 2614
*45 55
2512 2578

*11 13
29 2913
7253 74

*10938 110
12 123/
3212 3378
1512 1614
1814 1814
938 938
1473 15
37 3713
8314 8314
12214 125
*80 SI

f..701
ir.e
Week

.,:hares

42,285
1,525
1,700

16,535
200

118,378

18,010

1,050
7,760
200

2,300
300

135,781
328

2,049
2,320
6,230

100
------

- 1,910
5,190
2,100
3,820
7,163

22
1,220
795

---850
570

12,300
4,317
1,710

100
39,842
15,823

1
15

100
2,530
2,255
2,050
2,245
800
100
625
320

4,600
170
100

2,295
1,300

7,690

11,800
900

31,170
100
100

17:88O
100

120
900

3,000
2,310

144,700
15,975

600

00,800
110

941,080

"ioo
11,300
12,920

2,525
200
500

73,180
480

16,000
4,389
4,100
300
300
700

2,100
445

855,335
330

STOCKS
NEW YORK STOCK

EXCHANGE

Railroods
I A tch Topeka & Santa Fe
Lk Do pref 
Atlantic Coast Line RR-
I.?altimore & Ohio 

Do pref 
Brooklyn Rapid Transit_
Buffalo & Susque, pref_
tanadian Pacific 

k ianada Southern 
Central of New Jersey...
Chesapeake & Ohio 
Chicago & Alton RR........
Do pref 

Chicago Great Western_ _
Do 4% debentures....
Do 5% pref "A" 
Do 4% pref "B" 

Chicago Milw & St Paul_ _
Do pref _
Do con( ctfs 45% paid
Do pref ctfs 45% paid

Chicago & North Western
Do pref 

Chic St P Minn & Omaha
Do pref 

Chicago Term In') Transfer
Do prof 

Chicago Union Traction_
Do pref 

Cleve Cln Chic & St L 
Do pre 

Colorado & Southern.. _ -
Do 1st _
Do 2d preferred 

Delaware & Hudson_ _ _
s-law/1re Lack & West_

Denver & Rio Grande 
Do pref 

Detroit United 
Duluth So Shore & Atlan
Do pref 

ErieDo 1st pref 
Do 2d pref 

Evansville & Terre Haute
Do pref. 

Great Northern pref 
Iron Ore properties_ .

Green Bay & W, deb ct('-A
Do deb ctf B

Havana Electric 
Do_ pref 

Hocking Valley tr rects_'_
Do pref 

I
Muds Central 
nterboro-Metropoli tan _
Do pref  

Iowa Central 
Do pref 
VC Ft S & M. tr cts pre)
IA-ansas City Southern- _

Do pref 
ake Erie & Western __ _

LA Do pref 
LonP: Island 
Louisville &

anhattan Elevated _
IT-Letropolitan Street- _ _
Mexican Central 
Minneapolis & St Louis.. 
Doprof 

Minn St P & S 8 Marie 
Do pref 

Mo Kansas ee Texas 
Do pref 

Missouri Pacific 
Mash Chatt & St Louis.
LI at of Mex, non-cum pf

400 2d pref 
N V Central do Hudson..
N Y Chic & St Louis....
Do 1st pref 
Do 2d pref 

N Y N Haven & Hartford
N Y Ontario & Western.. 
Norfolk& Western 
Do adjustment pref...

Northern Pacific 
Do subscrip recta 

pacific Coast Co 
I- Do 1st pref 

Do 2d pref 
Pennsylvania  
Pittsb CM Chic & St L...

Do pref 
eadIng  

1st pref 
3d prof 

Rock island Company 
Do pref 

St L & San Fr. 1st pref..
Do 2d pref 

St Louis Southwestern...
Do pref.  

Southern Pacific Co 
Do prcf 

Southern v tr cfs stamped
_Do pref do

Texas dc Pacific 
bird Avenue (N Y)_ - -

Toledo Railways & Light
Toledo St L & Western.. 
Dopref 

Twin City Rapid Transit-

Union Pacific
po ere/.

Flame Since Jan. 1 1908.
On Lasts of 100-s5are lo.,

Loteesi

/03 Feb 14
8338 Feb 17
E912 hIch 2
7012 Feb 10
SO Jan
3714 Feb 10

140 Feb 17
54 Mch 4
160 Feb 11
2512 Feb 10
10 Feb 13

Lt Whist

7434 Mch16
8713 .Jan
75I Jan Is
901.Jan 14
$534.17n '21
4734 Arch 21.,

15834 Jan 11
62 Jan 18
183 Jan 1s
3231 Jan 11
1413 Jan 14

34 Feb 8
331, Mch19
1512 Feb 15
5 Feb 11

103122an 2
138 Jan 3
981., Jan 3
1253a Jan 2
13512 Jan 2

5185 Jan 11
114 Feb 25
14013 Jan 3

13.: Feb IS
878 Mch 14
2 Jan 14
121. Jan 14
4813 Feb 19
8513 Feb 10
21 Feb 19
50•38 n n
3934 Feb 19
1411. Feb 10
420 .lan 6
1414 Feb 19
3914 Mch 2
33 Feb 2.5
6 Feb 11
1131 Feb 13
12 Mch 6
2438 Mch 4
16 Mch 6

818 Jan 3
491., Jan 4
31 Jan' 0
10 Jan 0

12078 Mch t6
145 Jun 11
11018 Mch16
136 Jan 20
15212 Jan Is
195 Jan 25
13212 Jan 20
153 Jan 27
433 Jan 14
12 Jan
2 Jan 14
1213 Jan 14
62 Jan 15
02 Jan 3
2638.1nn 22
5413 Mch20
45 Alch2•:1
168 Jan 111
500 .lan
2138Jan I.
078 Jan 14
3814 Jan
873 Jan 51
1814 Jan IC
17'g Jan S
3534 Jan 30
2614 Jan 10

80 Mch19
11331 Feb 10
4812 inn
71 Mehl°
8 Jan 14

80 Mch19
r1253i Jan •ls
49 hf ch 14
71 Mch19
1314 Jan 23

570 Jan 8
62 Feb 10
69 Mch 19
12212 Feb 17

(13; Jan 4
171s Feb 19
10 Feb 19
2712 Feb 19
6978 Feb 19
IS Feb 26
45 Feb 19
12 Jan 4

30 Feb
8714 Feb 19
120 .lun 4
15 Feb 24
141.Jan 2
20 Mch 2
01 Feb 29
7914 Jan 2

12.513 Feb 11
1712 Mch 2
46 Feb 19
2812 Feb 19
9734 Jan 2
4334 Jan 6

901k Jan 2
2412Jan 3
90 Jan 14
60 Feb 8
1'2833Jan 6
2913 Feb 19
58 Feb 19
79 Jan 17
11678Jan 2
103 Feb 10
79 Feb 24

470 Jan
75 Jan 13
80 Jan
133 Jan 18

878 Jan 31
2314 Jan 29
1314 Jan 14
31 Jan 14
70 Jan 13
2373 Jan
54 Jan 14
1512 Feb 3

3434 Jan 11
11)313 Jan 18
13213 Jan 20
25 Jan 10
2013 Jan 28
2614 Jan 15
67 Jan 18
10512 Mch 10
136 Mch 9
2713 Jan 14
591.Jan 15
47 Jan
11414 Jan 14
50 Feb 5

103 Jan 14
3334 Jan 14
90 Jan 14
70 Jan 18
13912 Jan 18
.36 Jan 14
70 Jan 15
81 Jan V
12913 Jan 18
112 Jan 1k
9312 Jan 14

82 Feb 8
10834 Jan 2
59 Jan 7
8113 Mch 3
9213 Feb 17
78 .lan 2
76 Jan 6
1012 Feb 3
2034 Feb 3
45 Feb 10
1914 Feb 19
10 Mch 7
'2412 Feb 19
661.1 Feb 17
10033Jan 2
91s Jan 10
251. Mch 5
1231Feb 29
1714 Feb 21

Men
12 Feb
33 Feb 3
7814 Feb 7
1101. Mch 2
SO inn 4

97 Jan 13
11834 Mch 14
70 Jan 22
90 Jan 10

x111 Jan 18
84 Jan 18
8212Jan 0
1534Jan 6
3034 Jan 6
6134 Jan 15
3014 Jan 13
1512.1an 15.
32(3 Jan 29
7812Jan 20
112 Jan 21
1314 Jan 2
37 Jan 8
21 Jan 15
2231 Jan 29
1314 Jan 20
15 Jan 14
38 Mch16
31314 Jan 4
12/08Jan 18
843i n Is

Range for Previous
l'ear (1007)

Lowest Highest

6038 Nov 10314 Jan
78 No 10158 Jan
58 Nos 13318 Jan

135:2772853333 NNNNN 000bo Iv. 116,802342555111: 

Feb

JJJJJ aaa,a, nn

7412 No 8534 
Jan

nt

s 

144 No 220 Jan
/2314 No 56 Jan

813 Nth 2713 Jan
48 Sep 69 Jan
40678 

Dec
cv 7198 Jan 

Feb
21 DCQ 71, Feb
814 Dec '2613 Jan
931,51.15712 Jan
130 Nth, 1651. Jan
-85 No 141 - Jan
111 Oc 149 Jan
120 Oc 205 Jan
185 0c4 234 Jan
106 Oc 170 Jan
13712 D 165 Jan

9312 Oc 34 Feb
• Mc 25 Jan
253 A 014 Apr
7 D, 1933 Jan

85 D 1092874 J J
48 N aann

17 NO 78. 38 Jan
41 Ni 091, Jan
2912 NOS 631; Jan

12353 Oct 22712 Jan
36912 Oct 010 Jan
111 No \ 4213 Jan
53 No 8373 Jan
3134 De 8013 Jan
614 Oc 3912 .Ian
10 214 NO349414 Jan

28 Ng 7578 Jan
20 Ndt 67 Jan

90 Apr 92 Apr
10713 Oct ism Jan
37 Oct 85 Jan
75 Oct 75 Oct
534 Oct 141. Jan

'2412 Oct 47 Jan
72 Apr 861. Jan
63 No 114 Met(
04 No 04 Jan
110 Nov 172 Jan

47s Oct 39 Jan
14 No 7514 Jan
012 No 2873 Jan
29 D'0oe 68501134 

Jan
18 Mc 30 

n

34 Jan

431,5154 N. kNi0 207811; Jan 
Apr

241. NDew 1347 5512 
Jan

10078 (Sc PO Feb
23 Dci 107 Jan
1234 No 2752 Jan
2312 De 59 Jan
z6212 Dee/ 90 Jan
60 Oct 14014 Jan
110 Oct 168 Jan
2034 Nov 445, Mch
53 Nov 7234 Jan
4413 Dec 023, Jan

3912 No 59-33 Jan
97 Deo 147 Jan

1312 Oct 27 Feb
28 Dec 13434 Jan
1934 Oct 631. Jan
85 Nov 110 Jan
41 Oct 9111Jan
12733 No 180 Jan
28 Oc 4$0.1 Jan
56 Oc 92/4 Jan
70 Oc 9012 Jan
10012 Oc 1891. Jan
9112 No 134 Feb
56 No 12413 Jan
65 No 70 Nov
85 De(11239513 jhfaenh

z10312 No 14138 Jan
51 Oc 78 Jan
6912 Oc 10513 Jan
(73012 Oc
73 Oc 92 Jan
7 N 

94 Jan
1114 No 3013 Jan
2612 No 6412 Jan
58 Oc) 70 Jan
24 No 4838 Jan
1 1 No 2512 Jan
25 N 6212 Feb
6314 Oct 9614 Jan
100 Oct 11818 Jan
10 No 34 Jan
2912 No 9412 Jan
1713 No 3718 Jan
10 No 123 Jan
9 Decf 29 Jan

(71814 N
4 
Noo 

105847182 

83

1634 De 3334 :3,34 J, a
2

Jan

100 Oc 183 Jan

BANKS A N D TRUST COMPANIES-BROKERS' QUOTATIONS.

Banks

Milo York
Aetna 
America 0._

Bid

170
480

Ask

-
500

-
Banks

Ohmic:al --
Citizens' Ctl
t3ity 

Bid

390
1270
253

Ask

400
135
255

Banks
111th Ave11_
Fifth  
First _ r 
14111 St 11 - _

Bid
3700
300
625
173

Ask
1850
350
---_
----

Banks
(nip & Trail
interboro 

IL-Irving N Ex
fefTerson ii .

1314
520

- 
_ -

170
170

Ask

530
155
18)
185

Banks
Ntetropolls 1,
Afetropol'nT
Mt Morrls0_
Mutual ___

Sid

300-158
220
250

Ask

-
105
240
250

Banks
lriental II-
Pacific If__
Park 
People's 11 

Bid

----
:230
:90

300-

Ask

- 
-_--

250
400
---

Amer Exch_ 215 225 0901 & Dun- 100 200 Fourth ___ 175 185 %Iberty---- 425 451 Nassau T.._ _ 205 212 Phenix  135 145

Battery Pk_ 115 125 •.:alonlal 11- 700 -,- - Gallatin - 310 330 %Incoln __,0500 550 New Amst_ t4213 - Plaza 11- 570 -.-

Bowery 11 -- 310 325 Thdumbla 11- 400 500 Garfield - „..- 325 AanhattanT 275 285 New Netlee 200 2-2-0 Prod Exe-11-1
j

140 14712

BronxBot, 11 300 -.- 'ommorce .. f15'' ... lerm Am T 125 135 Mark'tecFul 235 ._ . NewYorkC, 1200 - Riverside] 200 --

Butch & D. 150 155 Thniscl't'd-- 115 125 (3erm'n Ex1} 475 500 Mechanics', 21212 220i New York ,280 2-90 Seaboard  330 350

Century II__ 17:1 185 7,0pper _ 1191' __ Germania 0 500 „.. Mech (Sara 1; -- -- Tht &Dar' --_. 400 Second  5350 _ 

Ohaso  210 220 7.-)rn Ex T.- 270 2-'2"'' Greenwich 11 250 27-0 Mercantile _ 11-4 1-1-8 19th War 11 ____ 490 State ¶- _,_ 320 33-0

Ohatharn _ 300 315 HUG River.. 135 L45 1Iamilton If_ - . - Verch Esc(' 1165 __ . North Amer ---. ___ 12th Ward 4 _...... 300

(melees, E x T 201 - -- - PIO,Ittv II__ 160 155 111 nover __ 4-75 49-0 Merchants' _ 145 1521^ Northern _ _ ____ 1-60 23d Ward 1-90

-0 Bid and asked prices; no ((ales were made on this day. Ex -o Less than 100 shares 1i State banks a Ex-dlv 'lend and rights. New 't'ic

Sale a. Stock Exchange or at auction this week c Ex-beneficial Interest in ore properties. 5 1st instailm't paid. n Sold at private sa
le at this price.

Digitized for FRASER 
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STOCKS-HIGHEST AND LOWEST SALE PRICES

Saturday
March 14

Monday
March 16

Tuesday
March 17

Wednesday
March 18

Thursday
March 19

Friday
March 20

18 1878 *17 1834 17 17 *16 1914 16 17 18 1837 3714 3738 3738 *34 3714 *34 3713 37 37 *36 3712
858 914 9 913 9 932 *814 914 812 878 834 93
16 1612 16 1633 *15 17 16 1614 1534 1613 16 16125 5 *5 512 514 .514 *8 514 *412 514 5 514
13 13 *13 15 *13 15 *13 15 *13 15 14 1412
*512 612 *512 71'2 *6 71. *6 712 *6 7 712 712*1412 1512 *1413 1513 *14 1512 14 14 *14 1513 15 15
36 36 38 38 *35 40 *37 40 *35 40 38 38

*165 177 *166 177 *165 177 *166 177 *165 177 *165 177
633 638 653 633 612 613 *6 653 613 612 653 734

*16 18 1738 1733 17 17 1712 1712 17 1714 17 19561. 5773 5514 58 5434 5712 5518 5778 5573 5718 5633 5738
174 1814 18 18 *1613 18 1713. • 1734 *1634 1734 *17 18

*80 8212*_ _ 8213 *75 82 *75 80 *75 82 *78 8213
*1012 1113 *1012 1112 *1014 1113 51014 1014 *1014 1012 1012 1012it_ 80 *_ _ _ 80 *__ 80 *_ _ _ 80 *_ _ _ 80 * _ _ - - 80;if!! ,-Pi4 434 458 458 *4% 5 *412 54812 49 49 50 4818 4858 x4758 4753 47 4714 1778 47733018 3012 3018 3078 2934 30 2934 30 2912 2934 30 30128812 89 *3814 92 90 90 *8814 90 90 90 8912 89122714 2713 2713 2734 2714 2714 2733 2738 2714 2714 2713 271,
382 82 *80 85 *80 85 *80 85 *80 85 *30 85 -*175 190 *170 190 *175 190 *180 190 *175 190 *170 185

553 533 558 538 512 512 *538 534 *514 534 4514 514
*212 3 273 273 *234 3 *234 ._, *234 3 *234 3*13 16 1912 1412 *13 15 *13 15 *13 161, *13 15
1634 17 1634 1738 1713 1734 1714 19 1734 183-2 1812 1918*614 8 612 612 *533 7 *634 7 612 612 *6 7*17 21 18 18 *15 20 *17 20 *17 20 *17 18343734 3834 37 3834 37 3734 3673 3734 3614 38 3712 39
91 91 39112 9112 01 91 91 91 *9013 112 92 92
*4 5 *4 5 *4 5 *4 5 *4 5 *4 5
27 27 27 27 28 28 *26 29 *27 30 *27 30*. _ 76 76 76 *_ _ _ 7612 75 75 *74 76 *_ _ _ _ 7612
68 6914 6714 7033 11633 6834 6673 6938 6733 6833 68 69149314 9334 9238 9258 *9212 9312 04 94 94 94 01 94

*150 240150 240 *150 240 *150 249 *150 240 *150 240
*80 8212  _ _ _ *7813 88 *78 88 *80 88 *7812 88*514 6 ;514 W *512 6 *51. 6 512 51. *514 6
*29 31 *30 32 531 31 *31 33 3053 3134 3112 3134119 120 .11812 11973 11812 11912 11918 12114 11938 120 120 12112*11413, 117 .116 116 *114 118 118 118 119 11912 *118 120

*10812 110 *109 110 110 110 11184 112 10918 10913 10834 10914
*82 8234 82 84 8212 8313 8414 8412 84 84 *8212 8412

18 18 1714 1712 *17 18 1718 1718 17 17 17 17*80 8213 8013 8013 *8034 8234 *81 83 *81 8212 *80 8213
36 3738 35 3714 3514 3714 36 3778 3633 3738 3638 375i

*233 273 234 313 *258 278 273 278 3 318 318 318*90 100 *90 100 *90 100 *90 100 *90 100 *90 100
*612 9 *612 9 *6 9 *612 9 1713, 713 *7 9

*14 20 *14 20 *1413 20 *1413 20 *1412 20 *1412 20
18 1878 1312 1834 18 1814 *1712 1812 1712 1713 *1734 1813
8213 8212 8278 8278 8213 8212 *81 8314 *8114 83 §83 83
1953 2034 19 21 1834 1953 1913 2012 1018 1978 20 2211
1812 19 18 19 18 1814 1713 1814 1718 1738 1633 177810114 10234 1021.3 10412 10112 10313 103 10412 *10112 103 102 102
12 1218 1213 1318 1234 1314 *12 13 12 12 *1114 12126114 6114 6178 6173 61 61 6014 61 '59 5934 *5814 61
3014 32 31 3134 3033 3133 3034 3114 3034 31 3033 3118*40 81 *40 81 *40 81 *45 81 *45 81 *50 81
6912 7012 70 7013 70 7014 *68 .72 69 69 *66 70
12013 12258 122 12334 120 12318 121 121 12234 12273 122 123
90 90 90 90 *80 95 *85 95 *86 90 *89 90
*7 913 7 7 *7 713 *7 713 *634 7 *612 7

1973 20 11978 1072 *1834 1912 *1914 1912 20 20
3912 912 *9 912 918 918 9 9 834 9 *812 9125512 57 56 57 57 57 5658 5734 5512 5512 5612 5612*25 40 *25 40 *25 40 *25 40 *25 40 *25 40
2414 2433 2334 2433 2334 2334 2313 2313 23 23 2212 2312.7314 7334 7234 7373 73 7338 7234 7234 *71 7212 *70 7212
56 56 5612 5638 5613 5613 5612 5613 *5412 60 56 56
62 62 *62 6234 *62 64 *61 64 *61 64 *61 64
*76 79 78 79 *7614 79 78 78 *7713 80 §7712 7713
*110 11113 110 110 110 110 *110 111 *110 111 *110 11112
*8 9 834 834 *8 9 *8 9 *3 9 *8 9
*66 76 *66 76 *66 76 *66 76 *66 7(1 *66 76
4933 5014 49 5014 4833 4914 4914 52 4934 5114 5073 5252

*92 93 94 94 93 93 93 93 93 93 393 93
8 814 *734 814 *734 8 734 734 75  734 758 7786514 6678 63 6512 62 6533 62 66 6234 6412 *63 65
4973 4973 4978 4973 4913 50 4712 49 4634 47 *4613 47122713 2734 2713 2834 28 28 28 2813 *27 28 *2734 23
8814 89 8812 8813 88 8813 8813 8812 88 8818 88 8812*812 912 *8 9 812 813 *8 9 *814 9 *8 9
*37 41 39 39 *37 40 40 - 40 *37 40 *37 40
2113 2214 2234 2278 22 2212 22 2214 *2113 22 22 22
380 80 479 79 *78 80 *77 80 78 79 7912 7912

*150 151 *150 151 15012 15012 *150 152 15053 15058 *15013 152
32 3214 3278 3313 3234 33 3213 3318 3214 3258 32 3212
*75 90 *75 90 *80 90 *80 87 *80 90 *80 8973
1734 1814 18 1878 1714 1814 1712 1813 1713 18 1773 1812
6978 71 7212 74 711. 73 7114 7313 7112 7212 x7012 70344912 5114 4912 51 49174 50 4912 50 *47 49 *48 50*92 96 *90 93 9112 9112 *8934 _ 

- 
_

-3214
*90 94

-3-97-830 3012. 29 30 3012 31 30 32 3234 32
57 57 59 59 58 58 *57 60 *57 59 *56 60
*434 512 *473 512 5 5 *473 512 *4 512 *4 512
350 51 *50 51 51 51 *50 51 *50 52 *52 5320 2014 2013 211, *2014 2112 21 21 21 *20 2112
*86 80 *66 80 -

2 1
_

-90
*65 74 *68 80 *65 85

80 80 *80 90 *80 *80 90 81 81 *75 90*40 4112 *39 9112 4012 41 *39 41 40 40 *39 41
612 612 *5 9 9 9 9 9 *6 10 *6 920 2014 2014 2034 22 25 *22 27 *20 27 2212 2212
21 2112 2134 22 21 21 1934 1934 *1912 2012 2038 2185 85 84. 8514 83 8312 585 83 83 83 835414 56 *53 63 *50 63

-13-6
_ _ _ _ *55 60

-3-3323378 3434 533 341., 321. 3413 3212 34 3212 3314 32349634 981.8 9714 984 963g 9818 9634 98 9612 9713 9634 973229 30 28 29 2734 29 281R 2914 2813 2814 2834 31781712 1713 1734 1734 18 18 *1734 1812 1734 1734 *17 173492 92 0113 9134 *9012 911, 92 92 9112 9113 91 9150 50 5014 5014 *48 52 - *49 53 *49 52*250 300 *250 300 *250 300 *250 300 *250 .300 *250 30048 50 49 4912 49 99 349 49 49 49 x48 4840 40 40 4014 590 40 *40 42 41 41 40 4012r*40 60 *40 60 *40 60 *50 60 *50 60 *40 60

Sales of
the
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

1,200 Unit Rys Inv't of San Fr_
400 Do pref. 

3,600 tv abash  
2,250 T T Do pref 
800 Wheeling & Lake Erie 

3101 
DD o0 21 1st t pp rr ee fr 

292 wisconsin Central 
600 Do Pref  

Inclustrial&Miscellaneous
  A dams Express  
0,200 rill's-Chalmers  
1,850 Do pref 

284,520 Amalgamated Copper_ _ _
1,000 Amer Agricultural Chem_

Do pref 
American Beet Sugar_ _ _

1)0 pref 
400 American Can 

1,800 Do pref 
9,990 American Car & Foundry
700 Do pref 

1.360 American Cotton 011 
60 Do pref 
  American Express 

411 American Grass Twine_ _
300 American Hide & Leather
100 Do met 

12,898 American ice Securities 
300 American Linseed  
100 Do pref 

11,310 American Locomotive... _
920 Do pref 
  American Malt Corp___ _

400 Do pref 
289 Amer Smelters Sec pref B

209,320 AmerSmelting & Refining
1,000 Do pref 
  American Snuff 
  Do pref 

100 American Steel Foundries
905 1)o pref 

16,850 American Sugar Refining
600 Do pre( 
700 American Teleph & Teleg

1,570 American Tobac (new). Pf
700 American Woolen 
100 Do prof 

59,175 dAnacondaCopper Par$25
  dBalarclala Copper Par$10
2,000 (113atopilasMining Par $20
  prooklyn Union Gas_ _

50 Ifirunswick Dock &C imp

2,120 
(BiuetntetrraiickLCeoather

330 '.1 Do pref 
22,760 Coiorado Fuel & Iron_ __ _
5,200 Col & Hock Coal Jo Iron 
3.810 Consolidated Gas (N Y)- -
3,000 Corn Products Refining_ _
1,129 Do pref 
3,000 Distillers' Securities Corp
  Federal Mining & Smelt'g

950 Do prnr 
4,150 General Electric 
300 Granby Cons M S & 

P_- 
_

430100 Int DM0er Mprearrine stk tr ctts

490 International Paper 
2,390 Do pref 
  International Power  
2,200 Internat Steam Pump.,,..
890 Do pref 

1,100 Mackay Companies  
200 Do pre 
423 Mational Biscuit 
300 II Do pref 
100 Nat Enamel'g & Stamp'g

1,035 Do 

  Do

pPrreeff 
21,160 National Lead 

2,200 Newhouse M & S-Par $10
5,300 New York Air Brake_ __ _
2,220 North American Co, new
3,600 pacific Mall 
3,210 eople's G L & C (Chic)
100 Pittsburgh Coal Co 
200 Do pref 

2,550 Pressed Steel Car 
230708 PuDilomapnret 

Company 
3,000 ID allway Steel Spring_ - -
  LT, Do poref 
19,180 Republic Iron & Steel 
16;915 Do pref 
3,100 Qloss-Sheffteld Steel &irn
100 L3 Do pref 

8,710 d'rennesseeCopper Par$21
400 Texas Pacific Land Trust
100 I T nlon Bag & Paper 
160 t•-/ Do pref 

2,175 U S Cast 1 Pipe & Foundr
  Do pref 

200 United States Express.. _
700 U S Realty & Improvem't
300 U S Reduction de Refining

1.210 Do pref 
2,060 United States Rubber 
1,210 Do 1st pref 

30°399,575 UnDitoed2SdtaPtreest Steel 
94,900 Do pref 
31,875 dUtah Copper.. _Par $10

900 Virginia-Carolina Chem 
720 Do pref 
300 VIrrinla Iron Coal & Coke

ells Fargo & Co.. 
2,142 estern Union Teleg 
825 Westingh'seEl &Mfg assen
  Do 1st pre. 

175

Range _Ante Jan. 1 1908
On basis of 100-share lots

Lowest highest

15 Jan 24
2712 Jan 22
634 Mch 3
13 Arch 3
412 Arch 7
13 Mcn14
6 Feb 27
1312 Feb 28
33. Feb 19

164 Jan 2
5 Mch 6
14 Arch 6
1518 Feb 19
13 Jan 4
7813 Jan 4
912 Feb 10
65 Jan 23
4 Feb 20
245412 Ja 

Feb 
nr 34

8414 Mch 4
2434 Feb 19
580 Jan 16

4170 Feb 26
378 Jan 8
234 Feb 26
1212 Mch 4
121, Feb
6 Men 5
17 Mch 5
3138 Feb 25
8512 Jan 3
3 Arch 2
21 Jan 13
70 Jan 17
5512 Feb 17
8734 Feb 20

2112 Jan 28
3813 Jan 30
1038 Jan 3
1813 Jan 10
9 Jan 3
19 Jan 6
11 Jan 6
1714 Jan 15
4312 Jan 20

5185 Jan Di
734 Mch20
22 Jan 14
58 Mch 16
1814 Xich 14
8412 Jan 31
13 Jan 14
7213 Arch 9
51,Jan 11
1233 Jan 10
3233 Jan 14
9034 Jan 15
3433Jan la
§82 Mch 14
200 Jan 9

553 Mc1113
373 Jan 11
1534 Jan 20
1973 Jan 21
Pe Jan 10
22 Jan 23
4134 Jan 14
92 Jan 18
131 Jan 18
3213 Jan IS
8034 Jan 20
7914 Jan 15
96 Jan 12

81 Feb 3
-113 Feb 14

2618 Feb 14
0834 Jan 2
105 Feb 18
101 Jan 6
7213 Jan 2
1512 Feb 17
7814 Feb 19

$2713 Feb 19
$178 Jan 2
3213 Jan 23
x85 Feb 21
6 Jan 3

§10 Feb 7
1512 Feb 10
7534 Jan '2
1558 Feb 11
1434 Mch 6
95 Jan 2
1034 Feb 10
56 Jan 2
2714 Feb 19

85 Jan 6
7 Jan 13
34 .Tan 20
12112 Arch2C
11912 Mch 19
112 Arch 18
8412 Mch 18
2012 Jan 4
8(11- Jan 18

$3778 Mch 18
$414 Jan 17
3373 Jan 2
96 Jan 11
7 Jan 23

§25 Jan 11
1912 Jan 20
86 Jan. 90
2234 Meh20
19 Mch13

10534 Jan 11
1414 Jan 18
66 Jan 20
33 Jan 18

819 Feb 10
111 Jan '2
7834 Jan 2
7 Mobil
16 Feb 25
834 Mch 6
52 Jan 2

.7012 Mch 14
125 Jan 15
92 Jan 21
7 Arch 11
20 Arch ii.
1214 Jan 18
65 Jan 16

13 Jan 2
65 Jan 10
52 Feb 25
5978 Feb 25
68 Jan 3
102 Jan 2
712 Feb 14

§70 Feb 25
3.6 Feb 10
8712 Jan 6
Si Jan 2
50 Jan 2
4213 Mch 5
25 Feb 10
80 Jan 2
813 Mch 17

3612 Feb 14
1714 Feb 10
69 Jan 3
147 Jan 3
2334 Feb 8
75 Jan 29
1434 Feb 11
65 Feb 29
36 Jan 2
8713 Jan 7
$2512 Feb 17
95 Feb 11
4 Feb2I

9473 Jan 6
1712 Feb 2(3
5658 Jan 2
70 Feb 18
361 1 Feb 5
4 Feb 21
16 Feb 10
1734 Feb 10
76 Feb 19
42 Feb 21
"534 Jan
8712 Jan 2
$20 Jan 2
16 Feb 27

x8I Jan 2
93 Jan 7

3250 Feb 13
41 Feb 19
38 Arch 11
5913 Mch13

2434 Mch 13
7433 Mch 13
60 Jan 11
69 Jan 13
79 Mehl'
110 Mch 11
934 Jan 12,

380 Jan 18
5258 Arch 2()
9512 Mch 12
39,3 Jan 20
72 Jan 14
541, Jan 13
2912 Jan 10

. 89 Jan 11
1038Jan 9
4273 Jan 13

• 2313 Jan 15
80 Jan 20
160 Jan 20
3312 Mch 18
80 Jan 22
1873 Arch 16
74 Arch 16
5114 Arch 14
92 Jan 21)
$3478 Mch20
19 Arch 19
51', Arch 11

51 Arch17
2112 Arch 16
69 Jan 28
90 Jan 6
4213 Jan 21
ii Mch 17
25 Mchll
26 Jan 14
8813 Jan 14
6114 Jan 23
3434 Mch 14
9s38 W1116

$3178 Mch2u
1814 Jan 11
92 lich13
5312 Jan 28

4250 Feb 13
60 Jan Is
5218 Jan 18
77 Jan 21

Range for Previous
Year (1907)

Lowest Highest

1018 Nov 82 Jan
20 Nov 7118 Jan
8 Oct 1812 Jan
1418 Nov 3812 Jan
(I Oct 1634 Jan
13 Oct 3734 Jan
8 Oct 2134 Jan
11 Nov 2573 Jan
28 Oct 5112 Jan

4150 Au r :330 .1' no
, Aug 1678 Jan
14 Nov 4334 Jan

X414 Oct 12178 Jan
10 Oct 2536 Jan
75 Oct 95 Feb
734 No 231, Jan

75 Ma 20 - Jan
223344138 NONOcocott: 34665(7)1111! JJAAa:p:nyrr

78 Oct 103 Jan

17705
Nov

29407 - 
Jan

3632 Oct 1891144 Jan
212 Nov 614 Jan
10 Oct 301., Jan
813 Oct 88 Jan

Oct 
1613 Oct 36 Jan
358238114.: NN Octoo  x 7:53511.21 Feb

212 XII,: 671. Apr

60 Oct
j.iaann

.111e

581 4071 5334 
NNOct 
Oct

470 Nov

x106 Nov 131 Jan

1.01,20, Jan

920224 DecNo v 1347714 .Feb,a 

88 Oct 133 Jan
60 Oct 9834 Jan
11 Oct 3612 Jan
6s Nov 10278 Jan

$2518 Oct 30234 Feb
$112 Nov $11 irlY
33 Oct 2918 May
20 Nov 125 May
6 Oct 141. Jan
27 Oct 491; Jan
1173 Nov 40 Feb

1941) 3057 31 83- JJJF, aaae lannb

6s Nov 102 Feb
19 Nov 5778 Jan
71 484 DecOOce tt 224 084 3831 44 dAm: apenrh

46 Oct 88 Jan
25458 07, 1 DO0 Octcce ct 11(11733 837 dj.rFb, aaae nan

60 - Oct 152 Feb
412 Oct 818 J'ne
10 Nov 24 Apr
712 Nov 1812 Jan
51 Nov 81 Feb
385 

Oct
tr 450134 Jjaann

50 Oct 81 J.rall
40 Oct 7514 Jan
50 581. Ooectt 876114 3,J,,,aai

90 Nov 11738
618 Nov 1533 Jan

384 307 1 3 NovDOee ct 7614 Jan
575 Seri 87 Feb

$5 Dec $110240331124 
Jan
3A, apar

37 Nov v1 Janan
19 Nov 4112 Jan
717055143 NONcoot: 91585877: Jjjanaann

6233 7541 11 42 NNON cooi (8855 805i: JJ4J naaa nun

.72 12 
Nov

4"11-4 JIPbaell 
2500:2 00 cc tt 1 70 0 Jan2650 3 4 

Jan
$ 8107 00cett 

$
1053712 Jmacnb

424 Dect 88518
 
Jan

3034 Nov 61 Jan
17 Oct 4913 Jan
49 Nov 980912 JJaann
70 Nov 5117 Jan
31 856 11 NovuNev 36 08 1 4 J.1 aa nn

613213 
Oct

tv 1059217: .Fraenb

39 Nov 7818 Jan
2178 Oct 5033 Jan
7918 Nov

0313 Oct $1397% jAlacah
1238 Nov 3038 Jan
75 Nov 108 Jan
31 Oct 97 Jan
250 May 300 J'ne
54 Dec 85 Jan
6302 Nov 

Dec
 11 $ (54 Jan) 

May
BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS

Banks
Union Exc
US Each 11.
Wash fl 'ts
West Side 11
Yorkville 11.

BrooklYit

Borough 11.
Broadway 11

Bid
165

230 
-

500
400

425

Ask
170
110

425

Banks

Brook 81/n

First 
Home Bk
Manufac'rs'
Mechanical!
Montauk
Nassau  
Nat City__ _
North Side II
Prosp'etPU
Terminal -

BidBid

150

31)0

240"
275

Trust Co's
Brooklyn

Brooklyn Tr
Citizens --
Flatbush --
Franklin - _
Hamilton -
Home 
Jenkins _
Kings Co  
L 1st L do Tr320 
Nassau - - - -160 
People's

lillamsb 
- - _

* BM and asked prices no sales on this day. § Less than 100 shares. ; Ex rights. D New stoe C. c Ex-dly. and rights. d Now quoted dollars per share',Sale at Stock Exchange or at auction this week. s Trust Co. certificates. II Banks marked with a paragraph (I) are State banks.

Bid

400
101)
240

280
85

440
240

*I"

at

415
125
260
210
276
95

460"
260
210
300

Ask

200

265
130
270
300
340
170

Trust Co's
N Y City

Astor  
Bankers' Tx

Gr'n
B'way Tr 
Carnegie  
Central Tr_
Columbia..
Commercial
Corn 'wealth
Empire _ _ _
Equit'ble Tr
Farm I ,r) &T

Bid

275
400
290
110512
'1130
1500
185
150
100
325

107-0 
-

Ask

4-2-0-
310

118"S'

160
125
335
310
1100

Trust Co's
Fidelity --
Fifth Av Tr
Fulton ----
Guar'ty Tr_
Guardian Tr
Hudson ---
Law T 1 &Tr
Lincoln Tr_
Manhattan_
Mercantile _
Metropol'tn
Morton Tr_
Mutual _ - _ _

Bid
185

250

150
60
180
100
350
775
450
400
95

Ask

425

416 -
170
70

115
400
825
470
425
105

Trust Co's
Mut All'nce
NY Lifedar
N Y Trust_
Standard Tr
TItieGudo Tr
Tr Co of Am
Union Trust
US Artg &Tr
Unit States_
VanN'd'nTr
Washington
Westchester
Windsor

Bid
175
900
480
350

152

1080
400
165

Ask
190
930
610
390
380

1166"
3.0
1110
300

175
165
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
OCCUPYING M1113 l'At;

BONDS
N. Y. STOOK EXCHANGE
WEEK ENIONO MARCII 20

U. ts. t.oveniment
U 8 2s consul registereti41930
U S 28 Consul coupon.  4193()
U S 3s registered k1918
U 38 coupon 41918
US 3s tog small Wads kl 918
U S 3s eon small bonds-510lb
U S 4s registered 1925
U 34s coupon 1935
11 Pan Can 10-30 yr 28.ki 939
Philippine islands 4s.1914-34
Pub wls, aittl imp re,t 46 1935

1111.1Cie I:overflown!
Imperial Japanese Goverinivi
Sterling 40ati 4 12). 1925

241 series 412s 1.025
'Sterling .oan 43 1131

Repub ot Cuba Is exten uebt..
U s .110X100,11 a 5:401 1:S10,
Gold 48 01 1904 1q74

State and City Seciirltiea
11.11111 48  19121

Dist 01 Columbia 3-65s 111-24
Louisiana 11.3w consul 48 1914
Now York City-
New 44.8 (tee ipts) _ 1957
New 41/4). (receipts)  1947
4,2% Corporate Stock _1957
4 1/49), asse. snit bon s 1917

New Yeti< State-11 igho ay
Improv mill 4s (re1,13)•- 1958

Not t/t11.1 e111181/1 HS 11/11,

Us 
So Carolina 4128 20-40 199:1'911
Tenn new set th.ineut 38 1913
Virginia Rum 1100t 2-3s 1991
Se deferred Brown Bros els.

Ititilrea.4:
A 'abacus Cent See So By
•Miaba lOut See At Coast Line
Albany & SUS° see Del& Hu.
Allegheny Valiey See Penn 1
Alleg & West See Bun 11 &
Ann Arbor 1st g 45 h1991)
"itch '1 & S Fe-Gen g 45.1995
Registered 1.1.15
adiustment g 45 5.1995
Registered 
Stamped 

h1995

Cony 4). 
h O79,

,10-year cony g 58  117
Debentures 48 Series° 

'Series H 1911)
Series I   11)11
Series K  1913

East Okla Div 1st g 48 1928
Atl Knox & .1,7 See I.& N
Atlantic Coast 1st g 4s./t1953
Charles & Say 1st g 78 1936
Say & W 1st gold 60 1934
1st gold 58 1934

Ala Mid 1st gu gold 58 1928
Bruns & W 1st gu g 48  I938
L ife N coll g 48 o1952
811 Sp ((Ca & U gu g 48 _1918

Atlantic & Dativ S'ee South 113-
Austin & N W SeeSou Pacific
Dalt & 01110 prlorlg 3128.1925

ltegIstereil 41935
Gold 4s h191

51948Registered 
Pitta Juno 1st gold 68-1932
PJun & M Div 1st g 31281025
PLE& W Va Sys ref 481.1)41
8outliw Div 1st g 312s-1025

5,1925Registered 
Monou Itiv 1st gu g 58..1919
Cen Ohio It let c g412.)...11.130
Ci Lor & W eon 1st g Os 1933
ULM) River RR 1st g 58 1930
General gold Is 19:17

Pitts Clev &'rol 1st g Us 1922
Pitts & West 1st g 48 1917
Stat Is! Ity 1st gug 4128 1043

Bat Creek S See Mich Cent
Beech Creek See N V C & IL
Holley & Car See Illinois Cent
Bklyn & Montauk See bong I
Bruns & West See Atl Coast L
Buffalo N Y cfs Erie See Erie
BuffaloIt & P gen g 5s 1937
All .5 West 1st g 45 gu 19118
Cl & Mali 1st gu g 58 1943
Koch tfa Pitts 1st g 6s 1921
Consol 1st g (38 11122

Ottani° & Southwes,) Nee Erie
Bull & Susq 1st ref g 4841951
Bur 0 It & N See 0 It f & P
tan So 1st 5s J P 111 & Co recta

Cis 1913
Registered 1913

Curb .5 Shawn See Ill Cent
Carolina Cent See Seal) Air L
Carthage& All See N Vt & tl
Ced It Ia & N Nee BC It N
Con Mallen Ry See Mo Pao
Cwit olGa lt It 1st g 58...p1945
Consol gold Is 

114455Registered 
1st pref income g 58....p1945
Stamped 

241 tow income g bs....n1945

Q•2
ki•J
(4-E

4-1)
4-F
4-F
Q-N
• F

Q•S

F -A
.7. J
J
s

J -D
t 7

J-J
F-A
J -J

51-N
11-N
M-N
4,5-N

M-S
2-)
A-0
J • J
-7

J -J

A-0
A-0
No%
No,
11-N
J -D
J.1)
F -A
F-A
F -A
F -A
MS

2,1-S
J -J
A-0
A-0
51-N
J
51-N
J -J

J J

A-0
4-2
J • 4
51-N
51-N
J - J

V-2•A
11-S
A-0
2-U
A •0
A-0
J -J
J

51-s
A-0
J -.I

J -0

J-J

m-8
M-S

F-A
51-N

Oct

Oct

Prix,
Fria au

March 20

Leta As,
103-14104',
104%  
101 102
101 102
 • .
100',,  
131 Sale
1221/4 
103 10.13 ,

8578 Sale
I 1/4 sale
773, Sale

110042 Sate
1)6 12
93 14 sale

hese a re pr

• 97

4, 97  

107 Sale
102% Sale
10738 Sale

10914 Salo 
• 97  

--•

1/3
• 90

30

73  
99 Sale

86'4 87

80% Sale
871/4 sale

9678

 • 964

85

110% 
101  
101% 

74
80

00 91
  0311

99 99%
  09

80 85
  8914
8078 Sale

9734  
9 1% 
107 18 
100  

109'4  

90  

'108  
II 8  
103  

11714  

10534 Sale

108  
100 10112

61 67

Week's
Range or
!apt Sate

4 Mar'08
4- 4,8 all '08
le, Mar'08
DU%
107
101¼ Feb'08
121 122'
131 1-4 Feb '08
I 031/4 Mar'08
111 5lay'06

Range
Since

January 1

104 10412
104%10418
101 14 1011/4
101 10134

101'110142
118 4212214
L2034 122
L031/41031/4

8512 811
6478 85'
77 77'4

It!))'., 1010,

th/

991/4 93'4
ices on the

111 Mar'02
11714 J'ne-Ou
10514 Dec'04

10678 1071/4
102 LA 10.41,

107% 107,6

10314 1031/4

1091/4 1091/4
1901/4 Apr'07
120 Mar'07
120 Alar'01:
9214 Oct '07
90 Mar'08
24 Feb'08

78% Mar'Os
9668 99¼
100 Jan '08
801/4 861/4
86 Apr'07
8612 8038
57 68

07
OH% 51.4).'m
96 FoLe07
9842 Nov'ut
94 Nov'OC
1)3 5lity'07

5634 80'4

13278Jan '06
112%Jan '04
114% Nov'tJb
99% Mar'06
74 74
94 J'ly '97

9012 91
w I 4 Jan '0
119 99%
9614 Mar'ot-
13v Ual. '01
60,9 Dec'07
8914 90
8634 57
89 Oct '09
10578 Fel.P01
109 pi' '05
111934 J'in.,'07
116 May'uo
11342 Nov'06
119% M at '04
881/4 Oct '07
lUu Nov'04

108
11.s
103
114
117

108
Dee '07
Apr 'Li;
Jan 'lit-
Mar'118

91 Feb'08

10538 10534
99 99
10034 Sla)'07

116 Mar'07
10138 101%
113 Apr '06
55 55
88 Slity'07
415% 451/4

28
34
19

3
I 9

asis

8514 91
8378 8',1
75 80
:00,4 11,4
96 9.,12
1,0,8 ,2

of $5 to X.

1334
18
89
1

96

10568 1071/4
101 14 103%
105 108'2
102 104.4

109 10934

153

19

59
Ii

90 90
22.2 26

784 81'-,
95%101
95%100
83 8814

52,2 871/4
8534 89
94% 983,

2 80 00

......

3 74 7t1

10

30

10

90 934
89-i 8914
9614103
1/612 96%

87 921,,
8334 8934

49
1

108 108

114 114
117 117

91 91

1021/4 106
98 1/4 101

2

15

6

9714102',

55 70

45 45'.

BONDS
N. Y. STOCK EXCHANGE
WEEK ENDIN0 MAEcti 20

Cent of Ga RR-(Con)
3d pref incrliiie g Os stamped
34i pre( income g 58....p1945
3d prof income g Os stampot.
Chatt Div pnr mon g 48.1951
Mac & Nor Div 1st g 58.1946
Mid Ga & Atl Div 5s..1947
Mobile Div 1st g 58 1946

Ceti 1111.5 13 of Ga col g 551937
of N J gen'l gold 58.1987

Registered 51987
Ain Dock cfs Imp gu 53..1921
Le & B.ud It gen gn g 5s 1920
Leh & Wilks13 Coal 58..1912
Con ext guar 4'-&. .g1910

N V.5 Long Br gen g 4s 1941
1:eitt Pacific S'ee So Pacifist:0
CentVermont 1st gu 948.81920
1 '111138c Say See Atl Coast Line

& Ohio g 6s ser A 51.908
t; old 6s a1911
Istconsolg5s 1939
Registered 1939

General gold 4148 1992
Registered 1992

Craig Valley 1st g 55- 1940
& A Div 1st con g4 1989
3d consol g 4s 1989

Warm Syr Val 1st g 55 1941
Ureenbrier By 1st gu g Is '40

cltic & Alt RR ref g 35 1949
Railway 1st lien 3128-1950
Registered 1950

Clue Burl& 4-Deny 048 1922
Illinois Div 312s 1949
Registered._
Gold 4s.  1949

Iowa Div sink fund 5s 1919
Sinking fund 4s 1919

Nebraska Extension 48 19'27
Registered 1927

Southwestern Div 45 1921
Joint bonds See Great North
Debenture Os 1913
lian & StJ os e,onsol (38-1911

Chic& E III ref & imp g 48 1055
1st consol g 6s 1934
ueneral consol lat 58.-1937
Registered 1937

Chic do lea Ry 1st 58 1936
Clt tcago & Erie See Erie
Ciitc ln& Loutsv ref 6s 1947
Refunding gold 5s 1947
Louis\-- N A & Ch lst 68 1910

(-hie Mil & St 1. term g 55 1914
General g 4s series A..81989
Registered 81089

Goueralg 3145 series 13 81989
Chic & L Su Div g 58.-1921
'.11,10 .9 Ito Jim Div 58...1926
Chic & Pao Div 65 1910
chic & P W 1st g Os 1921
Dak & Gt So g 5s 1916
Ear .70 Sou assu g 6s 1924
'last & D Div let 7s 1910
1st Is 1910
LAD Exton 1st 7s 1908
LaCrosse& D let 58.-1919
Mineral Point Div 58-.1910
SoMinuDivlst0s 1910
Southwest Div 1st 68 1909
W18& Minn Div g 5s.  1921
& No 1st L 6s.  1910

1st consol 68 1913
ciao& Northw cons 7s 1915
Extension 48 1886-1926
Registered 1856-1926

General gold 3128 1987
Registered p1987

Sinking fund 6s-18794929
Registered 1879-1929

Sinking fund 5s-1879-1929
Registered 1879-1929

Debenture 55 1909
Registered 1909

Debenture Is 1921
Registered 1921

Sinking lund deb Is 1933
Registered 1933

North Illinois 1st 5s 1910
Ott C F & St Paul let Is 1909
Mil L 5.9 West 1st g (381921
Ext tft) Imp stand g 58 1929
Ashland Div 1st g 6/3-1925
Mich Div 1st g 68 1924
Incomes  1911

Chic Rock 1st & Pac 6s 1917
Registered 1917

General gold 4s 1988
Registered 1988

Refunding g 48 1934
Coll trust Series11 48 _1910
J 45 1912
Id -is 1915
N 48 1916
04s  1917
P 4s 1918

Chic lt I & Pao lilt 4)4_2002
Registered 2002
Coll trust gold 5s 1913

Our Ceti 14 .5 Northern-
Con 1st & col tr g 5s 1934
Registered 1934

()RIF& NW letgu58 1921
M & St L 1st tru g 78 1927

Oct

J-J
J-J
M- N'
J-J

Y-J-
J-J
11-N
4-11
M-S

4-F

A-C
A-0
M-N
M-N
M-8
M-8
J-J
J
J-J
M-S
M-14
A-0
J-J
J-J
F-A
J-J
3-J
j.st
A-0
A-0
M-N
M-N
M-S

M-N
M-
3-J
A-0

51-N
J-J

3.4
3-2
J-J
3-J
J-J

-J
J-J
J-J
2-3

J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J -D
J-D

M-N
4-F
A-0
A-0
A-0
A-0
M-N
M-N
A-0
A-0
M-N
M-N
M-S
M-8
M-I4
F -A
M-8
J-J
M-N
J
J-J

J-J
A-0
M-N
M-N
M-N
M-N
M-N
M-N
M-N
MN

A-0
A -0
A-0
.1-1)

Prteei
lericiati

.March 20

Week's
Range or
Last Sale

Bid Ask

34
  37
  93
1014103

  102
123 124%
1101/4 
108  
10242 
93% 
98% 

4.4  

.107%109%

11814  
103  
100% 
102  
102

Low _High
44% Mar'08
34 34
3512 35" 1/4
8968 FebNi8
10012 Feb'08
115 Nov'05
105 Dec'07
95 117
12314 134
1211/4 Mar'08
107 Feb'l)8

98 Jan '98
9834 Feb'08

04

No

16
4

Range
Since

January 1

Low .110/1
44 45
27 37%
-27 35%
89% 89%
10014100',

11

......
93 100
I.17 124
l20' 121',
107 1081/4

98 98
9834 99%

  E'S May'0'

101 1031/4 102 Feb'Oi-
104 105%103 Feb
109%110% 10834 110
  101 12 Dec'07

98 Sale 98 98
  1(34 May'06
  112 .8'66'06

93%  Mar'08
8712  92 Feb'08
  1131/4 FeL)10b
  91,34 Feb'06

6734 73 68 70
  62 61 611/4

97% 119 9808 I* Ma915
88 .8 Sale 88 8s,1/4

9858  
19006 JanSe p 1())86

1099712 Sale 99 99

98.4  
99% Feb '08,
99% U9'-A

897 
64  

101% Dec '06

101   

1171 0c1t0'107

81 .2 92 :9:835: .1: oep bbr "' tit ):7:5
103

112100 sum  111 0110: ,i.j.lieluel,'1u076

117.4 Mar'08
105 Uct '07
10034 Mar-08
10110, (1.),oetb:0087

10414 Oct '06

11. 0086 11019" IA( :11:18151
102% 

88 Sale 10884

108%109

104  
118  

111100:318-47212'"4: crjl;e11111117091

104  

100   lutP2J'13°97
  1621.2 API' '06

100
110086 is 108 10634 leb'68

68  100% ce-o'08
103 104 103 193
10111 Law0n ;086

103  
105   

t0)801. J.Daeic1:0087

117 118 LIS 118
1,714 

oqa4
.N1.1ae,atiori000867

0,434 Sep '07

106 Dee '07
10811 1100 0048 85 :J.NkF,a ceolu ub,08 :007:8

,10e ,1044

1 7 Mar'08

1003 J'307

99 Dec'07
11.0180-.8151118'07

110% 110,-4
14214 Feb'02
12814 Feb'06
109 Sep '03
11214 1121/4
11612 Mar'07

99241u 8Sep'507
86 86.2 117

J'ly '04
9212 Nov'06
1101/4 Jan '07  
93 Al ay'01

61 % Sale 867/3344 FcAulgt1) :22 187
  6214 Jan '08

651/4 Sale 651/4 171.71/4

10534 111 14 11071 Mar (18
  1-0

103   t 1 1 Nov-05

91

110
I

101%102%
  101%
106

109  
• 108

99  
91.  
117% 
110 115
118',  
118.4  

112% 

94 95%

86% dale

•
'2
76

192
.•.

3

• •••

5
...•
• ..•

• ...
113

• ...

• --•

• -

101 102%
103 103
107%112

Lib 10168
......

111 12 9612
92 02

1 , 67% 78
13 60 64

97 100%
86 0012,

97%101%,
106 106

99%;
99 100%

......

9714 101141
105% 105%
......  

21 10612112

109.4 109%

11714 118

100 1014

100 103

'20 87 901$1
......  

25
104 104
1.8%11u
1041410)3',

10;24 102%
......  

10

MA 106%;
100% 10034 .
10,114 103
101 101
108 108%

1081/4 108%
116 118

981/4 98%
90 9134

108% 108 %
5 108 108

105 10518

1(1814105',
107 107

. 118
110 110%

......
I 112 113

• . Vi• ..
53,9 57 18

......

......

30

55% 64%
6'2'4 634
5912 70

HISCELLA NEOUS BOA iii,-Continueit on iexL eitge.

Street Runway
Brooklyn Rap Tr g Os 1945
1st refund cony g 4s 2002
Bk City 1st con 58.1916 1941
ilk Co & S con gu g 58 1941
Bklyu Liu El 1st g 4-5s 1950
Stamped guar 4-55.-1950

Kings Co El let g, 4s 1949
Stamped guar 4s 1949

Nassau Eleo gu g 48.-1951
Conn ity & List& ref g 410'51
Stamped guar 44s 1951

Den Con Tr Co let g 58 11)33
Dot United 1st con g 443 1932
Havana Elec consol g 56 1052
Inter-Met coll 44s 1056
Internal Trao coil tr 4s 1941)
Louis ity 'scowl C5,4_11.341
Manila Eke 1st & 01)11 58.1953

A-0
J-J
J-J
M-N
F -A
F -A
F-A
F-A
J •J
J•J
J • J
A•0
J
F -A
A-0
J-J
J
M-S

97 Bals
71 Sale
08  

06 97

73 7914
75 77

04 Sale

  91
58 Sale
58  

97 97
70% 7134
9978 Oct '07
95', Oct '07
04 97
98 Sep '07
87 Feli'07
80 Mar'08
77 Feb'08
95 Mar'08
94 115
95 J'ne'0()
7912 Dec '07
94 Jan 'OS
57 5914
00 61 12

14)9 Mar'98
98 May'06

2
1867

88

• •..

• ...
.•.•
2

10131
56

91 9834
6512 '7334

9312 1011/4

77 82%
75 78
95 05
934 95

......
94 94
49% 63.,
60 65

Street Railway
Met St My gen col tr g 54 1997
Reit g 48 2002
liway& 7thAv 'stag 58 1943
Col& 9th Av lat gu g 58.1993
Lex Av & P 1st gu g 58 1993
Third Ave RR con gu 4s 2000
Cent Trust Co oertfs .

Third Ave Ry 1st g 5s 1937
Met W S El (Chic) 1st g 46 1938
Mil El Ry & L 30-yr g 58,1926
Minn St Ry let con g 5s 1919
N Orl Ry tea Lt gen 412s  1935
St Jos Ry Lt 11 & P 1st g 56'37
St Paul City Cab con g 5s.1937
Underground of Lou 58 1908
Union El (Chic) 1st g 58 1945
United RRs San Fr f 48 1927
United Rys St L 1st g 4E4 1934

F-A
A-0
J-D
M-S
11-S
2•3

J-J
F-A
F-A
J-J
J. J
11-N
J-J
J-D
A-0
A-0
J-J

76 Sale
42 Sale
90 100
95 98
  1(12 1/4
50% 52

•  491/4
101 Sale

99,2 

  68
  7914

714 76 27 68 85 '•
40 42 23 40 49
100 Jan '08 100 100
95 95 3 95 08
90 Jan '06 ...• 90 90
51 Mar'08 494 55
494 49', 49 53
101 101 1 101 1034
93 4J'ly '06......  
109 J'ly '06 ......  
10712 Feb'06 ......  
904 Sep '06 
1034 Oct '06 ......  
1104 Nov'06  
6414 Sep '07
100% Mar'08 1667. 1007.
63 Mar'08 59 6314
79 Mar'08 76 79

..N o price Friday; latest price this week. aDue Jan 4 Due Apr *Due May g Due Joe kDue J'l IC Due Aug 01)M! 014 V Due Nov a Option isle
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N. Y. STOCK EXCHANGE
Wicks EriniNo

Chic Rock .. de Pac-( Con)
Uhoo Ok & ti gen g Is .01911; J -J

1/Consol gold 5s 1952 1-N
Keok & Des .31 1st 5s 192:-! A

Ohio .8f i..(4., NO See 111 Cent
Clue St L do Pitts lee Penn ‘.• •
Clue St P M & 0 con 6s 1930 j.i. 12(p; jan 'OS.
Cons 68 reduced to 310 103ii J.1)   93 Dec '03
Ch 61 P & 31 tun 1st g 68 191 - •v1.1,1 124   1.24 Jan'08

A• ,Nor NV IseOnSin 1st 68...193i. j .j 120   12934 lar'0
St P & 6 Clty 1st g 68...11/1: A • t 116 11734 1 i 73, Man).Chic, West Ind gen g 614093 g-31 111   1Consol 50-year 48 195 .1. J   1/5; J:b. tueeb:,%

Chicle W 1.1e.ii bee Pere Mali,
Choc t.) & Gulf See C It 1 & I'

(Any & 1 1st gu g 5s...1941 e-N     110123 JO'cure. :1/1'
0th H & D 2d gold 4;8_193. j j  

C _rind & Ft NV.I•st gu 4s g.'-_.:: M-N  
Cin i & W 1st en g 4e.1953 J J   70 83 Jan '01
Ind Dee & W 1st g 5s...1935 J -J
1st guar gold 58 1935 J -J

0 1 St 1. & c bee (1 C C & St t
Clu S & 4; See (1 C C St Li
Clearfield & Malt See B it & I
Clev Cin C & st 1, gen g 48 1111,„ r -I
Cairo Div 1st gold 45.-11)3; J -J
Cin W & 31 Div 1st g 48.11/11i
St L Div 1st col tr g4s 199, ,i•N
Registered 1111,

Spr & Col Div 1st g 48 1114. .J•S
W W Val Div Lit g 48 11/4.. J -.2
C 1 St 1. & C consul (iii  1112 d•N
1st gold 4s K1113, ti•i
Registeren /c103,

thin 6 & CI con lst g 5s..11128 •J
0 (.1 C & 1 consolTh 1914 24
COnsol 5111K tund7s 11114 J -1
Genera; Consul gold 68 1934 J -J
Registered 1934 J -J

Ind Bide W 1st pret 43 194 A-0
0 Intl & W 1st pl 53...,11938 t3-2
Peo & East 1st con 4s 1041. A-0
:Income 4s MK Apt

Cloy & Marietta ACC Penn Hit
Olev & Pitts See Penn Co
Col 3lidlatiii 1st g 4s 194 i J J
Colorado & Sou 1st g 48 1112i, r -A
Rotund & ext 412s 1935 M-N

Colunt & G recur see So lty
Col & Hock Vat See Hock Vit,
Col & 'lot bee Hock Vat
Col Conn & Term See N 84 W
Conn & Pas Rave 1st g 4s 1.04., A. 0

IJak & tit so Se,' 0 AI & St Pallas & Waco See Al K & '1
Del Lack & Western-
biome & Essex 1st 7s 1914 .0-5
1st consol guar 7s 1915 J
Registered 1915 2•1

1st ref gu g 3 4,2s 200i• J
N Y Lack de W lat 68-1921 J -1
Construction Is 1921 F.
Tenn & improve 4s 11)21 M .

Warren 1st ref gug 3 ;8 20011 if-A
Del & Him 1st Pa Div ?s 1917 II-

Registered 11117 31-
ift.-ok ekir.: ;let 48 1916 J
1st lien equip g 412s  192 J •
Alb & sus cony 3123 194 A-
Liens A', Saratoga 1st 740921 211-

Del Ric lilt Bridge See Pa lilt
Deny & it (Jr 1st con g 48.191C J -
Consul gold 4'.28 1931. .1-2.
'Improvement go1•1 5s 11128 J1
kilo Or J tine let gu g 58 11/39 J -D
Rio gr So 1st gold 4e 1940 J
GUartiliteeil 1940 J.

Rio (Jr West 1st g 48.-193 J
Mge and col trust 4eA.1941 A-

• Utah Cent lstgu g 4s al1111 A•
Des 3101.2 1)'t t) see lil & St .
Des Mot (in Hy 1st g 58 1917
Det & Mack let lien g48 199'
Gold 48 1995

Detroit Southern-
Ohio Sou Div 1st g 48 1941

Dul & Iron Range 1815s 11/37
Registered 1931
2d (is 1111

Dul Short Lino beo Nor Pao
Dal So Shore & ALIg 58 11/31
Vast, ot 311nn See St P Al 84 Al
..C.Jaat Ten Va & Ga S'ee So IV

3Iln J (41 & East 1st g 58 1941
in Cort & No See Leh& N a'
le 1st ext gold 4s 194- NI-,
2d ext gel( 5s 191 M-
138 ext gold 4¼s. 192: M-
4th eat gold 58 1921 A-•-
5th ext gold 4s 192 J.1
1st consol gold 7s 1921 31-
let coneol g Bunt 78 1921 23-`
Erie 1st con g 48 prior-11M J -
Registered 11/9 2-2

list cousin gen lien g 48 10116 2 -
Registered 1991, J -2

Penn coil tr g 48 195 F
50-year cony 48 A 1,45: A • i

do Series 13 195 A-
Butl N Y& Erie 1st 7s 191t J-1

Chic & Erie 1st gold 5s 1111989' Mj --
Bult Jo 6 W gold Us 

Ciev & Station Val g 68 193, J -.k
Jell RR lsi gu g 58....a1901 A.
Long DOCK consol g 6s 193- A-
Coal & RR 1st cur gu 68 1U2' M-N
Dock & lmp lat cur 6s 191: J.
N I & Green L gu g 55 104

i-rice
F'riaag

..11arelt 20

eea•
Range or
Last sale

,+-11

J -
J -1

81-S
A-
5-0
J•J

J • J

4311Lovi
112 

if to I

10.5 10612 111 51ar'11t
,   iO4; Jan '4'8

11312   09; :fan '08

12 ON 

98; Oct '0
10712 Dec

No

  931 9212 921.1
8978  99.6 Jan
90   95 Sep '01  
  90 86; N

l Oct '0; ....
92 Feb'06
98 Sep '01 ....
105 Jan 'U
85 Dec ....
9814 Oct 'Oi
109 J'ne'u
110; Nov'01  

59  
85  
103; 
1)5 9S-

111 127 J'Iy'ul

  10412 Nov'ul

90
50 Sale

87 Marl)
46 50 21

nanoe
Since

Janitarg 1

lIJA

104;104;

9534 100

121 126;

.24 194

116,2 117;
112 113
111 1/314

......

92; 98

112 1/2

..

  59¼1 59 51)1-
86.2 87 I 613 854 27
74; Sale. 7412 75 79

117; "Vs115; 
116;  11712 Set) '07
  127 .3'110'05

81
117% 
107; 

9

117 Mar'08
102 Nov'uN
87 Nov'0

75;  102 Fel-P03
119¼  123 Jan '11
  149 Aug'01

Uti 42 Sale 96 07
117   (37 Mar'08
  95'. 9434 05
128   125; Feb•O

01   91 91
  08 Jan '1)..
  RH) Jan 't)

1/8   98 Feb'Ot•
  'i6 Dee '05
  83 Marl)

  90 89 Mati'0
  70 '75 jau '08
  91 97 Jan 'te

85 91)
45 60

55; 62
82 1101/4
73 • 77;

114; 11814

11612 117

123 123

it, 94; 1,878
06 97

8 9134 1/7 12
128; 128;

4 9034 9512
98 118
109 100
97 08

85 85
83; 9;1;
75 75

  110 Sop'))
55   92 Man)  
80   83 Jan '0

  78 7734Jan '0
  108 1.(03 108 1
  106¼ 1061,11ar'0

109  1118

80 83

7734 7734
102 108
103;106;

100;  11034 J'ne'07

98   105 Jan '0
104   104 Mar'06
9.334   110 Nat'l)

s104'3 , 104; Marl)
93   113 Dee '0i

117'3118'3 122 Feb'08

b:3 ,2 Sale 83 83 2
  118 120 Jan '0 ...i

  79 Jan '0
(13   62 6314 30
  8512 Feb'07  

70   72 72 1
II. Salo C9); 52 33

' 43   43 Mae()
111   118 Jan '0
99   1043e b'eb'Oti
108;  111 111 5
103   11612Jan 'O.
10014   101 Ang'11,
120;  124 Feb'08
  118 Sep '01.1

  107 106 106 2
  190 Feb'08

1077b 109

99 105
101; 104
9334 100;
104 1810:P2

121 122
120 12014
82 66;
70 71)
53 72;

70 77
43 61
40 56
118 118

10814 112

121 124

106 1116
100 100

1st gold .128
Registereu

Extended 1st g 31,2s
let gold 3s sterling 
coil Trust gold 45 
Llsteogise,teur,eeixi 

gold 4s _11133

lteg1185trtrleget 
1953

gold 48...  1950Cairo
lioutsvDiv&Term g3 '3s.195:.'
M iddle Div reg Is  9

2

Omaha Div 1st g 38 1951
61 Louis. Div&term g33 11151

Gold 31-28 
Registered 

Registered 111)95511

1951

Spring Div 1st g 3128 1951
Western Lines 1st g 45-1951
Beller & Car 1st 68 1921
Carb & Shaw 1st g 4s 1932
Chic St L& N 0 g 58 195h1,51

Gold 3;s 
Registered 

1951
Registered 11131

Menaph Div 1st g 4s.  1931
St L Sou let gu g 4s 1931

hid 131& West See C C de St L
lint 
&111Cite ai at Nor g rl s4tsg 63.199,20109

2 
1

2d gold its 

11)50

Io3wdagto'lent t4rsal 1st gold 58 11,95381

jize6:1:414A8°d; G R flee LS& MS
RR See Erie

Man & Mich See Tol & 0 0
KCiftS&M beeStL&SF
K & M. R & 13 See St L & S
iil:aann Celt sPoacuifileet gteled.3318.K 1&„530

Kentucky negis Centtmred    See L& N
 195u

Kook & Des Mo See C RI&P
Knoxville .2 Ohio See So Ity
I eke Erie (le W 1st g 58 1937
1,J 23 gold Is 1941
North Ohio 1st gu g tie 1941

L 51,0 .2 Mich S See N Y Cent
Leh Val N V 1st gust; 43.1940

LettliegVis̀treerreldly lst *It g 58 1041

 11)40
Lehigh Val (Pa) cox.' g 48 2003

dCo 
1941

1st gu g 58 1931
IL, eel ,tavgRegistered 

Coal
erye 

1st guar g 4s 1945

:134118delidtegINtredlst pf 6s  11,91144

Lej';I dad Rr "See Cent WIN":
Len & Wllkesb See Cent of NJ
Leroy & Caney Val See Alo

Long 
conE gErie 5811111,1:331

1 st consol gold 48 
 1935

1022
1932
11149
1934
11)411

liON OS
N. Y. STOCK EXCHA Nick
WKEK ENDISO MARCH 20

Erie--; Con)
Y sus oit W 1st ref 58 1937
2d gold 412s 1937
General gold 5s 194u
Terminal 1st gold 5s 1114::

itegis135,1100
51111111101 NJ lstk68-111111
Witk & Ea let gu g 58.1949

en- de I 1st con gu sr 6s 1926
Erie & Pitts bee Penn co .
Evans & T 1st cons 68 1921
1st general gold Sc 11142
Mt Vernon ist goat 65 1923
Sufi Cu Braneii 181 g 58 1930

a: so See Cli & St 1'
lint it Pere 31 See Pere Mat

Fla C& Penin see Sea Air Line
Fort St U l;co 1st ,t• 4123.11141
Ft W& lien C 1st g'tis 1921
it W & Rio G r 1st g 4s 11126
i *al Har & SA see SO Pace°
1 la1 /I & H ot 1882 1st 58.11)13
Ge•orgut & Ala flee sea A Line
Oa Car & Nor See Sea A lane
ue•irgia. Pacific, see So Ry
Glut V & Nor Seelio Thin
tiouv & Oswegat see N I' Cent
Grand Rap& see Penn RR
Gray's Pt Term See St L S NV
(it Nor-C & coil tr 4s 1921

Registered. A,  11121
Greenbrier Hy Nee Cites & 0
Gulf & 6 I 1st ref & t g 58 51952
Li an & St Jo See C Q
II ousatonio See N N 11.2 H
Hock Val litt consol g 4 ;24 111111)
R,egistered 1999
Col &ft V lat ext g 48 1948
Col de Tol 1st ex 4s 1951

Roust  14.2 IV Tex See So Par
1-bust & Tex lien See So Pito Co
I limns Central let g 4e 1931
1. Registered It 

1951
11151
1951
1951
1952
1952

General gold 48
Ferry gold 412s  •
Gold 48 
Unified gold 44 
Debenture gold Is
G ttar ref gold 48.
Bklyn So Mont 1st g 6s..1911
1st Os 1911
NY 13,44 24 Blst eon g 531935
N Y & ft 13 Lit g 58 1427
Nor 81113 lst con g gu58 o1932

Lonisiana& Ark 1st g 58.1927 3 -s

.§

,I•2
F -A

AR• N
.41-N
A • 0
J•D
J -J

.1-2
A-0
A-0
A-0

J •.1
J -D
J -J

A-0

J J
Q•J

J.J

J -J
J-J
A-0
F. A

J • J
J -J
.1-.1
.1-J
A• (1
M-8
A-0
A-0
31.N
11-N
J -D
2-4
10- A

J -J
J -J
J-J
-2

J-J
r- A
J -D
M•
3.))
J-D
J-D
34)
J-D
M-S

J.J
31-N
31-S
3I-S
.1-1)
M-

A-0
A-0

J-J
2-2
A-0

J-J
2.3
M./4
A.-0

J-3
31-S

A-0
A-0

(4. J
(44
J
M. S
3-1/
M-8
.3-n

M-8
021-
5-0
31-8
-J

Price

March 90

Ma Asa

10134
...... •

Wee/C'S
litUlLge
LaAt

ho to Heti le
111:1 Dec 9/7
10014 Deu'Ot,
92; Feh'08
110 Jan 't)8

103; . 
100; sale
•   110

9,341

106 107
75 bide 

90  

9114 Sale

10034 103
101  

91 95

103

07 101

83  

  76;

55; 87%

85; 
 10t)

•114

  100
1/3 100

90 94;
102  
70  

 103
74; 7434

703s 71

107

109

104,4
1112

93's
114;

104 110

109
93
55

102 Jan '06,
10012 100;
110 110

112 Jan
94; Jan '118
114 A pr '05
10614 ifel)916

105 Mar'96
106; 107'-
75 73

90 Dec'u7

Ao

It

23

se lice
lativg .1

Low .
......  •

1 112;
110 Id)

102 10234
10012 101
110 110

112 112 •
VG 9:3

101, lit)
15 8

...... • •••0...

9414 95 131 9214 9814
11212 Mitel./8 92; 91.P.,

93 • Not '07  

9'J 12 21ar'08 98; 103
1)9 Oct 'U. ......  
9834 Nov'00  
95 lieu '07

103 Feb '06 102 103
107N Apr '01
'3114 Sep '0i ......  
1)5; J'ly 'tii
59 Nov'U7
70 Oct '04

1.1)1 12 Feb'08 7 101;
118 May'oN  

1.01 101 7 98;101
91 May'01
10234 Jan 9,7
85 Feb'0.- 85 55
123 Ality'l/'
7812 Apr '00
7834 Ft:Wu'.  

8-4'-.' Oct '0,
101 1e Oct 'ill.
100 Nov'io
9734 Aug'01
122 Dec 'u;
97 Aliit'Oi
106 Dee'0,
111134 Mtu.911
5814 Feb .U7

97 Dec'07
97 31ar07

9312 31143'07
102 102
75 75
611 Oct '07
103 103
74,4 75

71 Mar'08
63 Oct 'tit

10612 Irel)%8
101 31ar'118
105 105

103 Mar'ut
lus Mayo
92 Mai" it 6
108 Jan '118
1001.2 I let '117
100 Oct. 'tt
933e 1 'ne'07

•- •-. ......

1 lot 109
9 73 111/1,

1 Wu; 1n8;
lu 70 • 78

09 71

106;110
100 101

1 Il/t) 105

102%103

87; 93
108 108

113 is Jan 'Oti
Mt; Jan '01.

110 Jan 'OS

84

1)4

83; Marl):
102 Noy'u,,
19.114 Oct '01
82 Jan'17-
110 •l'ue'04

1/5 Jan '06

1)8;  
101  

98

119.4 Sep 'u'i
11014 Nov'01
105 Apr9).
101) .3;•iv'9
102

8 ,
105 110

5.1 14 87%

......

Si 82

,.. 90 1/5

. ...... .• •...

MISCELLANEOUS 110NOS-Continueu on .,,,ext

Gas and Electric Light
Atlanta L Co 1st g 5s...1947
Bklyn U Gas 1st con g 58 11143
Bunalo Gas 1st g Is 1947
L'onsoi Gascony deb 6s 1901)
Detroit City Gas g Is 11124
1/et Gas CO con 1St, g 5s 11)11
4d El 111 Mtn fleeKc'oJiL&p
Ed E 111 beeN YU'&ItLH.2l-
tiqG LN Y 1st con g
bias& Elec Berg hoc g/33.194t,'
lien Electric deb g 3145 1942
10-yr g deb 54 1917

Ur Rap U 1.00 let g 58 1915;
tindson Co Gas 1st g 5s 1041/
Knu City(31o) Gas 1st g 58 1922'
Kings Co El L P g 5s 11/37
Purehase money 68 
Ed El 11 liku lid eon I/ 4s 11131;

J -1)
M-N
A-0
J -J
.1-2
F •

100 102 us 101
57 581- 18 58
107 Sale HMIs 107 1,,
95; 111 115 1b 9516
  100 Apetri

.1-S 96  
2-1
  79

J 11034 Sale
F   1.11)

- 101  
A-
5-0 93  
5-0 104 106 DU 1114
J•J   90 83 83

95 Mar'06
6114 oet '01
79 Mar'05
110; 1.114,
10734 Dee'00
102 J'ly '07
911 Dec'Ou

27
1

133
1

92

10
1

8 2 101
5512 001,
103 1081,
1,31, 954

......

96 06

;04 107
83 83

Gas and Electric Light
Lac Gas Lot St List g 58.81919
Ref and ext 1st g 5s 1914

Milwaukee Uas L 1st 48  1927
N Y E LH P g 5s 11)48
Purchase money g 48-19411
Ed El ILI 1st cony g.1110
yalswt cEolualenti conI Is  g  1995omitiu

N 1.2 Rich Gas 1st it 58.1021
Pat & This 11 eon g 55.119944,7

o 

9
P ti eo as C 1st con g 08.1043
cliholuls,di ncgkg.olitsit5gsti g om  11137

Con G Coca Ch 1st gu g os.'1311
31u Fuel Gas 1st gu g 5s.1947

Syracuse Lighting 1st g 58251
Trenton 0.2 El let g 58 1941,
Westdiester Light's/ Ls 1113t,

Q-F
A-0
M-31
2-0
F-A
M-S
J-J
F-A
11-N
NI-
A-0
3I-S
J-J
J •
31-N

-11
b

J •D

loll., sale

90; Sato
73 Sale
98; 
 112

*11112  
97 97N
NO; 

• 1/5  

90  

1.01 lob;
102 Feb'07
91 LI lan '07
90 91
75 7(1
98; 3141011
113 .4.1'ne'06

Apt '01
103 .2-.ov.1/5
10.12. Noy'05
111 Feb't,-.
97% 9771.
10014 Feb'08
100 Oct '11.

Nett'th-

110 AI in '05
101; F"9')17

24 99 102

21
68 98 42
, 8134
9,12 1.812
• • ......

07.1 H
5 94 9/74

1,8 100;

112 109

.....
.No oro, Friday; latest Inn aint asked this week. a Dag .an u one ell a, Dug .,pr s Due Asp Ft title - my a ode da8 AL% On ..CO J .3144011
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N.Y. STOCK EXCHANGE
WIUK Emma. Matron 20

c
:..:

-TV1-

J-D
M•N
J-J
J -J
A•
11-N  
A.0
J -D
11-N  
J-J
J-J  
M-
M-S
M-S  
M-N
J
M-S  
J -J
31-S
J -J  
F- A
J • J  
F• A
F- A
M-S  

A-0
A-0  
J-J

J. J
Ply
l'iy
11-S  
M-S  
J -D  

,)-1)
J -I)
A•0  
J D
31-N  

J -J  

J-J  
J-J  

J -I)
F•A
11•N
3I-s  
J -J
A-0  
M-N  
F- A  
A-0
M-N
M.S  
J •D  
M-S  
M-N
M-S  
M•S  
F•A
M-S
31-N  
-A  

J -J  
F•A
J • J  
A•0  
A-0  
J -J
M-N  
M•S
J •J,  
J -D  

V-j  -S
F -A

1--JF  

J • J
A•0
J •J  
J.J
J-J  

j.J
A-O

A-0

J • J
J • J  
M-N
F -A
F -A
F -A  
F -A  
J • J
J -J  
J-J

Pries
Yrtdau

March 20

Week's
Image or
Last Sate

43° zi
Q

g

I/o

10

V

17

10

63
53

20
12

1
57

• -

• - . •

• -

7

'2
1

10
1

•
•

50
....
28
46
41
10

Range
Since

January 1

awl DS
N. Y. STOCK EXCHANGE
WEEK EivniNti MARCH 20

Louisv & Nashv gen g 65 1930
Gold 53 193
Unified gold 48 1040
Registered 1040

Sink tuna gold 6s 11)10
Coll trust gold 58 19:31
5.20-yr col tr deed g 48 192:3
E H & Nash 1st 6s 1919
L (31u & Lex gold 4 10 19131
N 0 & 31 1st gold 6s 1930
N 0 & 2t1 gold 64  1930
Pensacola Div gold Os 1921)
St L Ifiv 1st gold ds 1921

2,1 gold 3,4 1980
Atl Knox & Cin div 413 11155
au tufo% or 1st g58194'
Render Bdge lsts g 65.1931
Kentucky Cent gold 46 1987
L&N & 31& 31 latg 41281945
L& N-south M jonit 48.1952
N Fla 80 15 1st g-u g 5s 1937
N&C Bdge gen gn g 4401945
Pens As Atl 1st gu g 63 1921
& N Ala con gu g 58-1936

L & Jell iscige Co gu g 43 1945
L N A & (31i See 0 Jib 1,
VI fawn Coal See LS& MS
/IL anliattan ityconsol4s 1900

itegodered 
Metropol El 1st g 63 111U8

51cE'pt & 13 V See N Y Cent
Metropolitan El See Man Ity
M ex Cent consol gold 48 1911
1st consol income g 3s.a1930
2d cousol income g 3s. _al 039

Max Internal 1st con g 43.191 i
Stamped guaranteed... .1077

Mei. -North 1st guin es.. .1910
Rich Cent See N Cent
Mid of N J See Erie

L S & W Nee Chic & N
AIR& North See CIL M & St
Minn & St L 1st gold 7s 1927
Iowa Ex 1st gold 7s 1909
Pacific Ex 1st gold 138-1921
South West Ex lst g 7s 11110
1st comp' gold 5s 1034
1st and refund gold 43 1949
Des M & Ft D 1st gu 4a...'35

Minn & St L go beel3OR&N
M StP&SSMconsr4intgu'38
11 SS 191 & A 1st g 4 nit gu 1920
Minn Un See St PM &M
Me Kan & Tex 1st g 4s 1900
2(1 gold 4s 011)90
1st ext gold 5s 1044
1st & refund 4s 2004
Gen a f 4145 1936
St L Div 1st ref g 45.-2001
Dal & Wa 1st gu g 5s 1940
Kau C & Pao 1st g 43-1990
bto K & let gu g 6s 1942
E & Ok lat go 5s 1942

31 & T of T 1st gu g 50 1942
Sher Sh & So 1st gu g 53 19411
Tex & Okla lst go g 5s 1043

Ito Pacific 1st eon g Os  1920
Trust gold 58 stamped.a1017
Registered a1917

1st coll gold 5s 1920
40-year gold loan 4s 11145
3d 7s extd at 4% 1938
Cent Br By 1st gu g 43 1011)
Cen Branch U P 1st g4s_1948
Leroy &CVAL List g 58 1026
Pao it of Mo 1st ex it 48.1938
2f1 extended gold 5s 1938

St Lir M& Sgen con it 581931
Gen con stamp gUig 5131931
Untried & ref gold 43 1920
& (..4 Div 1st g 48 1933

Verdi V I & W 1st g 55 1920
MobJ & K C 1st cons g6s 11153
Mob & Olno new gold 613 1927
1st extension gold 68../11927
General gold 4s 11)38
51outgoin Div 1st g 53 11)47
St L & Cairo coLl g 48-01930
Guaranteed g4s 1931
M & 0 coil 4s See Southern

Mohawk & Mal See N 1C&ll
trionongaltela Riv See 13 dr 0
Mont Cent See St P M 8.1 51
Morgan's La db '1' See S P Co
Morris & Essex See Del L& W
kl ash Chat fib St List 713.1913
2. lat ooneol gold 5s 1928
Jasper Branch 1st it 68-1923
31cAl. 51 W 43 Al let 66 1017
'1' .13 P Branch 1st 

6s...  
1917

Nash m' el & Sher bee L& N
Nat of Mex prior lien 41/25 1926
1st consol 4s 1951

New 11 & 1.) See NYNH&H
N J June lilt See N 1- Cent
New a (.31n Bilge See Lou & N
N 0 (111 N E prior Long ths plu16
N V 131tIn & Man Bch See L I

Cent& I-1 lily g 31/2s 1907
Registered 19117

Deben g 4s 1934
Lake Shore coil g 31/2s 1908
Registered 1908

Mich Cent coil g 31/23.-1998
Registered 1998

Beech Creek 1st gu it 48 1936
Registered 1936
2(3 gu gold 5s 1936

Lim Ask
113  
1081/2 
051/2 981/2

......  

93 Sale
11034  

117  
114

106  

•87  
1001/2 

901/2 911/2
90  

85
100  

102  
100  

94  

101  

83 Sale
181/2 19
16½ Sale

1'251/2 
1011/2 

  80

- •

85 '3 Sale
7734 78
91)  

75
721/2 Sat.

103 106
100 10211 

100
101%
104

105 107
881/4

88 Sale
7114 

841/4

95 101
• 115

105

118 70
80

1C8  

991/2 

112% 
1071/2 

108  

100  
771/2 

8914 Sale

(141/2  
• 77 Sale
75% 

761/2

9514 

101  

Low High
1125,,Mar'0,
11 t) Oct '07
¶15½ 051,
1011/2 Ply '00

  107 Dee '05
  104 Feb 'lib

921/2 03
111 Nov'07

  1031/2 Jan '08
1.1544 Jan '08
12214 Mar06 

 1071/2 Aug'06  
117 May'07

  621/2 Aug'07
86 FelPOS
116 J'ly '06  

  108 12 Jail '06
91 01
108 Ply 'OC
87 Jan '08
1131/2 31ar'07

113 Jan '08
111 Marl)?

  9114 Jan '08

94 943,
  104 Apr '05  

1011/2 1011/4

8234 8'4
19 19%
161/2 171/4
90% J'Iv '01

  80 Feb'08
105 Muy'OU

1251/2 Feb'08
105 Apr'07

  118 Jan '07
  1131/2 51ar'05
  100 Jan '08

81) Mar'08
  97 Apr'06

  95 Nov'07
102 J'nc'07  

95 96
78 78
98 Mar'08
74% 74%
721/2 73

  83 Jan '08
  1041/2Jan '07
  951/2 Apr'07

10534 Feb'08
104 Ifeb'Oe
100 100
105 Aug'07
100 1/2 Oct 'U'i
105 105
89 89

  1041/2 Feb '07  
88 88
74% Mar'08

  117¼ May'07
85 Feb'08

  841/2 Jan '08
  110 Al 81'105

991/2 Feb'08
112 Dec '07
1041/2 1041/2

  10914 J'ne'07
138 081/2
80 80

  1071/2 Apr'06
  98 Dee'06  
  113 Feb'08

1051/4 Jan '08
8414 Feb'08
10214 Oct '07

  9214 Aug'013  
  101 Nov'04

1121/2 1121/2
1071/2 1071/2
1161/2 May'07  
1171/2 Mar'05  

  113 J'ly '04

100 Mar'08
80 Mar'08

88',,, 891/2
  88% Jan '08

941/2 9414
77 771/2
75 751/2
77 77

  71 Nov'07 
102 Fetr'07

  102 Mar'04

tow High
112%117

95 1011

104 105
88 04

10314 10314
11534 117

86 891/2

88 92

87 87
......  

113 113

911/2 911/2

921/2 98

0934 101%

741. 85
141/2 201/2
10 171/2

80 80

12514 1251.
......  

100 100
80 82

......  

94 98
77i. 84
95 98
74% 78
71 771/2
83 83

103%105%
10234 101
971/2103

1041/2106
89 99

88 98
68 7434

85 85
831/2 8414

991/2 991/2

104 110

68 78
80 8614

113 1131/2
1051/2 1051/2
8414 841/2

......  

11214 11214
107 1071/2

99 100
77 82

811/2 91
881, 881,
91 95
75 82
73 78
741/2 81

......  

N I' Cent & 11 R-(Coritinuea,
Beecher Ext 1st g 3 ½s 511)5l
Cart db Ad 1st gu g 4s. .1981
(iptiv 08WO let gu g 5s 1942

  Woh & Mal 1st, go g 43..1991
N j Juno it gu 1st 4s...1980
N Y & Harlem g 31/2s...2000
N Y & North 1st g 5s...1927

  N Y & Pu 1st con g-u g 4s 1993
Nor & Mont 1st gn a 55.19113
Pine Creek reg guar 68.1932
R Wab 0 con lat ext5s.h1922
Oswe db 312(3 gu g 5s....e1915

  R WA; 0 T R let gu g 58.1918
Rutland 1st con g4148,.1941
Or&LCham 1st gu4s g1948
lint-Canad 1st gu g 43.1949

  St Law & Adir 1st g 53.1119d
211 gold ......... 1090

  Utica & Blk RP, gn g 46.1922
LakeShore gold 314a...1997

Registered 
Debenture g 45
25-year g 4s 
Ka A & (1. R 1st go o 5a. 938
Mahon C'l RR 1st 58..1934

Pate& L Erie 2d g 5s.a1928
Pitts McK& latgu 63 1932
2d guar da 1934
McKees& B Viet g (3s 1918

Much Cent 1st consul 68 1009
55 1931
Registered 

45 
1931

Registered 
J L & 1st g 31/28 

1940

1st g S'28 
Bat 0 & Slur 1st go g38 119991) 8545:2111

  N Y Chic& St List g4s 1937
Registered   1937

West Shore 1st 4s go 2361
Registered 2361

N Y & Greenw Lake See Erie
N I & liar See N V C & title
N Y Lack & W See D L W

  N YLE W See Erie
  N Y& Long Br See Cent of NJ

N V N H & H-Conv Os subs..
Housatonic It con g 513..1037

  N H & Derby con cy 53.1913
NY& North SeeNYCdt H
N YO& W ref let g 4s..g1902
Regis $5,000 only g1992

N Y & P ut See IC Y C & ki
NY&KB See Long Island
N Y & W Sea Eno
N Y Tex & M See So Pac Co
Nor & South lat g 5,s 1941
Norf & West gen g 13s 1931
Improvern't ext g 6s 1934

  New River 1st g 6s 1932
  N & W Ry let con g 48.1096

Registered 
Div'! 1st l& gen g 43 1911 41) 46
10-25 year cony 48 1932
Pocah (3 & C Joint 48 1941

  C Cdb 23 1st go g 53 1922
Scio V & N E 1st gu g 43 11181)

North Illinois See Chi er N W
North Ohio See I, Erie & W
Nor Pac-Prior lien g 48 1997

Registered 1997
  General lien gold 3s.. .a2047

Registered a2047
St Paill-Dul Div g 4s....1996

  Dul Short, L 1st gu 53-.1910
B& Qcolltr 45 See Gt Nor

St P & .N P gen g 6s....1923
Registered certilic's..1923

  St Paul & Dul 1st 58....1981
211 Si 1917
1st consol gold 4s 1968

  Wash Cent 1st g 4s 1948
  Nor Pao 'for Co 1st g 6s..1933

Nor Ry Cal See So Pao
Nor Wus SeeCStPM&O
Nor & Mont See N Y Cent

Ind & W See C C C & St 1,
' /hie Riv RR See Halt Sa 0
Ore & Cal See So Pao Co
Ore RR & Nay See Un Pac
Ore Short Line See Un Pao
Oswego & Rome See N Y
0 C F (lb St P See C N W
Dac Coast Co 1st g 53....1046
I. ac of Missouri See 310 Pac
Penn RR 1st real eat g48 1923
Consol gold 5s 1919
Consol gold 4a 
Convertible g 312e 11994123

  Convertible g 31/25 1915
Alleg Val gen go g 45 1042
D R R & I3ge 1st gu4sg.'36
Philo Bal & W 1st g 48. 1943
Sod Bay db So lat g 5s 1924
U N J ER&Csngen4sd944

Penn Co-Guar list g 4 1/28 1921
Registered 1921

Guar 31/28 colt trust reg 1937
Guar 312s coil tr ser B 1941
Tr Co certif's gu g 31/28 1916
Gu 313s tr ctls (3 1942
G.1 3 1/28 tr ctfa D 1944
Guar 15-25 year g 45.  1931
CI & liar 1st gu g 412a 1935
Cl & P gen gu g 41/25 ser A.'42
Series B 
Series C 3 lus 

1942
1948

Series D 312.3 1950

-o
-Li
-I)

.1-s
F-A
•N
.0
0
0
-D
-0
F-A •

-N
-J

J -J
J. J
A •0
J-J
J-D
J-D

-

1,1)1141

J-J
-0

J-J
J-J
J-J
51-8

-S
Ci:M
4

MiViji-:-NID
4k-0
-o

j.j
J-J

-N

-8
1-S

M-N
M-N
F-A
A-0
A-0

A-C.
J-D
2-0
J -J
si.N

Q J
Q-J
-F
•F

7-0
M-S

F-A
t.F
3.-A
A-0
J
9-m
J

J-D

M-N
NI-S

h1131-441%;
J -D
M-S
F-A
la-N
J -J
-S

J-J
J-J
M-S
F-A
31•N
-1-0
7-0
A-0
M-N
J -J
A-0
M-N
F-A

11 ISCHIA 4,IS E() US BON Ds-Continued on Next Page

Coal and Iron
Col F 1 Co gen s t g 53..1943
Convertible deb g 53.-1911
Cot Fuel Co gen gold 6s.11111)
(Sr lily Coal & C lat g tis1911)

Clearr Bit Coal 1615148_1940
Col Indu 1st& colt 54 gu. .1934

1st a f gii 53 g.11)52
Jen & Clear 0 & I list g 58-1926
Kan & H U & C 1st s I g 58.1051
Pleats Val Coal lot gs f 08.1928
bunday creek Co g 55-.1944
Tenn Coal gen 55 1051
lean Div 1st g ds a1917
Binn Div lat consol 6s..1917
Cah C AI Co 1st gu g 613.1922
De 13ar (3 & I Co km g 63.1910

Val roil Coal &Colst g 5s 11149
Victor Pi:01 1st 8 t 58 1953

F -A
F•A  
M-N  
A-0  
.1•J  
F. A
F•A  
.1.1)  
J •J
-J  

J -J  

A-0
J -J
•D  
F -A
M-S
-J  

80 Sale

481/2 Sale
• 95

.... • ......

75
87  

•103  
102  

9714 
* 84 Sale

Rd 80
  75 Nov'07
  1071/2 Oct 914
  1021, Apr'013
  95 Apr'02

45 481/2
1071, Dec '04

  11)7 May'97
1051/2 1)ee'06  

  105 Oct '00
78 Feb9)7
87 SS'-.
(03 10:1
103 103

  103 Mar'08
190 Jan '08
83 84

  931/2 Feb '07

4

47

6
8
1

..
2

701/2 82

......  

3834 51

821/2 89'
100 104
91) 104
103 103
100 100
80 871/2

Telegraph and Telephone
Am Telep db Tel coil tr 45 1929

  Con= Cable Co 1st g 4s..2397
Met T T 1st 8 t g 58 1918

  Mich. State Telep. 1st 58.1924
  NI&NJ Tel gen a 55-1920

West Union col tr cur 58.1938
  Fd and real est g 4 428-.1996306
  Cony 48, Series A 

Slut Un Tot 8 fund 6s..1911
  llanulacturing J Industr191751

Am Cot Oil ext 41/23 
Arn Hide & L 1st a 1 g 68 1910
Amer Ice Secur deb g 68- 1925
Am Spirits Mig 1st g 66 1915
Am Thread 16t col tr 45.  1919
Am Tobacco 40-yr g 6s 1944
45.  1951

7.3
44-J
M-N
F-A
afi-N
J
M-N
MN
M-N

g-F
bi- S
-0

Si-S
J -J
-0
-A

Price
leridav
March 20

Week's
Range or
Last Sale

rd Ask

*98
78
811
100
97

1151,

Low Big h No

Range
sitter

January

Low litgh

110 114
107

98 98
105 Oct '02
101 13 J'ly '0(3
11013 May'07
10114 Dec'06

107 Nov'07
10974Marll8
105 Jan 9.)t,

2 98 98

......

109%1111/2
105 105

  871/2

1 11B0i4.100
901/2 
138  SA t I et
10214  
110  001501/2
1151/2 

115

1071/2 

92

87

1001/2 Oct '05
87 Feb'08
85 Jan 91,
12'2 Jan '00
125 Feb'08
103 Oct '0'7
142 Feb'08
92 Jan '08
91% 91%
RI% 112

22
115

84% 87
85 85

125 125

8034 924
90 021/2
88% 95
8838 041/2

109 Oct '07
1071/2 Nov'06
139 Jan '03

104 Deo'06
104 Dec '07
119 J'ne'06
100% Jan '07
1061-, Nov'00
94'-,, Dec '06
921/2 May'07

101)

1001/2 Sale
 100

12134 Sale
112  

9312 94

120',,
1171/2
120

96

87 881/2
811/2 Sale
  851/2

00

1001/2 Sale
 100
701/2 Sale

115%  
115% 
98  

81  
1121/2 

102  

103  

8984 Sale
9038 Sale
94  

1021/2 

100  
 1031/2

8314 
86  
9214
841/2 
85  

1001/2 
991/2 
100  
83% 
821, 

LOU 10')'-,
1021/2 31a1'07WO% 100%
100 100

120 1221/2
112 Mar'08

5 913%101

23
16

270
- • .

941/2 Mar'08
10114 J'He'fli,

100 Oct '07
1201/2Jan '08
1171/2 Jan
127 Oct '00
95 Mar'08
91 Sep '0)
)1477s 87%
8114 81%
851/2 851/2
109 Feb'08
90 Mar'o8

1011 1001/2
9934 Mar'08
7014 7014
70 Feb'08
961/2Jau '08

98 103
981/2101

1151/4 12414
112 112

921/2 88

120 1201/2
117½117½

924 57.:;

10 84,4 88%
61 78 8435
3 77 86

.8714 95

19

991/2 10134
100

08 72
7u 70
89 9131/2

117 Jan 'O'
132 J'Iy1)11
1171/2 Ply '07
10f) Oct '137
1181/2 Oct '00
93 May'00
112 Feb'08

1031/2 1031.

105 Jan '08
105 Nov'0,
101 Dec '07
0334 94
901/2 OU1/4
99 J'ne'07

117 117

......

......

3

112 114

1011/2103

102 105

106
103

011/2 941/2
83 911/2

......

10712 Oct 'ut
102 Jan '03
1101/2 Sep '114
10234 Feb'08
1031/2 Ply '07
9014 J'ne'06
8614 Mar'08
921/2 Feb'08
8414 Feb'08
9014 Alar'013
9414 9414
110 Jan '05
1081/2 Aug'03

......
10234 1041/2

861/2 861/2
921/2 9212
841/2 841/2

'7 . 9•45 96
......

981/2 Deo'05
96 Jan '04

•80

  841/2
  831/2

 1021/2

91
77  
5933 Sale
 1001/2
.84  
104% Sale
661/2 sale

7514 Jan '08
851, Mar'08
104 Feb'07
9213 Feb'08
105 1/4, Ply '03
81 Mar'08
83% 8334
76 76
104 Apr'07

90 Mar'08
79 Feb'08
581/2 591/2
97 Mar'08
84 Mar'08
l03% 104%
66 671/2

11

2

68
159

751/2 751/2
3534 85%

9214

84 04.
83 88
75 771/2

86 921/2
751/2 80
681/2 65
91 100
83 84
'981,105
6012 691/2

"No price Friday; latest bid and asked. aDue Jan b Duo Feb e Due -.tar d Due A.nr h Due J'ly k Due Aug a Due Oes p Due Nov qDne Deo /Option MINI
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BONDS
N. Y. STOCIC EXCITA NGE
WEEK ENDILK(1 MAncif '20

Price
Friday

March. 20

Penn Co-( Continued)
Erio & Pitts gu g 319s B.1940 3.4
Series C 1940 J-J

Or R& I exist gu g 4101941 J-J
Pitts Ft W & C 1st 73 1912 J - J
2d7s 1912 j-J
3d 78 1t1.912 A-0

Pitts Y& Ash 1st con 55.19'27 M-N
P C C& St Lgu4193A...1940 A-0
Series B guar 1942 A-0
Series 0 guar 1042 lif-N
Series D 4s guar 1045 M-N
Series E 34 guar g 1940 F-A

• Series F4sguar  1953 J-D
C St L 61 P 1st con g 53 1939 A-0

Pensacola & Atl Sea L & Nash
Peo & East See 0 0 0 & St L
Peo Pek Un lst g 63.-1921 Q. F
2d gold 44s b1921 11-N

Pere Marq-Ch & W M 5s 1921 J-D
Flint & P M g 6s.  1920 A-0
1st consol gold 5s 1939 M-N
Pt Huron Div lst g 53 1939 A-0

Sag Tus db 11 1st gug 4s 1931 F-A
PhIl B & W See Penn RR
PhIla & Reading cons 7s.1911 J.D
Pitts Cm & St L See Penn Co
Pitts Clove & Tot See B & 0
Pitto Ft W & Ch See Penn Co
Pots bicKees & Y SeeN Y Oen
Pitts Sit & L E 1st g 5s 1940 A-0
1st Oonsol gold 5s 1943 J-J

Pitts & West See B & 0
eading Co gen g 4s 1997 J-J

Ali Registered 1997 J -J
Jersey Cent coil g 4s 1951 A 0

Rensselaer & Sar See D & H
Rich & Dan See South By
Bich & Meek See Southern
Rio Or West See Den & Rio Or
Hoch & Pitts See B it & P
Rome Wat Jo Og See N Y Cent
Rutland See N Y Cent
Qag 'ms & 14 See Pere Marry
Lit Jo & Or lel 1st g 45 1947 J-J
St L & Cairo See Mob & Ohio

EL.& Iron Mount See At P
14/K 0 & N See Wabash
L Br See 'r RR A of St L

$t Louis rk San Fran oisco-
General gold Os 1031 J • J
General gold 58 1931 J -J
St L & S IP RR eons g 4s-'90 J. J
South's' Div 1st g 5s 1947 A-0
Refunding g 4s 1951 J -J
5-year gold notes 4 19_11108 J -D

St L & So East gu 41.2g1909 .9
IC (I Ft S&M con g 65 192s M-N
KC Ft S & M Ry ref g 4s 1936 A.-0
K (.184. AI & 13 lstgu 58.111'211 A-0
Oz'rk& Ch C 1st gu 58 g.1913 A-0

St Louis So See Illinois Cent
St L W let g 45 bd otfs.1989 M-N
20 g 48 Inc bond otfs...p1989 -J
Con sot gold 4s 1032 J•D
Gray's Pt Ter 1st gu g 5s 1947 J • D

St Paul & Dui See Nor Pacific
$t Paul M & Man 20 6s 1900 A-0
1st °ousel gold Os 1933 J -J
Registered 1033 J. J
Reduced to gold 443 1913 J-J
Registered 1933 J. J

Dakota ext gold 6s 1910 M-N
Mont ext let gold 4s 1937 .1-1)
Registered 1937 J-D

E Minn 1st div 1st g 5s 1908 A-0
Nor Div.' et gold 43- 1948 A-0

Bann Union 1st g 6s 19211 J-J
Mont C 1st gu g lis 1937 J-J
Registered 1937 J-J
1st guar gold 5s 1937 J-J

Will & 8 F 1st gold 5s 1931
St P & Nor Pao See Nor Pao
St P & S'x City See () St PM &O
.A & A Pass 1st gu g 4s 1943 J -J
Ye Pres nb Ph 1st g M-8

SF&N P 1st sink 1 g 53.1910 J -J
Sav & West See Atl Coast L
Scioto Val & N E See Nor & W
Seaboard Air Line g 45 _1950 A.0
Coil tr refund g Os  1911 M-N
AtI•Dirm. 30-yrIst g 43 61933 M. S
Car Cent let con g 4s 1949 J -J
Fla Con & Pen 1st g I's l91 J • J
1st land gr ext g 5s 1930 J-J
Consul gold 5s 1043 J -J

Ga & Ala Ity lat con 58 61945 J-J
, Car & No 1st gug 68 11.1211 J-J

-leab & itoa 1st 5s 1926 J-J
Sher Shr & So SeeMK&T
1111p Oca &G See Atl Coast L
SO Oar & Oa See Southern
Southern Pacific Co-
' &old 413 (Cent Pao coll).k1949 J-D

• Registered k1949 J-D
Cent Pan 1st ref gug4e 1949 F-A

itn?1,RteretL.  1949 F-A
i.rt ed1340..k1920 -I)

•r”-4--igh S L lst gu 43 '54 A-0
Got SA lstg 03-1910 F-A
Mex Pao 1st g 5s 1931 M-N

Olin V & 1st gu g 5s 1924 M-N
lions 1.; 0:11 W P let g 58 1933 M-N
1-t c:-fir 53 red 1988 M-N
des 1st g 5s int gu 1937 J-J
Con =(•lg (33 int guar.-1912 A-0

, Gen cold 43 int guar 1921 A-0
1 • Waco & N W div 1st g 65'30 M-N
A& N W Ist gu g5s 1941 J-J

Sid
84
84

•100

484

10234
1074
106.4
10214
97
85%

Week's
Range or
Last Sale

Low Hiah
92 Apr'07
9834 Apr'04
108 Sep '00
127% Oct '02
119 J'ne'06
119 Apr'04
116 May'05
108 Feb'OS.
108 Feb'08
1124J'ne'05
10034 Mar'07
91 Feb'07

1114 

103
97

109 Jan '08

1234Jan 'Ob
1004 Deo'05
109 Apr'02
112', Ang'07
10034 Apr'07
1064 Sep '06

•,z•
zacc

No

Range
Since

January

Low .High

......

......

108 108
108 108

iVe .. 109

......

......

110  

94.9 Sale

911

* 80% 82

1144
104

6834 Sale 

113  
08 69

1154 Mar'06

1094 Feb'Ob
934 J 'ly '97

'344 954
93 93
92 Mar'08

82 82

113 Feb105
1044 1941,
90 Jan '08
1024 Atig'05
684 69
98 Nov'06

Mar'08
684 69

  (16',

85% 87

60

101 1s
12114 128

105 1053,

1O5'  
98 99

10134 
80  
104  
120  

109
101)

78 80

90 Dec'07

87 Mar'08
66 Feb'08
59% 604
1014 Apr'07

104.9 101%
1264 Mar'08
134 Dee '06
1084 10534
1164Apr'01
10134 Mar'08
984 984
1004 Oct '00
10114Jan 'tis

2b
1

109141094
......  

93 971,
90 93
86 94%

1 82 85

113 1143,
2 103 105',
• 90 90

135 684 75

111 1144
5 604 72N

......  

47
• -

844 S934
66 70
56 66%

......  

1044 104%
12134128

47 102 106'-,

10434 10134
2 94 98'i

10113101',

4534 Sale
  83

124 May'05
128 Jan '08
1364 May'06
105 Dec'07
1154 Dee'06

80 80
102 Sep '07
110 Oct '03

4519 46
90 Dec'07
88 Jan '07
s6 Mar'06
107.4 Aug'06

128 128

10

.. • 'M.-

78 83%
......

4 4319 55

......

......

100

85 Sale

954

83% 84
  88
100  
 1081,
 105

109% 
1103, 
1)0  

1094 Mar'05
99 Dec'07
110 Jan '05
106 Mar'07

86 854
84 J'ne'07
1.5 115
93's J'ne'07
85 85
88 F.1.)'08
103-i Apr'07
10'/ Jain '08
106'., J'ly '06
101 Jan '08
104 Aug'00
1104 Feb'08
107% Nov'07
88 Jan '08
116 Deo'06
1094 Feb'06

27

1

......

......

8334 87

94 99
...... •

80 85
88 88

107 107

100 101..

10041104

88 88
......  

BON Ds
N. Y. STOCK EXCHANGE
WEEK ENDINC4 MAncri 20

7,', e
.Q

It ,...:
4.'3.;

Price
Friday

if arch 20

Week's
Range or
Last Sale

g,5,
,... Lz.,
--''

Range
Since

January 1

Southern Pao Co-( Continued )
Morgan's La & T 1st 78 1918
1st gold Os 192(

No of Cal guar g 5s 1938
Ore db Cal 1st guar g 58 1927
So P of Ar quiet g 6s. .61909
1st guar g Os 61910

So Pacific of Cal-
la g tis series E & F...1912
1st gold Os 1912
1st con guar g 5s 1937

13 Pao of N Mex 1st g 65_1911
So Pao Coast 1st gti 4s g.1937
Tex&NOSabDivlst g68 1912
Con gold Os 1943

So Pao RR 1st ref 45 1955
Bentham-1st con g 5s 1994

Registered 1994
Mob & Ohio coll tr g 45 1938
Mem Div 1st g 44-55.  1996
St Louis div 1st g 48. 1951
Ala Cen R 1st g 6s 1918
At! & Danv 1st g 4s 1948
2d 45 1948

Atl & Tad lst g guar 48 1949
Col & Greenv lat Os 1016
E T Va & Ga Div g 58 1930
Con 1st gold Os 1956
E Ten reor lien g 5s 1938
Ga, Midland 1st 3s 1946
Ga Pao By 1st g Os 1922
Knox & Ohio lst g 6s.  1925
&lob& Bir prior lien g5-8 1945
Mortgage gold 48  1945

Rich & Dan con g 6s....1915
Deb 50 stamped 1927

Rich & Meek 1st g 4s 1948
So Car & Ga 1st g 55 1919
Virginia Mid ser C 6s 1916
Series D 4-5s 1921
Series E 5s 1926
General 5s 1936
Guar stamped 1930

W 0 & W 1st oy gu 45 1924
West N C 1st con g 68 1914

3 & N A la See L L.11, N

3t
ok Falls & Nor 1st g 63.1939
er A. of St L lat g 446_1939
1st con gold 55....1894-1944
Gen rotund s f g 48 1933
St L 31 Bge Ter gu g 5s 1930

rex Si N 0 See So Pao Co
Vexib Pao lst gold Os 2000
2d gold Inc Os q2000
La-Div B L 1st g 5s 1931
W Min Wde NW 1st gu 58 '30

Vol & 0 0 let g 58 1935
Western Div 1st g 5s ..d935
General gold 58 1935
Kan & M '1st gu g 4s 1990

Col P & W let gold 4s 1917
Col St L (fa W pr lien g 348 1925
50-year gold 45 1951

['or Ham& Buff ling 4s.h1944'
1 I later di4Del 1st con g 55 1928
U let refund g 4s 1052
Un Pao RR & 1 gr g 4s  1947

Registered 1947
20-yr cony 45 1927
Ore Ry & Nav con g 48 1946
Ore Short Line 1st g 613-1922
1st consol g 55 19 •
Guar refund 4s 1929
Registered 1929

Utah & Nor let 7s 1908
Gold 55 1920

Uni N J RR & C Co See Pa RE
Utah Central Bee Rio Or Wes
[flan 8, North See Un Pacific
Utica & Black R See N Y Cent
V andalia consol g 48  1956
Vera Cruz &Plat gu 4481934
Ver Val Ind & W See Mo 2
Virginia Mid See South By
v a & Sonthw't 1st gu 55 2003

Wabash 1st gold 55 1939
2d gold 5s 1939

Debenture series A 1039
Series B 1931)
Certificates of deposit.. .

1st lien equip a fd g 6s 1921-
1st lien 50yr g terra 48 1954
1st ref and ext g 4s  195b
Det & Oh Ext 1st g 55 1941
Des Mein Div 1st g 48-1939
Om Div 1st g 345 1941
'Tel & Ch Div 1st g 4s 1941
St Chas Bridge 1st g 68 1908
Wab Pitts Term 1st g 48 1954
2d gold 4s 1954
Warren See Del Lao & West
Wash Cent See Nor Pao
Wash 0 & W See Southern
Wash Termi 1st gn 3120-1946
West Maryland let g 46 1952
Gen & cony g 4s 1952
WVa Cent & P 1st g lis 1911

West N Y & Pa 1st g 5s 1937
Gen gold 3-4s 1943
Income 5s 41943
West No Car See South Ry

PgWliee & LB 1st g 5s 1926
Wheel Div lst gold. 66..1928
Exton & Imp gold 58-1930
RR 1st cousol 

43..- 
.....1949

20-year equip s f 15a .1922
Wilkes & East See Erie
Wil & Sioux F See St P M & Al
11.e. r,n,nt RiLvr 15at. 0•Chil A 0 1111 n

A 0
J-J  
A-0  
J. J
J.J
3-3

A-0
A-0  
M-N  
J-J  
3-J  
tif-s  
J-J  
J-J
J-J
J. J  
11-1
J-J
3-4  
J-J  
J• J  
J-J  
A-0  
J • J  
J..3
141-N
M-8  
A-0  
4-3  
J- J  
J-J
J-J  
J-J
A-0  
M-N  
M-N
NI- 8  
m-8
m-8  
M-N  
M-N  
F -A  
.7 - J

J - J  
A -0
F-A
J -J
A-0

4-1)
Mar  
J • J  
F-A  
J. J
A..0
J -I)
A-0  
J • J
J -J  
A-0
J-1)  
4-1)
A-0  
4-4
.1.4
3-4
3-1)  
F-A  
J•J
J-D
J-D  
J-J  
J...  

F-A  
J.- J  

J-J
M-N
F-A
J-J  
J-J
„..  
M-S  
J -J  
J-J
J -J  
J 4  
A-0  
im- 9  
A-0  
J-D
J-D

F-A  
.1-0
A-0  
J -3
3-3
A-0  
Nov  

A-0  
3-4
F -A  
11-s
J-J  

T__i

Bid 4814
1114   

101
994 
91'4 

104  

112

884 88%
8534 Sale

76 80
974 

70

109

101 100

68

874 
83

103  103

95 96

97 41  

. .  

9014

10313 
101 11034
' 914 
101% 

1024 10313102',

102%  
1014 
. 95.4 904

80 85
85

71 hale

101 103

100 Sal 
-
8478810e

36
118',

1114 Sale
864 Sale

 .

100 105
103 Sale
85 Sale

. 39 41

130
394 84d,

no,

414 Sale
11 Sale

634 Sale
. 32

. ... 103
11-0% 

9213

100 103

60'4 

on i_ c2.1..

Low High_ 
127 Sep '06  
116 Nov'06

  112 Feb'"0 
  9734 Nov'07  

984 Jan '08
101 Dec'07

10412 Mar'08
  1144 Deo'04  

116 May'07
  104 Mar'07

  10712 Feb'07
  96 Feb'08

88 887,
84 86

  114 Nov'00
754 Mar'08
100 Jan '08
704 Mar'es
113 Jan '06  
96 J'uo'06

  92 J'ne'06  

111 Feb'07
  110% J'ly '07

103 103
  1104 J'ne'07

65 Sep '07  
1064 14)6'08
108 Jan '08....
115% Apr'06
96 Oct '05

Mar'08
  994 Oct '07
  98 Feb'06

9514 
Mar'08...  112 Oct '06

1084 Deo '06
  113 Deo'06  

103 Oct '07
  107 May'07

9614Jan '07
  1064 Sep '07

  117 J'ly '00
111 Ply '07
1101, Feb'08
924 Feb'08
111 Deo'00

10234
  92 Nov'06
  110 Mar'06
  1064 Nov'04  

1024 Feb'08
111 May'04  
117 Mar'08

  89 Jan '08
82 82
834 834
71 71

  95 Dec '06  
105 Jan '08

  93 Sep '00
100 100 4

  10014 Feb'08
844 85 4
04 94
118 118
1114 1114
8678 87

  8734 Mai'07  
  100 Oct '07  
  1054  

944 Oct '07
  98 Sep '00

99 Jan 'OS
1024 103
85 85

  4n) J'ne'07  
40.4 40',
62 J'ne'0,  

  102 Feb'08
11.1 Mai 'Ot,
39 4076

  104 Oct '04
97 Nov'04  
80 Feb'07  

  9638 J'ne'07  
  100 Nlay'07  

414 41
10% 12

  8719 J'ly '01
6434 0312
30 30
1064 Aug'06  
110% Mar'08
8734 Jan 'Os

  34 Feb'07  

107 Jan 'OS
101 103

  .184 Jan 'OS
61 61

  104 Oct '07  

flf) I_ ant_

No

...

...

...

...

...

---- 

...,
83
131 

....
...
.....

.

.

.

.
1

.

....

.

.
....
.
.
.

.

.

....

....

....

........  ...,.

....

....
....

8

....

....

....
3
6
16

....

....
162
._.
327

1
25
1
40

....

. ..
26
3

21

...
.. ,
7-9
.

32
182

.
t77
10

....108

....

....
1

. .
1-0

1

Low -ti kill

......  

......  

I 98,2 9813

1044 1044

......  

. . . .  
9-104 96
874 93
824 97
. . . ..  
7-5 77
102 10319
704 76

._. ..  
102 1054
.

106 107
107 108

103 107

951; 954
.....  

......  

......  

......  

. 

......  

.

904 924
......  

99 11219
....  
......  

102 103%

954 98
84 841
7634 82
89 8319
67 73

104 105
......  
99 102
0541004
81 8774
91 0634
115 12034
106 1114
654 8978

......  

00 99
102 10934
85 94

37 45

100 102
. ..  
. 3-71; 4712

41 56
834 19

49 66
30 47

111
871s 8734

103 107
103 103
9814 984
60 7413

OA n w
01)

MISCELLANEOUS BONDS-Concluded.

Mainiiiicturing Industrial
Beth Steel let ext sf 53..11126
Cent Leather 20.year g 58.11325
Oonsol Tobacco 50-yr g 4e.11151
Distil See Cor cony 1st g 53.'27
Int Paper Co 1st con g 65 1918
Consol cony 5 1 g 5s 1935

Int St Pump 10-yr cony. Os '13
Knicker Ice (Chic) 1st g 55.'28
Lackaw Steel lot g 5s 1923
Nat Starch Mfg Co 1st g 681920
Nat Starch Co s I deb 5s 1926
Repub I &S & coltr 58 1934
U 8 Leath Co f deb g63-1913
S Realty & I conv deb g55'24

V S Steel Corp-I coup .41903
et 10-60 yr 53. reg -41961

Vis-Oar Chem col tr 5s g 1912
Westinghouse E 811 St a t 55 '31

J
A-0
F. A
A-0
F -A
J-J
J-J
A-0
A-0
M-N
J-J
A-0
M-N
J. J
11-N
11-N
A-0
J-J

  35
01 4 Sale

714 Sale
  10214
  82
0234 Sale

8838
75,4.

75
• 874 
1054 
66 Sale
93'. Sale

944 
694 Sale

96 A.ug'06
91 91.4

664 6634
71 72
1024 Mar'08
80,2 80%
91 944
974 Oct '05
85'., Mar'08
834 Aug'07
70 Apr'07
80 Dec'07
1054 106
66 66
9034 93 4
91 923,
81/ Jan '08
68 694

61 
2 68

. 93

27 64 75
102 105

7 80 86
134 90 94%

84 811

15 101 106
17 1J4'- 70

1917 854 934
785.4 9234

89 89
19 67 75

Miscellaneous
Adams Ex cot tr g 4s 1048
Am SS Co of W Va g 56...A920
B'icl'n FerryCo 1st cons g 58'48
Ohio Jo & St Yard col g 58.1915
Det & M gr incomes 1911
Int Mere= Marine 413s _1922
int Navigation 1st. 1 53.1922
Man Boh 11 & L gong 4s 1940
Newp Ne Ship & D D 5s 41990
N Y Dock 50-yr 1st g 45 1951
Providence See deb 45 1957
Provident Loan Soo 445 1921
St Joseph Stk Yds lst 445 1930
St L Per CuppleaStat'nei Prop
Co 1st g 44s 5-20 year 1917

S Yuba Wat Co con g 6s 1923
Sp Val Wat Works 1st 68 1906
U S Red & Ref 1st st g 08.1931

M-13
11.N
F-A
J-J
A-0
A-0
F-A

-3
F-A
M-N
114-8
J -J

3-fl
J-J
11-1

89

103

6814 Sale
77 80

97

88 8914
1004 J'ne'02
41 Oct '06
100 Jan '98
70 Sop '06
604 68'4
754 Mar'08
00 Feb'ir2

18 83 9014

100 •100

173 ;33 684
75 78'4

......

794 . 
85  

92

87 hiar'W
85 Oct '07
09 May'06
100% sop 'OS

112 J'ly '04
11319 Ply '00
80 85

85 89

25 78 85

*No price Friday; latest bid and asked this week. a 0 ie Jan b Due 8130 4 Due Apr a Due May gDua,7117. Duibc.r11 p Due Nov 80stiee sots
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Ciii0AGO STOCK EXOHANIE-Stock lecord-Daily, Weekly and Yearly
STOCKS-HIGHEST AND LOWEST SALE PRICES

Saturday
Mardi 14

Monday
March 18

*155 190
*134 2

10
1634 17

41 -41-
,070 74

17
*49 51

40
*____ 2112
*____ 50
60 80
2714 2758
9112 9112

30

*434 5
4812 49

*135 _ _ _ _
*117 127

45
*94 95

;55- '.:Etr
*00 03
*43 45

*1 118
*4 5
2134 2134
110 111

113 173
108 108
00 90

-*12412 126
*31 32

78 78
*110 111

5213 5324
*10o 105

;21 25
7513 76
9634 9778

*126 130
95 95
112 112
934 978

*14 16

*155 190
*134 2
7 7
1633 1638

4112 4112
*70 74

*____ 17
*49 51
*___ 40
*____ 2112

50
*60 61
2714 2738
92 92
__ 30

*478 514
48 4912

*135 - - - -
*117 127
4114 45
*94 95

;55- -211 -
*90 93
*43 45

-id- --ifs
*4 5
23 23
110 112

153 233
108 108
88 90
12514 126
3034 3034

---
__--

- - -

*110 111
*52 5312
*103 105

*24 25
*74 7512
9614 97

*126 130
95 05
133 112
973 978

*14 16

Tuesday
March 17

*155 195
2 2
7 7

1634 1834

42 42
73 73

17
*49 51

40
2112
50

*6012 65
2714 2712

*90 92
30

434 434
47 4712

*135- - -
_

*117 127
4353 4353

*94 ____

;H- 16-
,00012 91
*43 45

--11-8
*4 5
23 23
110 112

108- 10814
90 90
12512 12512
3114 3114

Wrif2 7812
*110 111
*52 5312
*103 105

*24 25
*743

4- 
--

9578 (5614
130 130
94 04
*112 134
*912 10
*14 16

Wednesday
March 18

*155 195
*134 2
*712 10
1634 1634

42 42
75 77

*____ 17
49 49

*__ 40
*-__ 2112
*___ 50
*6012 65
2714 2712

*90 9112
*--_ 30

434 43j
4738 4712

*1:35 ----
*117 127
40 42
*93 95

;55- -26
*0012 91
4412 4412

-id' "II%
*4 5
*22 23
113 113

i61-3 108-
00 00
12512 12512
3113 3112

78 "fii-
110 110
*5213 54
*103 105

*24 25
*75 77
9612 9612

*128 130
*.._ _ 05
*112 153
*912 10

*____ 16

Thursday Friday
March 19 March 20

Last Sale 175 Jan'08
*134 2 *134 2
*712 10 *____ 10
*16
Last Sale 234- -- Feb'08
Last Sale 18 July'07
42 42 *40 42
74 74 *72 74
*4/6ast S5alle 16 Mch'08

Last Sale 46--
Last Sale 20 Jan'08
Last Sale 60 Sep'07

*6012 65 *60 65
27 2712 274 2712
*90
Last Sale 33--

453 458 458 458
47 4710 4714 4712
Last Sale 135 Mch'OS

*117 127 117 117
37 40 4114 1114
Last Sale 93 Alch'08
Last Sale 42 Jan'08
Last Sale 29 Feb'08
Last Sale 91 11ch'08

*43 45 *43 45
Last Sale 165 Meh'07
Last Sal 16 Mch'06
Last Sale 1 Oct'07
Last Sale 5 Nov'07

*22 23 *22 23
114 114 114 117

si8661f
90 110 

9: 
90

120 12714 12673 127
3134 32 3112 3178
Last Sale 3114 Nov'05
Last Sale 80 Feb116
Last Sale 11 Aug'07
Last Sale 212 June'07
Last Sale 2614 July'07

*7712 
7812*110 111 ;165 III-

5214 5:112 *521% 53
Last Sale 10212Metr08
Last Sale 534 May'05
Last Sale 85 Feb'08
25 2512 *2412 2512
*75 77 *7312 76
9634 97 97 9738

*128 130 *125 130
94 04
*112 158 -*-1-1; 153
*912 10 *912 10
Last Sale 15 Feb'08

Last Sale 3212 Jan'07
Last Sate 10 Nov'06
Last Sale 16 May'07
Last Sale 1 Nov'06

Sales
of the
Week
Shares

b IOC KS
CHICAGO STOCK
EXCHANGE

Range Since
Jan. 1 1908

Lowest Highest

Railroads
-- Chicago City Ry 100
-50 Chicago & Oak Park_100

18 Do pref 100
135 Chicago Subway 100

.--- Chic Union Traction_100
Do pref 100

87 Hans City By & Lt 100
32 Do pref 100

Metropol W S Elev 100
10 Do pref 100

---- North Chicago Street.. 100
Northwestern Elev 100
Do pref 100-iii South Side Elevated _ _100

460 Streets W Stable C L_100
11 Do pref 100

--- West Chicago Street_ _100
Miscellaneous

485 American Can 100
1.045 Do pref 100

American Radiator.. .100
Do pref 100

535 Amer Shipbuilding 100
Do pref 100

____ Amer Straw Board 
Booth (A) & Co 100
Do pref  100

10 Cal & Chic Canal & D-100
-- -- Central Trust Bank  100

Chicago Auditorium..  
---- Chic Brew'g & Mait'g 

Do pref -136 Chic Pneumatic Tool-100
464 Chicago Telephone_ _ -100

3,649 Di rights  
151 Chic Title & Trust__ _100
514 Commonw'th-Eelison_100
256 Diamond Match 100
133 Illinois Brick 100

Knickerbocker lee.. _100
Do pref 100

-___ Masonic Temple 
--- 1111w & Chic Brewing 

- 
Do pref 

155 National Biscuit 100
50 Do pref 100
270 National Carbon 100
---- Do pref 100
---_ Page Woy Wire Fence 

People'sGasL&Coke_ _100
40 Sears-Roebuck cum-100
120 Do pref 100

1,572 Swift & Co 100
4 The Quaker Oats Co 100

113 Do pref 100
70 Unit Box Bd & P Co_100
173 Do pref 100

---- Western Stone  100
Mining

Bingham Con Mining_ 50
Black Mountain 
Daly-West  20
Hubbard-Elliott 

160 Jan 24
138 Feb 3
7 hich16
15 Feb 10
234 Feb 13,

3912 Mch 9
6814 Jan 4
16 Mch 10
42 Jan 8

175 Jan 27
234 Feb 13
8 Feb 3
21 Jan 16
234 Feb 13

46 Jan 14
79 Jan 20
19 Jan 22
50 Jan 23

'20 Jan 31

60 Mch 9
27 Jan 3
90 Jan 23

20 Jan 31

71 Jan 13
'2912 Feb 21
9238 Mch 10

4 Feb 13
4112 Jan 2
125 Jan 10
11612 Jan 31
37 Mch19
91 Jan 2
42 Jan 9
24 Jan 3
90 Jan 10
40 Feb 20

512 Jan 11
52 Jan 10
135 Jan 31
117 Feb 11
5512.1an 16
9512 Feb 7
42 Jan 11
30 Jan 11
98 Jan 27
4434 Mch 4

21 Feb 26
106 .1,01 3

34 Feb 25
100 Jan 4
80 Jan 3
113 Jan 2
30 Jan 22

28 Jan 7
120 Jan 14

234 Feb 21
111 Feb 4
90 Jan 16
12714 McI219
39 Jan 14

70 Jan 3
10134 Jan 2
51 Mch 3
100 Mch 9

80l Jan 3
24 Jan 24
72 Jan 16
8812 Jan 2

11434 Jan 3
87 Jan 3
138Jan 7
914 Mch 9
15 Jan 10

79 Mch12
111 Mch 5
57 Feb 1
10412Jan 7

892312 •nTFeba 1153

77 Jan 6
9973 Jan 27
134 Jan 29
9614 ireb 5
134 Jan 4
12 Jan 15
1612 Jan 21

Range for Previous Yeas
(1907)

Lowest Highest

150 Mch
134 Nov
10 Oct
11 Oct
214 Dec
14 Apr
28 Nov
6834 Nov
17 Dec
43 Nov
3412 Apr
20 Sep
58 Apr
60 Nov
26 Oct
95 Apr
20 Mch

3 Oct
3412 Nov
120 Dec
112 Nov
?A) Nov
86 Nov
30 Jan
25 Dec
90 Dec
45 Oct
165 Feb

205 Apr
5 Jan
16 Apr
461., Jan
814 Apr

1914 Jan
65 Jan
87 Jan
28 Jan
72 Jan
47 J'ly
2512 Jan
66 J'iy
90 Jan
34 Jan
99 May
35 Apr

714 Apr
60 Apr
14018 Sep
130 Apr
8012 Jan
109 Jan
40 Mch
40 J'ne
111 Feb
54 Jan
185 Feb

1 Jan
5 Aug
21 Dec
95 Oct

95 Oct
77 Oct
10812 Nov
34 Nov

1 Jan
613 J
51 Feb
13413 Apr

11212 May
87:,3 Oct
12912 May
57 May

41 Aug
212 Jan
25 Feb
5813 Oct
91 Nov
50 Nov
9734 Nov

72 Nov
20 Nov
67 Nov
7512 Nov
100 Nov
85 Oct

34 Nov
6 Jan
16 Dec

3213 Jan

1614 Apr

40 Jan
21. Jan
27 Melt
86 Jan

1173. Jan
8414 Jan
120 Jan

9258 Apr
57 Jan
95 Jan
11312 Jan
17312 MaY
10234 Jan

214 Apr
1234 Apr
30 Feb

3213 Jan

:20 Jan

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

Week ending Mch.20

Inter-
est

Period

Price
FrIday
Melt. 20

Week's
Range or
Last Sale

rels
Sold

Range
Since

Jan. 1 190f

Bid Ask Low High No, Low HighAmerican Biscuit 65__1910 F - A ---- - - ____ ___ ____ ____ ---Amer Strawb'd 1st 65_1911 J - J t ----. 1-00- 100 Mch'07 --Cass Ave & F G (St L)-
5s 1912 J - .1  1011

---- --- 100
9912J:trills ____ 9912 9912Ohio Board of Trade 451927 J - D  -_ May'07

-0478
Chlcago City BY 5 s 1027 1, - A 951 Sale 9513 9513 32 9-51:2Ohio Consol Dr&MIt 6s. ..... J - J ---- ----103 Apr'04 _ _ _Chic Consol Trac 4 An-1939 J - D :---- 55 55 Aug'07Chic Auditorium 1st 5;11929 F - A -- 98 9634 Jan'06
Ohio Dock Co 1st 4s 1929 A - 0 ---- 98 ---- ---- ---- ---- --Chic No Shore Elea 65_1912 A - 0 --------7 Feh'06 _ __Chic & 1111 Eiec By 53-1919J - J ----------------------------- _-Chic Pneum Tool-

1st 55 a1921 J - J 6914 Sale 67 C914 9 68 7213Ohio It I &P IIR 4s _2002 M - N ---- --__ 79 Nov'04 ___ _____
Collat Trust g 65_1913 M - S ----__ 80 Apr'04Commonw'alth-Edison-
Chle Edison deb 631913 J -------10014 100 Jan '08 ____ 100 1001st g 5s _ 

_- 
_July 1926 A - 0 9712 98 98 98 3 97 99enture 5s_ _1926Deb 
-

M - 6 19753 Sale 9733 973, 1 97 881,Commonw Elect 501943 M - S 9 9 98 Mch'08 --.- 93 100Bilnois Tunnel 5s____1928 J - D  ---------90 Dec'06 _. __ __Kan City Ry deLtCo 55 1913 M - N 29378 Sale 9373 9378 10 93A 9:3NKnIck'b'ker Ice 1st 55_1928 A - 0 ---- 93 85 Dec'07 ._._ __ ____Lake Street El-
1st 55 1928 J - J --- 83 8812Jan'08 88 8813income 5s 1925

bletr W Side El-
1st 48 1938

Feb

F - A

---

81 82

16 blay'05

8114Mch'08 8114 84Extension g 4s 1938 J - J ---- 80 80 80 1 80 8012North Chic St 1st 55_1909 J - J ---- -_ 90 Dec'06 _-_ ---___1st 5s 
Refunding g 4 As 1931 A - --------79 7  Augloo ____ __ ___No Chic Citylly4 As1927 M - N ---- --- 75 Feb'07 ---- --__ -_North Western El-
1st 4s 1911 If- S ;8814 Sale 884 8814 7 8614 90Ogden Gas 55 1945 M - N 188 89 F6 hich'08 8014 89Pearsons-Taft 55 1916 J - D -- ---- 1001211th'06 ---- ______4.40s  If. - S --------94  Sep'07  ___ ___-_4.80s Series E M - N --------98  July'07 ---- --__ _4.80s Series F If - N

----- 
--- 9712Jal.'08 ____ 9712 9712Pco Gas L&C 1st 6s-1043 A - 0 111 113 11212Mch'08 ........ 10912 112Refunding g 

5s_- 
__1947 M - S 9712 Sale 97 9712 6 04 10014Ohio Gas L&C 1st 5s 1937 J - .1 10014 101 10014 10014 2 9712 103Consuru Gas 1st 5s_1938 J - ---------- 08  Mar'08 ____ 0434 98Mut'l Fuel Gas Ist5s1947 M - N 97 99 9834 Feb'08 ___ 98 9834South Side Elev 40_1924 J - i 9:312 9112 9414 941, 19 94 9612Swift & Co 1st g 5s___1914 J - J 9778 Sala 9778 977ii 7 93 9834Union El (Loop) 5s....1945 A - 0 ____ 00 90 Feb'08 _-__ OG 90Union Pacific cony 45_1911 M - N  _

-7-0-
114 Nov'04  ...- __

-6-13
United Box Board col 63'26  63 68 Jan '08 _ _ _ 88West Chic St 1st 5s_1928 M - N _______. 0,1 May'07 .___ -- --Tunnel 1st 5s 1909 F • A

-------- 73
 6812 Sep'05 ------- --Debenture (Ss 1914 J - I) ____ ___ June'07 ---- .-- --_-Consol g 55 1936 If - N

-------- 87
 73 June'07 -_ ---- ----Wes DivCityRy 4 As1932 J - j ___ ____ Dee'06 ____ _____Western Stone Co 53_1909 A - 0  0612 Jan'06

Note.-Accrued interest must be added to all Chicago bon d prices

Chicago Banks and Trust Companies
NAME.

Outstand-
Ow

Stock
1

Surplus
and

Profits
1

Dividend Record

In
1906

In
1907

Per-
lad

.
Last Paid

%
Bankers National  $2.000,000 $1,328,958 8 8 Q-J Jan '08. 2Calumet National  100,000 27.770 5 6 An. Dec '07, 6Chicago City 500,000 142,495 10 10 J-J Jan '08. 6Commercial National  3.000,000 4.326.490 12 12 Q-J Jan '08, 3Continental National  4.000,000 3,315,703 8 8 Q-J Jan '08, 2Cook Co State Savings_ 50,000 7.226 8 6 Q-J Jan '08. 112Corn Exchange National 3.000,000 4.95:3,474 12 12 Q-J Apr '08, 3Drexel State 200.000 44,192 6 6 Q-J Jan 'OS. 14Drovers Dep National 600.000 379,190 8 8 Q-J Jan '08, 2Englewood State 200,000 33,268 3 6 Q-J Jan 'OS, llaFirst National  8,000,000 7,744,658 12 12 Q-J Jan '08. 3First Nat Englewood_ _ _ 150,000 160,003 10+10 10 Q-J Jan '08, 211Foreman Bros B'k'g Co_ 500,000 640.833 Priv ate Ba nk
Fort Dearborn National_ 1.000.000 397.550 6 7 Q-1 Jan '08. 2Hamilton National 500,000 176,389 __ 5 J-3 Jan '08, 211Hibernian B'k'g Assn 1.500,000 988,666 8 8 Q-J Jan '08, 2Kaspar State Dank 200,000 100,000 10 1.0 J4 Jan '08, 5Live Stock Exchange Nat 1,250.000 324,458 ---- -- Q-J Apr '08 212Monroe National 300,000 56,238 3 4 Q-F Feb '08, 1Mutual :Sank 250.000 82.709 ___ 412 Jan, Jan '08. 413Nat Bank of Republic,.... 2.000.000 1.274,844 6 712 Q-J Jan '08. 2National City 1,500,000 420,500 Began busine 53 Feb 5 1907Nation:11 Produce  250,000 55,976 Began busIne ss Aug 26 1907North Avenue State__ _ 200,000 61,889 Began buslne ss Dec 8 19013North Side State Savings 50,000 7,413 6 6 Q-J Jan '08, 113Oakland National 100,000 37.174 6 6 Q-3 Jan '08. 14Pralrie National 250,000 70.739
Prairie State .500.000 57.115 d38 8 Q-J Jan '08. 2Hallway Exchange  250.000 111,916-....- 4 J-J Jan '08. 2Security  300,000 115.346 Orga nized Oct 12 1906South Chicago Savings 200,000 77,603 534 6 Q-J Jan '08. DsState Bank of Chicago 1.000,0131 1,156,805 8 9+1 Q-J Apr '08, 112Stock Yards Savings_ _ _ 250,000 153,43) 6 6 J-D Dec '07. 3Union Bank of Chicago 200,000 41.596 6 6 M-N Nov'07, :3Union Stock Yards State 200,000 60,727 6 6 Q-J Jan '08. 112American Trust & Savgs_ 3,000,000 2,478,5:14 8 8 Q-J Jan '08, 2Central Trust Co of 111 2.000,090 986,178 7 7 Q-J Jan '08. 114Chicago Say Ilk & Tr_ n.500,000 9,643
Chicago Title & Trust...... 5,000,000 x1,154,548 6 6 Q-J Jan '08, 113Citizens Trust & Savings 50,000 7.104 3 3 A-0 Oct '07. 112Colonial Trust dc Savings 600,000 53:3,060 10 10 Q-J Apr '08, :12Drovers Trust & Savings 200,000 81.557 6 6 Q-J Jan '08, IllFarwell Trust Co 1.500,000 55,663 Orga nixed Aprl l 3 1007Fitst Trust & Savings 2,000,000 1,476,576  -Barris Trust & Savings__ 1.250,000 323,513 Apr 'o8. 2Illinois Trust & Savings_ 5,000,000 7,898.312 12-+4 10-4-4 q Feb '08, 1lienwood Trust & Savgs_ 200,000 43.4)19 ___ 6 Q-J Jan '()m. hgLake View Trust & Saves 200.000 34.759 __ 2 Q-J Jan '08, 1Merchants' Loan & Tr Co 3,000,000 4.542.710 12 12 Q-J Jan '08. 3Metropolitan Trust & Say 750,000 366,435 8 6 Q-J Jan '08. 14Northern Trust Co 1.500,000 1.817.172 8 8 Q-J Jan 08, 2Northwest Trust & Sans 200,000 45,081 ...... 6 J-J Jan '08. 3Peoples Trust & Savings_ 200,000 71.981 6 8 J-J Jan '08. 3Pullman Trust & Savings k300.000 151,667 8 1c8 Q-J Jan '08, 2Royal Trust Co..., _ __ _ 500.000 571.483 8 8 Q-F Feb '08, 2Stockmen's Trust & Say_ 200,000 11.125 -- 5 J-J Jan '08. 24Union Trust Co 1.000.000 1.038,801
United States Trust  200,000 28,460 Forme rlyJe. fling s RE' I. &TrWestern Trust & Savin 1,000,000 317,872 6+1 6 Q-J Jan 08, IIIWest Side Tr & Say Bank
ounnal...... Trk Sky nk

200.000
anosinn

37,416
as iii

Began
a

bustne
a

is
n-3

Sept 5 1908
.1.e. auz 11.8 13Id and asked prices; no sales were made on this day. f Feb. 14 for national banks and Feb. 15 for State Institutions, 1 No p 'Ice Friday;

i

test price this week. a Due Dec. 31. D Due June. d Includes special dividend of 30% paid Dec. 18 1906. k Capital Increased from $300,000, aocit dlvidend of 33 1-3 % being declared In part payment therefor. n Capital and surplus to be increased q Dividends are paid Q-J, with extra
,

ayments Q-F. z As of Dec. 31 1907.

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



BOSTON TRICK EV3E-AMIE- Stock Record, Daily, VV eekly and I/ r) v

SHARE PRICES-NUT PER CENTUM PRICES

Saturaay Monday
March 14 March 16

Tuesday
March 17

Wednesday
March 18

Thursday
March 19

Friday
March 20

Sales
of the
Week
Shares

S-10C KS
BOSTON STOCK
EXCHANGE

Ranqe Since
Jan. 1 1908

1ange for .1 recious 474;a/
(1907)

Lowest Highest Lowest ii iyaest

Railroads

7334 7334 *7253 727, *7338 737,, 7312 7358 *7234 73 *7314 7312 30 Atch Top & Santa Fe_100 6753 Feb 11 7413 Jan 14 cit*No, 10713 Jan

8534 8534 *8412 851, *8412 8513 8434 8434 *8412 8512 *8412 8512 15 Do pref 100 8313 Mch, 3 87 .190 16 7104 NO \ 101:1; Jan

159 190 198 198 - *1.,5 193 197 197 197 197 196 196 45 Boston & Albany_ _ _ 100 18112 Jan 2 20013 Feb 27 180 Dec '40 Feb

*129 12913 128 129 129 129 129 129 129 129 12912 12912 149 Boston Elevated 100 125 Feb 17 140 Jan 20 1173.1 iti% 

6 Boston & Lowell  
117502 ‘mlaaby

*205 210 207 207 *207 210 *205 210 *205 210 *205 210 100 20014 Feb 11 210 Jan 18 200 J 'n ..1-31 Jan

132 132 132 132 *130 132 132 132 130 130 130. 13012 107 Boston & 
Maine__ __ _100 

100 130 Mch 19 140 Jan 28 211826951) , 

Oct :301 
:130651 Jan.Fcb

:-......: 4a..8.. ___;_ ,,i _ :::: *ii.).5 _ 
 

28L6 80ast2S Do pref_ate 150 Meh'08 ____ 136 Feb 13 156 Jan 22

4_ _ _ _ 28210 2 Boston & Providence_100 284 Jali 10 286 Feb 21

*10 1212 *10 1213 *10 1213 *10 1212 Last Sale 10 Mclea Boston Suburban El Cos_ 9 Meh 4 10 Jan 1, 8 J'iy . 15 Fell

*45 50 *45 50 *47 50 50 50 *50 52 __ -ioo   45 Jan 31 :0 Mchls 50 Au:. 05 Jan

*10 ____ *10 _ *10  *10 ____ *10 -14- 14-- 50 BoDstoonndereNfY- or Eke Cos  10 Feb 28 17 Jan 25 16 Nov 2834 Jan

*50 __ _ 55 16 -  56   55 -Ei - 5434 5434 140 Do pref  50 Feb 27 6013 Jan 10 55 Nov 80 Jan

13512 1351 1 131* ---- ------ --- 13513 137 *13512 13612 160 Chic June By & USY. 100 126 Jan 2 13712 Jan 22 128 Dec 160 Jan

4____ 108 ---------------- 10812  iiii13 *_ __ 108  100 102 Jan 10 110 Jan 24 9934 Oct 120 Jan
--- _

170 Oct 188 Feb____ _ _ _ 2 Do pref.
Last Salt 16314 Mch'08 ____ Con & Mont, Class 4..100 16314 Mch 5 165 Mch 4

152 ',Ply 156 MeltLast Salt 152 July'01 (7onn & Pass Illy pref_100  i
Last Salt 245 Mch'08 Connecticut River. _100 244 Jan 14 246 :ban '20 244 Dec 280 Jan

-...... -__- .. ..
_ 122- 1-2:21-2 125.- fii- 4122 lid- 122 122 122 123 - 92 Fitchburg pref 106 117 Jan 2 123 Mch20 1T1,1 bleoc% 1:a !.,/11,n.h

*7212 75 73 73 73 73 *7212 75 47213 75 73 73 120 Ga By de Electric 100 71 Jan 7 79 'Jan 2r 6

Last Salt 73 Oct'07 100   73 Oct 88 Mch

Last Sal, 190 Sep'07 
____ Do pref_  

190 Aug 193 Jan
___ Maine Central 

-1013 -1112. 1012 -1-67-2 -1.15f2 -111-2 *i.5---161-, *10 1013 *1014 1012 -460 Mass t I e c t r 1 c Cos-  110°111 814 Jan 2 1212 Jan 8 7 Dec 2012 Jan

*46 47 47 48 - *47 48 4___ 47 441. 47 45 45 460 Do pref.  100 40 Jan 2 50124an 8 37 Oct 7112 Jan

*1712 1812 *1712 1812 *1712 1812 *1712 1812 La-st Salt 1712 Feb'OS Mexican Central. _ _ _100 1713 Feb 13 1713 Feb 13 

134 13434 • 134 134 132 13412 134 135 132 13312 132 133
Last Sal, 144 Jan'08 

-E3i8 N Y N H Ik Hartford_100 128 Jan 6 1:39(3 Jon 20
100 144 Jan 9 144 Jan 9 

14 Nov 2534 Jan
12712 Nov 19013 Jan

Lc..-a Salt 205 reo'08 11-Vor pref_100 205 Feb 26 205 Feb 26 205 No,
145 Dec 160 Jan

- ii;:i- lig- oii'l fiS- *iii" fiS- *183 186 183 186 

- _ _ _ N Northernot.t eh  eGN  

---- Last Sal, 12 Nov'07 
--,-lo Old Colony_100 175 Jan 11 186 Mch 9 

226 Feb

Last Solt 25 Ney'07 
Pere Marquette 100   17ii 

 .S).7yt 2(g4 Jan

Last Sale 25 Mch'08 
100  
100 25 Jan 15 27 Feb 4

4: :: : IS" ____ -7-5- - Last Salt 70 . Feb.08 

____ Do pref  '25 Nov 57 Jan

Rutland pref 
100 70 Feb 17 75 Feb 11 

25 Nov 45 Jan

*: ; ; : -i5- - Seattle Electric 
 100 8833Jan 2 95 Feb 8 Nov

le 1212 jJaaln1,95 „.... 95 9112 911. 90 90 * _. 01 * 91 
82 Aug 04 Jan

125 12578 12412 12613 123 125 12158 12514 123 12414 5,560 UnDloon PPrIa'fcille 100 11012 Mch 2 12814 Jan 14 11';(33,3114

*8014 8114 *8014 811 *01 11 *S01 811 -1..Liaassit1,823alt 81 Bich'08 ____ -100 80 Jan 3 84 Jan 13 7834 Nov 03 .1 an.

155 155- ------- ---- ---- ---------- ---2 Ve1r3mnoilaltrof& Mass_ _ _100 150 Jan 13 155 Feb 11 14518 Not 170 Jan

-Tlia-4 1E1: 8534 863 itf3 18-3 i2 861-2 3 8134 ,14 1434 0 West End et 30 76 Jan 2 8634 Mch16

*99 100 100 101 - *98 100 *10013 102 101 101 100 100 140 Do prof 50 96 Jan 2 101 Mch 0 94 h; 
Aug 

14975 

Jan
Nov 110 Mc

Last Salt 140 8.1ep'07 ___ Wore Nash & Hoch__100   11404
Miscellaneous

1734 1834 1812 381: 1758 18 1712 18 *17 171: *1714 1734 2,425 Amer Agricul Chem-_100 13 Jan 3 1834 Mch 14 10 Oct 26 Jan

*81 ____ x78. 80 77 78 78 78 78 78 78 79 228 ' Do pref 100 77 Mehl] 85 Jan 31 712 
Nov

1,/lov i?,1534 Feb,,ii
*433 412 41: 414 912 433 412 *414 434 *414 434 525 Amer Pneu Service 50 4 Feb 10 512 Jan 16

12 -111-4 12 12 12 1212 1212 1213 12 1214 *12 13 257 Do pref  50 912 Feb 25 1312 Jan 16 913 Oct 714 
Feb

t 1333 Jan

11973 11978 119 11634 118 11958 11918 121 11978 120 120 12114 3,947 Amer Sugar Ran 100 9914 Jan 2 12114 Mch20 
03 D 

117 11813 117 118 117 118 118 118 11813 119 . 119 11910 344 Do _pref 100 106 Feb 18 11913 Alch20 105 Dec 13134 Jan

109 110 10938 110 10914 11014 11012 11212 x1091,1 11014 10834 1091; 7,247 Amer Telep & Teleg_100 99 Jan 2 11212 Meh18 8914 Nov 1341. Jan

18 18 *17 18 *1612 13 18 1814 *1634 18 . 17 17 37 American Woolen- - _ _ 100 16 Jan 2 22 Jan 4
-100 7734 Feb 19 8S Jan 4 

1214 Nov 361:-; Jan

81 8212 8134 8134 82 83 8114 82 82 8234 82 8218 474 Do pref 

*3 334 *3 33. *3 331 *3 334 Last Salt 3 Jan'08 
69 Oct 10213 .Jan

10 3 Jan 7 3 Jan 7 3 Mch 4 - Jan

*105 10613 10614 10612 *10512 10612 *10614  *106 107 10513 low. 
_a Boston Land 

Cumber' Telep de Tel_100 9612 Jan 11 11078 Feb 8 9313 Nov 115 ' Jan

*1514 157 *1614 17 *1512 1612 *1512 -1-6 Last Sale 15 Jan'OR ___ Dominion Iron & Steel_ 1434 .Jan 6 15 Jan 2/1 1213 Oct 25 Feb

*434 534 4458 51.1 *434 534 *434 534 Last Safe 414 Mca'08Bast Boston Land  414 Mch13 513 Jan 25 312 Oct 014 Jan_ _
20213 20212 202 20212 201 202 201 201 *201 202 20212 203 261 Edison Elec Illum___100 201 Mch17 212 Jan 13

120 12212 122 1231* 12078 122 121 122 . *12258 12314 *122 12314 410 General Electric 100 111 Jan 2 124 Jan 1.5 
185 Nov 230 Jan

5113 5134 55034 51 - 51 51 5012 5012 51 51 50 50 1,708 Massachusetts Gas Cos100 50 Jan 2 5733 Jan 15 
91 Oct

8373 8378 84 84 8313 8312 83 84 *83 84 83 83 129  100 77 Jan 2 85 Jan 20 
43 Oct 16°6253 Jan

196 18712 _ _ *19113 194 195 195 195 195 *191 195 22 MenrgoenPtrhnafter Lino .- -100 193 Jan 6 200 Jan 18

*1 *1 113 4118 113 134 134 112 11: 112 112 322 Mexican Telephone 10 1 Meh 2 2 

75 Nov 2816513 4Arerh

____
*40 - *40 ___ *40 _ _ _ *40 Last Salt 40 Mch'08 :....._ N E. Cotton Yarn_ _ _ 100 40 Mch 5 5912 ,.ffnann Li 

185 Nov
114 Dec 434 Jan
46 J'ut• 75 J'ly

*75 -80 *75 -80 *75 80 *75 , Ili- Last Sale 78 Meh'08  100 78 Mch 5 80 Jan 14 80 Oct 90 Jan

110 110 110 110 *109 110 10913- 10913 10812 10913 10913 10913 185 Telephone 
N DEoTeplreef_

 _100 105 Jan 4 119 Jan 20 06 Nov 126 Jan

151 151 151 151 150 151 1501_2 152 151 15112 15113 15134 381 Pullman Co--- -- -100 147 Jan 2 159 Jan 18

*912 98, *91* 93 9(3 91. *938 912 *914 912 *912 934 150 Reece Button-Hole.... 10 914 Jan 2 10 Feb 2) 
137 Nov 182 Jan

97 97 97 97 96 97 0614 9614 97 97 97 es 97 310 Swift Go 100 8812 Jan 2 100 Feb 4 • 7 
9 Nov 11 Jan
612 Nov 113 Jan

*20 22 *20 22 *20 22 *20 22 2014 2014 *20 22 4 Torrington, Class A.._ 25 20 Jan 3 22 Feb 6 20 J'nt 2212 Jan

*23 25 *23 25 *23 25 *23 25 Last Sale 24 Mch'08 __ Do prat  35 24 Jan 27 25 Jan 14 2412 Nov 2719 J'1Y

*112 134 , 
 Union Cop L'd & M'g_ 25 112 Jan 7 '2(2 Jan '28 1 Oct 67-1; Jan

112 *---- 112 *--,- 113 Last Sale 134 Mch'08

118 11812 118- 11934 11813 11938 119 120 11012 122 12034 122 3,272 United Fruit 100 11412 Jan 2 122 Mch10 10112 Oct 120 Dec

4312 44 4312 44 4312 4313 44 4414 4412 4412 4412 4412 1.670 Un Shoe Mach Corp  25 475 2381: Lann 34 46. Jan 14 36 Oct 69 Jan

2712 2710 2713 27 2714 27 2734 *2634 2713 2712 2734 339 Do pref  
2 

33 34 3318 3412 3234 3378 3253 3418 3258 3314 3273 3312 17,901 IT S. Steel Corp 100 26 Jan 2 
2812 Feb 26 2338 Nov 29 - Jan
3412 Mch 16 22 Oct 5038 Jan

97 9734 98 98 9653 97 97 98 07 97 9678 9714  106 8712Jan 2 98 Mch16 7913 Nov 10734 Jan

*714 712 634 714 *7 712 714 712 *614 712 *7 713 1121 West 1Perieef? & Teleg, _ 100 4 Feb 3 8 Jan 31 4 Nov 9 Jan

04 6434 6413 6412 *62 65 6234 6234 *6213 05
Sale 191212 FAS 

 100 59 Jan 9 70 Jan.16 50 Nov 82 Jan

_1_1_9_ WeDs71n11)TroEl & Mfg..  50 i97 Feb 18 21 ,Jan 30
-- ---- ---- --__ ___- -__- ---- ----

Last Sale 3478 Feb'08 _ _ _ _ 50 3478 Feb 19 347788 Fb 19 726614 N.M.Z• 8760811: .8jF''eetnit:Do preAininz 

*112 2 *112 2 112 112 *112 2 113 113 *112 25 113 Feb 21 3 Jan 18 63 Nov

28 29 2714 2714 27 27 27 27 26 26 25 225 l
a, Zlovuenezture Con 
  25 25 Meh20 3312 Jan 20 20 Oct 7414 Jan

5613 5734 5534 5778 5478 5712 5514 5734 56 5678 5612 5712 59,034 Amalgamated Copper 100 45 Feb 19 5778 Mch16 4218 Dec 121 Jan

25 25 25 2412 2412 25 25 241, 2412 24 24 255 Am Zinc Lead & Srn  25 2934 Jan 13 2613,1:30 '20 19 Nov 53 Jan

3633 3634 3512 3512
*4 414 334 4

1,987 

25 28 Feb 19 37 Meh 19 20 Oct 75 Feb

1933 1978 1812 19 1814 19 1812 19 

-------- 363

181! 31974 31934 31i-141 

07 AAnriazcoonnadcaom•
55 358 Feb 21 6 Jan 15 234 Oct 1538 Jan

mereial_ 25 14 Jan 2 2034 Jan 29

4.45 _-__ 4.45 __ 4.45 __ 4.45 _ Last Sale .45 Mch'08 _2_7_5_
Last Salt 12 Aug'07 

AArrnettocildian  

  25 .40 Feb 14 .45 Feb 19
  25   

734 Oct 281. May
.35 Sep

13 Ala 2112- 
Jan

"15r2 Ii- -15- 16-2 ido- Ii- -io- 16- 10 1038 *10 1012
_ • _ ___ _ _ Last Sale 214 Feb'08

25 913 Jan 3 14 Jan 23 612 Oct 22 Feb

-156 A;t3sathitaanBktleladla temp certfs.._ .. 3 Jan 2 4 Jan 17

--:7-5 1 1 -4.-87  --- - --1   -7  1 1 1 -iiT; Bingham Con Min & S 50 .75 Mch 14 634-Jan 20 
112 Nov   :111:2731132. JJAaapnnr

.55 .55 4.55 .65 4.55 . .65 .50 .55 .50 .50 .50 .50 1,000 Bonanza (Dev CO__ 10 .35 Feb 19 .7413 Feb 27

1553 16 1538 - 1578 15 1514 1412 15 1433 1412 1438 1478 8,140 BostonConC&G (rcts) 1:1 1118 Jan 3 17 Jan 21.: 

418 Dec

2013 21 2053 2114 2018 2013 2038 2058 2038 2012 2038 2031 8,787 Butte Coalition,  15 1513 Jan 2 2114 Mch16 

.35 Sep .80 Jan

10413 106 104 107 104 105 104 105 103 1041. 103 10313 1,48.5 C 1 A zbna..  10 93 Feb 20 116 Jan 20

635 645 62 630 625 625 *630 645 625 635 - 635 645 63 Calumet•& Hecia   25 x565 Mch 5 700 Jan 15 

108'S 
Nov

3913 Jan

25 25 2414 2414 *23 24 23 23 2312 2312 23 23 445 Centennial  35 21 Feb 10 2814 Jan 15 

53895 
Oct 101)0 

198 Feb

4.28 .31 4.30 .31 4.27 .31 .30 .34 .34 .34 .33 .35 3,400 Cons Mercur Gold_ _ _ 1 .25 Mch 6 AO Jan 23 
.2156 (0)ectt 10.543207 JFFiee:nb1:

64 941. 6212 64 6212 6338 6278 6313 63 63 6314 64 3,593 Copper Range Con Co.100 5513 Feb 15 65 Jan 18

8 818 155 Daly-West *81s 83i. 814 814 814 838 8 838 818 818
.....: Last Salt 40 Oct'07 

20 7 Jan 3 978 Jan 18
100   44(1)1148 130 ecc 11117(1122 :11A lal

Last Salt 89 Dec'07 
___ Dominion Coal 

100  

-47.-9-5 -4;.-90 -4.-9-0 -i.-0-0 --1- Last Sale I Mch'08   12 .99 Mch 6 2 Jan 18 
8534 NNoo‘y 114 - Jan

814 813 8 8 8 814 8 8 8 8 8 8 

____ ElmDonivreerf 

85 85 86 91 *85 90 *85 , *83 90 85 89 
  25 7 Feb 19 1012 Jan 27 6 Oct 2914 M1.11

-lili GFrtfainnkbylinConsolidated_100 80 Jan 2 9413 Jan 18

812 853 813 834 838 813 814 -812 821134 281132 _8:3,8 _..3.12 7,141 Greene•Cananea  
65 Oct 15411' 'Fraenb

20 678 Jan 2 912Jan 20 514 Oct 175s Apr

15 Guanajuato Consol  5 2 Feb 26 27 Jan 22 2 Dec 514 Jan

, 2112 -2-2 - -20- -21-371 -iii- -2-012 -56- 16-2 20 20 -1934 20 - 2,600 Isle 11037/11e (Copper).. 25 1734 Feb 17 2614.Jan 27 1112 Oct 3612 Jan

15 1514 14 15 1414 1414 14 14 14 14 14 14 2,235 La Salle Copper 

3 3 219 3 *234 314 *212 3 3 3 *212 3 
25 1214 Jan 2 1714 Jan 14 8 Oct :i0 Feb

4.40 .5u 4.40 .50 4.40 .50 4.40 .50 Last Sale .40 Mch'08 
  2255 .22514 jMaenh 160 .50414 

Jan 
2128 238 Nov 911341 J.JIat.).n

465 Mass Consol

658 658 612 653 614 65.., 638 653 653 " 6'3 931 1,i65- NN1fnexylficnowCeorns M & S.._ 10 478 Feb 19 8 Jan 18 .4530 4 Nov 1514 Jan

1014 1034 1013 1034 1014 1014 *10 1012 1014 1014 10 10 1,105 Michigan 

5112 513, 5118 5118 50 50 6012 5012 50 6014 49 4912 1,165 Mohawk  
25 714 Feb 25 1234 Jan 21) 634 Oct 2-112 Jan

.80 .80 ..70 .70 .75 .75 4.80 .81 .80 .80 
25 45 Feb 19 58 Jan 18 37 Oct 0613 Jan

1,010 Montana Consol C & C 10 .55 Mch 6 133 Jan 24 1 Nov 231122 jit.;

1114 1112 1138 1112 113s 1112 1114 1158 1153 1158 -ilf2 -1-1-1; 2,060 Nevada Consolidated-

5334 5412 52 54 52 5378 5234 5412 5258 5312 5314 5334 16,9E4
25 .50 Jan 15 

30 Oct 120 7 Jan

4.50 „._.. 4.50 _,. 4.50 _ 4.50 _ Last Sale 13 Mch'08  

155 4g;48 taetti, 192 1212 Jan 20 534 Nov

/2 Sep 

201. Jan

:3812 -31,43 37 -3-87-8 37 _i.878_ 37 ..3i _ *37 3712 3714 3712 3....65 OON lloddr North Butte  .654513 
Jan

48

63 Feb
  25 28 Jan 2 40 Jan 28 18 Oct

86 87 8712 8713 85 87 85 86 *85 81 82 85 222 

OsceolaDCoomloinnyion

  25 77 Feb 19 92 -Tan 14 71 Oct 141 Felt

18 1818 1712 18 1734 18 1712 173.. 1712 1734 1734 18 2,033 parrot (Silver de Copp) 10 1012 Jan 11 ups Me1114 834 Oct 35 Jan

4.50 1 *.50 1 1 ' 1 .50 .50 4 .50 .99 4.50 .99 110 Phoenix Consolidated ig 7712 VeCil: 1 1 114 Jan 25 12 Dec e3 Jan

85 65 85 85 85 85 *83 85 84 84 82 84
  25 218 Feb 210° 0431122

*33s 334 314 314 *318 31* *3 313 *318 312 34 312 1195 .1.1,ainn 2105 702 
Oct

tt 1;112834 
Jan

b

173 178 178 173 17i *13.1 2 *134 2 WS3 a FPlandSanta Fe & Cop) 10 178 Mch 11 253Jan 20 112 Nov 71., Jan

1153 1178 1138 1178 11(4 1134 1113 1134 1114 1112 1112 1113 3,466 Shannon   
2f51 5r4 

Feb
nhE WS 

Jan
28 

718 Oct 2438- Jan

66 67 67 67 *62 66 65 65 64 65 56 63 723 Tamarack 

15 15 1413 15 14 14 1534 1413 1334 141) 14 14 1,175 Trinity  
571 DOceut 170 Jan

6 5 . *412 5 *434 514 *458 518 *412 514 514 514 120 United Copper 10205 15218
Last Salt 2134 Feb'08 ___ Do 'prat  

mreebh pi 1818334 .Jitatnn 184 933 Nov 4214 Jan

100 2134 Feb 13 26 Jan 3
--- 

7714 Melt
22 Oct

10.3 104 -i1518 -16-4 i,i6- 161-4 -HI -1-61-8 *10 1014 10 10 -932 UnitedStatesCoal&011 25 913 Feb 17 1034 Jan 3 712 Nov 91124 Jany

3112 31.13 32 3242 32 3212 33 33 3234 33 3234 3234 1,210 U S Smelt Ref & Min_ 50 28 Mch 6 3513 Jan 20 2434 Oct /0 Jan

3914 3910 3934 40 40 40 3934 40 4(1 40 3931 40 1,294 Do pref 

4018 40371 3914 4078 39 405s 3912 4012 39 . 3934 39 391: 7,696 Utah Consolidated  5(.; F012. 
Feb 1 1714 .Jan N F27517 Octc -1A), :JJ'a".`

314 312 3.4 314 43.4 312 3.1 3.4 3.., 31., 3 , 3 885 Victoria
Last Sale 1.004 ny'07 

:55 3 Mch 7 534 Jan 14 3112 
Ma
atl 1:1)54 11‘4e,bli

--ii4 (04 - i',3i2 - .. 7-3 - - 1-2 ..., 8 
- - -

512 --51-2 512 51: 512 51, 
_ i 5 Washington 

4125 130 *121 125 *120 125 4131 130 125 125 *121 128 - 
10 NI vIVnilo,enralne  412 Jan 2 (634 Feb 7 (212 Nov 14 Jan

  25 11512 Jan 2 132 Jan 20 9:1 Oct 198 Feb

4.09 .70 4.00 .70 *.1:0 .70 4.60 • 70 Lest Sale .85 Meh'08 ____ Wyandot _ _ ._ ___   25 .60 Jan :3 1.0614 Jan 29 .10 Nov 353 Jan

C Before pay't of assess'ts called in 1907. * Bid and asked prices. d New stock. e Ass't paid. 8 Ex-rights. a Ex-div, and rights. b i3x-stock div
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MAR. 21 1908.i Boston Bond Record, 715

lion Ds
BOSTON STOCK EXCH'Gif.
WRIER ENDING MARCH 20

Am Bell Telephone 4s....1908
Am Teley 8, Tel coil tr 43.1929
Am Writ Paper 1st st53g 1919
Atcli& Nebraska 78-1908
AtenTop & S Fe gen g 48-19115
Adjustment g 1995
Stamped Ply 1993

Boston Elect Light 1st 08.1908
Canso! 58 1924

Boston & Lowell 48 1916
Boston & Maine 448 1944
Boston Terminal 1st 3413 1947
Bur & Mo Itry ex 6s 1918
Non-exempt Os 1918
Sinking ill120 48  • 1910

Butte & Boston 1st 6s 1917
Cedar Rap & Mo K 1st 73 1916
2(1 78 19011

Cent Vertnt 1st g 48..5lay1920
O B & t.,6 Iowa Div list 53 1919
Iowa Div 1st 48 1910
Debenture 53 1011
Denver Exten 45 1922
Nebraska Exten 43 11127
8318V/13143 11121
Illinois Div 312s 111411
Joint bonds See (H Northern

s2hioJO Ity & StIc Ytis 5s .1915
Coll trust refunding g 481114)4

Oh Mil & St P Dub D Os 192)4
Oh M 26 St P Wia V dm 081920
Ohm es No M1011131 go 33.1931
Chia & W Mich gen Os 1021
Concerti & Mont cons 48 1920
Conn & Pass It lst a 4s 1941
Current River 1st 68 1927
Del Or Rap cfc W 1st 48 1946
Dominion Coal 1st s f .53_1940
Fitchburg Os  190-
48  1915

'48  1927
Fremt Elk &ale V 1st 68 11)31
Unstampeo 1st 03 1931

Gt Nor Cl)& coil tr 48 1921
Registered 43 11)21

• a.

.4
J.4
J -J
M-8
A-0
Nov
111-N
51.-S
51-$
3.3
J-J
F-A
,1-4
J-4
4.J
A-0
M-N
J-D
Ci•
A-0
A-0
M-N
F -A
511-14
M-S
J -J

4.3
A.0
J -J
J-2

3 .1)
J.D
A-0
A-0
A-0
M•N

NI- S
M-S

A-0
J • J

Price
iristav
3iarch 20

But Ask
99's 
7934 Sale

904 • .974
85 87
85 87

Week's
Range or
Last Sale

Low RigS
908,

7:136 80
17,34 Mar'08
104 Mar116
9113. 904
83 Jan '08
8534 J'ne'07

111014
102 105

78 Sale

1011/4 10134
  SO

DU 101.

80 'Sale

933, Sale
93

110
101 Sep '06
114 11Iar'06
112'9 Jan'03
11)4 Oct '07
102 Sep '05
97 Jan '08
100 J'ne'01
12314 Nov'06
111 14 J 'ly '05
76 80

li103 Oct '07
98 Oct '07

110013 &W01
977. I ' ne'07
102 7 s, J'ne'00
9712 May'07
SO Jan '08

101 10134
85 85
122 Apr'06
1211 1'eu4K,
95 Feb'))
91) Mar'08
91 Dee '07
11214 -Jan '03
104 Nov'00
80 80
90 Feb418
98 Apr '07
1034 Apt 'OS
1.0U May'07
128 Maralti
140 Apr'05
934 9486
93 93

Range
;,ittee

January 1

Low 11
084. 9954
78 4 814

'1783417834

9616 9914
85 85

97 97

76 80

86 86

9r) 1024
85 864

95 95
137 100

------ • •••••

1 80 80
93 00

......  

14
11.

128 128
......  
924197 
02 9676

BOSTON STOCK EXCH'OE
Wm ENDING MARCH 20

.Fe. .°
...., rz
...---

Price
Friday
March 10

Week's
Range or
Last sale

"s 's
,*''', :a"
•,c'''

Range
sOleece

January 1

• Rio Ask Low High
'

Lola Begh
Illinois Steel aeben 53....1910 44 97 1.8 1.8 12 Feh'118 .... 974 99
Non.convertdetsen 5.....1913 A-0  07 95 Mara)8 .... 95 07

Is Falls &Sioux Chit 78..1917 A-0  " 4 NOVN),i
Kan C Olin & Spr 1st Os...1925 A-0  

  _2/
  90 NI ar'll,.... 1.0 90

Kan C Ft S & Gull lat 78..1908 J-1) 10014 0014 Mar'08. .. 100 1094

Kan C Ft Scott 61. 51 63.-1928 M-N 113 115 112 4 Feb's al .... 1094 113
Kan C M & B gen 4s  1934 IVI-S    874874 1 I-712 374
Assented income Os  1934 M-8    89 sep '0: .... ......  

Kan 0 & M Ry & Br 1st 581929 A-0.......96 May')'?  
Maine Cent cons 1st 7s. 1912 A-0  1334 Noy'06. ...  
Cons 1st 48 1912 A-0    014 Sep 'us  

Marq Hough& Ont 1st Os.1925 A-0    118 DI a) '04
I  

Mexican Central cons 4s..1911
lateens me 3s Jan 1939

J. J
J'ly  

814 834 82 184
  264 oet '00  

74 84

20 eons inc 3s Jan 1930 My    1734 Aug'05 ... ......  
Mich Teleplat 5s 191.7 J. J  
minne Gen Elec con st 5a 1029 J-J    I 0212 Ang'04 ..... 

.- 
. .. 

New Eng Cot Yarn 5s. .1999 F-A  953. 1164 Mar'08 .... 93 '3613
New Eng Teleph Os 1908 A-0    00 Feb.08.... /00 100

ros 1915 A-0    0014Jan '07.. ....... .......
3s. 1910 A-0  

New England con-. g 5s. .1943 .1-J  
Hoston Term 1st 4s 1939 A-0  

S YN II& H con deb 3 481.05.; ,1-.I   8434 Mar'08. 794 88
Old Colony gold 48 1924 F -A    0113 Sep '06:... ......  
Oreg Ry & Nay con g 4s..1124t3 4 .1)    10276.Tan 'Oh  
Oreg Sh Line 1st g Os 1922 F-A   , 12113 Mar'06.
Repub Valley 1st A f 6s...1919 J.J . .,... .. 02 Aug'07
Rutland 1st con gen 443.1941 J •• J    074 Nov'05... ......  
Rutland-Canathan 1st 4819.49 J.J    02 Mat '02.... ......  

Savannah blec 1st cons 58.1952 J-J    9812 May'06
Seattle Elec 1st g 5s 1930 F-A    9713 Dee'07
Terre Haute Elm, a Os. ..19211 J.J    97 .Apr'07.
Torrington 1st g 56 1918 M-S    9912 Nov'06.
Union Pao RR & 1 gr g 4s.1947 .1 .4    1976 Feb '08 .... 1199,611997.
20-year cony 4m 1927 J-J    8438 Mar't.8.... 11:•4:10,847.

Unden Fruit cony gen 6t4.1911 M-5   1 16 Jan '08 . 116 117

U S Steel Corp 10-60 yr 5a.1903 M-N  92 19238 17 86 1925.
West End Street Ry 4s. .1915 F./1    9614 Feb'ob -. 9014 9O'4
Gold 4'9s 1914 MS    95 .Nov'07
Gola debenture 43 1919 1111.11    10234Jan 'Oa,. 
Gold 48 1917 F-A  1)913 blay'07

Western Teleph & Tel 5s.1932 J.J. 83 Sale 82 8379 8713
Wtsconatn Cent 1st gen 481949 J-J   .1944 Sep '05.
Wisconsin Valley lau 76..1909 J-J   . 0984 Aug'06

•

-Volk-Buyer Days accrued nter ist Iru ..iaition to the pure lase price tor all Boston Bonds. 'No price Friday; latest bid and asked. 11 Flat price.

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

Share Prices-Not Per ()mann Price..Sales
of the
week
Shares

ACTIVE STOCKS

(Por Bonds and Inactive
Stocks see below)

Range Since
.Tan 1 1908

Range ior Previous
Year (.7907)

haturnau
March 14

Al ondas
March 16

luempu
Diarch..17

Wednesaceo
March. 18

2'letersdag
March 19

Priddy
March 20 Lowest Rig/test

20 Jan 13

80 Jan 21
512Jan 29
10 Feb t8
1134 Jan 18

4312 .Tan 1
304 Jan 20•
91116 J sin 6
5 Jan 20 •
25 Jan 18
7 Marlti
8934 Jan 17
61 Jan 11
114 Jan 1
5934 Mar16
19 Jan 3t
t8 Al ar I 81
1834 Mari
57 4Jan 1
42 Jan 2o
415161 an 1.
62 4 Mar.:0
80 4 Jau 13

Lowest Highest

86 85
412 44
.7 4 
103, l03 

.42 43
2914 49'3,
9110 9'
•434 612  
.21 '23
6 64
88 89
5514 66
ilia l's  
68•4 5914
.354 36'-.

759 Vie
16¼ 16%
6213 5274

40 40
494 494
78 7913

854 834
'3n 
.74 
1034 1034

4234 4234
29 294
91.1 94

6 7
83 89
554 5513

5836 6014
*354 3613
76b 734
1613 1713
5134 634

•39 40
494 4913
78 794

8514 834
• 3 4 
.74 15  
.104 

.42 43
2856 284
94 913

61110 7
88 884
65 654

58 459116
36 36
734 734
1034 174
614 52'-
42 42
40 40
494 4934
784 7a

• 8514 854

'1013 11

*42 43
284 2013
9 9

  .4 6

076 7
884 89
654 1513
14 l's

5'71116 51)
35 35
734 8
1713 1834

5013165211ie

40 40
504 51
784 794

85k; 8514

.42  
'284 2834
9116 94
.4 5

634 1113
884 8874
53 5514
14 1 1,

5734 584
*354 3013

713 734
1734 18'
6034 514

.30 40
51 61
78:4 787 

•85 86
  • 4 5

.711 12
  •1034 1114

.424 43
284 29
9110 94
"4 5  

  .324 234  
"634 7
8834 8813
55 6513
*l 1 -
Ulla 5838
•3112 36
71116 734
1776 08',,
61.13 62716

  .40 43
.89 40
514 524
784 '79

  .21 24

104
100

160

2
5,373
2,062

3,094
1,306
6,801
1,375
3,498

10
6,93))

31.811
95,674

5
105

4.344
8,554

liaitimore
 Con. Gas EL L. & Pow.100

Do pref 100  
Northern Central  50
Seaboard (new) 100

Do 20 pref 100
United Ity & Electric  50

Philadelphia
American Railways  50
Cambria Steel  50
Electric Co of America 10
Gen Asphalt tr ctla 100

Do pre tr Ufa  100
Lake Superior Corp.  100
Lehigh 0 & Nay tr Ufa  60
Lehigh Valley  50
Marsden Co 100
FwansYlvania KR  50
Pluladelp'aCo (Pittab)  50
Philadelphia Elsetrict  25
Philo Rapid Transact  50
Readmg  50

Do 1st pre/  50
Do 20 pier  50

Union Traction  50
United Gas lmpt  60

  Welsbaelt Co 100  

20 Jan 15

80 Jan 2
4 Feb12
10 Feb18
10 Jan t

4234 Mar 9
2674 Feb10
8 4 Jan 23
3 .1., Jan 9
1976Jan 6
313 Feb 29

7814.7an 2
6286 l'eb 20
15164an 20
549/6Jan 2
344 Mar 3
512 Feb27
137. Jan 22
46316Feb 17
39 Jan 3
3713 Jan 2
44 7,, Mar 5
734Jan 2

33 Is Jan
  80 May

784 Nov
10 Nov
24 Dec
1313 Oct

4314 Dec
22 Oct
776 Oct
3 Oct
1334 Nov
4 Deo
69 Oct
48 L, OCt
%Nov

z52 Nov
. 3313 Nov
6316Nov
/12 .h ov
3534 Oct
1012Noy
3212 Oct

. 4l'e No.
6612 Oct

 ' 25 May

35 Jan
85 Jan
97 Jan
2313 Jan
48 Jan
15 J'ne

51 Jan
474 Jan
11133an
s Jan
30 Jan
10 Jan
103 Jan
7876Jan
212Jan

701110.1an
484 Jan
0 Ape

*264 May
09.. Jan
4534Jan
47 Jan
0034Jan
9016Jan
30 Feb

n I LA o El A' UI A Bia Ask

inactive Stocks
Allegheny Val pref....50
American Cement 50
Amer Pipe Mfg 100
Boll Telephone (Pa) 100
Uatnbria iron 60
Central Coal & Coke.100
Donsol Trac of N J...100
Diamond State Steel 10
Preferred  10

Easton Con Electric! 0 50
Klee Storage Butt... .14)0
Preferred 100

Ft Wayne &W V 100
Germantown Pass 50
Indianapolis St 100
Indiana U11100 Tr 100
Insurance Co of N A..10
Inter Sin Po W 847Chem.50
Keystone Telephone ..50
Preferred 50

KeystoneWatchease.100
Lit Brothers 10
Little Schuylkill 50
Minehill & Schuyl 11 50
N Haven Iron & Stee1.3
Northern Central 50
North Penns,. • vinia 50
Pennsylvan. Sa  60
Pennsylvtio St el...100
Prelerre. ....100

Haig co rot'.. .50
Phil 0r 14 an .5 .orris.50
')?hth 4 nal i 50
Rai., • ys ovral 10
Sus. eh I on & Stoel..6

wet Steel 10
1 tele ,v.t  10

Toi.,1) .0 .0 0fl ing of Nevi
rr of Ina 104

United N J 11R & 0-101
Unit Trao Pills prei..5.
Warw1ck Iron & Steel. I.
West Jersey & Sea S111.54
Westmoreland Coal .54
Wilkes Gas & Etee 101

324

45 46

644

20 27

20 2014

5

15 16

8234

100 101

90
37 38
85

5",

. 57. 6

239 241.

I'll I LAutii.1,111A Bid Ask

Bonds
Al Val E eat 7s 1910 A-0
Alt &LVEleo 1 iss'33.1T-A.
Am Ry3 cony 5s 1911.2 -I)
All City 1st 58 g
Balls Ter 1st 158 1920.J-1)
Bergsf,Eltrw 1st 68'21 J-.1
Betide Steel Os 1998.Q-1"
Choc& Me lat 531049 J-J
Oh Ok & G gen 5310 J.J
Col St Ry 1st con 5s 1932
Con Trae of NJ list 53.'33
Ea, A 1st M 5s 1029 M.N
Elec & Peo Tr istk tr otfs
Eq Il Gas-b 1st g 5a 1928
1114 B Top con 58'25 A-0
Indianapolis By 48.1933
Interstate 4s 1043 .. F-A
Lehigh Nay 412s '14.4-.1
RRa 4s g 1914.Q-F
Gen M 412s g 1024.4.F

Leh VO 1st 6s g '33. 1-3
Leh V ext 481st 1948.J.1)
2d 78 1910 31-18
Como! Os 1923 J.D
Annuity Os .1.1)
Gen cons 4s 2003.31.N

Leh V Tran con 4s '351-1)
New Con Gas 53 1948 J-D
Newark Pass con Os 1930
NY Ph & No 1st 48'39 J-J
Income 48 1939.. .31-N

No011ioTrae, cou5ns'19.J.J
Penn gen Os r 1910. Var
Consul 53 r 1919. Via

Penn & Mil Steel con Os.
Pa cfs NY Can 5a '39.A.0
Con 4s 1931) A-0

Penn Steel list 53'17 M-N
People's Tr trcerts4a '43
P Co list& col tr 31-8
Con& coi tr 6s 105151-N

Pinil Elec gold trust etta.
'fjut7tg ceepr.tsiif si og4s 

'20. A.0
Gen M 48 g 1920.. A&()

101

101

110

102

10156
1064
88
1044
100

45
100
96
100

104
1044
11884

103

1064
103

90

84
46

1083.

120

0213 93

1/5
89

102
104

105
1)5

96
101
94¼
Ilti
437

105

90
102
95
1)813
674

P1111,ADE141,111A Bid Ask • BA I.Thilo It E Sid Ask

Ph & Read 2d 5s '33.A.0 1174.... . Chats Ity 0 & E158 '99 M-S  
Con 31 78 1911 J-D 108  Charl C& A ext 53.'09 J-J  

Con 51 6s g 1911. ..J-D 102  20 7s 1910 A-0  
Ex Imp 2.1 411 g '47.A.0 90  City& Sub lat 58. '22 .1-1) 108  .

Terminal 53 g1941.Q-10 1154  City& Sub(Was)lst 53'48  100
P W & B col tr 48'21.J-.1 97 98 Coal 141 Ry 1st 68'2011-A  33
Portland Ry 1st Os 1030    Col&Ornv lattia.1916J-J 101  
Hoch Ry& Leon 53 '54J-J  07'.. Consol Gas 63...1910 J-D 10214 10234
U Trac Ind gen 53'19.34  58 1939 1-1)  
Un Rys Tr ars 48'49J..46.1 6034 7013 Gad. Ala lat eon os '45J -.1  
United Rya Inv 1st coil tr Ga Gar & N 1st 58 g '29 J•J 90  
albs 1920 M-N 68 68¼ Georgia P 1st Os. '22 J-J  
U Tree Pit gen 5s '97 J4  UsSo& Fla 1st 54194534 9313 9213
Welabach a f 58 1930.J-D 68 70 41.-B-S Brew 3.48 195111-S 41 4114
WIlcs-B G&E con53'53J-J  2d income 5s 1951 at-N 16 4 17

BM/Pia/01RX
inactive Stocks

Knoxv Trac 1st Os '28A-0  
Lakeli El 1st git53'425I-16 106  •

Ala Cons Coal& Iron.100  Memphis St let 64'45 J-J  

Prof 100  57'. Metth(Wash)list5s'25F A 14)713 1084

Atlanta 14 Charlotte..10U  Mt Ver Cot Duck list 5s. 6913 70

Allan Coast Line RR.100  
Atlan Clown L 1Coun)100 183 165

  Npt N&OPlat 5s'38 31-N  
General 58.. .1941 51-8  

Canton Co  ' 100  
Cons Cot Duck Corp...50  

Norfolk St 1st 58'44...1-3  
North Cent 412s 1925 A-0  

Preferred 50  
Series A 55 1926....J-J  

Georgia Sou & Fla...100  
Series B 6.8 1926. .J.J  

1st pret 100  
2ti pref 100  
G-B-S Brewing 100 312

55,,
- 
6. 
'

Pitt Un Tree 53 1997.J-J  
Poto Val lot 53 1941...1-.1  
Say Fla &West 58'34 A.
Seaboard A L4s 1950A-0

10512
45

107
454

Bonds Scab & Roan Os 1926.14 90  
Anacostia & Pot 5s   South Bound 1st 68 A.0  
Atl & Ch lat 7. .1907 J-J  U El L&P lat 41.2.s'29 5I-N 82 86
Atlan C L R11481952M-S 84 83 Un Ry &. El 1st 43'49 51. 8513 bli 4
Atl Coast L(Ct)ctfa 53 J-D 82 85 Income 4s 1949 1-' 4813 4914
CM of indebt 4s....J-J 01 63 Funding is 19,10 J-D 76 7613
5-20 yr 4s 1925 .1.1 05 7213 Virginia Midland--

Balt C Pass 1st 5s '11 ISI-N 1014 2d series (is 1911. M--
Balt Fundg 5s.1916 5I-N  3d series 13s 1916. M - '  
Exchange 348 1930 J-J 93 95 4th ser 3.4.5s 1921.31-8  

Balt& PlstliamPll A-0  5th series 53 1926.31-
Balt Traci 1st 5s. '29 31.1c 108  Va (State) 3s new '32..14  -
No Balt 1)1,75811142J-1) 1104 Fund debt 2.3s 199124  

Cent'! Ilycon5s1932 51-N 107  West N C colitis 1914 J-J  
Ext& Imp iss.1932 Ms  WessVaC&P Lit Og'11.1-J 99 400

Chats Citylty 1st iss'23.7-.1  WU & Weld 5s..1113.5.J.J 100

. tins 4,00 asked; no sales on this dal. Ex.rights. 0 47.5J pa ti. t 312 13 pa .1 t 510 paid. .g 535 paid. a Receipts. b $25 paid. c $30 paid. 4.13424 paid
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week ending
March 20 1908

Stoat Raitroad,
&c.,
Bonds

State
Bonds

U. S.
BondsShares Par value

552,197
790,052
870,410
891.559
603,364
557.535

$48.091,700
69,128,325
58,079.750
75.862,300
51,823,650
47.278,500

$1,818,500
2,266,500
1,910.000
1,928,000
1.615,000
1,498,500

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

$63.000
239,000

1,135,500
502,000
279,000
229,500

$7,000

11,500
10,000

4,065,117 $350.264,225 $11.036,500 $2,448,000 $28,500

Sales at
New York Stock

Week ending March 20 Jan 1 to March 20

Exchange 1903 1907 1908 1907

Stocks-No. shares___
Par value 

Bank shares, par 
Bonds.

Government bonds_ _ _
State bonds 
RR.and misc. bonds 

4,065,117
$350,264,225

$500

$28,500
2,448,000

11,036,500

5,840,090
$511,783,325

$2,000

$30,000
1,205,000

10.264.500

36,041.369
$3,059,868.375

$35,208

$211.320
29,338,500
155,392,100

64,618.509
$5,459,400.085

$117,200

$213,000
14,232.000

103,120,500

Total bonds  $13,513,000 $11,499,500 $184,942,420 $122,615,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
BOOM Philadelphia

March 20 1908 Listed
shares

Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

26,439
28,960
19,329
23,527
14,338
14.548

12,647
12,397
16,382
15,882
10,434
12,274

$18,000
21,500
39,000
30,500
21,000
7,500

24,658
34,960
23,582
42.949
21,327
22,144

14.647
10,961
15,869
12,592
9,285
7,695

$54,100
167,000
65,10(1
139.400
56,000
44,000

Total 127,141 80,016 $137,500 169,620 71,049 5525,600

Outside Securities
A weekly review co Wanda Market will be found on a preceding page.

Street Railways
New York Citg

Bleeck St & Ful F stk_100
8 lit mtge 45 1950_J-J

c B'y & 7th Ave stk_100
e 2d mtge bs 1914...J-J
Con 551943 See Stock

B'way Surf 1st bs gu 1924
e Cent'l Crosat'n stk__100
• let intge 6s 1922 31-N

e Cen Pk N & ER stk 100
e Ohr't'r & 10th St stk 100
Col & 9th Ave 5s See Stock
Dry D F. B & B-
I let gold Sc 1932__J-D
e Scrip lis 1914____F-A

Eighth Avenue stock_100
I Scrip 6s 1914_ __F-A

e 42d dc Or St F'y talc_100
42d St M & St N Ave_100

e 1st mtge es 1910_M-S
2d income 63 1915_J-J

Inter-Met-See Stk Each
Lex Av &PavF 55 See Stk
Metropol St Fly-See Stk
Ninth Avenue stock__100
Second Avenue stock _100

e let mtge 55 1909_31-N
Consol 53 1948____F-A

s Sixth Avenue stock_100
Sou Boulev 5s 1945- _J-J
So Fer let 55 

1919_- 
_A-0

Third Avenue-See Stock
Tarry W P & M 55 1928
YkereStRR5s 1948 A-0

28th & 29th Ste let bs '98
e Twenty-Third St stir 100
Union Ry let 581942 F-A

Weatciaest let 5s '43 J-J
Brooklyn

Atlan Ave Ss 1909-A-0
Con 15a g 1931 A-0

B 13 & W E 5s 1933_ _A-0
Brooklyn City stock___10
Con 55-See Stk Exch

Bkin Crostit'n 5s 1908_J-J
Bkn Hgts let 58 1941 A-0
Bkin Q Co & Sub See Stk
Bklyn Rap Tran-See Stk
e Coney 151 & Bklyn__100

1st cons g 45 1948__J-J
Brk C &l fis 1939_J-J

Gr'pt&LorSt 1st 13s_M &N
Kings C El 4s-See Stock
Nassau Elec pref. _100
55 1944 A-0
let 45 1951-See Stock

N W'bg&Fint 1st ex 4 
Hs--Steinway let Se 1922_J-J

Other Cities
Buffalo Street Ry-

lst consol 58 1931  F-A
Deb 03'1917 A-0

Chicago City By -See Ch
(0) St Ry_100

Preferred  100Preferred
Colum Ry con 5s-SeePhi

Crosst'wn 1st 55 '33 J-D
Grand Rapids Ry_ -100

Preferred  100
Lake St (Chic) El-See Ch
• Loulsv St 5s 1930 J&J
Lynn 63 Bos 1st 5s '24 J-I)
e New Ort Rys & Lgt-100

a Preferred  100
Gen Mg 4 Hs '35 See S

North Chic Street See Ch
Pub Serv Corp of N J.100
Tr ctfs 2 % to 6 roperpet
Coll 5s _g notes 09_51- N
North Jersey St Ry 100

lit 48 1948 M-N
Cons Tract of N J__100

1st 5s 1933 J-D
New'kPasIty 58 '30 J-J
Rapid Tran St Ry_100

i.e a. 1021 A-11

Bid

15
70
115
90
Sac
1 90
125
100
100
100
Sac

88
60
250
96
225
50
190
35

ange
Sac
Exc
120
100
94
83
100
560
490
Sac
160
480
65
300
180
160

493

- _
1

- 

-_

178
Sac
- . _

Exc
xc
------Consumers'
_ -------- --55
__

Exc..
___

Exc
__

595

4102
10312

(mg°
90
102

In list
5100
67
___

icago
510612
101

912
2638

tk Ex
icago
80
60
587
30
160
64

4100
4104
235
&inn

Ask

26
80
135
98

list
04
250
110
130
130
list

95
75
310
102
300
75
97
50

list
list
list
150
125
100
88
130
80
100
list
80
SO
76

325
95
80

93
100

__
1-15
list
__

 ____
list
is 

____

list
___

list
_

1-- 
_

00

105
105
list
. _
1-0i

103
60
85

list
107
102
10
28
list
list
85
61
S9
40
62
65
10112
105
245

Street Railways
Pub Serv Corp N J (Con)
J C Hob & Paterson-
43 g 1949 M-N

So.) Gas El& Tra,3_100
Gu g 58 1953_  M-S

No fiud Co 11y8s'14 J-J
55 1028 J-J
Ext 55 1924____M-N

Pat City con 65 '31_J-D
2d 05_1914 opt A-0

So Side El (Chic) See Ch
Syracuse R '1'5s '48_31 &S
Trent P de H 58 1943....1-D
United Rys of St L-
Coin vot tr ctfs 100
e Preferred  100
Gen 48 1934_ _See Stock

UnitRys SanFran See Stk
Wash Ry & El Co 100

Preferred  100
45 1951 J-D

e West Chicago St.. .100
e Con g 53 1936- M-N

(las Securities
New York

Cent Un Gas 5s g '27_J&J
Con Gas (IV Ti-Sec Stk
e Mutual Gas 100
New Amsterdam Gas-

1st consol 53 1948 J-J
NY&ERGas 1st 58'44 J-J
Consol 55 1945 J-J

N Y & Richmond Gas 100
Nor Un 1st 5s 1927...M- N
e Standard Gas corn. .100

e Preferred  100
181 55 1930 M-N

Other Cities
Amer Light & Tract_100

Preferred  100
Bay State Gas 50
Bingh'n Gas 55 '38..A&O
Brooklyn Union Gas deb
65 1909 cony 1907_M-S

Buffalo City Gas stock100
let 55 1947-See Stock

Con Gas of N J 5s '36_J-J
L H. & Pow-

 1938 JD
izabeth Gas Lt Co. .100

Essex & Hudson Gas_100
Fort Wayne Os 1925_ _J-J
Gas & El Bergen Co.
e Or Rap 0 1st 58 15_F-A
Hudson Co Gas 100
Indiana Nat de Ill Gas-

1st 65 1008 M-N
Indianapolis Gas 50

1st g 55 1952 A-0
Jackson Gas 5s g '37-A-0
Kansas City Gas 100
e Laclede ClIas 100
8 Preferred  100

Lafay'eGas 1st 65'24 M-N
Log&WabV 1st 63 '25 J-D
Madison Gas Os 1926_ A-0
Newark Gas Os 1944..Q-.J
Newark Consul Gas. .100
e Con g Os 1948_

-  
J-D

No Hudson L H dcPow-
55 1938 A-0

e 0 & Ind C Nat&I11_100
1st Os 1928 J-D

Pat & Pas Gas& E1ec_100
e Con g Os 1049 M S

St Joseph Gas 55 1937 -J-J

Electric Companies
Chicago Edison Co See Ch
e Kings Co El L&PCo 100
Narragan (Prov) El Co_50
N Y &Q El L doPowCu_100

Preferred  100
United Elec of N J __ _NO

1qt cr. 4A 1040 .1-11

Bid

60
101
192
1104
5 98
595
3108
5100
icago
4 96
4 92

2212
6612
Sic
Exc
23
69
76
----
___

190
g20
125

584
190
485
32
80

_
16
590

90
81
1
85

100
6

Exc
475

1100
250
108
26
42
495
00

15
40
585
486
50

_
16'
23
20
49912
122
SO
100

1 93

1i-
63
594
575

leago
94

*885
___

50
Lim

Ask

61

-95

in -
___

list
100
98

23
6034

list
list
25
71
77
30

_

95
list
140

87
95
90
84
90
75
100
95

9212
83
vs
95

102
712

list
85

105

fl-i-
33
46
98
93

20
45
95
80

10
100
30
25
106
124
85
103

_ 
-

--2-i 
88
g7
85

list
08

- - -20
40
60
It I

Telegr & Telephone
/Amer Teleg de Cable_100
eCen tral & So Amer_ _100
Comm.' Un Tel (NY) _25
It inn & Bay State Tel 10
Franklin  100
eGold ec Stock Teleg _100
Hudson River Teieph 100
eN Y N J Teleph 100
eNorthwestern Teleg__50
Pacific & Atlantic 25
Southern & Atlantic. _25

Fero, Companies

Brooklyn Ferry stock 100
B & NY 1st Os 1911.14

N Y &ER Ferry stk_100
1st 55 1922 M-N

N Y & Hob 55 May•46 J-D
Hob Fy 1st 58 1946M-N

NY &NJ 5s 19413__J-J
10th & 23d Sts Ferry_100

1st mtge 53 1919__J-D
eUnlon Ferry stock__100

elat 5a 1920 MN

Short-Term Notes

Am Clg ser A 4s '11 M-S
Ser B 45 Mch 15 '12M S

Am Tel & Tel g 5s '10 J-J
Atian Coast L 55
Ches & Ohio 15s J'e 28 '08

as, July 1 1910 ____J-J
Ch RI do Pac 4 Hs '08A-0
Chic & W Ind 5s '10_F&A
Cln Ham &D43is '08 M-S
C CO & St L 55, June '11
Erie Sc, Apr 8 1908 
Interb FIT g 4s 1908 M-N
5s Mch 1910 M-S

Kan C So g bs Apr '12_J-J
Lack Steel g bs 1909_M-S

be g 1910 M-S
Lake S'h & M So 55'10 F A
Lou & Nash g Ss '10_M-S
Mich Cent 5s 1910._F-A
Minn de St L g Os '11 _F-A
Missouri Pacific-
es Feb10'10 convop F-A

NatofMex 5se tto 09 A-0
N Y Cent 53 1910- -F-A
Pa RR 58 Mch 15 '10 M-S
StLMS'east 430
St L &SFg4 Hs '013-J-D
South'n coil tr 51 '09_A-I)
South Ry g 5s 1910 F-A
U S Rubber g Sc '09..M-S
Wabash 55, May 10 1909
WestIngh El&M 68 1910
Wileal & L S 5s '08-F-A

Railroad

Chic Peo & St L pref_100
Deposited stock 
Undeposited stock____
Prior lien g4 Hs'30M &s
Con mtg g 5s 1930_J&J
Income 5s, July 1930._

Ohio Subway 100
Ft W & Den Cy atd 100
Olt North'n Ore-See Stk
N 'Y N If de Hartford-
Cn Stek
Cony deb 333s '58 J&J

North'n Securities Stubs_
Pitts Bess & L E 50

Preferred  50
eRallroati Securities Co-

Ill C stk tr cfs ser A '52
Seaboard Company-

1st preferred 100
Corn & 2d prel-See Bait

Seaboard Air Line-
Coll be ext May '11 M-S

Industrial and Miscel

Ahmeek Mining 25
Alliance Realty 100
Allis-Chalmers Co 1st mtg
s f 5s '313 opt '18 J-J

American Book 100
American Brass 100
eAmerican Can-See Stock
American Chicle Co_100

Preferred  100
Am Graphophone com100
Preferred  100

Amer Hardware 100
AmMaiting Oa 1914 J-9
Amer Press Assoc'n 100
Am Soda Fount com-100

let preferred 100
2d preferred 100

American Surety 50 - i-fi-
Am St Found Gs '35 Alc0 1

American Thread pref__5
Am Tobac (new) com-100
Amer Typefders com-100

Preferred  100
Amer Writing Paper_100

Preferred  100
1st s I g 5s 19 op'09..J-J

Barney & Smith Car_100
Preferred 100

eriethl'm Steel Corp-100
ePreferred 100

Bliss Company corn-- 50
Preferred  50

Bond & Mtge Guar_ _100
Borden's Cond Milk.

Preferred  100
British Col Copper 5
Butte Coalition Mining 15
Casein Cool Am com -100

Preferred  100
Casualty Co of Amer_100
Celluloid Co 100
Cent Fireworks corn.  100

Preferred  100
Central Foundry 100

Preferred  100
Deb 6s 1919 op '01 M-N

Century Realty 100
Chesebrough Mfg Co_100
City Investing Co__._100
eCiafiln (H B), com 100

elst preferred  100
e2d preferred 100

Col & Hock Coal&I p1100
1st g 5s 1917 J-J
Col tr 6s Oct 1956-J-J

Consol Car Heating_100

Bid Ask Industrial and Misce
50 60 Cons Ry LgtdcRefrig_100

110 Consol Rubber Tire__100
1-(10

...
Preferred _______100

80 -71- Debenture 4s 1951A&O
40 50 Cons Steamship Lines 100
98 101 Coll tr 45 1957__J&J
35 42 Cons Storage Batt'y_,100
98 101 Corn Prod Ref See Stock
96 105 eCrucible Steel 100
50 70 ePreferred 100
80 9212 Cumberland Ely Copper.5

eDiamond Match Co_100
Dominion Copper 10
Douglas Copper 5

12 112 Econ'y Lt & P (Joliet, Ill)
180 88 lat M s 1 g 5s 19513_J-D

III) - 60 Preferred  
101.1_ 60 Electric Boat 

84 88 Electric Vehicle 
100

595 100 Preferred  
100

185 95 Empire Steel 
100

20 30 Preferred  
100

550 70 eFederal Sugar of N Y 1100
8 15 ePreferred 
58 63 eGeepnreerfaelrrCehdemical__ _11800

Goldfield Censol Mines1_010
Gold Hill Copper 

89 Greene Consol Gold__ ...1001
9012 Greene Cananea 

9634 Greene Gold-Silver... 10
9612 Guggenheim Explor'n 100
10038 ellackensack Water Co
9914 Ref g 4s '52 op '12_-J-J

1009014 HavanaITa i I Sign 
Tobacco 

Co 100
Co 100

65 Preferred
9714 let g 5s June 1 

,22A111)

94 Hecker-Jones-Jewell Mill
99 1st Os 1922 M-S
la Heeg-Hall-Mar, new_100
9012 Hoboken Land & Imp100

9842 Hoetlesto1n9100il 
g9 Preferred  

M-N

9818 Hudson Realty 

100
100

9838 eingersoll-Rand corn.110000
96 ePreferred

Internat'l Bank'g 
00_10000

498 99 Int'n1 Mer Mar See Stk
397 99 Intemat'l Nickel 100
19814 9812 Preferred  100
19834 99 International Salt 10,1
88 91 1st g Ss, 1951 
48755 9840 inpteremfaertr'ledSilver 

A-0
100

 100
180 70 1st 8s 1948 J-D
497 9714 Lackawanna Steel-100
485 91 Lanston Monotype- -20
575 86 Lawyers' Mtge Co. ___10i'

eLePhre&ferrWedlik 
Lord & Taylor 

es-B Coal 50
100
100

184 89

eLorillard (P) , pref 100
Mackay Companies-See
Madison 

St
Uarden_100

2d 68 1919 M-N
10-- -00- eManhat Beach Co-100
53 60 

Mitchell 
Irianngalt---20

5  10
1634 1712 Mopnroenfegrrahedela R Coal_50

E9x9e tirt Mortgage Bond Co... 100
 50

Nat Bank of Cuba_100
101)Exc list National Surety 

183 86 Nevada Cons'd Copper_5
100 125 Nev-Utah Min do Sm--10

* 85 70 N J Ter Dock & Imp_100
71_ 33 eNew Central Coal... .20

N Y Biscuit 83 1911-M-S
8412 N Y Mtge & Security_1(n)

eNew York Dock 100
10020 40 ePreferred 

Exc list N Y Transportation..
Siles-Bem-Pond com_10i)

54 79 83 Nipissing Mines 
100eOntario Silver 

OtpisreEfelerrveadtor corn.- -10u
 100

45 55 Pittsburgh Brewing-.50
Preferred  5u110

Pittsburgh Coal_See Stk

111026055 11561053 Pope Manufacturing-110000

2d preferred 
et preferred 

100
See mg Pratt & Whitn pref.
18550 19900 Realty Assoc (Birlyn) 100

Royal Bak Powd pref 100
35 Safety Car Heat & Lt_100
75 25

1-02 105 
Seneca Mining 

100
94 100 

Singer Mfg Co 

98 102 
Standard Cordage 100

1st M g 55 '31 red_A-0
is Adjust M 58 Apr 1 1931

..... -i6- Standard Coupler com10()
2 100
89 

Preferred  

155 
Standard Milling Co 100

100

•3.i 414 
Preferred  

3/-N
205 310 

let 55 1930 

30 34 
Standard 011 of N J__100

83 93 
Swift & Co-See Bost Stk

let bs 1910-1914___J-J
112 2
17 19 

eTexas& Pacific Coal_ Wu
1st 85 1908 A-0

78 80 Title Ins Co of N Y__100

60 Tonopah Min (Nevada) _1

15 
iiiii 120 Trenton Potterles corn

-Preferred, new _100" 

100
.1
.

9

3
0
-:
00
i  

0
1100

3
1
8 Trow Directory 

Union Typewriter com100
100

290 310 
let preferred 

100
134 

1372d preferred 
Note

104 108 
United Bk No Corp__50
Preferred  50

*434 5 eUnited Cigar Mfg,p1_100
100*20112 23034  Unitedp r e  r  fe rrCeou e r

com 11100
  000

120 124 

uU g  
Envelope

 Casualty 

p 

100
125 

70 
135

45 55

CePorletfrerrs efd 5e 

'15rildenmot_oitoot
'51 opt 1'0110

7 12 U S Steel Corporation-

5091 5882 eft CStaorhilltCtroGepufp5e&rs Co-See Stir
183 195 Waterbury Co, com 100
380 410 Preferred  100
55 80 Westchester & Bronx Tit
05& MtghefeAGeiuralir 10U

rake___50
100

____

LJ ________ wWeeestteinrng  

- 
West El & Mfg 58-Sie St

li -89 - White KnobMpinprof A0100
Preferredlu  10

-ii - 101-2 W  ort 

hzpum

18712
134
$9614
59312
1100
49378
19934
;9878
55
19878
493
19812
491
189
484
178
19834
19752
19818
190

Bid
1

20

11

k5i","

3512
832

12612
2

-
15

46

70
50

x 85

*68
0814
4,58

135

80
24
6
18
45

09
33

495
512
25
100
40
80
120
Etc
80
70
10
42
6
50
103
27
834

175
70

116
.

115
Stk E

10
70
2

*258
s

* 2312
771:
85
150
*1138
*4
25

1-00-
130
2512
73
*2
1)0

*634
3

23

* 1712

17.1xc
Is

15

115
90
112

:166-
12

2112
1
32
100
4
24
69
505
Sze
98
75

15
30
40
92
87
*48
*45
80
458
20
200
25
88

410812
1110

Sic

140

;if -
Sic

1
18

95

a
5
15
25
8i1

1114

list
512
3534,
812

127
218
612

100
25

seo
8

10
62

00
70
95
512
34
838
765s

150

85
28
8
19
50

103
40

99
7
40
110

130
list
00
75
11
48
10
57
105
31
918

185

fir
100
138
allot
20
86
4
27
34

2414
8212
96

1158
418
50

--212
100
7
334
27

881
1778
39

list
12

30
1

Ito
120
93
117
45
310
1

2212
2
40
110
7
27
71
510
List
100
85

fir
578
12
65
40
50
95
91
50
50
85
514
20
216

1094
112
80
list '

180
_-
9214

list
14

118
100

* Per share. 3 Buyer pays accrued int a Ex-rights e Sells on Ste. Si., nut not very active t New stock. n Nominal. s Sale price, s Ex-div.
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luoestment and ailroad *uttiligenc.e.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary

statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the street railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Prevtous
Year.

Current
Year.

Previous
Year.

Week or
Month. .

Current
Year.

Prevtous
Year.

Current
e ear.

51,438,162
23,363,936
2,634,401
1,304,981
14,713,125
14.008,030
1,568,423
525,391

7,862,352
1,671,589

  r5,924,254
48,605

4,900,213,
  33,176,303

2,017,526
18,931,041
7,879,390

49,032,075
4,774,714
96,234,753

inc.1,53

10,362,078
18,266.239

80,048
26,460,845
24,144,499
50,605,344
1,128,134
476,988
439,945

36,779,881
29,902.895
1,382,995

68,065,773

871,301

7,162,359
8,059,361
1,312,064

78,424.894
39,047,238
7,064,941
5,594,474
2,566,205
1,593,060
827,956

11,195,003
55,945

2,796,984
894,849

2,883.526
31,621

395,764
48,109,217

745,812
18,842,729
4,067,698
3724,716
4,037,351
4,589,752
172,738

6,706,504

Previous
Year

49 210,541
21,937 281
2,687,430
1,186,467
13,656,443
13,232,393
1,597,722
551,965

7,434,337
1,531,339

44 744

4,908,166

1,775,352
17 645,014
7,262,890

44,137,353
4,206,539

1)0,1)06.753
7,800

9,751,778
17.844,447

62,280
29,728,986
21,807 308
46,536,494
1,045,529
439,032
430,465

34,745,321
28,471,062
1,381,074

64,597,457

875,861

7,313,931
7.739,559
1,061,223

72,91.1,858
39,712,790
7,275,676
5,588,231
2,690,111
1,541,377
848,544

11,986,525
50,264

2,806,945
905,073

2,922,951
29,919

529,990
45,018,629

674,469
10,251,221
3,570,614
3,338,916
4,034,913
4,334,464
166,204

6,426,569

Ala Great Southern
Ala N 0 & Tex Pac.
N 0 Se N East-- r
Ala & Vicksburga
Vicksb Sh & P--r

Ala Tenn de North__
k Atch Top & S Fe-
Atlantic 131rm & All
Atlantic Coast Line
BaltImore & Ohio-
Bangor & Aroostook
Bellefonte Central.-
Boston & Maine......r
Bridgeton dc Saco R
Bull Roch & P1tts_r
Buffalo & Susq Ity_
Canadian Northern_
Canadian Pacific--
Central of Georgia-.
Central of N Jersey-
Chattanooga South_
Chesapeake Se Ohio_
Chesterfield & Lane
Chic & Alton Ry--r
Chic 13uti 83 Quin_ _r
Chic Great West- _r
Chic Ind & Loulsv__
Chic Ind Se Southern
Chic Milw & St Paul
Chic & North West_
Chic St Paul M & Or
Chic Term 'Fran RR
On Ham Sc Daytonr
Cln N 0 & Texas P
Cincinnati Northern
Ciev Cin Chic & St L
Colorado Midiand_r
h Col & South Sys_r
Col Newb & Laur__
Copper Range 
Cornwall  
Cornwall& Lebanon
Cuba Railroad 
I Delaware 1+c Mut 
Del Lack & West_ r
Denver & Rio Gr__r
Detroit & Mack__ _o
Dct Tol & Iront Sys
Dul So S3.1 & Ati_ - _r
Erie  
Evansville & Ter H
Fairchild & N E.__
Fonda Johns & Gloy
Georgia RR 
Georgia South & Fla
G and Trunk Syst- _
Cr Trunk West 
Dot Gr Hav & Mil
Canada Atlantic_

Great Northern___)
Montana Central!

Gulf & Ship Island_
liockIng Valley_ _
Illinois Central  
Inter & Great North
a Interoceanle(Mex)
Iowa Central 
Kanawha & Mich 
Kansas City South_
Lake Erie & West'n
Lake Shore Se NI Sou
Lehigh Valley ___ _r
Lexington & East 
Long Island 
Louisiana & Ark 
Loulsv & Nashv_r
Macon & IlirmIng'm
Maine Central - _ _ _ r
Manistique 
Maryland & Penn 
a Mexican Central 
a Mexican Intermit_
a Mexican Railway_
a Mexican Southern
Michigan Central 
Midland Valley 
Mineral Range_ _ _ _r
Minneap & St L_. _r
Minn St P & S S M.
Mo Kansas & Texas
Mo Pac & Iron Mt_o

Central Branch_c
Total system. __o

b Mobile jack & K C
Nash,/ Chatt & St L
a Nat RR of Mexico

Hidalgo ed N E._
Nevada-Cal-Oregon.

-See Sout

February _
February _
February _
December
January
January -_
January __
February _
January __
January
January __
January --
2d wk Mch
December
2d wk Mch
2d wk Mch
RI wk Mch
January _ _
4th wk Feb
January __
January __
January _ _
December
1st wk Mch
1st wk Mch
-See New
January .._
January -
January _ _
1st wk Alch
January - -
-See Sout
-See New
-See New
December
2d wk Mcit
January --
January
January --
December
January
January __
January _ _
2d wk Mch
2d wit Mch
1st wk Mch
2d wk Melt
January - _
-See Rock
January
Feinuary _
January _ _
-See Sout
^31 wit Mel)
4th wk Fcl,
4th wit Feb
4th wk Feb

February _
1st wk Mel)
January _
February _
231 wk Meh
1st wk Mch
2d wk Mch
January __
January
-See New
-See New
January
January
January
January
2,1 wit 1),fch
February _
January _
February_
January
December
1st wk Mch
4th wk Feb
4th wk Feb
-See New
February _
2d wk Mch
2d wk Arch
2d wit Mch
January
2(1 wk Mch
2d wk Mch
2d wit Mch
Wk Feb 29
January
1st wk Mch
1st wk Meh
1st wk Mch

hern Rail

206,679
113,362
113,138

4,110
7,316,675
126,278

2,023,464
4,682,348
216,588
5,463

2,784,216
2,860

159,190
187,621
132,700

1,220,000
233,400

2,082,479
1,593

1,884,762
5,743

938,205
6,147,968
150,769
84,620

York Cen
4,135,355
4.303,853
956,872
30,666

573,900  
hem Rail
York Can
York Cen
100,744
232,334
23,169
54,895
4,334

12,546
183,79:3

1,472,395
2,518,557
287,300
22,370
59,887
51,163

3,561,328
Island S

1,321
44,916
237,303

hern Rail
687,111
112,679
36,625
32,888

2,840,938
40,996
328,834

3,093,793
116,000
154,135
55,129
139,994
646,163

York Cen
York Can
2,630,720

32,053
Dec.32
78.690

800,210
11,597

601,355
2,171

23,755
3,163,483
161,314
155,000
28,025

York Can
67,827
13,861
74,756
223,289

1,791,386
735,000
30,000

783,000
23,555

878,011
299,513
17,827
4,539

way.

255,623
125,310
137,401

4,328
7,779.787
139,004

2,426,242
5,939,293
275,661

5,133

2,914
147,388
145,251
123,200

1,360,000
277,900

2.065,170
3,368

2,000,288
4,921

1,061,423

158,183
104,673

tral.

5,292,816
1,134,189

30,938

way.
tral.
tral.
206,931
237,137
28,629
60,467
17,034
33,015
183,788

1,375,751

356,300
28,676
83,051
57,268

4,126,002
ystem.

1,478
47,939
280,003

way.
767.708
110,596
35,038
32,483

2,656,873
53,541
522,139

4,428,661
147,000
152,201
52,649

180,341
773,131

tral.
tral.

41,910
,544

88,382
983,905
16,050

5,169
23,053

2,562,707
170,861
155,200
26,757

tral.
64,852
15,053
77,656
215,700

2,203,266
880,000
32,000

912,000
35,053

1,050,356
307,226
17,640
4,692

2,069,178
1,067,252
1,054,717

23,431
56,056,303
1,095,013
15,209,665
52,744,611
1,712,844

38,760
  24,778,961  

34,066
6,408,191
1,170,158
6,637,701)
51,723,056
8,792,608
16,579,912

77,526
16,860,860

37,750
7,509,996

  43,523,096
5,683,870
3,626,736

  35,473,987
40 ,530 ,567
8,161,133
1,165,853
5,184,920

1,297,211
10,643,409

180,604
502,134
94,151

188,615
1,053,125

112301,126
  20,656,613

15 139,944
8:19,543

2,933,755
2,216,430

31,187,961

11,188
533,779

1,830,498

30,477,028
4,134,920
1,249,889
1,418,276

40,847,912
1,549,810
4,047,547
37,837,379
r5,103,602
5,320,661
2,195,871
1,328,801
5,887,449

  22,125,824
328,148
inc.211,
688,179

32,657,688
102,766

  5,345,849
40,203
237,104

18,418,451
5,938,661
5,355,700
868,365

782,800
584,440

2,849,480
8,594,781
15,002,848
31,81)0,185
1,129,000
33,010,185
1,032,143
6,653,380

10,999,571
684,362
238,459

----
$

2,035,670
1,027,597
1,044,031

22,353
53,532,598

000,372
15,032 046
54,076,050
1,800,434

34,217

28,773
5,78:5,921
896,300

4,831,000
48,499,000
8,823,110
15,485,891

106,138
14,583,688

27,434
7,697,740

8,289,852
4,044,168

41,180,474
8,572,528
1,147,076

1,298,215
9,462,775
182,306
466,564
126,700
242,964
1)78,401

110531,895

14,462,712
882,476

2,940,925
2,203,651

31,151,205

10,364
520,119

1,813,206

30,128,568
3,977,470
1,226,150
1,344,713

35,778,643
1,664,606
4,026,181
37,047,718
o6,448,697
4,837,206
2,247,889
1,349,599
5,120,874

317,946
854

675,880
33,503 900

120,513

54,443
211,298

14,347,574
5,474,005
4,946,2(10
844,151

490,722
531,163

2,695,556
8,546 811
15,620,864
32,706,250
1,156,000

33,862,250
1,000,060
6,739,267

10,300,305
681,669
180,105

N Y C & Hud River
Lake Shore & 1k1 S
Lake Erie de West
Chic Ind & South
Michigan Central.
Cleve C C & St L.
Peoria & Eastern.
Cincinnati North_
Pitts & Lake Erie
Rutland 
N Y Chic & St L.

Nevada Central._ _ _
N Y Chic & St Louis
N Y Ont & Western
NYNH&
N Y Susq & West_
Norfolk & Western_
Nothem Central__
Northern Pacific...
Pacific Coast Co__ _
d Penn-East P & E
d West of P & E.

Peoria & Eastern....
Phila. Bait & Wash_

  Pitts Cln Chic & StL
Pitts & Lake Erie
Raleigh& Southport
Reading Railway__

Coal & Iron Co-_
Total both cos___

Rich Fred & Potom.
Rio Grande June...

  Rio Grande South_ _
Rock Island System
e St L & San Fran
t Evansv Sc Ter H
Total of all lines_

Rutland 
St Joseph & Cr Isl..
St Louis & San Fran
St Louis Southw-r
Seaboard Air Line_ _
Southern Indiana.._
c Southern Pac Co 

  Southern Railway- _
Mobile & Ohio. r
CUL N 0 & P-- r
Ala Great Sou__r
Georgia So & Fla_

Texas Central __
Texas & Pacific_ _ _
Tidewater & West_
Toledo & Ohio Cent
Toledo Pen & West
Toledo St L & West
Tombigbee Valley_ _
Tor Ham & Buffalo
Union Pacific Syst
Virginia & So West.
Wabash
Western Maryland_
W Jersey& Seashore
Wheel & Lake Erie_
Wisconsin Central .r
WrIghtsv & Tenn_ _
Yazoo & Miss Valley

December
December
December
December
December
December
December
December
December
December
January -_
January --
-See New
January
January __
January __
January __
January___
February _
January -_
January __
January
-See New
January _
January _ _
-See New
February
January __
January
January _
January
December
2d wk Mch
January
January --
January _
January _ _
-See New
Decem ber
-See Rock
2d wk Mch
December
February
January _ _
2d wk Mch
2d wk Mch
1st wk Mch
1st wk Mch
1st wk Mch
1st wk Mch
2d w kMch
January --
January --
2d wk Mch
2d wk Mch
December
January --
January - _
February -

 2d wk Mch
1st wk Mch
January
1st wk Mch
January __
January
February _

7,432,065
3,308,010
344,423
250,507

2,108,728
1,067,858
230,449
67.394

716,046
209.939
r750,986

4,429
York Cen
593,988

3,679,417
276,946

1,012,017
874,436

4,011,287
479,140

10563312
Dec.1,6

York Can
1,206,840
2.000 ,197
York Can

9,168
3,075,599
3,122,490
6.198,089
136,068
80,384
9,432

4,647,237
3,573 432
157,259

8,377,928
York Can
130,79:1
Island S
180,936

1,254,959
149,004

9,320,488
1,013,995
160,859
129,800
54,729
38,598
15,181

243,511
6,742

272 578
24 008
62,757
3,885

66,740
5,189,921

63,772
465,392
95,626
283,310
00,050

528,327
22,708

786,390

7,752.776
3,562,378
413,053
234,208

2,311,320
2 ,160 .738
269,016
82,623

1,129,164
220,067

5,299
tral.
615,719

278,094
2,559,334
902,236

3,577,006
569,764

12583712
52,800
tral.
1.246,140
2,506 422
tral.

7,496
3,686,868
3,815,258
7 .502,126
168,088
75,502
8,763

4,849,801
4,233,660
166,960

0,250,421
tral.
154,286

ystem.
205,538

1,417,943
121,077

10783544
1,165,095
200,693
149,645
65,742
49,516
25,780

315,089
7,428

370,429
23,493
71,618
5,322

77,140
5,954,978

83,711
502,800
108,000
280,010
109,537
540,097
21,475

826,593

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Bellefonte Central 
Delaware & Hudson 
Manistique 
Mexican Railway 
Mexican Southern-  

  New York Central 
Lake Shore & Mich Southern_
Lake Erie & Western 
Chicago Indiana & Southern_
Michigan Central 
Cleve Cln Chic & St Louis 
Peoria & Eastern 
Cincinnati Northern  
Pittsburgh & Lake Erie 
Rutland  
New York Chicago Se St Louis

Northern Central 
d Penn-East of Pitts & Erie 
d West of Pittsburgh de Erie 

Phila Baltimore & Washington_
Pitts Cincin Chic & St Louis......
Rio Grande Junction 
Texas & Pacific 
West Jersey & Seashore 

Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Feb 29
Jan 1 to Feb 29
Jan 1 to Feb 20
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Dee 1 to Dec 31
Jan 1 to Mch 14
Jan 1 to Jan 31

5,463
1,472,395

7,397
1,335,200
205,718

98,369,059
44,953,475
5,066 939
3,004,482

28,547 109
26,447,804
3,010,347
1,005,198

14,904,400
3,058 087
r759,986
874,436

10 563,312
1.652,800
1,206,840
2,000.197

80,384
2,917,078
283,310

5,133
1,375,751

9,140
1,322,400
219,398

92,089,769
92,544,379
5,212,810
2,332,731

26,275,588
24,594,916
3,059,281
1,027,727

14,481.495
2,799,210

992,236
12.583.712
dec.
1,246,140
2.506,422

75,503
3,675,405
280,010

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cuent Year Prev's Year Inc. or Dec. %

12.43
13.52
7,75
8.55
12.84
12.74
16,78
5.77

12.63
12.27

Monthly Summaries. Cuent Year Prev's Year

$
165 890,345
181,235,109
163 685,258
175,726,323
175.505,039
196,843,678
184,197,391
184,893,810
56,959,883
53,289,074

Inc. or Dec. %
-

18.12
13.59
14.22
12.27
9.71
8.56
3.14
6.20
8.74
10.71

1st week Jan (44 roads).-
2d week Jan (46 roads)..
3(1 week .Jan (43 roads).-
4th week Jan (47 roads)----
1st week Feb (43 ro1148,)----
2(1 week Feb (44 roads).-
3(1 week Feb (45 roads).-
4th week Feb (45 roads).-
1st week Mch (44 roads)----
2d week Meh (28 roads)----

-
$

7,885,487
7,959 373
8,220,471
12,202,331
7,270,407
7.857,030
7.988,773
9,770,696
8,274,167
7,236,732

--.-
$

8,753,715
9 204,111
8.911,720
13,441,016
8.352,856
9,004,015
9,600,421

10,368,758
9,470,700
8,261,738

$
-1,088,228
-1,244,738
-691,258

-1,149,585
-1,082,449
-1,146,085
-1,611,648
-598,062

-1,196,623
-4,025,006

Month May 1907 (121 roads).
Month June 1907 (121 roads)_
Month July 1907 (116 roads).
Month Aug 1907 (121 roads).-
Month Sept 1907 (118 roads).
Month Oct 1907 (120 roads)_
Month Nov 1907 (120 roads).
Month Dec 1907 (123 roads).
Month Jan 1908 ( 58 roads)_
Month Feb 1003 ( 53) roads).

$
195,943,305
183 123,657
187,069,790
197,288 033
192 548,022
213,697,727
189,988,564
174,422,451
51,983,470
47,582,490

S
+30 052 960
+21,890,548
+23,384.532
+21.561,730
+17,042.983
+16,854,049
+5,791 17:3

-11,471,889
- 4,976,398
-5.706.584

a Mexican currency. b Includes earnings of Gulf & Chicago Division. c Includes the Houston & Texas Central and Its subsidiary lines in botk
years. d Covers lines directly Operated. e Includes the Chicago & Eastern Illinois in both years. f Includes Evansville & Indiana RR. is Includes
earnings of Col. Ois South.. Ft. Worth & Denver City and all affiliated lines, exeeptiar Trinity & Brazos Valley RR. k Includes in both rears earnings
if nenver Pinid Ac Gulf RR- Pecos Valley System and Santa Fe Prescott & Phoenix Ry. I These figures do not Include receipts from sale of coal.
o Figures here are on the old basis of accounting-not the new or Inter State Commerce Commission method. r These figures are on the new

i,11 prescribed by the Inter-State Commerce Commission.
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Latest Gross Earnings by Weeks.-In the table which
follows we sim up separately the earnings for the second
week of March. The table covers 28 roads and shows 12.27%
decrease in the aggregate over the same week last year.

.Tecond week of Marcia. 1908.
---

1907. Increase.
-

Decrease.
-----

$ $$ $
Buffalo Rochester & Pittsburgh 159,190 147,388 11,802
Canadian Northern__ _ 132,700 123,200 9,500
Canadian Pacific- 1,220,000 1,369,000 _ ._ _ ._ 149,060
Central of Georgia- 233,400 277,900 44,500
Colorado & Southern 232,354 237,137 4,783
Denver & Rio Grande 287,300 356,300 _ _ ____ 69,000
Detroit & Mack nac 22,370 28,676 6,297
Duluth South Shore h Atlantic_ 51,163 57,268 6,105
Grand Trunk of Canada_
Grand Trunk Western_ _ __ 687,111 . 767,708 -_ - _. _ 80,597
Detroit Gr Elav & Milw _ _
Canada Atlantic  1

International ec Great Northern 116,000 147,000 31,000
Iowa Central 55,129 52,649 2,480
Louisville ec Nashville.  800,210 983,995   183,785
Mineral Range 15,861 15,053 808  
Minneavlis & St Louis 74,758 77,656 2,900
Minn St Paul & S S M 223,289 215,709 7,580
Missouri Pacific & Iron Mtn_ _ _ _ 755,000 880.000   125,000

Central Branch 30,000 32,000 __. ___ 2,000
Mobile ec Ohio.. 160,859 200,693 39,834
Rio Grande Southern. 0,432 8,763 696 ____ . .
St Louis S-otthwestern 160,036 205,538 _ .__. _ 44,602
Southern Railway_ _ _ .___.._ 1,013,095 1,165,095 151,100
Texas & Pacific  243,511 315,089 71,578
Toledo Peoria & lVestern.  24,008 23,408 515
Toledo St Louis & Western..._ _ 62,757 71,628 8,871
Wabash 465,392 502,800

-
37,408

-------- ---------
Total  (28 roads)_   7,236,732 8,261,738 33,354 1,058,360

Net decrease (12.27%)   ___ ._ __ ____ . _ 1,025,006

For the first week of March our final statement covers
44 roads and shows 12.63% decrease in the aggregate over
the same week last year.

First week of March 1008.
--

1007. Increase. Decrease.
---
$8

Reported above (33 roads)-- ---
Alabama Great Southern-- - -

7,652.638
54,729

8,744,049
65,74?

28,321 1,110,732
11,013

Chicago Great Western 150,769 158,183 7,414
Cin New Orleans & Texas Pac 129,800 140,645 19,845
Detroit Toledo & Ironton - - 59,887 83,051 23,164
Duluth SouthShore & Atlantic_ 47,085 49,871 2,786
Georgia Southern & Florida_ _ _ _ 38,598 49,516 10,918
Gulf & Ship Island 40,096 53,541 12,545
Mineral Range 13,460 '14,196 736
Nevada-California-Oregon 4,539 4,692 153
Texas Central 15,181 25,780 10,599
Toledo St Louis & Western- --- 66,485 72,524 6,039

Total (44 roa(is) 8,274,167 9,470,790 28,231 1,224,944
Net decrease (12.63%)   1,196,623

Net Earnings Monthly to Latest Dates.-The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Feb. 29 1908. The
next will appear in the issue of March 28.

Roads.

--Gross Earnings-
Current Previous
Year. Year.
$

-Net Earnings-
Current Previous
Year. Year.

Baltimore & Oh o_b._ Feb_ 4,682,348 5,939,293 573,340 1,462,326
July 1 to Feb 29 52,744,611 54,076,050 14,575,256 18,405,853

Bangor & Aroostocic_b Jan 216,588 275,661 39,880 75,799
July 1 to Jan 31 1,712,844 1,809,434 479,918 613,680

Cinc Ham & Day_ b Jan 573,900 51,694
July 1 to Jan 31 5,184,920 879,1)10

Cumber] Tel & Tel Co b_Feb 511,848 478,854 225,868 184,890
Jan 1 to Feb 29 1,031,579 965,571 435,507 369,853

Fonda Johns & Glov_a_ _ Feb
July 1 to Feb 29 

44,916
533,779

47,939
520,110 .24:RN 20:A2

Missouri Pacific Syst. b_Jan 3,243,867 3,830,629 716,532 903,326
July 1 to Jan 31_ . :_._ .28,431,185 28,539,250 7,329,830 9,315,838

xig Y N Hay & Hart_ b_Jan 3,679,417  280,434
July 1 to Jan 31 33,176,303  9,366,552  

Pacific Coast_ a_ _ , _ _ _ __Jan 479,140 569,764 33,046 111,513
July 1 to Jan 31 4,774,714 4,206,539 779,309 891,804

Portland (Mc) Elec Co- Jan 29,648 26,988
Feb 1 to Jan 31 300,447 283,268

Raleigh & Southport_a_Jan 7,863 9,490 421 2,768
February 9,168 7,496 2,171
July 1 to Feb" 29 80,048 62,280 17,566 15,1803
- •
a Net earnings here given are after deducting taxes.
b Net earninns here given are before deducting taxes.
c Figures revised for previous year so as to accord with the new classifi-

cation of earnings and expenses now :equired by the Inter-State Commerce
Commission.
z These figures are on the basis of accounting required by the Inter-State

Commerce Cmomission.

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.

_fat_ Rentals, ete.- -Bat, of Net Ey' engars :-
Current Previous Current Previous
Year. Year. Year. 

Roads. $ 5 5 $
Bangor (To Aroost,c1:- -. -Jan 81,344 66,197 (10.41,464 9,602

July 1 to Jan 31  522.140 156,702 def.42,222 156,978
Cumber Tel & 'Pei Co __Feb 37,552 39,086 188,316 145,804

Jan. 1 to Feb 29  77,416 81,277 358,091 288,576

z After allowing for other Income received.

Street Railway Net Earnings.-The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Mch. 7 1908. The
next will appear in the issue of April 4 1908.

Roads.

--Gross Earnings,-
Current Previous
Year. Year.
5 $

Earnings--
Previous
Year.

-Net
Current
Year.

Central Penne, Tract Co.Feb 50,722 40,763 6,428 2,258.
Jan 1 to Feb 29 103,447 104,069 12,654 8,037

Illinois Traction Co_a__Jan 327,010 270,078 134,256 114,395
United Rys of St Louls.a Feb 775,454 764,680 255,914 216,101

Jan 1 to Feb 29. 1,602,852 1,591.017 528,953 464,668.

Roads.
United Rys of St Louis _Feb

Jan 1 to Feb 29 

After allowing for other income received.

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

Interest Charges and Surplus.
Rentals, &e.- -Bal. of Nea

Current Pvvious Current Previous
Year. Year. Year. Year.

233,419 231,324 22,406 def.15,123.
966,872 462,866 62,081 1,802

ANNUAL REPORTS.

Annual Reports.-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of Feb. 29. The next will appear in that of March 28.

American (BeLl) Telephone & Telegraph Co.
(Report for Fiscal Year ending Dec. 31 1907.)

The report of the company, containing the remarks of
President Theodore N. Vail, and the income account and
balance sheet, and many tables giving valuable information

d 
,

will be found on subsequent pages of to-clay's "Chronicle."
The reports of all the subsidiary companies furnishing the
data will be given in a later issue.-V. 86, p. 545, 482.

United States Steel Corporation.
(Report for Fiscal Year ended Dec. 31 1907.) ,

• The annual report signed by Elbert H. Gary, Chairman
of the Board, and President William E. Corey, will be
fund substantially in full on subsequent pages of to-day's
"Chronicle". Given with it are many important tables of
operations, balance sheet, &c.
The following tables show the gross total income for the

calendar years and the deductions which are made in order to
determine the net earnings; also the amounts applied to the
payment of interest, dividends, &c., .of the Corporation
itself, and finally the surplus from the year's operations:

GENERAL ACCOUNT OF THE COPRORATION AND ITS
S RUBSIDIAY COMPANIES.

Gross sales and earnings 
MailUfaC. cost and oper. expenses_ _a564

Balance  
MIscell. man'f'g., &c., gains 
Rentals received 

Total net Income 
Proportion of net profits of prop-

erties owned whose gross revenue,
&e., are not included 

1907. 1906. 1905.

757,014,768 696,756,026 585,331,735
,166,777a517 ,083 ,955a440 .013,432

192,897,991
2,567,151
690,058

179,672,971
3,226,159
564,762

145,318,304
2,228,371
530,262

196,114,200

b1,737,039

183,463,892

1,416.140

148,076,937

1,049,409
Interest and dividends on invest-

ments and on deposits, &c  4,744,801 3,952,803 2,249,092

Total Income 202,506,040 188,832,835 151,375,438
General Expenses-

Admin., selling and general expenses,
excl. gen'l exp. of trans'n cos 15,945,437 14,304,110 11,996.734

Taxes 5,383,924 4,356,126 3,646,490
Com'l discounts ec int. & miscel 4,066,018 4,247,443 2,027,150

Total general expenses 25,395,379 22,907,670 18,570,374
Balance of income 177,201,561 165,925,156 132,805,064
Sub. companu int. charges, atc.-

Int. on bonds & morts., sub. cos_ _ _ _ 0,368,163 6,301,043 6,382,080
Int. on bills pay. & pur. money

obi's of sub. cos. & miscell. Int_ - _ - 124,032 170,436 328,134

Total underlying int. charges 6,492,105 6,561,479 6,710,214
Balance  170,709,366 159,363,677 126,094,848
cLess profits earned by sub. cos 9,744,692 2,739,404 6,307,180

Net earnings 160,064,674 156,624,273 119,787,658

a The expenditures for ordinary repairs and maintenance were 24,000,-
000 (approximate) in 1905, $29,000,000 (approximate) in 1906 and $35,-
000,000 (approximate) in 1007. b Includes those of Term. Coal & Iron
& RR. Co. for Nov. and Dec. 1907. c Profits earned by sub. cos. are sales
made and services rendered account of materials on hand in purchasing cos'.
Inventories and which profits have not yet been realized in cash from thestandpoint of a combined statement of the U, S. Steel Corp. and subsidiarycompanies.
* INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION

1907.

Total net earnings 160,964,674
Deduct charges, &c.-

Deprec. and extin. and extra. rcpl.
funds (reg. prov'. )   22,241,983

Spec. fund for Improvements and
construction   3,500,000

Expenditures made and to be made
on add'l prop. & cons'n, &c  35,500,000

Set aside for contemplated appro-
priations. &c  18,500,000

Charged off for adjustments  681,516
Int. on U.S. Steel Corp. bonds__   22,860,353
Sinking fund U.S. Steel Corp  5,137,497

do subsidiary cos  1 077 761
Preferred dividend (7%)  25,210,677
Common dividend (2%)  10,166,050

-----
Total deductions 145,784,838

Undivided profits for year  15,179,836
---

1906.

156,629,273

21,253,272

7,500,000

28,500,000

21,500,000
00,502

22,839,850
4,908,000
1,904,064

25,210,677
10,166,050  
----
143,881,415
12,742,859

1905.

110,787,658

19,432,890

2,232,172

16,300,000

10,000,000
09,254

23,056,437
4,691,413
1,689,999

25,219,677

102,721,843
17.065,815

• Includes operating results of Tennessee Coal, Iron & RR. Co. for Nov.
and Dec. 1907.
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GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORA-
TION AND ITS SUBSIDIARY COMPANIES DEC. 31.

1907. 1906. 1905.
Assets- $ $ $

,Properties owned and operated by
the several companies c1,435,540,068 1,378,185,605 1,380,031,032

Expend. for imp'ts, explo., strip-
ping and develop, at mines,and
for advanced mining royalties,
&c. ,chargeable to future oper-
tions of the properties  14,002,116 7,494,961 7,214,710

,Cash held by trustees on acct. of
bond sink. funds (in 1907,
$31,559,000) par value of red.
bonds held by trustees not
treated as an asset)  444,201 397,288 380,021

Investments, outside real estate
and other property owned_   1,717,120 1,617,351 1,180,343

Insurance fund assets*  4,120,159 3,649,971 3,547,352
Investments for depreciation and

extin. funds*  10,741,977 11,708,499 6,896,020
Investments for acct. special f'd

for contemplated approp'ne  5,272,271
Invest's for Gacy plant*  15- ;910, E i .2 10,145,789
Inventoe.,os z     136,188,874 119,897,467 113,-31.3-7-,557
Accou Is receivable  58,308,454 58,836,773 49,945,172
Bills receivable, customers' and
guar. loans  10,103,707 4,203,033 2,984,067

Agents' balances  835,269 672,576 787,662
Sundry stocks and bonds  8,831,154 7,720,348 6,587,809
Loans on collateral  6,000,000 7,600,000
Cash   53,963,849 67.636,808 156.,-9-55,915
,Contingent fund and miscel_ __ _ 1,215,523 1,542,398 640,889

Total assets 1,758,113,014 1,681.309,769 1,637,811,257
Liabilities-

Common stock  508,302,500
Preferred stock  360,281,100
Bonds held by public  600,185,271
Mortgages of subsid. companies 2,135,240
Purchase money obit. of sub.cos 3,258,701
Current accts. pay. and pay-rolls 22,506,488
Bills and loans pay. (sub. co's) _ 1,052,748
Employees' deposits, &c  1,057,495
Accrued taxes not due.   3,736,748
Acc'd int. & unpres'd coupons_ 7,863,914
Preferred stock dividend  6,304,919
Common stock dividend  2,541,513
,S. f. U.S.Steel Corp. bonds_... 2,530,833
Sinking funds of subsid. cos__ _ - 790 ,979
Depree'n & exthement funds  15,837,447
Improve% and replace't funds  22,201,395
,Spec.cons.fund for acct.Gary,Ind 26,051,243
Contingent and miscel. funds  7,991,276
Spec. fund for contem. app'ns 
,Const'n fund for auth. app'ns  3,023,815
Insurance funds  4,648,358
Bond sink, funds with accret'ns

represented by cash and by re-
deemed bonds not treated as
assets (see contra)  31,503,976

Undivided surplus of U. S. Steel
Corp. and subsid. companies d 122,645,244

Stocks subsid. cos. not owned.._ 761,810

Total liabilities

At market value in 1907; cost in earlier years.
a In addition there are $10,222,000 subsidiary companies' bonds author-

ized or created for capital expenditures made-held In the treasury subject
to sale, but not included in assets.

c As follows: Balance of account Dec. 311906, $1,378,185,605; additions
in 1007, $614,723. Tennessee Coal Iron & RR. Co's properties, $49,946,096
(including expenditures for construction In Nov. and Dec., $984,887).
expenditure In 1907 for construction, &c., other than by or for the Tenn.
Coal, Iron & 

RR., 
565,996.366-81,494,742,789; less charged off to bond

sinking funds, $572,500; depreciation, extinguishment and replacement
funds, $4,680,421; funds provided from surplus net income for payment
of capital expenditures, 553,949,799; balance $1,435,540,068.

d As follows: Proceeds of capital stock provided in organization, $25,-
000,000; accumulated surplus, 569,736,491-594,736,491; add surplus of
subsidiary companies on sale of materials, &c., to other sub. cos. &c.,
$27,908,753 (see explanation, page 727)-balance, $122,645,244.
x Inventory valuations include profit accrued to subsidiary companies

on materials and products sold to other subsidiary companies and undis-
posed of by the latter-see contra specific surplus account for these profits.
The total of all inventories is, however, below the actual current market
prices.-T. 86, P. 672, 425. to

a1,758,113,014

Cambria Steel Company, Philadelphia.
(Report for Fiscal Year ending Dec. 31 1907.)

Net earnings from operation
Rents, Investments, &c

1007.
  $3,888,109
  a1,094,755

Total net income-   $4,982,954
Fixed charges under Cambria Iron Co.

lease, Interest on term notes, &c_ _ 420,687

Balance     $4,562,267
Deduct--

Dividends, 3%   51,350 000
General depreciation fund  500,00 0
Inventnry depreciation fund  300,1)00
Betterment and improvement fund- _ 2,40(1,000

Total deductions  _ -

Plant additions__ _11,303,497
Equip' t additions_ 888,090
Real est. Steel Co.. 326,462
Sundry securities_ 1,518,638
Inventory account 7,192,232
Special deposit__ _ 1.000,000
Cash   1,186,518
Ace' ts receivable  5,070,590
Bills receivable  678,420

Ril4
508,302,500 508,302,500
360,281,100 360,281,100
5(12,156,250 567,893,760

2,514,626 2,578,505
1,717,500 2,943,369

23,853,579 21,381,120
2,771,218

1,"0-77,292 936,159
2,728,361 2,174,171
7,166,344 7,199,971
6,304,919 6,304,919
2,541,513
2,530,833 2,530,833
612,696 328,195

12,441,615 8,154,788
23,080,344 18.637,428
26,867,798
7,424,706 6,15-3-,659

10,000,000
3,057,059 540,701
3,741,829 3,587,473

25,164,788 20,282,021

97,720,714 84,738,451
23,400 90,914

1,681,309,769 1,637,811,257

$4,550,000
Surplus  $12,267
---

a Of the $1,094,755 other income in 1907, 5602,744 was due to profits
hom ore mining and lake transportation companies and $301,650 to profit
on surplus ore sold.

1906. 1905.
$4,897,704 $4,100,183

510,971 343,628

$5,408,675 $4,443,811

444,672 413,476

$4,964,003 $4,000,336

$1,350,000 $1,350,000
550,000 550,000

3,000,000 2,0-0-0-,obii

$4,000,000 $3,000,000
$64,003 $100,336

BALANCE SHEET DEC. 31.
1007. 1906. 1 1907. 1906.

, Assets- $ $ I Liabilities- $ $
*Leasehold estate_33,090,305 33,090,305 Capital stock 45,000,000 45,000,000

9.317,479 Gen. depreen fund 3,150,000 2,650,000
Inventory dens. fd 300,000
Betterment & im-
provement fund 9,400,000

Accounts payable,
including city 2,048,533

Profit and loss ac-
count  2,356,218

728,168
298,808

1,515,563
V.983,109
1,250.000
692,654

4,311,206
285,100

7,000,000

2,465,165

2,357,227

Total  62,254,752 59,472.3921 Total  62,254,752 59,472,392
--

*Property, works, coal, ore lands, &c., subject to payment of $338.720 annual
rental under Cambria Iron Co. lease, for 999 years, being 4% on 58,468,000 Cambria
Iron Co.'s stock

Chicago Pneumatic Tool Co., Chicago, Ill.
(Report for Fiscal Year ending Dec. 31 1907.)

President J. W. Duntley, Chicago, March 10, says:
An additional plant was purchased during the year, heated at Franklin,

Pa., in order to increase facilities for the manufacture of rock drills. This
plant being located adjacent to one already (avned by the company, the
two are operated with great economy. A mortgage of $75,000, mentioned
fonder 'liabilities, was assumed at the time this plant was purchased.

The plants at Aurora, Ill., and Olney, Pa., which were dismantled some
years ago In order to consolidate manufacturing cperatIons, were sold dur-
ing the year, thereby eliminating the expense of maintaining them. ,

Considerable attention was given to operations of subsidiary c, mpanies,
located at Montreal. London and Berlin, and an appropriatkn was made
from surplus In order to increase their working capital. Considerable
progress has been made in developing the field in foreign countries, as shown
by the extended use of our tools, and the additional lines which we have
been placing on the market require more money In order to transact the
business.
The company's development work has realized substantial success, and

its lines of air compressors, pneumatic tools, rock drills and eltctric tools
and appliances are acknowledged as, standard.

Mention Is made of the fact that the balance of outstanding bond Issue
account is now reduced to $1,931,594 and its surplus is substantially over
$1.000,000.

During the last three months of the year the business of the company was
greatly curtailed on account of the prevailing depression, and Its showing
of earnings for the year therefore considerably reduced. For this reason
It was thought advisable to discontinue dividends until such time as the
resumption of such disbursements Is warranted by increased earnings and
better financial conditions. Current liabilities show a decrease during the
year of over $184,000, while current assets have Increased $95,000. In
addition substantial betterments have been made to plants.

RESULTS FOR CALENDAR YEARS.
1907. 1906. 1905.

Net profits_   $848,007 $1.001,550 $852,612
Deduct-Bond interest ______   $117,129 $115,000 $115,000

Dividends   (3 %)190 ,063(4%)244 ,351 (4%)244 ,551
Sinking fund-------..50,000 50,000 50,000
Depreciation, &c  176,595 150,082 .5127,927

Total deductions   $534,787 $559,433 $537,478
Undivided profits  .55314,220 *5442,117 *5315,134

*There was also approptlated in 1907 5100,000 to provide additional
working capital for foreign subsidiary companies and $84,555 for special
depreciation on plants and Investments; In 1906 $100,000 on account of
building of plant at Fraserburgh, Scotland, and to provide additional
working capital for foreign subsidiary companies: in 1905 532.873 on
account of development work and written off.

BALANCE SHEET OF DEC. 31.

Assets-
Real estate, plant,
patents,good-will,
&c., less reserves 6,728,968

Stock other co's,
&c. (cost)   1,292,666

Treasury bonds__ _ 200.000
Treasury stock   37,000
Cash & accts. &bills
rec., less reserves 1,191,060

Sinking fund   368,406
Inventories   1,143,732

1907.
$

1906. 1907. 1986.
$ Liabilities- $ $

Capital stk. Issued 6,485,800 6,145,800
list mtge. 5s Issued 2,500.000 2,500,000

6,442,989 Mtge. assumed_ __ 75,000
Int. on bonds ____ 57,704 s;11-9.-1-17

1,310,117
200,000

Accounts, &c.,pay-
able 242.059 330,c37

37,000 Bills payable 213,000 247,500
Reserves  11,789 7,972

1,189.060 Sinking fund 368,406 296,600
296.6001Surplus  1,008,075 878,409

1,050,569

Total assets_ _ _10,961,832 10,526,335 Total liabilities_10,961.832 10,526,335

*Includes also in 1906 dividend payable Jan. 1907.-V. 86. p. 482, 423.

Diamond Match Company.
(Report for Fiscal Year ending Dec. 31 1907).

The Audit Company of New York says:
The net profits shown (for 1907) are after ample amounts have been

Included In operating expenses for repairs, replacements and depreciation,
and for the value of stumpage cut from pine lands.
The values of lands, buildings, machinery and equipment as appraised

Dec. 31 1906 have been placed on the books; to which has been added
the actual cost of net additions during the year. From the value of the
pine land and stumpage, as appraised, has been deducted the sum of
$703,497 owing to your board of directors not deeming it wise to enhance
this value over cost; and from patents, rights, trademarks, &c., has been
taken the sum of $917,370, both of which amounts have been written off
against surplus.

Net profits after deduct'g
res.f o* doubt. acets.he

Doreen, repairs &
replacements 

Balance of profits 
Dividends (10%) 

INCOME ACCO UNT .
1907. 1906. 1905. 1904.
* $ $ $

2,610,836 2,307,623 z1,772,280 z1,653,369

314,760 313,854 z272,280 z153.369

2,296,076 1,993,770 1,500,000 1,500,000
1 ,600 ,000 1 ,550 ,000 1 ,500 ,000 1 ,500 ,000

Surplus   696,076
Prey. sur.(as adjusted).. 1,387,856

443,770
888,147 1,000,000 1,000,000

Total surplus-   y2,083,932 1,331,917 1,000,000 1,000,000

y From the total surplus, 52,083,932 as of Dee. 31 1907. there has been
written off; reduction In value of pine lands nod stumpage, 5703.497;
reduction in patents, rights, trademarks, &c., $917,371; surplus, balance,
Dec. 31 1907, $463,064.
z The net earnings In 1905 and 1904 are stated above after deducting

certain repairs and replacements aggregating about $40,000 in 1995 and
$160.000 In 1904. If these Items be added to depreciation, as In 1906
and 1907, the combined items, we are Informed, would amount to about
the same (3313,000) as In each of the last two years. The net earnings
In 1905 would then aggregate approximately $1,812,000 and In 1904
about $1,813,000, which amounts compare more closely than those shown
above with the net earnings as given for 1906 and 1907.

BALANCE SHEET DEC. 31.
Assets- 1907. 1906. 1905.

Plants and other investments  56,419,3131 4,7,858,8691512,330,570
Pine land and stumpage  xl ,268,8581 1
Patents, trademarks, &c  5,000,000 5,917,3705
Sierra purchase  708,409
Purchase Bryant & May, less their
payment ($383,409) on acct  325,000

Matches   849,712 398,763 663,150
Lumber and logs  1,569,1741 1,624,899 2,431,797
Miscel. merch. and supplies  701,768J
Notes receivable  152,353 91,385 184,605
Accts. reedy o less reserve  1,470,570 1,330,767 1,426,114
Cash _ _,  303,802 753,288 266,971

Total $18,768,959 $17,975,341 $17,303,207

Capital stock stock .. 16,000.000 $16.000,000 $15,000,000
Notes payable  660,000 909,000
Notes payable Sierra purchase  650,000
Accounts payable  819,506 56-3.,-4-2-5 iiii,iil'i
Reserve   176,389 80,000
Surplus and profits  463,064 1,331,916 1,000,000

Total .$18,768,959 $17,975,341 $17,303,207

z Including one-half Interest in pine lands and stumpage In California,
after deducting $703,497 written off against surplus.-V. 83, p. 111.

Otis Elevator Company.
(Report for Fiscal Year ending Dec. 31 1907.4

President W. D. Baldwin, March 10 1908, says:
The year's business has been the largest In the history of the company,

not only in volume but also In the net profits. The large amount of uncom
pleted work carriedtover from 1906, together with the increased sales 1
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1907, Is reflected in the increased inventories of merchandise on hand;
Which includes work In process of completion.

In computing the profits for the year, liberal deductions have been made
In inventories of raw material and finished stock on hand, depreciation of
equipment and for maintenance of plant and improvements.
The factories are In excellent condition, and the large output at reduced

cost during the past year has been substantial evidence of the wisdom of the
large expenditures made during past years in enlarging plants and increas-
ing facilities.

While the outlook for the coming year is not as promising as during the
last two years, and the directors do not anticipate so large a volume of busi-
ness In the immediate future, by reason of the prevailing depression In nearly
every Industry, yet they believe there will be a fair volume, sufficient In
any event to operate the main plants of your company on a profitable basis.
The operation of the Otis Elevator companies of Illinois, Pennsylvania,

Missouri and Texas are Included In the reports herewith submitted.
During the first two months of 1908 the current liabilities have been re-

duced about $750,000.
Out of the earnings of last year's business, the directors have declared a

dividend of 3% on the common stock, payable 1 % on April 15 1908 and
134 % on Oct. 15 1908.

RES LILTS FOR CALENDAR YEA/?S.

Net earns. after all chgs.,
1907. 1906. • 1905. 1904.

repairs and renewals- - $996,104 $855,167 $912,938 $891,016
Deduct-

Pref. dividends (6 %)_ _ $371,704 $347,791 $339,697 $335,970
Common dividends_ _ _ (3%) 191 ,259 (3%) 191 ,259(2 %) 127 ,000 (2%) 127,006
Depreciation  271,116 216,117 246,235 228,040

Surplus   $161,934 $100,000 $200,000
Previous surplus  1,700,000 1,600,000 1,400,000

Total surplus  $1,861,934 $1,700000 $1,600,000 $1,400,000
GENERAL BALANCE SHEET DEC. 31.
1907. 1906. 1 1907.

$200,000
1,200,000

1906.
Assets- $ $ I Liabilities- $ $

Plant account_ _ _ _10,895,362 11,066,0321Capital (preferred) 6,295,000 6,156,600
Cash 753,034 400,034 'Capital (common) 6,375,300 6,375,300
Bills receivable__ _ 186,644 131,322 Gold notes (4%)- 200,000
Ace'ts receivable__ 3,524,556 3,849,5021Bilis payable 2,842,500 1,905,000
Inventories   3,211,687 2,447,3451Ace'ts payable_ _ __ 910,865 1,277,377

'Fret. dividends__ _ 94,425 88,699
•1Corn.divid nds__ _ 191,259 191,259

' Surplus  1,861,934
-

1,700,000

Total ----------18.571,283
1

17,894,2351 Total  18,571,283 17,894,235
-V. 84, p. 691.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.

Bainbridge Northeastern RR.-Receivership.-Judge Speer
in the United States Court at Savannah on March 2 placed in
the hands of Col. J. M. Wilkinson of Valdosta, Ga. as
receiver, • the property of this 18-mile road between 

Ga.,

and Swindell in Decatur County, Ga. (only 2 miles of
additiOnal road being required to complete the line between
the points named); also a saw-mill and some 5,000 acres of
timber land in Decatur, Grady and Mitchell counties.
The appointment was made on a bill in equity flied In the case of R. G.

Porter of Apalachicola, Fla., against E. Swindell & Co., of Bainbridge, Mrs.
Mae Swindell Deegan and Miss 11.1aTgle Swindell of Canada, the Bainbridge
State Bank and the Deputy Sheriff of Decatur County. Mr. Porter Is a
creditor of Swindell & C.>. to the extent of $13,000 and he brought the suit,
the. firm assenting to the allegations, to prevent the execution of Judg-
ments aggregating $12,000 issued by the City Court of Bainbridge In favor
of the Bainbridge State Bank. The property above described is said to be
valued at $250,000. Capital stock issu d $200,001; bonds none.

Boston & Northern Street Ry.-Preferred Stock.-The
shareholders at their meeting on March 17 ratified the plan to
issue $1,250,000 preferred stock. Sec Massachusetts Electric
Companies in V. 86, p. 668.-V. 84, P. 995.
,RBoyne City Gaylord & Alpena RR.-Ownership, &c.-
See W. H. White Company under "Industrials" below.

Brinson Railway, Georgia.-Bond Issue.-The sharehold-
ers of this company, which was incorporated in Georgia
May 15 1906 with $1,000,000 authorized capital stock, and
has completed 25 miles of railroad from Savannah to beyond
Springfield, Ga., and purchased extensive terminal prop-
erties at Savannah, having expended, in all, some
$425,000, of which $125,000 in Savannah, will meet at
the Savannah Trust Co., in Savannah April 6 to authorize
an issue of bonds for the purpose of building and extending
the railway through the counties named in its charter.
The bond issue is not to exceed $10,000 per mile for the first
100 miles and $15,000 per mile for the remainder of the
distance. The application will be considered by the Com-
mission April 8 1908.
The company's charter permits an increase In the capital stock from

$1,000,000 to $5,000,000 and authorizes construction from Savannah
northwest through Chatham, Effingham, Sereven, Jenkins, Burke, Jeffer-
son, McDuffie, Wilkes, Oglethorpe and Clarke counties to Athens, about
180 miles. George M. Brinson of Emanuel County is the President and
•principal promoter. The other incorporators were Charles Neville, Y. E.
Bergeron, W. A. Beale, W. C. Myers, C. Mason, J. H. Dazemore,
H. W. DeLoach, E. F. Rogers and W. L. Clarke, all of Emanuel County.
According to the "Savannah News" President Brinson has up to the pres-
ent lime financed the enterprise without outside assistance. Officers:
Geo. M.. Brinson, Pres. and Supt.; Chas. Neville, Vice-Pres. and Traffic
Mgr.; F. M. Weyer, Aud. Office of company, Springfield, Ga.

Brooklyn Rapid Transit Co.-Talk of Possible Relations of
J. P. Morgan & Co. with Company.-Rumors have been in
circulation this week that J. P. Morgan & Co. are to become
more or less identified with the property through purchase
of bonds or stock or otherwise. Whether there is any more
basis for the story than that the firm has recently been
trading in the refunding bonds does not appear certain.-
V. 86, p. 419, 336..107.
Canadian Pacific Ry.-Increased Dividend from Controlled

Company.-See Minneapolis St. Paul & Sault Ste. Marie Ry.
below.-V.'.86, p. 601, 545.
Chicago Great Western Ry.-Payment of Coupons.-The

receivers have been authorized by the Court to pay the
April 1 coupon on the first mortgage 4% bonds of the Wis-
consin Minnesota & Pacific RR. Co.
Time Extended.-The time for depositing 4% debenture

stock with the Bankers' Trust Co., New York, under agree-

ment of committee, William A. Read, Chairman, has beeni
extended until the close of business April 6 (V. 86, p. 336).
The names of the English Committee were given last week, but by accident

were inserted following the item "Chicago & Milwaukee Electric 11 ii.."
Instead of before it

Stockholders' Committee.-Holders of common stock and
preferred shares A and B are notified by advertisement on
another page that a committee has been formed to protect
the interests of all shareholders who shall deposit their cer--
tificates with the Guaranty Trust Co., New York, under-
agreement of March 17. The committee consists of:
John W. Cssties, Cnairinan, Myr.3n T. Herrick, ITlip;; Lliumanthal and

J. Horace Harding*, witn Julien T. Davies as c niusel and Alexander J.
Heinphil ai S:scretary, 28 Na3snn St.. New Yoric.--V • 86, P• 668, 601 •

Chicago Joliet & Kansas City RR.-Not Identified with,
Chicago & Illtnozs Western RR.-Touching this project,.
which was talked of in 1906, the Dolese & Shepard Co. of
Chicago, denying statements current at that time, say:.
"We are not identified with this enterprise in any way, and
the road has no connection with the Chicago & Illinois Western
RR. whatever."-V. 83, p. 969.

Chicago Subway Co.-Status of Controlled Property.-See
Illinois Tunnel Co. below.-V. 84, p. 1427.

Cincinnati Bluffton & Chicago RR.-Receiver Appointed-
Discharge Expected Shortly.-At Wabash, Ind., on March
14, General Manager John C. Curtis was appointed temporary
receiver of the property in a creditor's suit. The hearing:
on making the receivership permanent is set for March 28..
S. H. Bracey of Chicago, who is President both of the rail--
road and the construction company, in reply to an inquiry
from the "Chronicle" says:
Mr. Curtis was made receiver on petition of our attorney to prevent un-

necessary trouble. Action taken during absence of officers wno consider
it unnecessary and expect discharge shortly.-V. 85, p. 1576.

Cincnnati Hamilton & Dayton Ry.-Exchange of Refund--
ng Bonds for Notes.-The holders of 4% refunding bonds
(outstanding amount $11,558,000) desiring to exchange the
same at par for the new collateral purchase money notes, per.
plan, V. 86, p. 108, are permitted to do so through the com-
mittee, James N. Wallace, Frederick Strauss and Mark T.
Cox, up to July 15 next. The exchange is voluntary. The
new notes are payable to bearer and are in denominations.
of $1,000 each.
New Treasurer.-Assistant Treasurer F. M. Carter has

been appointed Treasurer, with office at Cincinnati, Ohio,.
succeeding J. E. Howard, resigned.-V. 86, p. 337, 108.
Delaware & Hudson Co.-Suit Withdrawn.-The regular.

quarterly dividend of 23.% was paid March 16, the suit in
which the temporary restraining order was granted by Judge
Ray having been withdrawn late last week. Compare V. 86,
p. 668, 546.
Elmira (N. Y.) Water, Light & Railroad.-----New Bonds.-

The Public Service Commission, Second District, has author-
ized the company to issue $372,000 first consols due Sept. 1
1956 at not less than 80% of their par value, to provide for.
the refunding of certain obligations and for the completion,
extension and improvement of the plant. Including this
new issue there are $1,604,000 of the first consols outstand-.
ing.-V. 83, p. 893.

Fitchburg RR.-New Bonds.-The shareholders on March
18 voted to rescind last year's authorization of $2,900,000
bonds and approved the creation of $2,400,000 bonds for
the purposes stated in V. 86, p. 668.

mum h nds will be 20-year 4, s, dated May 1, interest May and
N :v. 1, and will proJably all to is3aed at once.-V. 86, p. 668.

Grand Trunk Pacific Ry.-Bond Offering in London.-
Adviees from London are to the effect that of the company's
new issue of £2,000,000 4% securities, offered in London
this week, the underwriters were obliged to take 50% or
more.-V. 86, p. 285.

Illinois Central RR.-Mr. Armour Elected to Succeed Mr.
Fish.-On Wednesday J. Ogden Armour of Chicago was
elected a director to succeed ex-President Fish.

Meeting to Authorize an Increase of Stock.-The directors
on March 18 authorized the calling of a special meeting of
stockholders at Chicago on May 18 to vote on an increase of
30% in the capital stock. The total authorized issue of stock
will thus be raised from $95,040,000 to $123,552,000. Should
the stockholders vote favorably upon the proposition, it is
proposed to offer one-half of the new issue to shareholders at
par, and the directors are considering the issue of convertible
bonds against the other half.-V. 86, p. 668, 602.

Illinois Tunnel Co., Chicago.-Status-Outlook.-J. B.
Russell & Co., 46 Wall St., New York, who placed $17,000,-
000 of the bonds, in a circular addressed to the security-hold-
ers under date of March 10, say in substance:

There have been numerous inquiries the past two years as to why the
property did not begin active business. In answer we have invariably-
stated that it was due to a continual enlargement of the plans fo: the de-
velopment of the property. The original builders planned to begin active
operation wth one general railroad terminal, to which end they purchased
the Chicago Dock property; but when the Chicago Subway Co. was formed
by the parties In New York who became identified with the company
it was (Welded (early in 1005) to connect individually with the freight
houses of every railroad entering the city before opening the tunnels for
active business. These houses are scattered over a large territory, so that,
while the company at first discussed putting In operation 20 miles of tun-
nels, It has to-day, as the finishing touches are being given, such as installing
elevators, &c., over 56 miles of completed tunnels equipped with 56-lb.
rails laid in concrete.
This has required an additional investment of approximately $10,000,000,

which has been furnished by the present financial Interests now in control
without offering to the public securities In addition to the $17,000,000 of
bonds we sold.
The tunnels are constructed under all the streets in what is known as the

"business centre," and also extend six blocks west of the river to Green St.
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ten blocks north of the river to Chicago Ave., and on the south to 19th St.At each street corner there are what are termed four-way Intersections;theSe, with sidings In front of business houses, are like sidings to a railroad.Therelare_368 two, three and four-way intersections.

Connections Finished telth the Several Railroads.
Atch. Top. & Santa Fe Ry., 2 In and 2 outbound; Bait. & Ohio By., 2 inand 2 outbound; Chi. & Alton By., 1 in and 1 outbound; Chi. Burl. &Quincy Ry., 4 in and 1 outbound; Chi. & Erie By., 1 in and 1 outbound;Chi. & Eastern Ill. By.. 2 in and 1 outbound; Chi. & Great Western Ry-1 inbound; Chi. Mllw. & St. Pant By., 1 in and 1 outbound; Chi. Ind. lkLouisville By., 1 In and 1 outbound; Chi. & N. W. Ry., 2 in and 2 outbound;Chi. R. I. & 

Pac.' '
1 In and 1 outbound; Ill. Central By., 2 in and 2 out-bound; Lake Shore & Mich. Sou. By.. 1 in and 1 outbound; Mich. Cent. By..4 In and 2 outbound; N. Y. Chi. & St. L. Ry., 1 inbound; Pitts. Cin. Chi.& St. L. By.. 2 In and 2 outbound; Pitts. Ft. Wayne & C. By.. 2 In and 2outbound; Wabash Ry. 2 in and 2 outbound; Wisconsin Central By.. 1.The connections made with the six passenger terminals gave the com-pany an opportunity to accept a contract from the Government to handleUnited States malls to and from the stations and the post office, as well asthe through malls East and West, which are transferred from station to sta-tion. ThIS tonnage has averaged a little over 1,000 cars per day, the hand-ling of which Is recognized to have been practically perfect. The multiplicityof tunnels and the plan of operating all trains on the loop system, obviatesthe possibility both of head-on collisions and congestion of trains.Ninety connections are substantially finished, a number of them beingbuilt by lowering the basements of properties to a level with the tunnels,which enables the tunnel cars to run into the basements on grade. Theother connections are made by building sidings in front of the propertiesor running directly under them, and raising the tunnel cars on elevatorsInto the basements of the buildings. The schedule between MarshallField's warehouse and retail store is one round trip each hour durifig theentire day. The trains usually comprise 6 or 7 cars.Coal connections are now operating in several buildings, the trains be-ing run In on a private siding, crossing weighing scales; the coal is thendumped into a pit, from which it is taken by conveyer belts to the furnaceswithout rehandling.

The two receiving and distributing stations on the north and west sidesof the river will be used for freight Intended for or received front the severalrailroads by people whcse business will not warrant the expense of a tun-nel connection. • The station on the north side is 45 ft. deep, 45 ft. wideand 180 it. long, or equal to is stories in height, four being under ground.The large disposal station will be In operation AprIl 1 1908, for receivingashes, dirt from excavations and refuse of all kinds. It is located on theriver, and the tunnel cars as elevated will dump Into scows. After April 11908 all dumping of refuse on the Lake front will be prohibited. The ad-vantage of the company's disposal station Is, therefore, easily seen.It Is the opinion of eminent experts that the tunnels as constructed havea greater capacity than would Ile necessary to handle all of the businessthat will ever be ticne In the entire business centre. That there is businessat present to warrant the construction of a property of this magnitude hasalways been an accepted fact. Our faith In the enterprise is stronger thanwhen we first made an offering of the securities to you.
[The company's mall contract expires July 1 1908 and the Post OfficeDepartment, It Is understood, is seeking an appropriation to continue theservice for four years on a measured scale which, it is stated, would allowthe company a small profit over and above the interest on the sum (saidto be about a$500,000), expended for special equipment 'anti terminal facii.ties to enable It to do the work 1—V. 84, p. 108.
Indiana Columbus & Eastern Traction Co.—BondsOffered.—Drexel & Co. and Ervin & Co., Philadelphia,

E. H. Rollins & Sons, and Adams & Co., Boston, are offer-
ing at 96 and int. a block of "general and refunding mort-
gage" gold 5s, dated May 1 1906, "total authorized issue,$12,000,000; outstanding (including the amount reserved
to retire $1,255,000 divisional liens.—Ed.), $7,600,000'."Compare V. 83, p. 37. A circular says:

Mileage. including leased lines, 444.79 miles, in the heart of Ohio.Recently leased to the Cft.h Electric Ry. Co.
' 

a $25.003,000 corporation,which guarantees interest on the bonds as well as 5% dividends on the$1 .00p,000 preferred stock. With connecting lines in Ohio and Indianacontrolled by the same Intercsts, the road forms part of a system of over1,700 miles.—V. 85, p. 1100.

Louisville & Nashville RR.—Bonds Offered.—Kissel, Kin-
nicut & Co., 37 Wall St., New York, are offering by adver-
tisement on another page $1,000,000 unified mortgage 4%
gold bonds, dated June 2 1890 and due July 1 1940. Au-
thorized issue $75,000,000; outstanding, $36,648,000. A
circular says:
This Issue Is secured by a first mortgage on 728.62 miles, a second mort-gage on 1,122.48 miles and a third mortgage on 156.92 miles of road,making a total of 2,007.12 miles mortgaged at the rate of $18,256 per mile.A sufficient amount of unissued bonds will be reserved to retire all under-lying liens. Dividends have been paid on the capital stock since 1900 asfollows: In 1900, 4%; In 1901-1904, 5%; in 1905 and 1906,6%; 1907, 6%.Eainings for Year ending ,June 30th.

1907. 1906. 1005.Gross earnings 848,263,945 843,008,996 $38,517,071Net earnings (from all sources)  • $14,044,397 $13,642,308 $13,654,540Fixed charges   7,593,875 7,293,934 6,827,500
Surplus after fixed charges  $6,450,521 $6,348,374 $6,827,039The price of the unified 4s between the years 1001-1906 has ranged from98 in 1904 to as high as 106 in 1905, and even during the panic of Oct. andNov. of 1907 the market price did not fall below 92, thereby showing theunderlying strength of the bond.—V. 86, p. 421, 337,
Mexican Southern Ry.—Offering of Debenture Stock.—The

shareholders had the right to subscribe until March 16 for
£100,000 4% first mortgage debenture stock at 82%, paya-
ble 10% on application and 72% on allotment. The pro-
ceeds will be used chiefly for the conversion of the line from
Tehuacan to Esperanza from a tramway worked by mules
into- a steam railway of the same gauge as the main line.
An English authority says:
The stock so offered Is part of a total authorized issue of £1,000,000, ofwhich the last £200,000 cannot be Issued unless sanctioned at a meeting ofthe debenture stockholdus. The interest was, until July 29 last, payableonly out of pro fits. but Is now payable as a fixed charge, Aug. 1 and Feb. 1.The stock will be secured by a trust deed and mortgage in Mexico as a firstcharge on the railways from Puebla to Oaxaca (22a miles) and from Tehtia-can to Esperanza (32 miles). It is redeemable by means of a sinking fundout of profits sufficient to redeem the whole of the first mortgage debenturestock by June 8 1900..the date of the expiration of the concession for themain line from Puebla to Oaxaca. The amounts so paid by the companyare to be applied in purchase of the stock in the open market at not morethan par, or In the redemption by annual drawiruTs of stock at par. Theprincipal object of the Present issue Is to provide funds.—V. 80, p. 222.
Minneapolis St. Paul & Sault Ste. Marie Ry.—Dividend

Rate Increased from 4% to 6%.—The directors on Mondaydeclared a semi-annual dividend of 3% on the common stock,
a majority of which has long been owned by the Canadian
Pacific Ry. This increases the annual rate from a 4% to a
6% basis. The dividend is payable April 15 to shareholders
of record March 27.
Dividends—. 1903. 1904 1905. 1906. 1007. 1908(8.anjPreferred (per cent)   7 7 7 7 7 April, 3 14 !O;)Common (percent)  2 .1 4 4 4 April. 3%On June 30 1907 there was outstanding $14,000,000 common and $7,-00,000 preferred, of which the Canadian Pacific By. owned $7,066,600ommon and $3,533,400 preferred. In September 1907 the shareholders

subscribed at par £r $2,803,000 common and $1,403,00u preftlied , sub-scriptions being payable in in,t•illineats to and lacludin;; .;u,:s. 1 1908.—V. 85, p. 1646

New Orleans (La.) Terminal Co.—Notes Offered.—Potter,
Choate & Prentice, Hanover Bank Bldg., New York, areoffering at 98X and interest, yielding the investor 734%interest, a block of the $2,500,000 two-year 6% gold notes,dated 1907 and due April 10 1909. Interest April 10 andOct. 10. Guaranteed jointly and severally,both as to prin-cipal and interest by endorsement on each note, by theSouthern Railway Co. and the St. Louis & San FranciscoRR .Co., and secured by deposit with the trustee of $4,000,000first mortgage 4% bonds of the Terminal Company, due1953, which are also guaranteed by the two railroads.
The company recently completed Its IltW passenger terminal stationlocated at toe corner of Canal and Basin streets on a tract of 49 acres inthe heart of Now Orleans. This station, It Is stated, has 10,000 feet of floorspace, the upper portion containing the office of the terminal company.Tile train-shed Is described as over 600 feet long, covering four tracks; Inaddition there are six tracks outside. Besides the aforesaid terminalfacilities, extensive river terminals at Port Chalmette and 17.85 miles ofbelt ralroad extending from the Port Chalmette terminal to New Orleans.the company owns considerable acreage on which freight terminals will belocated, and additional land with a frontage of about 248 feet on Canal St.which can be used for additional passenger terminals. Compare V. 84,p 913 6 .

New York Central & Hudson River RR.—Dividend Re-duced.—The directors on Wednesday declared a quarterlydividend of 13%, payable on April 15 to holders ofirecordMarch 24. This reduces the annual rate from 6%, prevailingfrom Jan. 1907 to Jan. 1908 inclusive, to the old rate of5%, in effect from 1900 to 1906.
Dividend Record Since 1892 (Per Cent).

'93. '94 '95. '96-'98. '99. 1900 to Oct. 1906. '07. 1908.5 5 4 tf, 4 yearly. 4 5 yearly (Q.-J.). 6 J.,1 ;A. ,1See statement of earnings for 1907, V. 85, p. 1575, 1577.
New York New Haven & Hartford RR.—B. & M. Amalga-mation Favored.—On Wednesday the special. Commission onCommerce and Industry, appointed by Governor Guild ofMassachusetts last July, filed with the Massachusetts Legis-lature a report, signed by a majority of one, favoring the pro-posed control of the Boston & Maine by the N. Y. N. H. & H.

RR. on compliance with certain conditions. One stipulation is
that the New Haven road shall, until July 1 1909, accept
all B. & M. stock offered to it, giving in exchange therefor,
its own stock par for par.

Whether or not the company has violated the Massacausetts statutesIn acquiring stock In the street railways, the Commission says, Is it questionof law now before the Court; but It is recommended *hat, pending a decisionon the matters of law, and policy involved, the company be required, as acondition of acquiring control of the Boston & Maine, to transfer Its sharesof Massachusetts railway eompanies t3 a new corplration. In exchange forthe :Mares of such corporation upon an equitable basis.
Dividend and Wages.—The directors on March 14 declaredthe regular quarterly dividend of 2%, payable March 31 toholders of record March 16.
President Mellen is quoted as saying:
We see no reasm at this time for any reduction of wages among ouroperatives and I shall fight any such m3ve to the last ditch. If the presentd:,,pression continues, something will have to be done. I favor the reduc-tion of dividends first, the raising of rates next, and the cutting of wagesonly as a last desperate resort.

Steamship Lines.—See Hartford & New York Transporta-
tion Co. under "Industrials" below.—V. 86, p. 548, 421.
01/41 Colony Street Ry.—Pref erred Stock.—The shareholders

on March 17, approved the proposition referred to last week
under Massachusetts Electric Companies (V. 86, p. 668),
to issue $750,000 preferred stock.—V. 82, p. 870.
Pere Marquette RR.—Equipment Notes Offered.—The First

National Bank of Chicago is offering at par and interest
$900,000 of the $1,600,000 equipment 6% notes, series B,
dated March 1 1908, interest payable March 1 and Sept. 1
at office of J. P. Morgan & Co., New York City; First Trust
& Savings Bank, Chicago, Ill.,trustee. $300,000 due Mch. 1
1909; $300,000 due Mch. 11910; $300,000 due Mch. 11911.
The notes In thls series, amounting to $1,600,000, are issued for the pur-pose of refunding a portion of a series of equipment bonds on which thePere Marquette was endorser, and through these bonds are an absolute firstlien on the following standard railroad equipment, which cast $3,330,610:3,650 box cars, 250 stock cars and 000 coal cars. The Pere Marquette,having $300,000 of first refunding bonds available for such a purpose inits treasury, has' also deposited these bonds with the trustee as furthersecurity for these notes. Compare V. 86, p. 548.
Quebec Bridge & Railway.—Report of Commission.—The

Canadian Commission of Engineers appointed to investigatethe causes which led to the fall of the bridge has made an
exhaustive report in which they find that defects in the
fundamentals of design were overlooked by the engineers
in charge. The "Engineering News" of New York, in its
issue for March 19, publishes, along with editorial comments,
extended extracts from the report. See V. 86, p.548.
Spokane & Inland Empire RR.—Bonds 0 ered.—The bond

department of the Harris Trust & Savings Bank, Chicago, is
offering for sale $250,000 "first and refunding mortgage' 5%
gold bonds, dated May 1 1906. Total authorized issue,
$15,000,000; outstanding Dec. 31 1907, $3,925,000; held in
escrow to retire prior lien bonds at or before maturity,
$1,014,000. The remainder of the bonds may be issued for
not to exceed 75% of the cash cost of permanent extensions
and additions, but only when the net earnings for the pre-
ceding year have been at least twice the annual interest
charge on the bonds outstanding and to be issued.
Abstract of Letter from President Jay P. Graves, Spokane, Wash., Jan. 24 '08.
The company owns and operates an electrically equipped, high-speedrailroad system comprising 162 miles of single track, 113 miles extending-south from Spokane to the cities of Colfax and Palouse, 49 miles extendingeast from Spokane to Coeur d'Alene City and Hayden Lake, Idaho, In-cluding a branch to Liberty Lake: also an electric railroad of 31 miles Inthe city of Spokane, serving the business district and growing residentialsections, and connecting the valuable freight and passenger terminals ofthe company.
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The company 6wns a valuable waterly
,wer plant ncw nearing comple-

tion on the Spokane River, 9 miles hel w
 the city, consisting of a concrete

dam 60 feet high and a cmciete and ste
el pwer-house, which will contain

hydraulic and electrical machinery capable
 of generating 10,000 h. p.

The lines of the company should be
 considered from the steam ralitoad

standpoint rather than from that of the 
electric railroad, as they transport

all kinds of heavy and light freight as we
ll as passengers; have freight and

passenger terminals in the heart of the cit
y, and interchange freight with

the trunk line steam railroads on favorabl
e terms. Aside from the city

milcag•e the road is constructed, in accordance with s
tandard steam railroad

specifications, with 70-pound rails, the only difference being in the 
form of

motive p 'wee. which is the most modern type of electri
cal equipment.

Single-phase alternating current is employed in the operation o
f the Colfax

and Palouse lines. For freight operation 50 and 70-ton electric locomotives

are used, and the passenger equipment for city and interur
ban service

compares favorably with that of the best roads in the East.

Earnings for the Half-Year ending Dec. 31 1907.

(From the operation of the City Railway Lines, the Coeur d'Alene li
ne

and an average of a little over one-half of the Colfax and Palouse lines.)

Gross earnings  $620,7631Int. on all bonds now out_*$123,475

Net earnings (after taxes).. 210,239 I Surplus  86,764

*This amount. Includes Interest on $500,000 bonds not Issued 
until

'after Dec. 31 1907.
Particular attention is directed to the fact that it was not until Oct. 1

0

1907 that the lines to Colfax and Palouse were placed in operatio
n. The

new "Nine Mile Bridge" p wer plant of the company will very 
shortly be

used In the operation of the company's lines.

"The cash cost of the properties, against which $4,939,000

bonds now outstanding have been issued, is reported by the

Audit Company of Illinois to be in excess of $10,350,000,

thus showing an equity of more than $5,400,000 which has

been provided by the stockholders and expended on the

properties." See further facts in V. 83, p. 1291. Compare

•map on page 101 of "Electric Railway Section."-V. 85, p.
1463.
San Francisco Oakland & San Jose Consolidated.-Con-

solidation.-This company, it is stated, has been incorporated

with $7,750,000 of authorized capital stock to consolidate

the San Francisco Oakland & San Jose Ry. with the San

Francisco & Bay Counties Ry. which was recently incor-

porated to build an electric railway from San Francisco to

San Jose. An exchange says:
The company pr poses to construct the line from San Francis

co to San

Jose, to build branches to Northbrae and Claremon
t, and to connect the

main line with Yerba Island by means of a tunnel. Th
e directors are: F.

M. Smith, F. C. Havens. H. A. Heron, H. Wadsworth
 and Dennis Searles

of San Francisco -V. 82, p.49.

Seaboard Air Line Ry.-No Foreclosure Decree as Yet.-

The statement that a foreclosure decree was recently entered

against the company on behalf of the first mortgage bond-

holders, we learn, was an error. The facts are, it is stated,

that an ancillary bill for foreclosure was filed for the purpose

of preventing attachment of the Seaboard Air Line cars, and

the order of the court was merely one consolidating this pro-

ceeding with other proceedings already instituted.-V. 86,

p. 669, 604.
Sharon Ry.-Nete Stock.-The shareholders will vote

March 23 on increasing the capital stock from $800,000 to

$1,600,000. The new stock will be issued from time to

time for betterments. The road is leased to the Erie RR.-

V. 78, p. 288.
Texas & Pacific Ry.-Report.-Results for calendar year:

Cad. Gross Net Other Fixed Dividend on Bal. for

Year- Earnings. Earnings. Income. Charges.
 Incomes. Imp. a.c.

1907 . _16,671,668 5,093,728 110,553 2,373,731
 (3,4) 863,664 1,066,886

1906 _14,914,608 5,059,685 56,017 2,032,884 (5%)1,233,806 1049,012

During 1907 there was appropriated for improvements and equip
ment

32.226,736 (against $1,518,575 in 1906), after meeting
 which there was a

deficit of $259,850 In 1907, against surplus o
f $330,437 in 1906. The

dividends on incomes sir wn above arc those paid March 1 1008 and 11)07,

respectively. (V. 86, p. 422.)

Improvements Ordered-Neither Necessary nor Feasible at
Present.-Gen. Mgr. Thorne has informed the Texas Rail-

road Commission, with reference to its recent order, that

while the company proposes to continue a liberal policy with

respect to improvements, the management does not feel

warranted, .under existing money market conditions, in

undertaking any extraordinary outlays, nor do they believe

such outlays are needed at the present time, the expenditures

for new equipment and improvements having aggregated

$15,000,000 during the last eleven years. Compare V. 86,

p. 669.
Third Avenue RR., New York.-Payment of Overdue

Coupon.-Coupons due Jan. 1 1908 from the $5,000,000 first

mortgage 5% 50-year gold bonds were paid on and after

March 20 1908 at the office of the Farmers' Loan & Trust

Co., trustee, 16 to 22 William St., New York.-V. 86, p.

548, 481.
Tonopah & Tidewater RR.-Guaranty, &c.-At the annual

meeting of the Borax Consolidated, Ltd., held in London

.on Feb. 28, the Chairman, Lord Lawrence, said:

The directors have arranged to guarantee an Issue of £
175,000 redeem-

able 5% sterling bonds of the Tonopah & Tidewater 
RR., that sum being

required to complete the construction of the line. 
This is in addition to

the guaranty originally given In respect to the tirst mortgag
e bonds. The

railroad is n completed and is connected with the Goldfield & Bull Frog

RR., thereby establishing the shortest route from Los A
ngeles and Southern

California to .the important mining centres of Bullfrog G )Idfleld and Tono-

pah, and has also opened up very important borate mines
 In which the

company is interested, the latter being the main reason which has induced

us to give the gua,•anties. We have every h4 pa that as soon as conditions

In the United States, and particularly in Nevada and California, assume a

normal aspect, the railroad will prove a most successful undertaking.
-V. 85, p. 1210.

Virginian 4.-Deseription of Property-Further Facts.-

See "Railroad Gazette" of New York for March 13.-V.

.85, p. 1006.

Western Maryland RR.-Both Committees Urge Deposits.-

"The committee of "general lien and convertible bond-

holders," of which Richard Sutro is Chairman, an-

nounces, under date of March 16, that it "already controls

over 30% of the total issue of the above bonds and a
bout

one-third of the stock, and has received promises of fur
ther

material support." Deposits of stocks and bonds may be

with the Bankers' frust Co., No. 7 Wall Street.

Holders of "general lien and convertible" 4% bonds are

notified under date of March 19 by the committee of which

Alvin W. Krech has been elected Chairman and Henry E.

Cooper Secretary, that "there have been deposited with
 the

committee or pledged by owners absent from New York,
 a

substantial majority" of these bonds. The committee urge
s

that all deposits be made on or before March 25 at the Equit
-

able Trust Co. of New York or the City Trust Co. of Boston.

See the advertisements of the two committees on anoth
er

page.
Sale of Bonds at Auction.-A block of $1,037,000 first

mortgage 4% bonds was sold at auction in this city on

March 18 at 653/8.-V. 86, p. 670, 604.

West India Electric Co., Jamaica.-Report.-For year:
Rental Jam.

Taxes. 1..ct P.CO.SurPlus
$6,053 $10,000 $57,087
6,320 ___ _ _ 50,925

Year. Gross. Net. Bond Int.
1907  $198,845 $104,040 $30,000
1906   165,776 87,251 30,000
-V. 85, p. 215.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Adams Express Co.-No Extra Dividend This March.-In

addition to the regular semi-annual dividend of 4% each

paid in June and December, the company distributed yearly

in March from 1903 to 1907, both inclusive, an extra 2%

from proceeds of sale of certain real estate. On inquiry as

to what distribution would be made this month, we are in-

formed "no dividend in March. Dividend dates are June 1

and Dec. 1." Last June a 200% dividend was paid in 4%

collateral trust bonds.-V. 85, p. 1647.

Alabama Consolidated Coal & Iron Co.-Plan Abandoned.

-Owing to the objection of a small minority of stockholders

to the plan (V. 86, p. 604) to exchange the preferred stock

for a new issue of third mortgage bonds, the management

has determined to abandon the same.
'rhe objection was based on the fact that a recent examination by e

xpert

accountant.; to form part of the annual report, to be issued within a day

or two, sh, wed that the earning power of tile property ma
kes It undesir-

able to exchange a 7% cumulative preferred stock for a 5% 
third mort-

gage bond.-V. 86, p. 604.

Amarillo (Tex.) Water, Light & Power Co.-Stock In-

crease.-A certificate was filed at Austin on Feb. 18 increasing

the capital stock, it is stated, from $100,000 to $200,000.

American Ice Co., New York..-Consolidated Mortgage.-

A mortgage has been filed to the United States Trust Co. of

New York as trustee, covering the plants of the company

in Kings, Queens, Nassau, Putnam, Dutchess, Rensselaer,

Albany, Ulster, Greene and Columbia counties in the State

of New York, to secure an issue of $500,000 6% consolidated

mortgage bonds of $1,000 each dated March 2 1908 arid due

March 1913. The issue is a temporary expedient for use

as collateral pending the return of more favorable money

market conditions.-V. 86, p. 287, 51.
American Locomotive Co.-Negotiating Order for 148 Loco-

motives.-See New York Central & Hudson River RR. un-

der "Railroads" above.
Preferred Stock.-Harvey Fisk & Sons, have issued a

circular regarding the position of the company's preferred

stock in relation to earnings, property, owned &c.-V. 85,

p. 1340, 1210,
American Sewer Pipe Co., Pittsburgh.-Dividend Action

Postponed.-The directors have postponed action on the

quarterly dividend until April 22. On Oct. 1 1907, and

again on Jan. 1 1908, M of 1% was paid, contrasting with
34% quarterly July 1904 to July 1907, both inclusive.
Stock now $7,000,000. Compare V. 85, p. 724.-V. 86,

p. 339, 479.

American Steel Foundries.-Adjourned till April 18.-The

shareholders' meeting has been adjourned till April 18,

when it is hoped that the assents to the plan, now over 75%

of each class of stock, will be sufficiently general 
to warrant

the adoption of the plan. Compare V. 86, p. 605, 170.

Earnings.-For half-year ending Jan. 31 1908:

Results for Half-Year-Company and Subsid
iaries.

Net earnings  - $824,2251 Interest on bonds
 $116,150

Other Income 

Total net Income_ _ _ 

____T9T-6,1191D eTporteaell adt   
IL21:5501100

.. - 21,9341Sinking fund  

eiodnuctions._ _ _ _ _$280,150
,

Balance, surplus  
- • 
  .... _$566 009

Compare statement for quarter ending Oct. 31 1907 i
n

V. 85, p. 1463.-V. 86, p. 482, 422.

American Telephone & Telegraph Co.-Annual Report
s.-

See subsequent pages of this issue.
Earnings.-For the first two months of 1908 and 11990077.:

Two Months ending Feb. 20- 
1908.

Incrme from Dividends_
Interest and other revenue from associated and

licensed companies 
Telephone traffic (net) 
Real estate
Other sources 

Total income _______________________

Expenses __ ___

Net earnings 
Deduct Interest

Balance, surplus (for divIdends)-

$3,403,567 $3,029,801

1,65 , 8 970,589
697,830 628,565
18,226 4,750
117,553 88,105

--
$4,721,990$5,893,257

341,211 325,133

$5,552,046 $4,396,857
1,280,941 1,004,226

$4,271,105 83,302,631

(Dividends for two months at the present annual ra
te (8%) on the

$152,484,855 capital stock calls for $2,033,131.-Ed.1-
V. 86, p. 545.
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Reserve for contingencies 

Consolidation Coal Co. of Maryland.-Report.-The results
for the year ending Dec. 31 were:

Other Charges, Balance,
Year. Gross. Net. Income. &C. Dividends. Surplus.
1907__$4,643,804 $1,744,030 $374,195 $646,816 (8%)$820,000 $651,409
1906-- 4,310,608 1,522,580 -497,232 591,108 (8%) 820,000 608,704
1905 __ 4,165,437 1,336,359 312,047 631,117 (6%) 615,000 402,289

New Directors.-J. E. Watson, William H. Grafflin and
William Winchester have been elected directors, to succeed
Grier Hersh, Walton Miller and George A. Von Lingen, the
latter deceased.-V. 85, P. 1579.

Corn Products Refining Co., New York.-Extra Dividend
Reduced.-The directors on Tuesday declared the usual
quarterly dividend of 1% on the $28,392,500 (7% cumu-
lative) preferred stock and an extra dividend of 1 %, making
5% for the year. This compares with 7% declared in the
preceding year. President Bedford gave out substantially
the following:
When the company acquired the capital stock of the Corn Products Co.,

certain of the works of tne latters' subsidiary companies were found to
be in a depkrable condition. The policy was immediately adopted of de-
voting a large p trtion of the profits of those companies to putting all the
plants in a p talon to compete with the most modem works. It was
believed that this could be done without suspending any portion of the
preferred st, ckholders' dividend and the appropriations for 1907 were
made with that end In view.
It has turned out that through the reduction of business in the latter

part of the year and the unexpected outlay made necessary by the new
food laws (the latter c at amounting to $500,000) the board feels con-
strained to ask forebearance of the preferred stockholders' for the present
to the extent of all wing the 2% oividend applicable to this year to be
made later. While this is a great disappointment temporarily, it Is be-
lieved that a little self-denial at this time will be amply rewarded In the
near future.

The company last year, it is said, spent nearly $2,000,000
for new construction and betterments. The earnings for
the fiscal year ended Feb. 29 are reported to have been
slightly less than in the preceding year. Up to the time of
the panic an increase was shown.-V. 85, p. 527, 348.

• Crucible Steel Co. of America, Pittsburgh.-No Dividend
at Present.-The directors at their meeting in Pittsburgh on
March 16 decided to postpone action on the preferred stock
dividend. This is understood in Pittsburgh to be equiva-
lent to a temporary suspension of dividend distributions.
There is $24,436,500 preferred stock and it is entitled to
cumulative dividends at the rate of 7% per annum.

Dividend Record of Preferred Stock (Per Cent.)

1200. 1901 1902. 1903. 1904. 1905. 1006. 1007.
l 7 7 5 none (Dec.29) 1% 6 6%e v,

it,Total accumulated dividends to March 31 1008 about 19%

The following financial statement was given out showing
profits and losses from operations after charging all ex-
penses incident thereto, including those for repairs and
maintenance of plants, interest and fixed charges.

Financial Statement for Half-Year Ending Feb. 20 1908.
September 1907, profit_ _ _ _ $139,356 I December 1007, loss  $56,7a.
October 1907, print  174,203 January 1908, loss  23,070
November 1907, loss  13,865 February 1908, loss  42,325

Net profits, six months 
Add Income from Investments

$177,569
2,400

Total income. $179,969
5,836

Net Income for half-year  • $174,133
Charged off In adjustment of inventory values of raw and process

materials: (Nov. 1907. $108,569; Dee. 1907, $225,685; Jan. 1908,
$66,065; Feb. 1908, $25,973)    426,292

Dividend No. 21 on pref. stock, 1%, paid Dec. 31 1907  244,365
MAI

Total   $670,657

Deficit for half-year $496,524
Surplus Aug. 31 1907   $2,457,284
Surplus Feb. 29 1008-  $1,960,760

Unfilled orders Aug. 311907, 101,910 tons; Feb. 20 1908, 76,621, t, ns.
The c mdition of the company's plants has been fully maintained, $265,-

246 having been charged against the operations of tile six months.-V. 85,
p. 1579. 1521.

Deschutes (Ore.) Irrigation & Power Co., Columbus, O.-
Coupons to Be Surrendered to a Committee.-The company
being at the moment unable to meet the semi-annual interest
due March 1 1908 on its $359,000 first mortgage 6% bonds,
an agreement, approved by the principal bondholders, was
unanimously endorsed at a bondholders' meeting Feb. 10, in
accordance with which the bondholders agree to surrender
to a committee the coupon due March 1, and also, if the
committee so requests, the coupon due Sept. 1 1908. The
company is expected eventually to pay these coupons with
interest at 6%, but if it fails to do so,or in the event of a
receivership, the bonds themselves are to be deposited with
the committee, in that case the agreement will terminate
Feb. 28 1909 unless steps looking to reorganization or liqui-
dation have been taken. The committee consists of H. S.
Waite, Caleb McKee, F. N. Sinks and R. J. Bulkley. The
bondholders are requested to sign and return the afqee-
ment to F. N. Sinks, Capitol Trust Bldg., Columbus, Ohio,

President H. D. Turney gives the following information:
The company will owe on March 1 1908 In current bills, pay-rolls and

bond Interest about $40,000, which It will not have the money to meet.
Of this amount, the bond interest, Is, approximately. $11,000. It is
believed that, relieved of the bond interest, tile company will be able to
carry the remainder of the indebtedness until the spring sales of land.

With the completion of tile unit now in progress of construction the
company will have ready for sale 28.141 acres, which, at $25 per acre, will
yield $703,525. This work, it Is estimated, will cost $30,000, and but little
further outlay will be necessary until the railroad reaches the territory.

There have been sold to date about 41,000 acres of land. No sales were
made last season, owing to delay caused by a re-valuation of the land by
the State Land Board, which accounts for the depleted condition of the
treasury at tile present time, but good sales are looked for with the coming
spring, the returns from which should give the company ample funds. Com-
pare V. 70, p. 2750.

Dominion Coal Co.-Dispute with Dominion Iron cfc Steel
Co -Statement by President Roes.-On a subsequent page

we publish the statement made by President James Ross:
at the annual meeting held in Montreal on March 5 regarding
the dispute with the Dominion Iron & Steel Co., which is.
now on appeal to the Privy Council in London, Eng. Com-
pare V. 86, p. 609, 172; V. 85, p. 724; V. 86, p. 609, 605.

Electric Storage Battery 43o.-Report.-For calendar year:

Year. Gross. Vet. Other Inc. Dividends. Bal.,sur.
1907  $1,075,227 $688406 $133,069 (5%)$812,450 $8,825
1906  1,331,800 930,707 128,666 (5%) 812,450 246,923
1905 1,467,487 1,078,455 135,532 (5%) 812,440 401,547

New Directors.-Francis E. Bond, A. C. Humphreys and
William D. Winsor have been elected directors to succeed
H. P. Whitney, Thomas Dolan and H. H. Vreeland, resigned.
-V. 86, p. 483.

Empire Oil & Development Co., New York.-Proposed
New Bond Issue.-The shareholders will meet at the office
of the company, 299 Broadway (Room 1419), New York,.
March 19 to vote on issuing $4,000,000 6% 10-year first
mortgage bonds.
The company was incorporated in October 1905 under the laws of Ari-

zona with $10,000,000 authorized capital stock. The directors are: Leslie
B. McMurtry, President; Frank H. Scads, Treasurer; C. Wesley Thorne,
Secretary; Frank E. Harrison, and Emil A. Hoeppuer. All facts as to
extent and location of property withheld.

Empire Steamship Co. of Buffalo.-Bonds Offered.-
Meadows, Williams & Co., Buffalo, N. Y., are offering at
98 and interest to net the investor 534 to 634% per annum,.
$100,000 first mortgage _5% gold bonds covering the new
steel (freight) steamship Wm. H. Truesdale.
Bonds dated April 15 1908, payable In 10 annual installments beginning

Jan. 1 1910; denominations 5500 and $1,000; interest Jan. and July:
Cleveland Trust Co. of Cleveland, 0., trustee. Contract price of steamship,
$295,000; extras, about $5,000; bonds authorized, $100,000. Vessel, 4.52
ft. over all; 52 ft. beam; 28 ft. depth of hold; carrying capacity, 8.000 tons.
The company will be under the management of Brown & Co., vessel agents,
Capt. J. J. H. Brown being one of the directors.

Fairmont Coal 0o.-Report.-This company, controlled
by the Consolidation Coal Co. of Maryland, reports:

Cal. Gross Net Other Charges Dividends Balance,
Year. Earnings. Earnings. Income. to Inc. Prey. Year. surplus.
1907 _$4,860,327 $1,444,028 $579,273 $836,511 (2%)$240,000 $946,700
1906 _. 4,516,588 1,335,258 448,524 710,353 (4 1i) 540,000 533,429
1905 __ 3,518,674 669,709 320,996 618,389 (2%) 240,000 132,316
-V. 85, p. 1570.

Frost-Johnson Lumber Co., St. Louis, Mo.-Bonds
Offered-Clark L. Poole & Co., First National Bank Building,.
Chicago, are offering at par and interest $900,000 of an
authorized issue of $1,500,000 6% "first and refunding
mortgage" gold bonds, dated Jan. 1 1908. Denomination
$1,000 and $500 each (c*). Bonds payable in series

' 
$60,000

Jan. 1 1912 and $60,000 each six months thereafter up to
and including Jan. 1 1919, but redeemable, any or all, on
any interest day on 60 days notice at 103 and interest at
company s option. Principal and interest guaranteed by
C. D. Johnson of St. Louis (President); E. A. Frost of
Shreveport, La. (Vice-President); and N. W. McLeod of
St. Louis (Secretary and Treasurer). Principal and interest
payable at Central Trust Co. of Illinois, trustee, Chicago.
A circular says in part:
This mortgage is a first lien on about 78,800 acres of uncut virgin timbe,r

lands, located in Livingstone and St. Helena Parishes, La., heavily timbere'
with short leaf yellow pine and hardwoods. The mortgage will also be
first lien on all saw mills, planing mills, dry kilns, &c., that the comport/
may now or hereafter build for the manufacture into lumber of the tlmbe
standing on these lands. Careful estimates by Lemieux Bros. & Co. show
short leaf yellow pine, 406,805,000 feet; hardwood, 149,620,000 feet
cypress, 720,000 feet; total, 647,145,000 feet. The pine timber alone is
worth $4 per 1,000 feet ($25 20 per acre). This mortgage is at the rate of
$1 81 per 1,000 feet of pine timber ($11 40 per acre).
None of the timber covered by this mortgage is to be cut for four years

from the date of this bond Issue and the mortgage requires that $4 per 1,000
feet, log scale, for all pine timber cut and manufactured into lumber shall
be applied to the payment of the principal only.
Abstract of Letter from President C. D. Johnson, St. Louis, Jan. 23 1908.
The company Is a Missouri corporation with a paid-up capital of $1,500,-

000. (The total "capital and surplus" is stated as $2,896,357, and it owns
89,105 acres of timber lands, including those covered by this mortgage
and others adjacent thereto.-Ed.). The principal stockholders are
C. D. Johnson, Pres.; E. A. Frost, Vice-Pres,• N. W. McLeod, Sec. and
Treas.; H. H. Wheless and F. T. Whited, of Whited and Wheless, Alden
Bridge, La.; Capt. Geo. Locke, New Orleans, La.; C. W. Mansur, Gen. Mgr.,
John Deere Plow Co., St. Louis; W. A. Rosenfield, President Moline Wagon
Co., Moline, Ill.; C. W. Nelson, Asst. Gen. Mgr. Cotton Belt RR., St. Louis.
All of the officers have had many years' experience in the lumber business
In the South. Messrs. Johnson, Frost and McLeod are large stockholders
in and directly responsible for the management of the Union Saw Mill Co..
of Huttig, Ark., and other lumber companies.
The authorized bond Issue Is $1,500,000, of which $900,000 have been

issued; the remaining $600,000 are held in escrow and can be issued (at the
rate of $2 per 1,000 feet of additional pine stumpage acquired.-Ed.) only
In part payment for additional timber lands, located adjacent to those now
owned. The proceeds of the $900,000 bonds Issued are to be used to retire
obligations and to purchase additional timber. The manufacturing plants
will be located on the Baton Rouge Hammond & Eastern Ry., as near the
centre of the timber holdings as pessIble.

Georgia Telephone & Telegraph Co. Savannah.-Sold.-
See Southern Bell Telephone & Teleg. Co. -V. 76, p. 385.

Hamilton Iron & Steel Co., Hamilton, 0.-New Enter-
prise.-In order to preclude the confounding of this company
with the Hamilton Steel & Iron Co. of Ontario, to which
reference is made below, it should be said that the Hamilton
Iron & Steel Co. was incorporated under Ohio laws on April 3-
1907 with $1,800,000 capital stock, in order to erect large
blast furnaces in a suburb of Hamilton, Ohio. On April
18 a mortgage was made to the Cincinnap Trust Co., as trus-
tee, to secure an issue of $1,000,000 6% bonds due 1927,
of which $500,000 are outstanding; interest payable semi-
annually. The plant is in course of construction and is to
be completed by June 1 1908. The officers of the Ohio.
company were at organization:
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George L. Pearson of Pittsburgh, President; Edwin L. Ohl, also of Pitts-
burgh, Vice-President and Chairman of the Executive Committee; R. E.
Field, Secretary-Treasurer; N. S. Kieth, W. R. Todd and F. F. Dinsmore
of Cincinnati. and 0. V. Parrish of Hamilton. directors.

(The) Hamilton Steel & Iron Co., Ltd., Hamilton, Ont.—
Re-Incorporation.—Stock Increase.—This company was in-
corporated on Aug. 20 1907 under the Canadian Companies
Act with $5,000,000 capital stock divided into 50,000 shares
of $100 each, with a view to taking over the property of the
Hamilton Steel & Iron Co. of Hamilton, Ont., manufacturer
of pig iron, open-hearth steel, iron bars, railway spikes,
forgings, &c. The old company has outstanding $1,517,600
capital stock (in $100 shares), which has of recent years re-
ceived dividends at the rate of 6% per annum. No bonded
debt. (Compare V. 85, p. 1521; V. 79, p. 1644.) The
Canadian papers have been reporting that the shareholders
of the old company would be given "over three shares" of
stock in the new company in exchange for each share held
in the old corporation, in order to make the capitalization
equal to the value of the property. Under date of Feb. 10,
however, Secretary and Treasurer H. H. Champ writes:
The article in regard to the sale of this company to a new company, tiro

old shareholders to receive over three shares of the new company, is incor-
rect. It is quite true that a charter has been issued to a company with
the same name as the present company and with a capitalization of $5,000,-
000, and a notice was sent out to our shareholders advising them that they
would be entitled, on the surrender of their old certificates, to new stock
In the new company. The amount of this new stock has not as yet been
settled, but under the most favorable circumstances the amount of the new
stock would not exceed two shares of the new stock for one of the old stock;
but owing to the present stagnation of the Iron and steel trade, it Is hardly
possible that this will be realized. The matter will not be settled by the board
of this company for several months yet, and it will altogether depend on
the conditions of the iron and steel trade at that time.

Circular Sent to the Shareholders Jan. 6 1908.

Pursuant to the instructions received at the last annual meeting, the di
rectors have incorporated a new company, with an authorized capitaliza-
tion of $5,000,000, and an agreement has since been entered into with the
new company by the directors, which agreement is to be completed by the
-30th of April next. Before that date a circular will be sent to each share-
holder, requesting him to send his certificate of shares to H. H. Champ and
C. S. Scott, who will be appointed trustees for the shareholders, and they
will issue a receipt for each certificate received, which receipt will entitle
the holder to receive a certificate in the new company for the increased
number of shares to which he will become entitled in the new company.
The certificates for the stock in the new company will be Issued as early
as possible after the 30th of April. Any dividend that may be declared
for the quarter ending April 30 and payable on May 15 will apply only
on the shares of the present company of record April 30 1908.

Charles S. Wilcox is President and Robert Hobson Vice-
President and General Manager. Compare Hamilton Iron
& Steel Co. of Ohio above.—V. 85, p. 1521.

Hamilton Watch Co.—New Stock.—This Pennsylvania
corporation has filed a certificate of increase of capital stock
from $500,000 to $1,000,000.

Hardware 81 Woodenware Manufacturing Co.—Judge
Martin in the U.S. Circuit Court in this city on Feb. 8 upon
application of Orville R. Noble and Ralph B. Cooley, of
Granville, Mass., holders of unpaid notes, represented by
Masten & Nichols, as counsel, of this city, appointed Nicholas
H. Colwell receiver. The company in 1907 took over the
property and business of the National Novelty Corporation
(V. 77, p. 403, 454; V. 81, p. 612). James R. Burnet, the
receiver's counsel, issued the following statement:
The company is capitalized at $3,750,000. According to its last state

ment the assets amounted, exclusive of good will, to approximately *3,500,-
000, against liabilities of approximately $1.160,000. It isbelleved the
quick assets consisting of materials, supplies and merchandise in process of
manufacture and on hand, exceed the entire liabilities. I am Informed the
company's embarrassment is due to the contraction of bank credits during
the recent financial stress. During the last year the company has retired
an issue of first mortgage bonds amounting to $1,250,000, together with
other mortgage liens amounting to nearly $100,000, and in addition it has
had to face a contraction of bank credits amounting to over $200,000.
The officers state that,under pre?ling conditions, they are unable to

procure adequate loans to carry onal business. A plan for the financial
relief of the company, looking to thedayment of all its liabilities and the
continuation of the business is the under consideration by a committee
of the directors and stockhldernow
[On March 3 the receivers were authorized to pay the preferred claims

held by employees.—Ed.1—V. 85, P. 1146.

Hartford & New York Transportation Co.—New Stock.—
Acquisition.—The directors of this steamship auxiliary of
the N. Y. N. H. & H. RR. Co. have voted to increase the
capital stock from $750,000 to $2,000,000. The "Hartford
Courant" of March 3 said:
pz, An announcement was made yesterday by General Manager C. C. Good-
rich of the Hartford & New York Transportation Co. to the effect that his
company Is to purchase the property and good will of the United States
Transportation Co., which as a holding company of the New York
New Haven de Hartford RR. Co. contr.-1s the Joy Line between
New York and Providence, R. I., and the Neptune Line, which runs be-
tween New York and Fall River, Mass. The U. S. Transportation Co.
also controls the Maine Steamship Co., which runs between New York and
Portland, Me. The Neptune Line has done a large height business, but
notice was Ismied yesterday that the service Iv( uld be discontinued for the
remainder of the winter season, owing to the falling off In business.--
V. 86, p. 172. ,

Hudson Navigation Co., New York and Albany.—New
Bonds.—In our issue of Jan. 11 1908 attention was called
to the sale at auction of a "bond (payment) certificate calling
for $50,000 at par of 5% bonds, with stock bonus, on, which
25%, viz., $12,500, has been paid, remaining 75% being
due in various installments between May 1907 and May
1908." This certificate, it appears, represents part of a
proposed issue of $1,000,000 bonds of $1,000 each, for which
the shareholders were asked to subscribe early in 1907,the
intention having been to secure the issue by a first mortgage
.on the two new boats, the Trojan and the Princeton, which, it
was said, would cost $1,500,000. These boats, it is stated,
are now carried on the books at $1,000,000—presumablythe
.cost to date.

In the new $4,000,000 6% gold mortgage recently filed,
•due in 1938, the company agrees that the first $1.,000,000
bonds issuable thereunder shall either/he issued in exchange

for the aforesaid bond payment certificates issued or to
be issued by the company or be delivered in place of such
bond payment certificates, or if the company shall deem. it
necessary to carry out the plan to place the steamboats
Princt eon and Trojan under the lien of the $1,000,000 mort-
gage, then for exchanging par for 'par the 1,000 bonds or
any part thereof secured thereby for the bonds which may
be issued under the new. $4,000,000 mortgage.
The $4,000,000 6% gold bonds due 1938 (interest payable

In Aug. and Feb.) are issuable for the above mentioned and
other purposes as follows:
Issuable In exchange for, or in place of, the aforesaid bond pay-
ment certificates or for the bonds called for by the same__ _ _$1,000,000
Of which to be certified immediately and delivered

to Treasurer of company$300,000
To be used from time to time upon resolution of 

board of directors  700,000
To be reserved and issued in exchange, bond for bond, for bonds

of aw issue of *1,000,000 5% c,:liateraPtrust 5s of the Hudson
Navigation Co. dated Jan. 1 1903 and due Jan. 1 1923, but
subject to call at par and Interest after 1007  970,000

To provide for the completion of new steamboats now in course
of construction, for acquiring bonds of the Citizens' Steamboat
Co. of Troy, payable Feb. 1 1910 (see V. 85, p. 1648), f )r ac-
quiring debenture notes and other obligations of that company,
for canceling outstanding obligations of the Navigation Co.in-
cuffed for the purpose of acquiring the Murray Line, and for
other purposes to ne voted by the directors  637,000

To be certified from time to time by vote of the directors and de-
livered In exchange, par value for par value, for bonds of the
New Jersey Steamboat Co., which are payable March 1 1921,
and secured by a mortgage to the Farmers' Loan 8c Trust Co.,
dated March 2 1801    1,393,000
Floating Debt, &c.—"New York Times" of Feb. 29 said:
The stockholders learned through the declaration last fall of the annual

dividend of 2.1.4% in bonds of the Metropolitan Steamship Co. Instead of in
cash, that their surplus of $882,000 had been invested in the bonds of the
Morse coastwise (Metropolitan) company at 90. Last year the Navigation
Co.'s net profits from operations during the months of "open season" on
the river totaled less than $368,000. These earnings were subject to taxes,bond interest and fixed charges, which can be roughly estimated at around

"5'00Another investment of the Morse directors of which the stockholders in
general had not been informed, was the purchase of $60,000 of Clyde Line
bonds, $25,000 of New York & Porto Rico Steamship bonds and $400,000
of the Consolidated Steamship bonds.
The floating debt of the company, from figures furnished by the manage-

ment early this month, totals over $837,000, Including the note for $100,000
endorsed jointly by the company and C. W. Morse, on which an attachment
was taken out against the company's properties last month. The heaviest
indebtedness is to the National Bank of North America, to which a note
for $175,000 was given, secured by 400 Consolidated Steamship bonds and
50 bonds of the Metropolitan Steamship Co.—V. 86, p. 549, 483.

Inter-StateTelephone Co., Spokane, Wash.—Status.—An
exchange paper recently said:

Six per cent 20-year sinking fund gold bonds are being put on-the market
with a 25% bonus in preferred stcck. The company has sold one issue of
3100,000 of bonds and built 300 miles of lines fr .m Spokane into Northern
Idaho.

Keystone *stone Watch Case Co.—Additional Stock Listed.—
The Philadelphia Stock Exchange has listed $551,400 ad-
ditional stock, making the total amount listed $551,400.
Compare V. 86, p. 288.
King-Crowther Corporation, Boston.—Receiver for Presi-

dent King.—Judge Dodge in the United States District Court
at Boston on March 12 appointed Jeremiah Smith Jr., as
receiver for the affairs of the company's President and pro-
moter, C. F. King, on complaint of John G. McCarthy, who
holds a claim for $2,967 against Mr. King. Mr. McCarthy
alleges that search has failed to reveal the present where-
abouts of Mr. King.—V. 85, p. 1516. •

La Crosse (Wis.) Water Power Co.—Status—Bonds Offered.
—The Trowbridge & Niver Co. Chicago, is 'offering at 93
and interest, yielding over 51;i% interest, $500,000 1st
mortgage 5% gold bonds, dated April 2 1906 and due April 1
1931, part of a present issue of $1,500,000 due at various
dates; total authorized issue $3,000,000. The remaining
bonds are to provide for enlargements. Compare V. 84, p.
807. A circular says:
At Hatfield, Wis., en the Black River, 47 miles north of La Crosse and

48 miles from Winona, this company has constructed a efilid concrete dam
and is new finishing a canal two miles down the river to its power-house,
where a clear fall of 97 feet is obtained. High-tension transmissinn lines
carried on steel [(Asters will transmit power from this point to Winona,
La Crosse and other near-by towns In southern Wisconsin. Long-time con-
tracts aggregating over $180,000 per annum fer the sale of power have
already been entered into, representing only 5,000 horse-power, and the
immediate sale of all the power available Is assured. When the preduct
c I. the present installatien t f 8,000 is. p. Is sc Id , the net revenue wit any wit,-
It is estimated, to three times the interest charges, with only one-half the
power utilized.—V. 84, p. 807.

Lake Superior Corporation.—Earnings.—For the 6 months
ending Dec. 31 earnings of subsidiary companies were:
Gross earnings 

nlsst M. bds_ 214,000Expenses  
$45:531519 3,460121 priitterLetsit keosnuli):a.

Net earnings  —$-8-3-4718-9 Balance- 
- 
- „ - - - - $526,066

The balance as above, $526,066, compares with S29,039 for toe fiscal
year ending June AO last and $556,880 for the year 1906-07. The full 5%
dividend on the $3,000,000 Income bonds, payable Oct. 1, calls for $150,000
yearly. The floating debt is IIGNV $500,000 less than a year ago.

Annual Meeting.—The annual meeting, which has been
adjourned a number of times because of the injunction pre-
venting the vote on 50,174 shares of stock held as collateral,
will be held on April 6.—V. 86, p. 671.

Lehigh Coal & Navigation Co., Philadelphia.—New Stock
Issue Possible.—The Philadelphia financial papers under-
stand that at a special meeting of the executive committee
on March 19 it was agreed to recommend to the board an
allotment of 10% ($1,730,500) of new stock at par to stock-
holders at the next dividend period, to provide for improve-
ments on the Lehigh & Hudson and the Lehigh Canal, and
'for other purposes.—V. 86, p. 549, 483.

Monongahela.River Consolidated Coal & Coke Co. Pitts-
burgh, Pa.—Operations.—For three months ending 

Co.,.
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3 Mos. Total Gross -----Deductions-
a 
latce,

to Jan.31. Tons. Earns. Royalty. Deprec. Taxes. lstM.Int. ti 
rpilus. 

1008 _ ..$1,941,007 5590,012 $132,717 $97,609 $30,000 $127,755 $201,031

11)07.- 1,540.562 520,009 87,680 81.487 30,000 129,635 191,297

-V. 86, p. 232,

National Fire-Proofing Co.-Earnings for Calendar Year.-
Cal. Net Preferred Replac'm't Adjust- Balance,

Year. Earnings. Dividend. Reserve. • ments. Surplus.
1907 ___  3502.233 (4%) 3316,020 3100,000  $36,213
1906   _ 943,180 (3%) 237,015 $100,000 48,353 55876; 382112

-V. 84, p: 81)7.

National Novelty Corporation.-Successor Company .-See
Hardware & Woodenware Mfg. Co. above.-V. 85, P. 1146.

Nevada-California Power Co.-Bonds Offered.-Mason,
Lewis & Co., Chicago, Philadelphia and Boston, are offering
.at par and interest $500,000 first mortgage 6% sinking fund
bonds, dated April 11907, authorized issue $3,000,000, out-
standing $2,319,000. Present installation 7,500 h. p. to.
be inceased this summer (work under contract) to about
17,000 h. p. Compare V. 84, P. 807.

Results for Calendar Year 1907.

Gross earnings  $677,900 Fixed charges _• 
443,962, Net surplus   

_ $91,514
Net earnings 352,448

had the entire $2,319,000 bonds been outstanding for the foli 
5
period

8

the interest charge would have been $139,140 and the net surplus $3o4,-
.822."-V. 84, p. 807.

New York Air Brake Co., New York.-$3,000,000 6%
,Convertible Bonds to Be Offered to Shareholders .-The directors
-on March 18 approved the plan for offering to the share-
holders an issue of $3,000,000 20-year 6% bonds, dated
April 15 1.908 and due in 1928, but convertible at option of
holder into Stock at par at any time beginning July 1 1909
.and before July 1 1914. A circular will shortly be sent to
the stockholders giving full particulars. The following is
.pronounced Substantially correct:

The bonds are issued against assets certified by independent ace runtants
.to be of the value of $11,000,000. They will enable the company to lieut.
elitte its floating debt and Increase its working capital to $1,500,000 cash.
The company has no bonds and no preferred stock. It has paid dividends
for 8 ji years, deferring the usual declaration at the last dividend period
on account of Its Inability to collect its accounts, in which position It was
:not greatly different from many other Industrial corporations.
' The company has been making improvements out of earnings for years
to a much greater extent than its new bond issue, and the priceeda of the
bonds will, acc mling to a high authority, justify the resumption of divi-
dends from earnings In the early future. The company is employing 1,200
men at Its works at Watertown, N. Y., and on Monday concluded a large

'contract for. locomotive brakes with a prominent Eastern road.--V. as,
p. 671, 112.

New York Butchers' Dressed Meat Co.-Litigation.-
..justice Leventritt on Feb. 29 granted the application of
Jacob Bloch and other minority stockholders to inspect the
books of the company, but denied a mandamus to enjoin the
.consummation pending trial .of the action of the alleged
-contract of sale to President Frederick Joseph of $450,000
stock of four others with a view of delivering control to the

-"trust." Compare V. 85, p. 472.
The Court holds the contract, which, It is stated, has been canceled is.

purely personal and In no way related to the business management or affair.;
of the corporation. It is further held that while the plaintiffs are entitled
to some remedy looking to the proper management of the concern, the
allegations of conspiracy to wreck the company, while numerous, are all
made upon information and belief, and unsupported by facts.-V. 85, p. 472.

North Shore Gas Co., Waukegan, Ill.-Bonds, Earnings,
&c.-H. T. Holtz & Co., Chicago, who are offering a block
•of first mortgage 5% gold bonds, dated Jan. 1 1901 (com-
pare V. 83, p. 41), report:
The company serves Waukegan, North Chicago, Lake Forest, Lake

Bluff. Libertyville, Fort Sheridan, ilighwood, Highland Park, Ravinia
and Glencoe, all In Illinois; total population estimated at 25,000. The
-central station is at Waukegan, a well-equipped, modern plant. The
franchises run to 1945 and are satisfactory In every way. Total bonds

. authorized by mortgage, $700,000; Issued to date. $647,000. Financial
statement Dec. 31 1907: Net earnings, 559,185; bond interest, $32,350:
surplus, 826,835.-V. 83, p. 41.

People's Gas Light & Coke Co., Chicago.-Sale of Bonds.
-The company has arranged to sell to N. W. Harris & Co.
and the Harris Trust & Savings Bank, $1,000,000 refunding

- mortgage 5% bonds dated 1897 and due Sept. 1 1947.
These bonds, when issued some weeks hence, will increase
rthe amount outstanding to $11,400,000.

It is understood the company is getting Into strong Onancial condition
for oxitemplated cXtensloin and improvements, among which Is the pro-
posed erection of a new and modern building at Adams St. and Michigan
Av., Chicago, the present location of the company's main offices.-V. 86,
p. 419.

Pittsburgh Coal Co.-New Of ficers.-The following
-changes are announced:

(1) Retirement of Alexander Dempster, as director, and election in his
place of W. K. Meld: (2) Number or directors increased from 17 to 18 by
the election of James Ti. liable:4. Jr.: (a) Election ef . K. Field as Vice-
President, increasing the number of vice-presidents from 2 to 3.-V. 86,
I). 665, 424.

Richelieu & Ontario Navigation Co.-Bonds-Further
Facts.-The Bank of British North America and the Bank
.Of Scotland received subscriptions recently in London at par
.for £200,000 5% 30-year mortgage debentures of £100 each.
These debentures are described as follows:

Part of an authorized issue of £400,000 debenteres, constituting a first
charge up..n tile entire property, subject to only £10,300 outstanding
debentures, the 'limey for the redenap;loa of which has been deposited

• with the trustee. The balance of the deb.intures (£200,000) can only be
Issued on the terms of the trust deed, viz., to the extent of 73% of certain
capital expenditures. The new debenture; will be redeemed by-annual
drawings at 105%. or by purchase In the market If under 105, the trust
deed providing that the whole shall be redeemed by Sept. 1 1937. In the
event of voluntary winding up the debentures will be redeemable at 110%.

. and power is reserved to the company at any time on six months' notice to
redeem the whole of the outstanding debentures at the same price. Cou-
pons payable March 1 and Sept. 1. Holders of the outstanding debentures
of the 1895 issue are invited to exchange them for debentures of the present
Issue, and will receive for each £100 debenture deposited for exchangea
debenture ter a like amount of this issue, t gether with a cash payment of
£5, being the difference between the price of issue of the present debentures
and the price at which the ;_utstanding debentures are subject to redemption
by drawings, viz., 103%. The debentures are payable, principal and inter-
est, at the Bank of British North America, n s-erling In London or at par
;of exchange In Montreal, at the option of t,,, holder.-V. 86, p. 484.

Wm. A. Rogers, Ltd., Toronto.-Report.-For calendar
years 1907 and 1906:
Cal. Total Net Pr'!. Div. Common Transf. Bal..
Year- Sales. Profits. (7%). Dtvlaenas. Reserves. Surp.
1907 __$1,395,965 $195,649 363,000 (8%)500,000 $25,000 $47,649
1906 __ 1,390,902 191,352 63,000 (6%) 45,000 85,000 def.1,448
Par of shares, $100. Nibinds. Pres., S. J. Moore.-V. 83, p. 434.

Smart Bag Co., Ltd., Montreal.-Preferred Stock Offered.
-D. M. Stewart & Co., Montreal, are offering a block of 7%
preferred cumulative stock at par, $100 a share, with a bonus
of 100% in common stock. A circular dated Feb. 20 says:

Manufactures jute and canvas bags, &c., for all millers' products, cement,
sugar, salt, ore, p,tatoes, &c. The only concern of the kind with factories in
Montreal, Toronto and Winnipeg:. The sales are considerably In excess of
last year, and the mills are working at full capacity.

Paid-up capital. $600,000 preferred 77 cumulative stock (preferred as
to capital as well as dividend) and 3450°,000 common stock: total bond
Issue, $69,600, on Toronto property only, and reduced every six months.
There is no mortgage or other Indebtedness on the compnay's valuable land,
buildings and plant at Montreal and Winnipeg. Fiscal year ends Feb 29
1908. Last year the net earnings, after paying all fixed charges, preferred
dividend, &c., were well over 10% on the then outstanding common stock.
Quarterly dividends on the preferred steck are paid regularly on the last
days of March, June, Sept. and Dec. at the rate of 7% per annum. In
March 1907 a dividend at the rate of 3% was paid on the common stock,
and in view of the satisfactory business the past year, there is no doubt
that this dividend will be maintained, and possibly increased In March 1908.

Somerset Coal Co.-Report.-This company, controlled by
the Consolidation Coal Co. of Maryland, reports:

Cal. Gross
Year- Earnings.

1997  $2,368,853
1906    1.957,371
10)3...1,603,271
--V. 83, p. 1406.

Net Other Charges Balance,
Earns. Income. to Income. Surplus.

3490,072 5150,065 5356,534 5283,603
398,231 26,840 264,834 160,237
247.175 21,445 240,289 28,331 71_

Southern Bell Telephone & Telegraph Co.-Savannah
Independent Plant Taken Over.-On March 4 the plant of the
Georgia Telephone & Telegraph Co., which has been operat-
ing in Savannah for about eight years, was formally taken
over by the Southern Bell Telephone & Telegraph Co. The
"Savannah News" said:
'the sale was predicated upon the desire of the subscribers of both com-

panies to d ) away with a dual telephone system and to have only one
exc 'range In Savannah, and carried with it the approval of the City Council
and toe Railroad Commission. [The Railroad Commission stipulated that
the Ge irgia '1'. & T. Co. should cancel and destroy all outstanding stocks
and b mdo, mortgages or trust deeds.-Ed. "Chronicle."]-V. 85, p. 1406.

South Shore Gas & Electric Co., Hammond, Ind.-Status.
-H. T. Holtz & Chicago, in offering for sale general
mortgage 5% gold Co.,onds, dated Dec'. 1 1903, report:

Financial statement Oct. 31 1907: General 'mortgage bonds
outstanding, $554,000: reserved to retire old bonds, $320,000: reserved
to be issued for 90% of the cash cost of permanent extensions and additions,
$1,126,000: total general m.;•rtrage bonds authorized, $2,000,000. Gross
earnings year ending Oct. 31 1907, $195,076; operating expenses, including
insurance and taxes. $115,577; net earnings. S79,399; bond interest, $43,-
70o; slimier, $35,699. Compare V. 84, p. 1311.

Spanish-American Iron Co.-Listed in Philadelphia.-
The Philadelphia Stock Exchange has listed $1,454,000 first
mortgage 6% twenty-year sinking fund gold bonds dated
July 11907. Compare V. 85, p. 226, 350.-V. 86, p. 485.

Taylor (Tex.) Water Co.-New Stock.-A certificate was
filed at Austin, Tex., on Feb. 18 increasing the capital stock,
it is said, from $75,000 to $125,000.

Union Electric Light & Power Co., St. Louis.-Notes
Offered.-Spencer Trask & Co., New York, Albany and
Chicago, are offering at 97 and interest, yielding about
8%, a block of the company's 3-year 5%.(coupon) gold notes
of $1,000 each, dated Jan. 15 1906 and due Jan. 15 1909,
but subject to call at par and interest on any interest date
upon 60 days' notice. Authorized issue, $4,000,000; out-
standing, $3,000,000. The company has pledged $3,000,000
(of its $12,885,000) capital stock as security for the notes,
and the North American Co., which owns most of the re-
maining stock, has contracted to purchase at par the $3,-
000,000 pledged if the notes are not otherwise provided for
at maturity.

Earnings for Calendar Years-Union Electric Light & Power Co.
Cal. Gross .et (ifter Miser!. Interest Int. on Balance
II, Gr. earnings, tires, dcc.), deductions, charges. above notes. for Stock.
1007 - $2,855,417 $1,33,853 $195,336 5635,669 $150,000 $757,850
1906 

-- 
2,242,481 1,15;1,678 382 363,933 150,000 539.380

-V. 86, p 232.

United Kansas Portland Cement Co. Iola, Kan.-Con•
solidation.-This company was incorporated under the laws
of West Virginia on Jan. 14 1908 with $12,750,000 of author-
ized capital stock, consisting of $8,500,000 common stock
and $4,250,000 7% cumulative preferred stock (amounts
outstanding not stated), par of shares $100. The company,
which "has no bonded indebtedness," has taken over the
properties and business of three cement companies, with
combined output capacity, it is officially stated, of 9,000
barrels per day. The companies so combined and their
stock, as reported on good, but not official, authority, were:

Common. Preferred.
Kansas Portland Cement Co., Iola, Kan $1,000,000 3600,000-7%
Indian Portland Cement Co., Neosho, Wis_ _  1,200,000 800.000-8 %
Independence (Kan.) Port. Cement Co.  1,500,000 1.000,000-7%

Directors and Officers of United Kansas Ports and Cement Co.
Directors-Geo. E. Nicholson. '1'. \V. Vandiver, John F. Goshorn, Wm.

K. Caffee, Almond B. Cockerill, 0. V. Wilson, Altes H. Campbell, B
Warkentine, Leigh Hunt, Wm. Lanyon, Leeis L. Northrup, J. N. Roberts.
L. H. Calloway, I. W. Hocker.

Officers-President, Geo. E. Nicholson, Iola. Kan.; Vice-President, A.
B. Cockerill; Secretary, W. S. Goodin, Iola, Kan.: Treasurer, L. L. North-
rup, Iola. Kan.

United States Gypsum Co., Chicago .-Report.-Cal. years:
1907. 1906. I • 1907. 1906.

Net earnings _ $569.901 $430,7991 Balarce, surplus $78,686 $245,035
Bond 

reserve_- 
- 50,000 50,000 Previous surplus 989,436 945.610

Div. on pref (734)272075(3 )4)1357641Total surplus_ _ A .068,122 1 ,1.90 .645
Capitalization Dec 511907: Preferred 7% cumulative stock, $3,628,300

outstanding: common stock. $2,249,600 outstanding: bonds Issued.
$850,000, of which $611,000 In treasury.-V. 85, p. 1007 naRNEMIll
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United States Steel Corporation.—Earnings.—See "An-
nual Reports" on other pages.

Lease of Ore Properties.—See Great Northern Ore Proper-
ties under "Annual Reports" on a preceding page.—V. 86,
p. 672, 425.
Union Typewriter Co.—Common Stock Dividend Omitted.—

The directors on Wednesday decided to omit this spring the
semi-annual dividend of 3% paid regularly on the $10,000,000
common stock since the first distribution on that stock in
1902. The usual dividends of 3%% on the $4,000,000 first
preferred stock and 4% on the $5,015,000 second preferred
stoek were declared, payable April 1.

President Seamans issued the following explanation:
The dividend has been earned and something more; and had business

continued as good to the present time as it wag in the first half of 1907 it
would have warranted the payment of the c ommon dividend; hut with the
general depression which set in In the autumn, business fell off greatly and
still continues much bel,w normal.
The present period of depression Is likely to continue for some months.

During that time a large am ount of money will be required by the manufac-
turing companies for the prodUction of machines in anticipation of the
growing demand for them, and for the holding together of the manufacturing
and selling organizations. These reasons seem to justify the passing of the
dividend on the common stock.
The condition of the company is sound and satisfactory. We have paid

In dividends since our organization over $12,500,000, and over $6,000,000
has been added to tangible assets Since April 1 1902 we have paid 6%
annually on the common stock, in addition to the regular dividends on the
preferred stocks, an aggregate In six years of $7,443,600 In dividends; and
In addition thereto there has been earned and added to tangible assets
during the same period over $3,000,000.
These additions are in the nature of expansion and permanent improve-

ment, and are not available for dividends, but have been necessary for
the development of the business, and have added largely to the stability
and strength of the company.

With such a showing we think we have no reason to feel discouraged,
and when the present business depression In the country is over we hope
and expect for our company even greater prosperity than In the past.—
V. 84, p. 630.

Utica (N. Y.) Gas & Electric Co.—Status of Enterprise.—In
connection with the sale to N. W. Harris & Co. and Perry,
Coffin & Burr of the $1,000,000 "refunding and extension
mortgage" bonds offered by them at 923' and interest, Vice-
President William B. Lewis writes in substance:

Abstract of Letter from Vice-Pres. William E. Lewis, Utica, Feb. 6 1908'
Oryanization.—The company was incorporated In May 1902, being a con-

solidation of the Utica Electric Light & Power Co. (Incorporated 1888) and
the 'Ignitable Gas & Electric Co. of Utica (incorp orated 1848). In June
1907the HerkimerCounty Light & Power 0. was merged Into the company,
which thus owns and controls the entire gas business and practically the
entire electric light and power business in Utica, Little Falls, Herkimer,
Mohawk, Ilion, Frankfort and othre municipalities located in the rapidly
growing Mohawk Valley; total population served over 130,000.

• Total Capitalization.

CapItil stock (authorized and issued) $2,000,000
"Refunding and extensi mortgage bonds". due July 1 1957

(authorized $5,000,000), Issued  2,000,000
Underlying bonds of constituent companies (closed mortgages,

via., $1,000,000 Utica Elec. Lt. & Power Co. 1st M. 5s,
$1,000,000 Equitable Gas & Elec. Co. 1st M. 5s and $390,000
Herkimer County Lt. & Power Co. 1st M. 5s. The sinking
fund of the Utica El. Lt. & Pow. Co. bonds will practically
retire that issue at maturity)  2,300,000
The *3,000,000 "refunding and extension mortgage" bonds unissued are

reserved for either retirement of certain ( of the aforesaid) underlying bonds
or for permanent extensions, additions, &c., to the property, up to 75%
of the cash cost thereof, but up on condition that the company shall, for
the twelve months immediately preceding their issuance, have earned net
at least 9% on all bonds outstanding, together with these proposed to be
issued. (See further particulars In V. 85, p. 165.—Ed.)

Earntngs and Expenses for Calendar Year 1907.
(Including Herkimer County Light & P ower Cu. for a similar period.)

Gross earnings $772,728 Interest on underlying bds_$119,500
Open. exp. and taxes  373,133f Annual Int. on $2,000,000

 f "ref. & ext. M." 55  100,000
Net earnings $399,5951
Surplus $180,095
In yew of extensions and additions, the net earnings for the current year

should be at least $470,000.
Equity in Property—Since the formation of the company In 1902, ap-

proximately $1,250,000 surplus, which was available for dividends, has
been put into extensions and additions. The equity In the property Is
largely In excess of all outstanding bonds, Including the $2,000,000 "re-
funding and extension mortgage" bonds.

Water Powers Owned and Controlled.—(1) At Trenton Falls, on West
Canada Creek, the company has a hydro-electric station of approximately
8,000 horse-power, which at comparatively small outlay can, by means of
storage reservoirs and additional equipment, be increased to approximately
14,000 horse-power. The water has a static head of 264 feet, that at
Niagara. but 149 feet. (2) At Dnigeville, on the East Canada Creek, the
company has a stone and steel hydro-electric plant of approximately 3,400
horse-p ower capacity, which operates under a head of 75 feet. (3) In
Little Falls the company also controls a 400 horse-power hydro-electric
development. (4) At Prospect, on West Canada Creek, an undeveloped
water-power site of approximately 5,000 horse-power, and (5) on Fish Creek
about 8 miles from Rome. It owns lands covering two sites which can be
developed so as to produce about 8,000 horse-power. There are no other
undeveloped powers within reasonable distance of the territory served.
Plant and Equipmcnt.—In addition to the 11,800 hydro-electric horse-

power developed, the company has two steam stations In Utica, with a
combined capacity of 8,000 horse-power. High-tension tran(sirericsosnlonnecitinaelsl

1(Im(on r:tetahma ndheaviefl oopnmpern1LatlevinThotneo fawn oa
riggnying•o6-e2lemcg•?cs
The gas plant in Utica has been praetically rebuilt during the past few

years. Its generating caparlty Is over 2,500,000 cubic feet of gas per day.
An additional holder of 2,000,000 cubic feet capacity has recently been
erected. The company also has small gas plants In Little Falls, Herkimer
and Ilion, and has under construction a high-pressure distributing system
fromItscentral generating plant In Utica down the Mohawk Valley to distri-
bute gas in Frankfort, M ohawk, Herkimer. Ilion and Little Falls. This
high-pressure main has been laid as far as Mohawk, and It Is expected that
Little Falls will be reached by June 1008, all rights of way having been se-
cured. It Is believed that the savings in cost of manufacturing gas at the
large central station In Utica will materially Increase the net earnings.

Rates Chaiyed.—It has been the policy to supply light and power at rea-
sonable rates, 93% of the electric output being produced by water power.

Franchises.—All franchises, for both gas and electricity, In Utica and
adjacent suburbs are unlimited in time, and contain no burdensome re-
strictions. This Is also true of practically all of the other franchises.

Tas-exempt Bonds.—The "refunding and extension" bonds are, under
Section 291 of the New York State Law, exempt from taxation by the State
or counties, cities, towns, villages, school districts or other local subdivi-
sions therein.—V. 86, p. 606.

Westinghouse Air Brake Co., Pittsburgh.—Regular Extra
Dividend Omitted.—The directors on March 18 declared the
usual quarterly dividend, payable April 10 to holders of
record April 1, but omitted the extra 23% (quarterly)
which has been paid regularly for some time past. In effect
this aetion reduces the annual rate to 10%, contrasting—

—We are in receipt of the initial circular of the Bond
Department of the National City Bank of Chicago, and
notice among its principal offerings 4 per cent bonds of the
city of Chicago, Chicago South Park, Metropolitan West
Side Elevated Railway and Atchison Topeka & Santa Fe;
43.s of Chicago South Side Elevated; 5 per cents of Chicago
City Railway Co., Peoples' Gas Light & Coke Co. and
Commonwealth Electric Co.; and 6 per cent 5-year col-
lateral gold notes of the Chicago Railways Company. R. U.
Lansing is manager of the department.

—The Hibernian Banking Association, Chicago, has opened
a bond department for dealing in Government, municipal,
corporation and public utility securities. William G. Leisen-
ring, who for the past two years has been in the Chicago
office of N. W. Halsey & Co., has been appointed manager
of the new department.

—Attention is called to the announcement in our adver-
tising columns relating to the Chicago Rock Island & Pacific
Railway two-year 434 per cent collateral, trust notes ma-
turing April 1, which may be extended through Speyer &
Co. for one year at six per cent.

—A copy of the Hand Book of Rhode Island Investments,.
revised to 1908, has been presented to us by Richardson &
Clark, 25 Exchange St.

' 
Providence. The pamphlet con-

tains a record of prices for a series of years besides other
financial statistics. j*AVILA

—We are in receipt of the initial circular of the Bond
Department of the National City Bank of Chicago, and
notice among its principal offerings 4 per cent bonds of the
city of Chicago, Chicago South Park, Metropolitan West
Side Elevated Railway and Atchison Topeka & Santa Fe;
43.s of Chicago South Side Elevated; 5 per cents of Chicago
City Railway Co., Peoples' Gas Light & Coke Co. and
Commonwealth Electric Co.; and 6 per cent 5-year col-
lateral gold notes of the Chicago Railways Company. R. U.
Lansing is manager of the department.

—The Hibernian Banking Association, Chicago, has opened
a bond department for dealing in Government, municipal,
corporation and public utility securities. William G. Leisen-
ring, who for the past two years has been in the Chicago
office of N. W. Halsey & Co., has been appointed manager
of the new department.

—Attention is called to the announcement in our adver-
tising columns relating to the Chicago Rock Island & Pacific
Railway two-year 434 per cent collateral, trust notes ma-
turing April 1, which may be extended through Speyer &
Co. for one year at six per cent.

—A copy of the Hand Book of Rhode Island Investments,.
revised to 1908, has been presented to us by Richardson &
Clark, 25 Exchange St.

' 
Providence. The pamphlet con-

tains a record of prices for a series of years besides other
financial statistics. j*AVILA

k holdings of Mr. Westing-
house in this company and the Westinghouse Air Brake Co.
and prevent their being thrown on the market. The amounts
of stock involved are currently reported as 60,000 and 30,000
shares respectively, par value $50 per share. See V. 86
p.672.

W. H. White (Lumber) Company, Boyne City, Mich.—
Bonds Offered.—Devitt, Tremble & Co., First National Bank
Bldg., Chicago, are offering at par and interest, $400,000
of this company's 6% "first mortgage timber reserve gold
bonds," dated Feb. 11908, denomination $1,000. Interest
payable Feb. 1 and Aug. 1 at the office of the trustee, the
Michigan Trust Co. Grand Rapids, or its fiscal agency in
New York City. Total issue, authorized and outstanding,
$800,000, due and payable $50,000 each six months from
Aug. 1 1909 to Feb. 11917, both inclusive, but redeemable
on any interest date after 60 days' notice, at 103 and in-
terest at company's option. A circular says in substance:
The company has a capital and surplus of $2,100,678; has been engaged

In the manufacture of lumber for the past 25 years and Is regarded as one
of the soundest and most successful lumber companies operating In Mich-
igan. Its net Income each year for the past live years (1903 to 1007 in-
clusive) has been in excess of $200,000. For the year 1908 the company
reports that one-third of its output has already been sold.
The bonds offered are a first and only lien on property of the company

described in the deed of trust, consisting more particularly of 53,920 acres
of uncut hardwood timber lands, owned in fee simple, estimated to contain
over 378,000,000 feet of merchantable timber and appraised at $50 per
acre, or approximately $2,500,000.
The property, consisting of approximately 53,920 acres of uncut hard-

wood timber lands (maple, elm, lo,:ach and hemlock predominating),
upon which the bonds offered are a first mortgage, is located in Charlevoix,
Antrim. Montmorency Otsego and Alpena Counties, Mich. The company's
location at the head of Pine Lake, which is accessible to the Great Lakes
steamers, gives It the advantage of low freight rates to all lake ports;
while the Boyne City Gaylord & Alpena R. (owned by the W. H. White
Company), making direct connections with the Michigan Central and the
Grand Rapids & Indiana railroads, furnishes adequate rail transportation
facilities. The controlling Interest In the stock of the Boyne City Gaylord'
& Alpena RR.—totaling over 62 miles of track, together with locomotives,
passenger and freight cars, and valued at about $1,000 ,000—is also pledged
under this mortgage as additional security for these bonds. The mills
owned and operated by the company have a total capacity of approxi-
mately 30,000,000 feet per year, and consist of one equipped with bad,
circular and gang saws, one with circular saw and shingle mill combined'
and one with band saw and box factory; also planing mill, together with
dry kilns, &c.
The mortgage requires the deposit with the trustee of *5 per 1,000 feet,

mill run, on all timber cut. It also requires the company to cut an
manufacture exclusively from 15,920 acres, containing 140,000,000 feet
of timber, holding the remaining 38,000 acres, containing 232,000,000
feet, as a reserve, which cannot be cut during the life of this Mortgage
This sinking fund should retire over $500,000 of this loan before maturity:-
the unpaid balance $300,000 will then have for security the remaining
38,000 acres.

Youngstown Sheet & Tube Co.—Aeguisition.—Possession
was taken March 16 of the plant of the Morgan Spring Co. at
Struthers, 0., recently purchased. The latter's Worcester
(Nfass.) plant was not included in the purchase.—V. 83, p.
1556.
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(aelJorts and Potunients
UNITED STATES STEEL CORPORATION.

SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1907.

Office of United States Steel Corporation,
51 Newark Street, Hoboken, New Jersey,

To the Stockholders: March 17 1908.
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel

Corporation and Subsidiary Companies for the fiscal year which ended December 31st 1907, together with a statement of

the condition of the finances and property at the close of that year:

INCOME ACCOUNT FOR THE YEAR 1907.

(Including operating results of Tennessee Coal, Iron & RII . Co.
of November and December.)

The total earnings of all properties after deducting all ex- •
penses incident to operations, Including those for ordi-
nary repairs and maintenance (approximately $35,000,-
000), employees' bonus and pensbn funds, and also
interest on bonds and the fixed charges of the subsidiary
companies, amounted to   $160

Less: Appropriations for the following purposes, viz.:
Sinking Funds on Bonds of Subsidiary
Companies     $1,977,761 03

Depreciation and Extinguishment Funds
(regular provisions for the year) - - - - - 6,681,746 03

Extraordinary Replacement Funds (reg-
ular provisions for the year)-   15,560,237 38

Special Replacement and Improvement
Funds   3,500,000 00

  27

for months

,964,673 72

,719,744 44
•

Net Earnings In the year 1907 5133,244,929 28
Deduct—

Interest on U.S. Steel Corporation Bonds outstanding, viz.:
Fifty-Year 5 per cent Gold Bonds__ _514,341,018 37
Ten-Sixty-Year 5 per cent Gold Bonds_ 8,519,334 45

Sinking Funds on U. S. Steel Corporation
Bonds, viz.:

Installment on 50-Year
5 per cent Gold Bonds_53,040,000 00

Installment onl 0-60-Year
5 per cent Gold Bonds_ 1,010,000 00

Interest on above Bonds
In Sinking Funds   1,087,407 18

5,137,407 18
27,907,850 00

Balance  $105,247,079 28
Less: Charged off for adjustments In sundry accounts_ __ _ 681,515 52

Balance  $104,565,563 76
Dividends for the year 1907 on U. S. Steel

Corporation Stocks. viz.:
Preferred. 7 per cent $25,219,677 00
Common, 2 per cent  10,166,050 00

35,385,727 00

Surplus Net Income for the year  $69,179,836 76
Less: Appropriated from Surplus Net Income for the fol-

lowing purposes, viz.:
On account of expenditures made and to

he made on authorized appropriations
for additional property, new plants and
construction, and for discharge of capi-
tal obligations  535,500,000 00

Specifically set aside for authorized appro-
priations and expenditures account con-
struction Gary, Indiana, Plant  18,500,000 00

•

54,000,000 00

Balance of Surplus for, the year    515,179,836 76

COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS
ENDED DECEMBER 31 1907 AND 1906

1907. 1906. Increase or Decrease.

156,624,273 18 4,340,400 54 Inc.Earnings  160,964,673 72
Less: Appropriations for

the following purposes,
viz.:
Sinking Funds on Bonds

of Subsidiary Compa-
nies   1,977,761 03

Depreciation and Ex-
tinguishment Funds
(regular provisions for
the year)   6,681,746 03

Extraordinary Replace-
ment Funds (regular
provisions for the
year)   15,560,237 38

Special Replacement and
Improvement Funds_ 3,500,000 00

Net Earnings in the Year_133,244,929 28
Deduct—

Interest on Steel
Corporation Bonds
outstanding   22,860,352 82

Sinking Funds on U. S.
Pill Steel Corporation

Bonds, viz.:
IllInstallments  

Interest on Bonds In
Sinking Funds 

4,050,000 00

1,087,497 18

105,247,079 28

1,904,063 50 73,697 53 Inc:

5,857,410 91 824,335 12 Inc.

15,395,860 64 164,376 74 Inc.

7,500,000 00 4,000,000 00Dee.

125,966,938 13 7,277,991 15 Inc.

22,839,849 98 20,502 84 Inc.

4,050,000 00  

858,000 02 229,497 16 Inc.

98,2l9,o88 13 7.07.991 15 Inc.

•LN 1907. 1908. Inc. ar Dec.
Less: Charged off for va- $ 5 $
rious accounts and ad-
justments   681,515 52 10,501 19 591,914 33 Inc

Balance  104,565,563 76 98,128,586 94 6,436,976 82 Inc.
Dividends on U. S. Steel
Corporation Stocks, viz.:
Preferred, 7 per cent 25,219,677 00 25,219,677 00
Common, 2 per cent 10,166,050 00 10,166,050 00

Surplus Net Income for
the Year  69,179,836 76 62,742,859 94 6,436,976 82 Inc.

Appropriated from Sur-
plus Net Income for the
following purposes, viz.:
Account expenditures
made and to be made
on authorized appro-
priations for addi-
tional property, new
plants and construc-
tion, and for discharge
of capital ebligations 35,500,000 00 28,500,000 00 7,000,000 00 Inc.

Specifically set aside for
authorized appropria-
tions and expendi-
tures account con-
struction Gary, Indi-
ana, Plant  18,500,000 00 21,500,000 00 3,000,000 000ec.

Balance of Surplus for the
Year  15,179,836 76 12,742,859 94 2,436,976 82 Inc.

UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND
SUBSIDIARY COMPANIES.

(Since April 1 1901.)
Surplus or Working Capital provided in organization. . $25,000,1101 00

Balance of Surplus accumulated by all
companies from April 1 1901 to Decem-
ber 31 1906, per Annual Report for year
1906, exclusive of subsidiary companies'
inter-company profits in Inventories-554,556,654 01

Undivided Surplus of all companies for
the year 1907  15,179,836 76

Total Undivided Surplus December 31 1907, exclu-
sive of subsdiary companies' inter-company profits
in Inventories

Undivided Surplus of Subsidiary Companies, representing
profits accrued en sales of materials to other subsidi-
ary companies and on hand in the latter's inven-
tories, viz.:

Balance on December 31 1906, per Annual
Report   irn.on. 34

Add: Increase during; the year 1907  1,744,692 51

60,736,400 77

  $94,736.490 77

Balance December 31 1907  27,908,752 85

• Total Undivided Surplus December 31 1907  5122,645,243 62

MAINTENANCE, RENEWALS AND EXTRAORDINARY
REPLACEMENTS

The expenditures made by all companies during the year
1907 for maintenance and renewals, including the re-lining
of blast furnaces, and for extraordinary replacements,
equaled the total sum of $55,828,253 12, an increase in com-
parison with the expenditures for the same purposes during
the preceding year of $7,495,163 75, or 15.5%. The ex-
penditures in the year 1907 were the largest of any year in
the organization's history. The annual expenditures since
1902 have been as follows:
1902   529,157,010 73
1903     34,785,191 21
1904     26,258,372 22
1905    37,471.: 69 63
1906   48,133,089 87
1007 .  55,828,253 12

Total $231.833,686 28

The entire amount of the foregoing expenditures was
charged to current operating expenses and to replacement
funds reserved from earnings. A statement showing the
principal items of replacement and betterment comprehended
in the total expenditures for extraordinary replacements is
included in the statistical tables printed in this report.
The following table shows the amount of the expenditures

made diming the year for above purpose:

EXPENDED ON

Manufacturing Properties—.
Total, except Blast Furnace Relining 
Blast Furnace Relining 

Coal and Coke Properties 
Iron Ore Properties 
Transportation Properties—

Railroads  
• Steamships and Decks
Miscellaneous Properties 

Total expended in 1907
Total expended in 1906_

Increase

EXPENDITURES DURING YEAR 1907.

Ordin'y Main.
tenance & Re-
pairs, Includ'y
Blast Furnace

Extraordinary
Replacenets.* Total.

Relining.

$23,256,791 26 514,886,969 81 538,143,761 07
1 ,481 ,975 08  1,481,975 05
1,527,545 74 773,549 51 2,301,095 25
438,110 56 428,141 74 866,252 30

7,863,446 76 3,489,481 86 11,352,1528 62
740.458 53 372,065 58 1,112,524 11

- 195 ,340 39 374.376 30 569,710 69

535,503,668 39 $20,324,584 80 555,828,253 12
30,493,927 73 17,839,161 64  

$5,009,740 59 52,485,423 16  

Total •
Expendttures

in
Previous Year.

132,564,377 85
1,177,017 29
2,625,180 66
604,124 42

8,053,224 86
2,560,969 14
748,195 15

Increase (
Or

Decrease (—).

+55.57938322
+ 304,957 79
—324,085 41
+262,127 88

-4-3,299,703 76
—1,448.44503
—178,478 46

48,333,089 37

+57,495183 75

kmi * These expenditures were paid from funds provided from earnings to cover requirements of the character included herein, see next page.
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SINKING, DEPRECIATION EXTRAORDINARY REPLACEMENT

. AND IMPROVEMENT FUN DS:

The appropriations made during the year ending December
31 1907 from earnings and through charges to current operat-
ing expenses, for account of these funds, together with income

received by the funds from other sources, the expenditures
And payments made therefrom during the year, and the
unexpended balances in the funds at,December 31, 1907, are
shown in the subjoined table. Reference is made to Annual
Report for the year 1904 for a detailed statement of the
purposes for which these funds are reserved and 'used.

- - . - -

FUNDS.

Sinking Funds on. U. S. Steel Corporation Bonds  •
Sinking Funds on .Bonds of Subsidiary Companies  .
Depreciation and Extinguishment  - -

Total Capital Depreciation Funds 
' Extraordinary Replacement and Improvement 

Total of foregoing 
Blast Furnace Relining'  

Grand Total  '

Balances
Dec. 31
1906.

,• • CREDITS TO FUNDS.
--
Set Asid2 Dur
tag 1907 from
Earnings and
by Charges to

Curnnt
Experiges

- -
32,530,833 33 34,050,000 09

612,696 66 1,977,761 03
12,441,615 37 6,681,746 03

- -
$15,585,145 36 312,709,507 06
19,089,967 29 19,060,237 38

$34,675,112 65
:1,990,37708

$38,665,489 73

$31,769,744 44
2,283,141 00

_
334,052,885 44

Other Income
and

Credits.

372,842 51
1,000,818 48

' 31 ,073 ,660 99
327,169 94

$1,400,830 93
159,310 50

31,560,141 43

Total.

'$6,560,833 33
2,663,300 20

20,124,17.9. 88

paym'ts from
, and ChargeS
. to leunds
tn 1007. .

*34,050,000 00
*1,872,320 90
x4,286,732.51

$29,368,313 41
38,477,374 61

$67,845,688 02
6,432,828 58

$10,209,053 41
y21226,832 92

331,435,886 33
1,481,075 08

$74,278,516 60 332,017,861 41

Unexpended
Balanc,s to
Crtdit of

• •:Funds
...Dec. 81.

$2,530,833 33
• 790,979 30
15;837,447 37

$19,159,260 00
17,250,541 69

336,409,801 69
4,950,853 50

341,360,655 19

* Payments to Trustees of Sinking Funds.
x Amounts charged • a for 'payments from these for:

ExperIlltures for Additional property acquired In 1007
Expenditures in, previous years for Additional ore property 

to Bonds, 'Mortgsves and Purchase Obligations retired in 1907 
' Write down in book value of Investments for.account these funds 

Write off of depreciation account of sundry properties   •  
j Expenditures and charges made during 1907, viz.:

Expenlitures in 1907 for Extraordinary Replacements. (see page 40 of pamphlet)-
Expenditures in 1907 for Construction  

.

. Write off account valuation of property abandoned _. . . .

The balance ti). the credit of the several funds on Decem-
ber 31 1907, per the preceding table, are included,in the
assets of the 'organization in the following accounts„viz.:
In D.mreelation and Extinguishment Fund'

Assets, viz.:
Suadry Securities at market Vaiue 37,839,695 30
Cash    2,902,281 89

310,741,977 19'
Invested in Tennessee Coal, Iron & Railroad Co.'s stock_ __ _ 4,222,537 11
In Sundry Marketable Securities, at market value  .983.273 34

•
In Cash (Special' Deposit) 
In Current Assets-Cast, 1. mos, Receivaoles, &e. _

$2,135,793 43 '
120,000 00.
706,75326
108,559 60

•• 25,626•22-- $4,286,732 51

  :320,324,58480
.887,937 00

14,311 12-- 21,226,832 92

757,500 00
- _ 24,655,367 55

341,360,655 19
TRUSTEES OF BOND SINKING FUNDS.

The trustees' transactions for account of the Bond Sinking
Funds of the United States Steel Cdrporation and Subsidiary
Companies for the year, and the condition of the funds on
December 31 1907, are shown in the following table:

FUNDS

U.S. Steel Corporation Bonds
Subsidiary Companies' Bonds

Total 

Cash Unit;
J••shd D(c. Si

5006.'-

887,076 29
310,211 60
_ .

3397,287 89

Rec(ired.

34,050,000 00
1,872,320 90

35,922,320 90

int-rest c-
ctstions and '
()pit?. TUC( ipts

In 1907.
--

$1 ,018,885 22
379,820 02

•
Total.

--- -
$5,155,961 51
2,562,352 52

*31,398,70524 37,718,314 03

BONDS REDEEMED. AND
OTHER- PAYMENTS. • Cash Resources

• .
Par Value
of Bonds.. . ,

Net Premium
Paid On Bonds

Redeemed.

• in, Hands of-
Trustees Dec.
31 1007

.
$4,801,500

.
00' 3347,484 00 36,977 51

2,118,500 00 6,629 15 437,223 37

$6,920,000 00 $354,113 15 $444,200 88

* Includes 31,343,480 81 of Interest Accretions. 34.900 00 of Miscellaneous receipts and 350,274 43 of assets of T. C , I. & RR. Co. sinking funds
aken up in this account.

SPECIAL FUN DS Void CAPITAL EXPENDITURES,
•General Construction Fund for .4 othortzed Appropriations.

The untx,pendel balance in this fund at el Sr of the fiscal
year 1 oi6 was    33,057,059 15

As sit wn by the Income. Account, there was appxoprlated
rum the surplus net ine.mne (.f the year 1907, for account
of this fund, the sum of  •  35,500,000 00

$38,557,059 15
Of this amount there was expended during the year-ending

December 31 1907 the following:
In payment for additional property, new

plants and construction 333,793,009 67
In payment of maturing bonds and mort-

gages  840,234 52
  34,633,244 19

Leaving an unexpended balance on December 311907, availa-
ble for future capital expenditures heretofore authorized ,of $3,923,814 96

Special Construction Fund for Account Gary, Indiana, Plant.
There have been specifically set aside from surplus net income

for account of this fund amounts as follows:
• From surplus net Income of the year 1905 $10,000,000 00

From surplus net Income of the year 1906  21,800,000 00
From surplus net Income of the year 1907  18,500,000 00

Making an aggregate appropriation of   $50,000,000 00
Advnees have been made from this fund to cover expendi-

tures for the acquirement of real estate and construction
work at the Gary Plant, the building of the City of Gary,
and terminal railroad work adjacent thereto, as follows:

During the year ending December 31 1906_ 34,632,202 11
During the year ending December 31 1907_ _ 19,316,555 27

23,948,757 38

Leaving a balance unexpended December 31 1907 of $26,051,242 62

Of the unexpended balance reserved as above, $15,920,-
542 14 had been specifically invested prior to December 31
1907 in salable securities, pending the actual requirement of
the money. This investment is separately shown in the
General Balance Sheet. The balance of the fund is in the
cash assets of the organization.

CAPITAL STOCK.

The amount of outstanding capital stock of the United
States Steel Corporation on December 31 1907 was the same
as at the close of the preceding fiscal year, as follows:
ommon Stock $508,302,500  00

Preferred Stock    360,281,100 00
BONDED, MORTGAGE AND DEBENTURE DEBT.

The total bonded, mortgage and debenture debt of tile
United States Steel Corporation and Subsidiary Com-
panies outstanding on January 1 1907 was $564,670,875 96

Add, Issues made during the year as follows:
U. S. Steel Corporation 10-60-year 5%
Bonds (Issued for purchase of T. C.,
I. & RR. Co. stock) $30,000,000 00

Union Steel Co. First Mortgage and Col-
lateral Trust Bonds (Issued In exchange
for Sharon Steel Co. Bonds retired)- - -

Bessemer (fro Lake Eric RR. Co. Bessemer
Equipment Trust Bonds 

Sundry Real Estate Mortgages assumed
by Coke Companies 

12,000 00

1,100,000 00

10,988 05--31,162,988 05

Issues were made during the year of the following amounts
of Subsidiary Companies' bonds, which were sold to
trustees of sinking funds, viz.:
Duluth Missabe & Northern By. Co.

General Mortgage Bonds  $32,000 00
Connelisville & Monongahela By. Co.

First Mortgage Bonds  26,000 00
Chicago Lake Shore & Eastern Ry. Co.

Federal Equipment Trust Bonds  94,000 00
Chicago Lake Shore & Eastern fly. Co.
American Equipment Trust Bonds- - - - 60,000 00

National Mining Co. National Equipment
• Trust Bonds  40,000 00

There have been added to the Bonded Debt of subsidiary
coMpanies as included In combined balance sheet the
bonds of the Tenn. Coal. Iron & RR. Company and Its
Subsidiary Companies which were outstanding at the time
the stock of that company was acquired by the U. S.
Steel Corporation, viz.:
T. C• I. dc RR. Co. Consolidated Mortgage
Bonds (Tennessee Division)  $1,108,000 00

T. C., I. & RR. Co. Purchase Money and
Improvement Mortgage Bonds (Birm-
ingham Division)  4,008,000 00

T. C., I. ec RR. Co. General Mortgage Bds. 4,423,000 00
De Bardeleben Coal & Iron Co. First Mort-
gage Bonds    2,718,000 00

Cahaba Coal Mining Co. First Mortgage
Bonds   892,000 00

Alabama Steel Oa Shipbuilding Co. First
Mortgage Bonds  730,000 00

Potter Ore Co. First Mortgage Bonds (one-
half of total issue) - 347,000 00

There has also been added the proportion of outstanding
bonds account of the one-half interest In stock of Hos-
tetter-Connellsville Coke Co., not heretofore owned by
the H. C. Frick Coke Co.. a 

not
of which stock in-

terest was acquired during the year 

Less, Bonds and Mortgages retired or acquired during the
year,

gi vz..CaSteel Co.-Ohio Steel Co. First
Mortgage Bonds 

Lorain Steel Co -The Johnson Co. First
Mortgage Bonds 

Clairton Steel Co.'s Issues:
Clairton Steel Co. 5% Mortgage Bonds_
St. Clair Steel Co. First Mtge. Bonds- - -

Union Steel Co.-Sharon Steel Co. Col-
lateral Trust Bonds (in lieu of which
Union Steel Co. bonds were issued) - - - -

H. C. Frick Coke Co.'s issues:
First Mortgage Bonds 
Continental Coke Co. Purchase Money

Mortgage Bonds_.. 
Hostetter-Connellsville Coke Co. Purchase
Money Mortgage Bonds 

Pittsburgh Steamship Co.-Northern Lakes
S. S. Co. Bonds 

Penna. & Lake Erie D. Co. P. & F.
Terminal Bonds 

Illinois Steel Co. Debenture Scrip 
Sundry Real Estate Mortgages of various
companies  

$105,000 00

103,000 00

500,000 00
100,000 00

12,000 00

101,000 00

137,000 00

12,500 00

10,000 00

77,900 00
702 52

415,374 04

$1,574,473 56

$252,000 00

14,226,000 00

440 000 00
--

3610,751,864 01
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Bonds •purchased by Trustees

of Sinking Funds, viz.:
U. S. Steel Corp. 50-year 5%

,

Bonds  $3,470,000 00
U. S. Steel Corp. 10-60-Year
5% Bonds 1,331,500 00

Various Subsidiary Com-
panies' Bonds 2,055,376 28

$6,856,876 28
$8,431,352 84

Bonded, Mortgage and Debenture Debt, Dec. 31 1907.. _$602,320,511 17

Summary Of Changes Darin() Year.

Increase in Bonded Debt due to acquisition of Tennessee
Coal, Iron & Railroad Company and the majority interest
In the Hostetter-Connellsville Coke Company  $44,666,000,00

Net decrease arising from retirements and purchases for sink-
ing funds, less new Issues to cover capital expenditures_ . 7,016,364 79

Net increase In Bonded, Mortgage and Debenture Debt
nutstandineDec. 31 1907, in c mparis on with Dec. 31
1906     $37,649,635 21

Treasury Bonds Subject to Sa:e.

There wereon hand at the close of the year in the;Treasury
of the Unite4 States Steel Corporation, available for sale,
various bonds of subsidiary companies of an aggregate par
value of $4,849,000, a net decrease of $98,000 compared
with. the amount so available at close of preceding year-
$122,000 of bonds having been issued and $220,000 having
been sold to Trustees of Sinking Funds during the year.
The foregoing bonds were issued by subsidiary companies to
provide funds for construction, and were purchased by the
United States Steel Corporation, but, being held in its,
Treasury as disposable assets, are not included in the schedule
of outstanding bonds, nor in the assets of the organization as
shown by the General Balance Sheet. The bonds on hand in
the Treasury December 31. 1907 were as follows:
Chicago Lake Shore & Eastern Ry. CI. Federal Equip. Trust
Bonds     $1,290,000

Chicago Lake Shore & Eastern Ry. Co. American Equip. Trust
Bonds   875,000

ConnellsvIlle & Monongahela fly. 0 fr. First M,rtgage Bonds 852,000
Monongahela S'hithern RR. Co. First Mortgage Bonds  _ _ 1,112,000
Natiohal Mining Co. National Equipment TrUst Bonds   320,000
Youghgahela Water' Co. First Mortgau Bonds  409,000

" $4,849,000

W There may also be issued at any time to cover capital
expenditures made, bonds at par, as follows:
Union Steel Ca. Mortgage and Collateral Trust Bonds_ .  $3,074,000
Duluth Missabe & Nortiern fly. C General Mortgage Bonds_ - 2,209,00o

Total of Capital Obligations authorized or created for capital
expenditures made, and held'in the treasury subject Vi sale,
but not included in Assets as: shmn in the General Balance '
Sheet - - - • - • -  $10 ,222 ,000

A detailed rchedule of the various issues of bonds out-
standing on December 31 1907, also of bonds held by Trustees
of Sinking Funds, the interest on which is currently paid
into the sinking funds, will be found on page 38 of pamphlet.
A
From April 1 1901 to December 31 1907 the amount of

bonds and mortgages paid and retired by all companies was
as follows:
Bonds and Mortgages paid and retired with moneys from

Depreciation Funds and Surplus Income $12,235,585 01
Bonds purcaased and retirel witn Bond Sinking Funds pro-

vided fr..an net earnings    33,056,907 87

Total   $45,292,492 88
During the same period there were issued and sold by sub-

sidiary comapnies bonds and mortgages for new property
and construction work (including $6,456,727 79 by Union
Steel Company to provide funds for part payment of cost
of completing construction work at Danora and South
Sharon, whion was under way when capital stock of that
company was acquired by U. S. Steel Corporation) to the
sum of  .$16,831,128 70

Bonds have also been Issued by subsidiary companies for fund-
ing unsecured Indebtedness and for working capital- - _ _ 946,795 00

$17,777,923 70
There were also issued and sold during the period named
(1901-1907) U. S. Steel Corporation 10-60-year 5% bonds
as follows:
For account construction and capital ex-

penditures  . $20,000,000 00
nFor account purchase of stock of Tennessee

Coal, Iron & Railroad Co  30,000,000 00
$50,000,000 00

PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND
SPECIAL DEPOSITS OR LOANS.

During the year of 1907 Subsidiary Companies issued Purchase
Money Obligations In part payment for sundry coke and
timber properties acquired in the amount of 

There were added to the unsecured liabilities of Sub-
sidiary Companies the outstanding Purchase Money Obli-
gations and Bills Payable of the Tennessee Coal, Iron &
Railroad Company at date (November 1 1907) of acquire-
ment of its stock by U. S. Steel Corporation, as follows:
Purchase Money Obligations  826,386 90
Bills Payable _________________________ 1,634,311 88

$3,438,012 53
Payments were made during the year In discharge of unse-

cured liabilities of above character, viz.:
Purchase Money Obligations $262,500 00
Bills Payable (Payments in November and
December of T. 0., I. & RR. Co. notes).- 581,584 29

Special Deposits or Loans  19,796 71
----- 863,861 00

$077,313 75

Net increase during the year in above-named liabillties_$2,574,151 53

Since April 1 1901 there has been paid off an aggregate
amount of liabilities of the above character of $43,378,124 77.
There were issued during the same period Purchase Obliga-
tions, in connection with the acquirement of additional fixed
property and assets, to the amount of $4,208,563 75. Of
the total amount paid off as aforesaid, the sum of $10,270,-
074 13 represents moneys originally borrowed by Subsidiary
Companies, or received and used as working capital; the
balance, $33,108,050 64, represents specific obligation

originally incurred for the acquirement of property, 014 for
moneys used for the purchase of property or the discharge of
capital liabilities.
The outstanding liabilities of the above classes at Decem-

ber 31 1907 in comparison with amounts outstandirig at close
of the preceding year, were as follows:

Outstanding Outstanding
Dec. 31 1901. Dec. 31 1906. Increase.

Purchase Money Obligations_ _ $3,258,700 65 $1,717,500 00 51,541,20065
Bills Payable (of Tenn. Coal,
Iron & RR. Ca)   1,052,747 59   1,052,747 59

Special .Deposits or Loans_ __ ._ 1,057,495 58 1,077,292 29 Dee.19,796 71

Total   55.368,943 82 $2,794,792 29 *2,574,151 53

PRODUCTION.
The production of the several properties for the 

year, 
ex-

clusive of that of the Tennessee Coal, Iron & Railroad Co., in
comparison with the results for the fiscal year of 1906, was
as follows:

,
Products. 1907. 1906.

:Iron Ore Mined- Tons. Tons.
. From Marquette Range  1,170,496 1-,442,290From Menominee Range     1.625,358 1,874,680
1''rom.Gageble Range    1 ,425 ,457 -1,465,375
From Vermilion Range   1,724,217 1,794,186
From Mesaba Range   16,458,273 14.u68,617

20,645,148
Coke Manufactured  12,373,03813,295,075
Coal Mined, not including that used In making Coke 18425 1,912,444
Limestone Quarried    2,957,163 2,227;436
Blast Furnace Products-
Pig Iron    10,631,620 11,058,526
Spiegel   130,554 , 150,044
Ferro-Manganese and Silicon  57,794 58,807

22,403,801

Total  10,819,968 11,267,377
Steel Ingot Production-

Bessemer Ingots   7,556,460 8,072,655
Open-Hearth Ingots_  5,543,088 5,438,494

. , _.:.__ •
Total   .13,099,548 13,511,149

Rolled and Other Finished. Products for Sqc-.  . .
Steel Rails   ' • 1,733,814 .1 ,982,042
Blooms, Billets, Slabs, Sheet and Tin Plate Bars_ . 758,699 *1,096,727
Plates   • 877,682 • 836,399
Heavy Structural Shapes_. ___ .   . _ 587,954 620,82,3
Merchant Steel, Skelp, Hoops, Bands and Cotton .

1,316,387 . '1 .2• Ties   40,b45
Tubing and Pipe  1,174,62 1,025,913
Rods  126,095 111,488
Wire and Products of Wire  1,481,226 1,399,717
Sheets--Black, Galvanized and Tin Plate  1,070,752 1,112,542
Finished Structural Work  . 719,887 643,622
Angle and Splice Bars and Joihts  .195,157 176,730
Spikes, Bolts, Nuts and Rivets  ' 67,991 70,233
Axles   189,006 181,913
Sundry Iron and Steel Products  77,463 79,736

, Total  10,376,742. 10,578,433
Svelter   31,454 23,884
Copperas (Sulphate of Iron).   24,540 .21,933

Bbts. Rbls.
Universal Portland Cement  . . .  2,129,700 2,070,000 ,

INVENTORIES.

The book valuation of the inventories of all the proper-
ties at December 31 1907 aggregated $136,188,874, in com-
parison with a total at close of preceding year of $119,897,467,
an increase of $16,291,407. This increase in the total figures
is due in part to including this year the Tennessee Coal, Iron
& Railroad Company's inventories, amounting to $2,507,804,
but principally to the increased quantity of iron ore in stock.
The tonnage of this commodity on hand at furnaces and
lower lake docks was 27% greather than at December 31
1906. The average price at which the same was inventoried
is also somewhat higher than the price used at close of pre-
ceding year. The diminution in operations which began in
November 1907 resulted somewhat in adding to the tonnage
of ore on hand, but it was the intention to have on hand a
larger supply than usual. The diminution in operations
above mentioned also accounts to some extent for the in
creased inventory of fuels, fluxes and refractories, manufac
turing and operating supplies, and finished products on hand.

Inventories were taken on the basis of actual purchase m
production cost of materials to the respective companies
holding the same, unless such cost was above the market
value on December 31 1907, in which case the market price
was used. The aggregate inventory valuation of all raw,
partly finished and finished materials produced within the
organization is much below the market price on December 31
1907. Inventory valuations do, however, include the profits
on materials embraced in inventories which have been pur-
chased by one subsidiary company from another; but, as
shown by the General Balance Sheet, such profits are segre-
gated and carried in a specific surplus account, and will not
be included in the reported earnings of the entire organization
until such profits shall have been converted into cash or a
cash asset to the organization. The specific surplus account
referred to is therefore practically a guaranty fund for
these profits so locked up in inventories pending realization
in cash.

CAPITAL EXPENDITURES.

The expenditures made during the year, and properly
chargeable to capital account, for the acquisition of addi-
tional property and construction, less credits for property
sold, but exclusive of amount paid by United States Steel
Corporation for purchase of stock of Tennessee Coal, Iron &
Railroad Company, were as follows:
ExpeDded by all companies, exclusive of amount of con-

striictbn outlays by 'I'. C., I. & RR. Co. subsequent to
November 1 1907 (the date as of which the U. S. Steel
Corp iration acquired a controlling Interest in that Com-
pany's stock)    $65,996,365 72

Expended by Tennessee Coal, Iron & Railroad Company
during the in 3nths of November and December 1907_ _ 984,886 74

Total    $66,981,252 46
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The expenditures in 1907 include, as shown below, a large
,outlay for account of the Gary, Indiana, ravolt and the
building of the City of Gary. All of the above expenditures
comprehend, as stated in the certificate of the chartered
accountants (see page 33 of pamphlet), only actual additions
and extensions to the plants and properties. The capital
'expenditures are classified LT property groups as follows:
Gary. Indiana, Plant, the City of Gary, and terminal rail-
road work adjacent thereto    $19,343,229 62

All other Manufacturing Properties except Tennessee Coal.
Iron & Railroad Company  23,329,673 09

Tennessee Coal, Iron & Railroad Company (for months of
November and December 1907)  084,886 74

Coal and Coke Properties  4,093,283 65
Iron Oro Properties  5,854,707 07
Transportation Properties_   13,104,074 61
Miscellaneous Properties  181.307 68

Total for the year 1907    $66,981,252 46
Amount expended for additional property and construction
from April 1 1901 to January 1 1907  139,094,037 49
Making a grand total expended to January 1 1908 of_$206,075.289 95

The funds for the payment of the expenditures made during
the year 1907, as above, have been provided from the follow-
ing sources, viz.:
From Bonds, Mortgages and Purchase Obligations issued
and disposed of during the year  $2,348,301 80

From Depreciation, Replacement and Sinkin-g Funds ap-
propriated for payment of expenditures included therein_ 3,786,854 15

From General Construction Fund appropriated from sur-
plus net income.. - ..   - - - - - - - - 33,793,000 67

From Special Construction Fund appropriated from surplus
net income for account Gary, Indiana, Plant  10,316,555 27

And the balance has been advanced from the general surplus
account as an investment thereof in Property Account- - 7,736,531 57

Total  $66,981,252 46

Reference is made to statement below showing
the sources from which were provided the funds
for payment of the total of capital expenditures made
since April 1 1901; also for the payments made since same
date Of 'capital liabilities (bonds, mortgages and purchase
obligations), together with the disposition made in the
accounts of the organization of the charges and payments
named.

SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY
AND CONSTRUCTION AND FOR PAYMEN r OF CAPITAL

LIABILITI ES
From April 1 1901 to December 31 1907.

(Exclusive of cost of Tennessee Coal, Iron & RR. Co. stock as of date of
acquirement, November 1 1907.

The following. is a summary of the payments which have
been made by all companies since April 1 1901 (the date of
organization of U. S. Steel Corporation) for the above-
named purposes, viz.:
For Additional Property and Construction $206,075,289 95
For Bonds and Mortgages discharged, exclu-

sive of bonds redeemed with Sinking Fund
moneys  _$12,235.585 01

For 13, nds redeomeri wl • It od Stilcinp; Funds33,058.907 87
For Po-,hase Money Obligations paid off, •

orightally issueu nu.* aeoun•ement ,,t prop-
erty    33,108,050 64

378,400,543 52
Less, Amount7of securities Included in this

total of payments which were originally is-
sued after April 11901, in financing prop-
erty and construction expenditures mad.c
subsequent to that date  2,274,177 63 ','•

76,126,365 89

"'Total   $282,201,655 84

Of the foregoing total expenditures and pay-
ments there have been financed by the issue and
sale of securities the following amounts, viz.:
By U. S. Steel Corporation 10-60-Year 5%
Bonds    320.000,000 00

By Union Steel Co. Mortgage and Collateral
Trust Bonds issued and sold for account of
construction expenditures on that com-
pany's properties made since Dec. 1 1902_ 6,456,727 79

By Bonds and Mortgages of sundry subsid-
iary companies    10,374,400 91

Ily Purchase Money Obligations issued  4,103,528 20
$40,934,656 90

Less, Amount of the foregoing securities
which have been retired up to Dec. 31 1907 2,274,177 63

38.660,479 27

Balance of expenditures $243,541,176 57

This balance of capital expenditures has been paid with
funds derived from the following sources, to wit:
Bonds paid from Bond Sinking Funds set aside from net

earnings, and the interest accretions thereon  $33,056,907 87

Expenditures paid from bond sinking, depreciation and
improvement funds, and from surplus net income and for-
mally written off thereto by authority of the Board of Direc-
tors, the Property Account being correspondingly reduced,
viz.:

Paid from Sinking, Paid
• Deprec'n and from Surplus

Expended for— Impel Funds. Net Income.
Additional Property
and Construction_ _ $22,310,413 40 $110,205,120 15

Payment of Capital Lia-
bilities  8,720,151 47 15,847,186 43

• $31,030,564 87 $126,052,306 58 157,082,871 45
Total of payments made from Funds and Surplus Net In-
come and charged off thereto $190,13e779 32And the remainder of the outlays has been paid from the

capital surplus at date of organization and the balance of
E accumulated surplus net income of the U. S. Steel C opora-

tion and the Subsidiary Companies as shown Dec. 31 1907 53,401,397 25
Total $243,541,176 57

EMPLOYEES AND PAY-ROLLS.
The average number of employees in the service of all

companies during the fiscal year of 1907, in comparison with
the fiscal year of 1906, was as follows:

1907. 1906.
Employees of— Number. Number.

Manufacturing Properties  151,670 147,048
Coal and Coke Properties- 21,447 21,929
Iron Ore Mining Properties  16,462 14,393
Transportation Properties  18,133 16,638
Miscellaneous Properties  2,4318 2,449

Total   210,180 202,457
Total annual salaries and wages $160,825,822 $147,765,540
On January 1 1907 (on March 1 1907 in case of the Coke

Companies), an advance was made in the wages and salaries
of approximately sixty-five per cent of the total employees
of all companies. This advance increased the wages and
salaries of the employees affected about 6 6-10 per cent.
The average rate of wages and salaries paid all employees
during 1907 was above 5 per cent higher than the similar
average rate in the next preceding year.
ACQUISITION OF TENNESSEE COAL, IRON & RAILROAD CO.

. PROPERTIES.
In and since November 1907 the Corporation acquired

$30,374,825, par value, of the Common Stock, and of Com-
mon Stock subscription receipts of the Tennessee Coal, Iron
& Railroad Company, being all but $220,160 of the total of
said Common Stock and Common Stock subscription receipts
issued and outstanding at December 31 1907.

Of the foregoing aggregate of $30,374,825, par value, of
Common Stock and Common Stock subscription receipts
acquired, $29,742,170 of same were purchased at par, the
Corporation delivering in payment therefor its Ten-Sixty
Year Five Per Cent Sinking Fund Gold Bonds, as the
equivalent of cash, at the rate of 811,904 76, par value, of
said bonds for $10,000, par value, of Tennessee Coal, Iron
& Railroad Company's Common Stock; the balance of
$632,655 of said stock acquired was paid for in cash, being
the installment of 20 per cent payable December 15 1907 on
the Common Stock subscription receipts. The total cost
to the Corporation of the stock acquired as above was as
follows:

Par Value of
Bonds Issued,
and Cost of ads

Ten-Sixty Purchased, for
Par Val. of lids. at Par Dt livery Per
T.C.I.et. RR. Delivered in Pr, also
Co. Corn. Payment Amt. of Cash

Stk. Acquired. Thtrtof. Payment Made.
For full paid Common Stock cer-

tificates   329,109,515 $34,654,000 $33,949,282 48
For Common Stock subscriptionreceipts, 20% paid  632,655 753,000 735,695 16
Total paid for with bonds_ _ _ _ $29,742,170 $35,407,000 $34,684,977 64

idFor 20% Installment pa Dec. (Cash)
15 1907 on subscript'n receipts 632,655 632,655 00
Total acquired and cost of thesame   30,374,825 335,407,000 $35,317,632 64
Of the Ten-Sixty Year Five Per Cent Sinking Fund Gold

Bonds delivered as above, $30,000,000 thereof were bonds
of this issue held in the Corporation's Treasury, which had
been executed and certified in 1903, as authorized by the
Directors and Stockholders. The balance of the bonds
delivered for the purpose aforesaid was acquired by the
Corporation through purchase in the open market.
As appears from its books, the outstanding stocks, bonded

debt and Purchase Money Obligations of the Tennessee Coal,
Iron & Railroad Company, other than its Common Stock
acquired by the U. S. Steel Corporation as above recited,
are as follows:
Common Stcck _ _ 

____- 
_ -___ 

- 
-- _ - - __ - - ------------------ $220,160

Preferred Stwk (cumulative 8%dividend)  124,500
Preferred Stock of Alabama Steel & Shipbuilding Co. (6% guar-anteed dividend) ---- - - - -- - ---- - - - ---------- • - - - - 193,000
Various issues of secured bonds as listed intable on page 728

aggregating -- -- --------- _ -- - - --- - - - - -- - - - - 14,226,000
Purchase Money Obligations (secured bydeposit-of Birmingham
Southern RR. Co. st-cic as collateral)  826,31111

The Company also had outstanding at November 1 1907
Bills Payable, originally issued for funds obtained for con-
struction purposes, amounting to $1,634,311 88.

During the year 1907 the production of the mineral and
manufacturing properties of the Tennessee Company was as
follows:

,576,757 Gross Tons
Lliges(gtele- ----- ----- 1 244,059 "
Coke ----- _________ 1 ,170,826

. 315,573 Gross Tons

Coal (n includirm that used in making coke) _-_ _ _ _ _1,709,251 Net Tons
Pig Iron—For Mat f;t i 
For Conversion at Steel Works 

602,827
Ingots------------------------------ . 243,444 Gross Tons0. H. Steel 

Steel Rails  )4868:107001
Billets, Plates and liars 
The net profits of the Tennessee Coal, Iron & Railroad

Company for the year 1907, after charging off $437,666 84 for
depreciation and extraordinary replacements, and $885,-
552 31 for net interest charge on bonded and floating debt,
were $1,426,684 58.

Extensive outlays were made during the year for construc-
tion and improvement work. The total amount expended
aggregated 86,589,116 99. The outlays covered additions
and betterments as follows:
Land and Real Estate Account _ - 

_____- 
__ -____ - _______ 571,936 41

Extensions and Betterments at Ore and Coal Properties__ 1,259,017 77
Improvements at Bessemer Etching Mills  4,592 87
Additions, Extensions and Betterments at Ensley Furnaces,Steel Works and Rolling Mills  5,253,569 04

Total  $6,589.116 99
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VOLUME • OF BUSINESS.

This volume of business done by all companies during the
year, as represented by their combined gross sales and earn-
ings, equaled the sum of $757,014,767 68.

This amount represents the aggregate gross value of the
commercial transactions conducted by the respective com-
panies, and includes sales made between the subsidiary com-
panies, and the gross receipts of the transportation com-
panies for services rendered both to subsidiary companies
and to the public. The earnings for the year resulting.from
the above gross business represent the combined profits
accruing to the several, corporate interests on the respective
sales and services rendered, each of which is in itself a com-
plete commercial transaction.
The increase in the aggregate amount of business done by

all companies in 1907 on the foregoing basis, as compared
with the preceding year, was $60,4'67,876 67, divided as fol-
lows: Increase in sales value of products shipped to the
public, $18,553,909.92; in sales value of products sold
between subsidiary companies (including ore, coal and coke),
$37,372,606 09; and in the gross earnings of the transporta-
tion and miscellaneous companies, $4,331,360 66.

EMPLOYEES" SUBSCRIPTIONS TO PREFERRED STOO K.

In January 1908 there was again offered to the employees
of the United States Steel Corporation and of the Subsidiary
Companies the privilege of subscribing for 25,000 shares of
Preferred Stock on substantially the same conditions as
offered previously, except the price was fixed at $8750 per
share. The offer was over-subscribed by about one hundred
per cent, applications having been received from 24,884
employees for an aggregate of 50,075 shares. Allotments
were made as follows: Each subscriber for one share was
allotted the same, and all others were allotted fifty per cent
of their subscriptions. The total number of shares allotted
on this basis was 30,621.

BALANCE SHEET, STATEMENTS OF ACCOUNTS AND STATISTICS.

The statements of accounts, statistics, &c., presented in
this report comprehend, unless otherwise specifically stated,
the combined results for the United States Steel Corporation
and all of the Subsidiary Companies, including the Tennessee
Coal, Iron & Railroad Company. In respect of this latter
company, however, its operating results, wherever included
in combined statements, cover only its operations since
November 1 1907, the date as of which the United States
Steel Corporation acquired a majority interest in the stock
of said company.
The Condensed Balance Sheet, on next page, exhibits the

combined assets and liabilities of the United States
Steel Corporation and of the several Subsidiary Companies,
based on the valuations at which the stocks of the Subsidiary
Companies and The Carnegie Company bonds were acquired
by the Steel Corporation, but liabilities from one company to
another are omitted from both liabilities and assets. This com-
bined balance sheet for December 31 1907 takes up under
their respective headings the assets and outstanding liabili-
ties of the Tennessee Coal, Iron & Railroad Company; also
the proportionate part: of the assets and liabilities of the
Hostetter-Connellsville Coke Company applicable to the
stock of that Company which was not previously owned by
Steel Corporation interests. The inclusion of these last-
named assets and liabilities accounts for substantially all of
the items of additions of $614,722 63 under the heading of
Property Account. The increase of $738,410, as compared
with December 311906, in the outstanding stocks of subsidi-
ary companies not held by U. S. Steel Corporation, is made
up of $220,160 of Common and $124,500 of Preferred Stock
of Tennessee Coal,, Iron & Railroad Company, $193,000 of
Preferred Stock of Alabama Steel & Shipbuilding Company
(a subsidiary of the T. C., I. & RR. Co.), and $203,750 of
Hostetter-Connellsville Coke Company stock—total, $741,-
410, less $3,000 of subsidiary companies' stocks outstanding
at close of 1906 acquired during the year.
The accounts of the Steel Corporation and of the Subsidiary

Companies for the year 1907 have been audited by Price,
Waterhouse & Co., the chartered accountants selected for
this purpose by the stockholders at the annual meeting
April 15 1907. The certificate of the chartered accountants
is printed in full on page 33 of pamphlet.

GENERAL.

During the first ten months in the year 1907 the several
departments of the Subsidiary Companies were operated at
substantially their maximum capacity. The production by
the manufacturing properties of finished products for sale
during the period from January 1 to November 1 1907 showed
an increase of five per cent over the corresponding period in
1906. Owing, hewever, to the sudden and severe check to
general trade conditions which took place in the fall of 1907,
the volume of business of the Subsidiary Companies was
materially curtailed, resulting during the last two months of
the, year in a decrease in production of finished products
which exceeded the gain made during the preceding ten
months. The production of finished steel products for sale
in the entire year of 1907 shows a decrease compared with
1906 of 20,1,6Q1, tenS, •or.abont 2 percent. The deareascin
actual shipments of. products made to customers showed a

somewhat larger falling off, 10,451,488 tons of all kinds of
manufactured .materials (including furnace products and
scrap) having been shipped in 1907, against 10,862,425 tons in
the preceding year. Prices of steel commodities for domestic
sale were not generally advanced during the year ,notwith-
standing there were marked increases in the cost of raw
materials and supplies used in manufacturing, in railroad
freight charges, in wages and in taxation charges.
'The satisfactory results obtained from the export business

through the building up of a permanent and continuous export
trade, as noted in previous reports, have continued. During
the year there were shipped for export 1,014,082 tons of steel
commodities of various kinds, a decrease of 6 per cent as
compared with the shipments in the previous year. The
gross receipts for the 1907 shipments, however, exceeded
those for 1906 by 16 per cent. The average mill price per
ton received for all exported matcs.rials was only 7J/3 per cent
less than the average price received forall domestic shipments.
The advantages to the employees, the domestic consumer,a,nd
the manufacturer, of a fair volume of foreign trade during
periods of business depression in the United States, have been
emphasised in previous reports. In ordel• to Alain the
maximum benefits from such trade during times of lesser
activity in business in the domestic market, it seems wise
to sell continuously in the neutral markets of the world ,and
even at times when foreign trade conditions do not result in
prices so near the domestic prices as were received during
1907.
In November 1907 the Corporation acquired a majority of

the common stock of the Tennessee Coal, Iron & Railroad
Company as is set forth in detail on the previous page.
The purchase was made during the financial panic of Oetober
1907. The parties owning or controlling a majority of the
Tennessee Company's stock offered the same to the Corpora-
tion on terms which were satisfactory both as to price and
manner of payment. The purchase of the property promises
benefit to the Corporation and also aided promptly and
materially in relieving the financial stress at the time existing.
The Tennessee property is very valuable. Its mineral
resources are large. The location of the iron ore and coal
deposits in the immediate proximity of the manufacturing
plants enables the production of iron at reasonable cost. It
is believed the lines of business of the Tennessee Company
can be materially extended. During the last two years
about $6,250,000 were expended in rehabilitating, moderniz-
ing and enlarging the furnaces and steel plant. Additional
expenditures of considerable magnitude in 1908 are contem-
plated to complete the plans for improvements which were
under way when the Corporation acquired the property. It
is believed that when these improvements and extensions
shall have been completed and the operating management
perfected, the business of the company will be profitable.
The expenditures by subsidiary companies during 1907

for additkonal property and construction, including the Ten-
nessee Company's expenditures for two months only, amount-
ed to $66,981,252 46. Included in this total is $19,343,-
229 62 for account of the Gary Plant in Indiana. The sub-
sidiary companies also made during the year expenditures
aggregating $20,324,584 90 for extraordinary replacements.
In this report are found schedules showing the more important
additions, improvements and replacements comprehended
by the above aggregate outlays. The foregoing expenditures,
with the exception of $2,348,301 80, financed by issue' of
securities and purchase obligations, have been paid for from
earnings and surplus income. The properties have been
maintained at the highest state of efficiency, and through
liberal outlays their production and earning power have been
materially increased. At the close of the year a large amount
of construction and improvement work was still in progress,
being principally the uncompleted portion of the program
for extensions and betterments authorized in the early part
of 1907. The amount unexpended at January 1 1908 for
these purposes, including those for Tennessee Coal, Iron &
Railroad Company, but exclusive of the requirements for
the new work at Gary, Indiana, referred to below, equaled
approximately $40,000,000. It is estimated that about
eighty-five per cent of this total amount can be expended in
1908.

Substantial progress was made during the year in the con-
struction of the new plant at Gary, Indiana, the building of
the city of Gary, and in the terminal railroad work and facili-
ties adjacent to the steel plant. The expenditures made in
connection with the foregoing to December 311907, including
the cost of about 9,000 acres of land, amounted to $24,-
063,388 53. This amount has been provided entirely from
surplus net profits of the Corporation. At December 31 1907
there was reserved in the Special Fund set aside and available
for the foregoing construction work, a balance of $26,051,-
242 62. The balance unexpended at January 1 1908 on
appropriations heretofore authorized for this work was
$35,517,000. It is believed about $18,000,000 of this amount
can be expended during 1908.

There has been purchased a site containing about 1,580
acres (of which 300 acres are now submerged) located in
St. Louis County, Minnesota, ten miles from the center of
the city of Duluth, on which it is proposed to construct a
moderate-sized iron and steel plant. The tract fronts on
the St. Louis River, which is navigable for large lake steam-
ers, and is located on the line of the Northern Pacific Railway.
,It is expected, however, that there will be constructed in
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connection with the steel plant a belt railway extending
northwardly therefrom to a connection with the Duluth
Mis,sabe (Sr Northern Railway, to enable the prompt and
economical delivery of ore to the plant from the Minnesota
ore ranges; also eastwardly from the steel plant across the
St. Louis River into Superior, Wisconsin where connections
will be made with five trunk lines of railways reaching the
head of Lake Superior from the south and west. It is r-ro-
posed to have the plant constructed by the Minnesota Steel
Company a subsidiary corporation. The plans for the scope
and construction of the steel plant have not yet been fully
developed. The expenditures on account of this property
during 1907 include the purchase of the real estate and some
clearing and leveling of the site.
igh Reference was made in the last annual report to the pro-
posal to establish from the employees' bonus fund for 1907
a separate fund to be used for pension purposes. According-
ly, there was reserved for this purpose the sum of one million
dollars. The plan under which the benefits accruing from
this Pension Fund will be extended to employees is under
consideration.

During the first six months of 1907 orders for steel products
were received equaling substantially the maximum capacity
of the mills. Subsequently there was a marked falling off in
the new business offered. As a result the tonnage of unfilled.
orders on the books at December 31 1907 was only 4,624,553
tons of all kinds of manufactured steel products. In common
with other lines of industry there was a material reduction
in sales during the latter part of 1907. However, the book-
ings for January were twenty-five per cent better than De-
cember, and for February twenty-five per cent better than
January. As this report goes to press the bookings per day
:are at least twenty-five per cent larger than those of Febru-
ary. The management express hopeful views of the future.
• The Board takes pleasure in acknowledging the loyal and
efficient services of the officers and employees of the Cor-
poration and the several subsidiary companies.

By order of the Board of Directors.

ELBERT H. GARY, Chairman.

WILLIAM E. COREY, President.

CONDENSED GENERAL BALANCE SHEET ADECEMBER 31 1907.

ASSETS.

Property Account—
Properties Owned and Operated by the Several Companies—

Balance of this account as of Decem-
ber 31 1906  11.378,185.60507

Additions during 1907 to foregoing
balance (see previous page)  614,722 83

Tennessee Coal, Iron it RR. Co.'s
Properties, viz.:

Cost of Fixed Prop-
erty as acquired
at November 1
1907  948.961,208 83

Expended for Con-
struction in No-
vember and De-
cember  984,886 74

49,946,093 57
Expended for Additional Property
and Construction In 1907 other
than by or for account T. C., I &
RR. Cu  65,996,365 72

$1,494,742,788 09
•Less— -Charged off to the following ac-

counts, viz.•.
To Bond Sinking
Funds 

To Depreciation, Ex-
tinguishment and

$572,500 00

ReplacementFunds 4,080,421 03
To Funds provided
from Surplus Net
Income for pay-
ment of capital ex-
penditures(see page
728)  53,949,799 46

4959,202,720

$1,435,540,068
Expenditures for Stripping and De-
velopment at Mines, and Invest-
ment in Structural Erection and

50

Logging Plants, viz:
Balance at Decem-•
ber 31 1906 $5,722,340 61

Net Increase during
the year 1007. _ _ 4,575,041 26

10,207,381 87------
37

Deferred Charges to Operations—
Payments for Advanced Mining Roy-

alties, Exploration Expenses and
Miscellaneous charges, chargeable
to future operations of the prop-
erties   86,204,733 83
Less—Fund ieserved from Surplus
to cover possible failure to realize
Advanced Mining Royalties_ ___ 2,500,000 00

3.704,733 85

Investments—
Outside Real Estate and Other Property ------- - -- - 1.717,119 87

Sinking and Reserve Fund Assets—
Cash resources held by Trustees ac-
count of Bond Sinking Funds_ _ $444,200 88
($31,559,000 par value. of Re-

deemed Bonds held by Trustees,
not treated as an asset.)

Contingent Fund and Miscellaneous
Assets- 1,213,522 85

Insurance Fund Assets (at market
value)   4,120,158 63

Depreciation and Extinguishment
Fund Assets (at market value)._ 10,741,977 19

Investments (at market value) for
Special Construction Fund for
Gary Plant _   15,920,542 14

32,4427101 69

Current Assets—
Inventories*  $136,188,874 28
Accounts Receivable..------------- 58,398,454 36
Bills Receivable, Customers' ad
Guaranteed Leans_ 10,193,706 91

Agents' Balances   835,269 33
Sundry Marketable Bonds and Stocks 8,831,154 32
Loans on Collateral  _ 6,000,000 00
Cash, viz.:
In hand and on de-

posit with Banks,
Bankers andTnist
Companies sub-
ject to cheque_. _$51,222,305 07

Deposits loaned on
call __   2,741,453 81

53,963,848 88
274,411.308 08

--
81,758.113.013 86

LIABILITIES,

Capital Stock of U. S. Steel Corporation—
Common   —$508,302,500 00
Preferred   360,281,100 00

$868,583,600 00
Capital Stocks of Subsidiary Companies Not Held by

Li. S. Steel Corporation (Par Value) - 761,810 00
Bonded and Debenture Debt—

United States Steel
Corporation 50-Year
5% Bonds  _$303,957,000 00

United States Steel
Corporation 10-60-
Year 5% Bonds _ _ 200,000,000 00

$503,957,000 00
Less—Redeemed and

held by Trustees
of Sinking Funds_ 23,758,000 00

Balance outstanding.. ______ - - _ _5480,199,000 00
Subsidiary Cos.' Bds.
(Guaranteed by U.S.
Steel Corp'n)   $48,036,000 00

Subsidiary Cos.' Bds.
(not Guaranteed by
U. S. Steel Corp'n)_ 79,716,004 13

$127,752,904 13
Less—Redeemed and

held by Trustees
of Sinking Funds 7,801,000 00

Balance outstanding  119.051,904 13
Debenture Scrip Illinois Steel Company 34,336 66

Capital Obligations Authorized or Created for Capital Ex-
penditures Made Weld in the Treasury Sub iect to Sale.but Not Included in Assets—See page 720)—

Subsidiary Companies' Bonds, not In-
cluded in this Balance Sheet as either
a Liability or an Asset_   $10,222,000 00

Mortgages and Purchase Money Obligations of Subsidiary
Corn panies—

Mortgages     $2,135,240 38
Purchase Money Obligations_ 3,258,700 65

Current Liabilities —
Current Accounts Payable and Pay-

Rolls _ $22,506,488 45
Bills Payable (of Tenn. Coal, Iron &
RR. Co.) 1,052,747 59

Special Deposits or Loans due em-
ployees and others ___- 1,057,495 58

Accrued Taxes not yet due  3,736,747 89
Accrued Interest and Unpresented Cou-

pons  7,863,913 57
Preferred Stock Dividend No. 27, Pay-

able February 20 1908  6,304,919 25
Common Stock Dividend No, 17, Pay-

able March 30 1908  2,541,512 50

600,135,270 79

5.393,941 03

45,063.824 74

Total Capital and Current Liabilities_  $1,519.988,446 56
Sinking and Reserve Funds—

SI n Icing, Depreciation and Replacement
Funds, per table on page 728   541,360,655 19

General Construction Fund for autho-
rized appropriations (see page 728) _ 3,923,814 96

Special Construction Fund for account
Gary, Ind., Plant (see page 728)_ 26,051,242 62

Contingent and Miscellaneous Operating
Funds 7,991,275 89

Insurance Funds   4,648,358 57
•

Bond Sinking Funds with Accretion' 
Represented by Cash (anl by redeemed bonds not 

83,975.347 23

treated 39 assets—See Contra.) 

31,503,976 45

Undivided Surplus of U. S. Steel Corporation and Sub-
sidiary Coin Van ies—

Capital Surplus prwided In organiza-
tion   $25,000,000 00

Balance of Surplus accumulated by all
companies fr ml April 1 1901 t, De-
her 31 1007, per table on page 34 of
pamphlet)  69,736,490 77

Total Surplus exclusive of Subsidiary
Companies' Inter-Company Profits
In Inventories   $94,736,499 77

Undivided Surplus of Subsidiary Com-
panies, representing Profits accrued
on sale of materials and products to
other subsidiary companies and on
hand In latter 's inventories  27,98,758 66

122,645.'143 62

$1,758,113.013 86

* Inventory valuations include profits accrued to subsidiary companies on materials and products sold to other subsidiary companies and undisposed
of by the latter---see oontra specific surplus account for these profits. The total of all inventories Is, however, below the actual cement market prices.
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UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT AND LOSS ACCOU(T.
For Year ending Dec. 31 1907.

Gross Receipts—
Gross Sales and Earnings (see page 000) $757,014,767 68
Less—Manufacturing and Producing Cast and Operating

Expenses   *564,166,777 12

Balance    $192,847,990 56
Sundry Net Manufacturing and Operating

Gains and Losses, Including Idle Plant
expenses, R )yalties received, Deprecia-
tion In inventory valuations, &c  $2,557,150 85

Rentals received..   69),058 60
------ 3,266,209 45

Total Net Manufacturing, Producing and Operating
Income   $196,114,200 01

Other Income—
Net Profits of Properties owned, including
those of T. 0., I. & RR. Co. for two
months, but whose operations (gross
rzvenue, cost of product, expenses, &c.)
are not inchried In this statement  $1,737,939 35

Interest and Dividends on Investments
and on Deposits, &c  4,744,801 62

6,482,740 97
.------

Total Income-    $202,596,940 98
General Expenses--

Administrative, Selling and General Ex-
penses and Employees' Bonus and Pen-
sion Funds (not including general ex-
penses of transportation companies)_ $15,945,436 84

Taxes    5,333,923 95
Miscellaneous Expenditures and Charges
(Net)   114,008 89

Commercial Discounts and Interest  3,952,000 65
25,395,379 33

Balance of Income   $177,201,561 65

Interest Charges—
Interest on Bonds and Mortgages of the

Subsidiary Companies__ 55 368 163 50
Interest on Purchase Money Obligations
and Special Deposits or Loans of the
Subsidiary Companies  124,031 92

6,492,195 42

Balance, being the aggregate earnings of the several
companies for the year _ $170,709,366 23

Less—Profits earned by subsidiary companies on sales
made and service rendered account of materials on hand
In purchasing companies' inventories, and which pro-
fits have not yet been realized in cash from the stand-
point of a combined statement of the business of the
U. S. Steel Corp,ration and subsidiary companies  9,744,692 51

Earnings for the Year 1907, per Income Account, page
34 of pamphlet   $160,964,673 72

----
* Includes charges for ordinary maintenance and repairs, approximately

$35,000,000. See table on page 727

We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show
the true financial position of the United States Steel Corporation and Subsidiary Companies on December 31, 1907.

New York, March 7 1908. PRICE, WATERHOUSE & CO., Auditors.

AMERICAN TELEPHONE & TELEGRAPH COMPANY.

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1907.

New York, March 10 1908.
To the Stockholders:
The results of the business for the year 1907, as shown by

the Comptroller's statement appended, were as follows:
Profits . _ _. _ .    $23,479,290 10
Interest     7,209,902 16
Balance    _ _ 16,269,387 94
Dvidends paid    10,943,644 00
Carried to Reserve __ .-- -,--, _   3,500,000 00
Carried to Surplus  1,825,743 94

The following were the corresponding figures for the
year 1906:
Profits  
interest
Balance

 $17,857,687 37
  4,886,751) 61

12,970,936 76
Dividends paid-   10,195,233 50
Carried to Reserve   1,773,736 62
Carried to Surplus  1,001,966 64

SUBSCRIBER STATIONS.

The number of stations at the end of the year operated
directly by the associated companies which constitute our
system in the United States was 3,035,533, an increase of
308,244. In addition to this number there were 755,316
exchange and toll stations connected to our system by our
toll and long-distance lines, but operated by local, co-
operative and rural independent companies or associations
having sub-license or conneetion contracts. Adding also
our telephones employed for private line purposes, , there
was a total of 3,839,000 stations connected to the Bell sys-
tem, as against 3,070,660 stations at the close of the previous
year, an increase of 768,340 stations.
The increase in the number of subscriber stations operated

directly by our associated companies was less than last
year, due to more rigid collection of bills and more careful
scrutiny of applicants. As the average cost of connecting
subscribers far exceeds the average annual income per sta-
tion, permanency is more desirable than numbers. The
result has been an improvement in the class of subscribers,
so that, notwithstanding this smaller increase in subscriber
stations, the increase in gross revenue is fully equal to that
of former years.

WIRE MILEAGE.
The total mileage of wire in use for exchange and toll

service was 8,610,592 miles, of which 1,141,687 were added
during the year. These figures do not include the mileage
of wire operated by sub-licensees.

T RAFFIO.

Including the traffic over the long-distance lines, but ex-
cluding sub-licensees, the daily average of toll connections
was about 494,000 and of exchange connections about 18,-
130,000, as against corresponding figures in 1906 of 462,000
and 16,478,000; the total daily average for 1907 reaching
18,624,000, or at the rate of about 5,997,000,000 per year.

CONSTRUCTION.

In the early part of the past year there were signs of a
coming change in general business conditions, and steps
were taken to stop all construction not necessary either for
immediate demand or to put the plant in condition to eco-
nomically meet future demand. The result of this action
has been satisfactory. The construction expenditures dur-
ing the latter part of the year were largely reduced.
The amount added to construction and real estate by all

the companies, excluding sub-licensees, constituting our sys-
tem in the United States during the year 1907 was:

)r Exchanges -$44,184,800
For toll lines   4,428,400
For land and buirldings   4,310,200

$52,921,400

CONSTRUCTION OF PREVIOUS YEARS.

The amount added in 1900 was $31,619,100; in 1901,
$31,005,400; in 1902, $37,336,500; in 1903, $35,368,700;
in 1904, $33,436,700; in 1905, $50,780,906; and in 1906,
$79,366,949, making the grand total of expenditure upon
these properties during the eight years $351,835,655.

MAINTENANCE AND RECONSTRUCTION.

During the year $36,626,667 was applied out of revenue
to maintenance and reconstruction purposes.
The total amount of maintenance and reconstruction

charged against revenue for the last five years was over
$147,000,000. This expenditure is reflected in the superior
condition of the plant, the theory and practice being that
the plant must be kept in standard condition at the expense
of revenue.
AMERICAN TELEPHONE & TELEGRAPH COMPANY INVESTMENT.

The amount contributed by the American Telephone &
Telegraph Company in 1907 by way of investment in its
own long-distance plant ($1,285,000), in real estate ($585,-
485) and in the purchase of stock and bonds and in advances
to its operating companies ($29,952,000), was in all $31,-
822,485, an addition of about ten per cent to its entire in-
vestment up to January 1 1907.

ASSOCIATED COMPANIES-.
Financial Condition.

.The associated operating companies of the United States
(not including the American Telephone & Telegraph Com-
pany) commenced the year with rather an abnormal indebt-
edness. Measures were at once taken to bring this within
the normal limits of current operations. ' This has been done
and the obligations of those companies to other than the
American Telephone dc Telegraph Company decreased for
the year $21,000,000, while the cash on hand increased at
the same time $1,500,000—a net improvement in such lia-
bilities of $22,500,000.

During the year the Western Electric Company decreased
its indebtedness $9,400,000 and increased its cash $1,150,000,
making a net improvement of $10,550,000 for that company.
The total improvement of our associate operating and

manufacturing companies in the United States was $33,-
050,000, bringing the current and floating indebtedness of
all the associated companies well within the limits of current
operations.

Construction for Po Currnt

Estitnates of all the associated operating companies and
of the American Telephone & Telegraph Company for all
anticipated requirements for 1908 have been prepared,
thoroughly studied and considered in connection with avail-
able resources. Maximum expenditure in each case has
been agreed upon, which is well within the available resources.
All who are responsible for the expenditures are working in
entire accord with these agreements and understandings, and
it is believed that the results will be well within the limits
fixed.

WESTERN ELECTRIC COMPANY.

.The Western Electric Company desired to extend its
relations with our company and the associated companies,
and to cover with its operations the entire telephonic field,
whether connected with the Bell system or not. At the same
time it was thought that the management, which would
remain the same if brought into closer touch with the
general organization of the Bell system, could avoid dupli-
cation of effort in electrical and mechanical development,
and in this way, and by the concentration of the purchase
and distribution of supplies, effect greater efficiency and
economy.
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To this end contracts have been made with most of the
Bell companies, and the contract between our company
and the Western Electric Company has been modified in
respect to the sale of telephones and telephonic apparatus.
The business of the year 1907, considering the unusual

conditions and the large contraction in business, was fairly
satisactory, if taken alone by itself. When taken in con-
nection with the overstock from 1906 and the amount of
merchandise and material on hand or in process at the be-
ginning of the year, it shows very small profit.

Marketable goods and merchandise on hand at the end of
the year 1907 were inventoried at $2,000,000 less than cost,
and concessions in prices to the amount of $335,000 were
made.

These items, in addition to the high rates and unusual
amount of interest paid, made it necessary to pay substan-
tially all of the dividend of 1907 out of surplus.
At the end of the year cash and cash assets exceeded the

payables by about eighteen per cent. The quick assets
including merchandise exceeded the payables more than two
to one. The plant stands on the books at about $12,000,000,
which is fifty-one per cent of the actual cost.

During the year an issue of bonds to the amount of
$15,000,000 was authorized, which will be used when con-
ditions are favorable to provide additional working capital
if needed.
A proposition was made by our company to purchase the

outstanding share capital of the Western Electric Company
at a price agreed upon with some representative shareholders
as fair and equitable. Over 30,000 shares have accepted the
offer, making the total holdings of our company over 120,000
out of 150,000 shares.
GROSS REVENUE AND EXPENSES—OPERATING COMPANIES.

Attention has been given to the operating expenses with
a view to bringing them down to the lowest economy con-
sistent with the highest efficiency.
In spite of increase in wages and the continuance of the

same high standard of maintenance which has always pre-
vailed, the ratio of expense to gross revenue hasdecreased,
so that the net revenue shows a gratifying improvement.

It is expected and believed that the continuation of the
present policy through the coming year will produce equally
satisfactory results.
The following table shows the year's results of all the

telephone operating companies associated with the Bell
system, not including the long-distance business and the
Bell Telephone Company of Canada, for the year 1907,
compared with 1906:

COMPARATIVE CONSOLIDATED STATEMENT OF BELL TELE-
PHONE COMPANIES IN UNITED STATES, AMERIUAN TELE-
PHONE & TELEGRAPH COMPANY NOT INCLUDED.

Gross Earnings 
Expenses—

Operating and General
Maintenance  
Total Expenses
Balance, Net Earnings
Deduct Interest 
Balance  
Dividends Declared
Undivided Profits 

(Excluding Duplications.)
1906. 1907. Increase.

 $105,441,600 $120,753,200 $15,311,600

  47,206,400 53,242,300 6,035,900
  30,639,200 34,665,700 4,026,500
  77,845,600 87,908,000 10,062,400
  27,596,000 32,845,200 5,240,200

5,197,800 7,025.500 1,827,700
22,398,200 25,819,700 3,421,500

  16,682,000 19,206,100 2,524,100
5,716,200 6,613,600 897.400

ISSUE OF NEW SHARE CAPITAL.

Early in the year, anticipating the .possibility of an un-
certain financial condition, your Directors authorized an
offer of 219,252 shares of capital stock to the existing share-
holders, at the ratib of one share to each si shares then
held. Of this issue,all' but 9,486 shares' were' subcribed for
and taken. The money realized placed our company in such
condition that it was enabled to fully protect all of its asso-
ciated and allied interests during the exceedingly' critical
firianbial periodjust passed, and left it in a position to meet
all anticipated demands of the current year based on a corn:-
plete discussion of. and agreement on the requirement and
resources of our company and of the associated, and con-
trolled companies.

With this issue there are nosy outstanding 1,525,280
shares of capital stock, distributed among 23,469 share-
holders, an increase of 5,275 over January 1 1907, being an
aVerage of sixty-five shares each.
It will be interesting to note that 1,312,502 of these shares

.are held by 23,453 shareholders, an average of less than
fifty-six each, the balance, 212,778, being held by sixteen
shareholders of 5,000 or over shares each—an average of
13,298 each. More than three-quarters of the entire share
capital is held in New England.

SELLING TELEPHONES.

The policy of our company in the past has been to lease
telephones, and to allow the Western Electric Company to
sell only apparatus to our licensees. Believing that the
best interests of all would be advanced by the general use of
standard telephonic apparatus, after consultation with and
with the approval of our associated and licensed companies,
we authorized the' Western Electric Company to sell both
telephones and telephonic apparatus to all applicants.
While the time has been too short to show positively the
effect of this policy, the indications are that the' benefits
direct and indirect will be large, particularly in the develop-
ment of unoccupied territory in connection with the Bell
system.

EXAGGERATION OF TELEPHONE PROFITS FOR SPECULATIVE
PURPOSES.

Much of the agitation against legitimate telephone business
is founded on false and exaggerated statements of the profits
originally made by the early Bell companies.

These statements have been used by the promoters of both
good and bad enterprises.
As a matter of fact, the shareholders of The American

Bell Telephone Company and its predecessors paid into the
treasuries of those companies more actual cash than was
represented by the capitalization at par value.
The only shares of The American Bell Telephone Company

not issued for cash at par or at a premium were the shares,
amounting to $5,100,000,issued in, exchange for the shares
and property of the National Bell. Telephone Company.
The premiums received by the company on further issues
of stock amounted to more than this sum. .
The substitution of the American Telephone & Telegraph

Company for The American Bell Telephone Company was,
in effect, the purchase of the property of The American Bell
Telephone Company for cash at somewhat less than the
average market price prevailing prior to the purchase.
None of the American Telephone & Telegraph shares now'
stand on any other bass than cash at par value.
In view of the enterprfse shown and the risk incurred by

the original investors, who received no interest or dividends
for years, the return was certainly not large to those who
created an enterprise which has probably done more to.
bring about a new and advantageous condition in the
affairs of mankind than any other industry in the history
of' the world:

PHYSICAL VALUATION OF TELEPHONE PLANTS.
For the purpose of determining the relation between the•

physical plant and the capitalization, a valuation of the,
exchange, toll- and long-distance line plant included in the,
Bell system was made at the close of the year. The valua--
tiOn was based on the replacement cost of the existing plant,.
and does not include any "unearned increment" or allow-
ance for franchises, but assumes a clear field and free fran-
chise. When to this valuation is added the value of rights.
of way now 

unobtainable, 
patents, franchises, and other

valuable considerations, it will he conceded,that the Bell
system is unique. This showing is interestig and should
serve to correct some popular but errbricons impressiOnS. •
January 1 1908 all obligations of the American Telephone &

Telegraph Company and its assc,elated operating cAnpanies
i;( the United States. Including capital stock at par, held
by the public were    $554,939,000 •

Cash on hand, quick receivables, working assets, and sundry
Investments were    101,074,000 -

Balance, capital representing plants- .   453,865,000
The plants are carried on the boGlcs of the various companies at 402,496,000.
Appraised value by Engineers (copper at 15 cents)  488,296 000,
Outstanding, obligations against plant- - - -- ------- 453,865,000.,
Appraised value In excess of outstanding—obig,:ations  34,431,000,
Book value exchange construction only, per exchange station.

-
114

Book value all plant (toll line and exchange) of Bell operating
companies in United States (not including long-distance)
per exchange' station'.  149

Book value all plants in the, United States, including long-
distance, per exchange station • 162:

PROMOTION AND COMPETITION—INDEPENDENT COMPANIES.
The unusual production and prices, during the past few'

years, of those commodities which this country sells to the.
whole world, with accompanying' very general distribution..
of wealth, resulted in an almost' phe'nernenal financial and
industrial activity, stimulating new enterprises and pro—
motions of all kinds; among them independent telephone
companies.
The exaggerated stories of the fortunes made by Original

telephone investors, together with misleading statements of
probable profits, made it possible to launch many of these
corfipanies pledged to low rates for exchange service and high.
dividends to investors. At these low rates, with "mainte—
nance" and "reconstruction" expenses either intentionally'
or ignorantly disregarded, these companies for a time had
an appearance of prosperity.
The result has been unfortunate in nearly every case.

The promises and pledges as to rates and profits, made as:
an excuse for their coming, as a basis for their franchise,,
and as an incentive to attract capital, are now admitted to.
be impossible. Most, if not all; of these companies, which
have had an existence long enough to force attention to the
items of "maintenance" or 'reconstruction," are now asking:
for increased rates and to be absolved from onerous. condi-
tions freely accepted and assumed at the beginning. Re-
organizations are now in progress.

It would seem, as a whole, that the gain of the public -
through competition based on low rates has not compensated
for the loss of capital invested in these enterprises.

During this period of strife and rush for development and
extension, many subscribers were connected to exchange
systems with little or no benefit to themselves or advantage
to others and mdch was* done that under ordinary condi-
tions would not have been done.

RATES AND RATE REGULATION.

The result of these conditions has been- to create in the
minds of the public, and of public bodies, misleading' and
mistaken ideas of the telephone business: It has encouraged
attempts at regulation of rates and business on lines that
if obligatory or persisted in would be ruinous. In contro-
versies as to rates, the policy of our associated companies :
has been to make a complete and absolute showing of the
condition, cost and value of plant, cost and value of service
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cost and necessity of proper maintenance, and the.broad,po-
sition is taken that neither our company nor .the associated
companies have anything to conceal or anything ,to apolo-
gize for. That the capitalization of all the companies ,is
conservative, far within justifiable limits, and in the relation
between the .replacement value of the properties and the
capitalization of the companies, unique. Fair rates, there-
fore, should be authorized or acquiesced in, for it is only by
fair rates that good service to the public and permanent,
healthy conditions can be created or maintained. With a
full ,knowledge of all surrounding circumstances and eondi-
tions, it is believed that this would_be fully acquiesced in by
the public.

Fair rates would insure high-class plant and equipment
maintained at a high state of efficiency, and would provide
fair wages to employees, the highest paid for similar class of
employment. Both of these are necessary to good service.

Fair rates should give fair return on the investment, and
promise fair return on new money needed. This is necessary
to maintain the interest of the existing shareholders in the
proper administration of the -business, as well as to provide
for the continually increasing public demand.
Any revenue produced over and above such requirements

and the proper reserve to provide for contingencies could be
used for the benefit of the public, allowing the company to
retain a part sufficient to stimulate the most efficient and
economical management. It would be . difficult, if not im-
possible, to get effective and economical management, such
as would produce the best results for.both the public and the
shareholders

' 
without recognizing thjs principle.

It does not seem ,possible that there can be any question
of the justice of this position. That being granted, the
facts to be settled are:
is the .manageinent honest and competent?
What .is the investment?
Is the property represented by that investment main-

tained at a high standard?
'What percentage of return does it show?
Js that a fair return?
Is it obtained by a reasonable distribution of gross charges?
If these questions are answered satisfactorily, there can

be no basislor conflict between the company and the public,
and the .less the working .conditions are made inflextbleiby
legislative proscription, the .better will be the solution of
the constantly changing problems incident to a growing
business.
The question of maintenance is of the greatest importance

and will be referred to more at length later.
COMPETITION.

• The value of any exchange system is measured by the
number of members of any 'community that are connected
With it. If there are two systems, neither of them serving
all, important users must be connected with both systems.
Connection with only one is of but partial value and cannot
be satisfactory. Two exchange systems in the same com-
munity, each serving the same members, cannot be con-
ceived of as a permanency, nor can the service in either he
furnished at any material reduction because of the compe-
tition, if return on investment and proper maintenance are
taken into account. 'Duplication of plant is a waste to the
investor. 'Thiplication df Charges is a waste .to the user.

The advantages claimed for competition are lower rates
and improved 'service. Exhaustive competition may tem-
porarilY produce either or ,both of these results, but, as
before stated, this temporary gain is . purchased by an ex-
cessive waste. Duplication of plant and operation cannot
produce either result without exhaustive competition. Given
the same .management, the public must pay double rates for
service, to meet double charges, on double capital, double
operating expenses and double maintenance. In most cases
of proposed competition an examination of the prospectus
will show that, by some process, it expected to make good
a capitalization equal to at least two or three times the
actual cost of the construction. The only benefits are to
the promoter.

PUBLIC CONTROL.

It is contended that if there is to be no competition, there
should be public control.

It is not believed that there is any serious objection to
such control, provided it is independent, intelligent, consid-
erate, thorough and just, recognizing, as does the Inter-State
Commerce Commission in its report recently issued, that
capital is entitled to its fair return, and good management
or enterprise to its reward.

WHAT IS FAIR RETURN ON CAPITAL?
With guaranteed or reasonably Certain income, money

can be obtained for any enterprise at moderate rates.
With uncertainty—owing to competition and opposition,

possible or actual, or possible regulation of rates without
proper investigation or consideration—a more or less specu-
lative price must be paid.

Subject to these general rules, "locality" and existing
general conditions will establish the rate.
FAIR CHARGES—UPON WHAT BASED? EXCHANGE RVICE.
An exchange system is made up of circuits (each consisting

of two wires) radiating from a central office, or from central
offices connected by trunk lines, ,se arranged that each cir-
cuit can be connected directly or through trunk lines with
the others. There are in these circuits of the Bell system
about 7,000,000 miles of wire—over two miles of wire to

each subscriber—one-half in .underground conduits. The
system of radiating circuits is the most expensive part of the
exchange system to build, it is least durable, therefore most
expensive to maintain, calls for the largest part of the total
investment, and consequently must bear the largest part of
the cost of capital.
The real value of a telephone exchange system depends

entirely on the distribution and number of other members
of the same or other communities connected with the same
or connecting systems, with whom any subscriber can have
prompt and satisfactory communication.
Any member of a community connected with an exchange

system can be reached as well, but.not as conveniently, from
a central or public office as from a subscriber's station.
To reach any member of a community not connected with

any exchange system, whether from pnblic station or sub-
scriber's station, is too inconvenient and impractical to be
considered for ordinary use.
•Therefore, the particular circuit connecting any sub-

scriber with the exchange is what might be termed a con-
venience to that particular subscriber, but a necessity to all
other subscribers.

It is not merely the maintenance of the individual circuit
connecting with the exchange that is paid for by any sub-
scriber; it is in a greater measure the use from time to time of
the circuits, trunks and facilities which make communication
possible with all other subscribers.

It is the ability to communicate with others that makes
the exchange valnable; it is the use of other circuits than your
own.
The cost and value of the system to any subscriber do not

depend so much on the number of communications had as
on the number and extent of other circuits and facilities
necessary to give the communications desired.

It is plain, therefore, that the character of the circuit
connecting any subscriber with the exchange does not de-
termine either the cost or value to that subscriber of the
exchange connections.
The many and complicated systems of charges prevailing

indicate the struggles experts have had in their efforts to
establish consistent and reasonable rates.
As the value of the exchange to the subscriber depends

upon the number of subscribers -within reach—rates must
be so established that the maximum number of subscribers
can be obtained, so that the greatest number of those with
whom communication may be wanted will be connected
with the exchange. 'The cost of any circuit, therefore, must
be largely distributed between those who may desire to
communicate with the particular subscriber connected by
that circuit.
The cost or value cannot be exactly distributed—an

approximation is reached by measured service charges, or
by a classification of service between business houses and
residences with a sub-classification of plant between "direct"
and "party" line.

Business rates are higher for the reason that presumably
the business subscriber connects with the greatest number
of other subscribers, and consequently makes use of the
greatest number of circuits and operating facilitie,s in an
exchange.
,Re4dence rates are lower because the residence subscriber

connects with a limited number of other subscribers, and
because he makes more limited demands on the central office.
It being established that the measure of value is not in

the particular class of line connecting any subscriber to an
exchange, but in the use of the exchange system as a whole,
and that the value of any exchange depends on the area
covered and the maximum number of desired individuals
that can be reached, rates must be so adjusted that no rate
shall bear unjustly on particular individuals or classes; that,
at some rate, connection with the exchange is within reach
of any one who can add to the value, to others, of the ex-
change, and that, as a whole, the revenue will be sufficient
to maintain the plant, pay fair wages, make enough return
on capital and enterprise to insure good economical manage-
ment and sufficient capital to meet the increasing demands
of the public.

"TOLL" LINE AND "LONG-DISTANCE" SERVIOE.

Toll line and long-distance communications require, as in
exchange connections, the exclusive use of a. circuit, two
wires, between two points for an interval of time, varying
with the conditions; over the whole system •the average
"time interval" consumed in the completion of each com-
munication is about seven and one-half minutes.

Direct service between two ,points with large demands for
service is the least complicated.; the average "time interval"
of each communication lasts about three ,and one-half to five
minutes. Between points of small demand, or between
intermediate points on local lines, both complications and
cost increase, and the average "time interval" is not less
than five minutes each. 'Between points on side or branch
lines, or distant points requiring combinations of circuits,
or complicated and delicate auxiliary apparatus with many
attendant operators, complications and cost increase rap-
idly, and the 'time interval" taken for each communication
varies from five to seven and one-half minutes to an indefi-
nite period.

Cost is determined by the capital and maintenance charges of
the plant and operating costs divided by the average number
of communications.
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Cheap rates for service depend upon high average use of
facilities.

High average is obtained ordinarily in public service by
putting on higher pressure—crowding—or in some way
rendering more than normal service through or over any
given facilities during the limited periods of great demand.

It is by this means, and by this means only, that cheap
service is rendered to the public.

Whatever inconvenience or discomfort there may be
caused on one hand is compensated for by the reduced price
charged for service.
In this particular toll line or long-distance service is

unique. In whatever way the circuit is made'up, a certain
"time interval" must be given exclusively to each communi-
cation and to the communicating parties. No other com-
munication can be crowded on that circuit during that
"time interval."
Any "time interval" passed without being utilized is lost

beyond recovery. A good average cannot be made by
crowding two or more communications into the "time
interval' of one, nor by putting on higher pressure to get
more "time intervals" over the same circuit.

There are only a certain number of five-minute "time
intervals" in each hpur, or five-minute "spaces" on each
clock. If you want more"time intervals" or more "spaces"
you must take more hours or more clocks. In toll line
business anything above the normal capacity of each cir-
cuit must be provided for by additional circuits.

Toll line or long-distance business requires the presence
of the communicating parties; for that reason it is confiend
to the business or working hours of the day; and,further,
the greater part of this business is not only limited to those
few hours when parties are most likely to be located at some
particular place, but to that part of those few hours immedi-
ately after the general business of the day has developed.
For this reason the •greater part of the toll line or long-
distance business is crowded into an exceedingly small part
of the business day. The periods of great demand are short.
The facilities provided are idle a great part of even the
business hours.
The diagrams following illustrate this most graphically—

one taken at Washington, where the business hours, due to
the newspaper correspondence, extend well into the night,
the other at a city which shows better than the average.
(See pamphlet report.)

Examination shows that about half the facilities are
utilized to a fair part of the capacity during business hours
only. All the rest are utilized only to a fractional part of
the capacity at any time. If during certain hours the busi-
ness as shown on these diagrams could be subjected to a half
hour's delay, the facilities required could be reduced one-
third at least.

Toll line or long-distance business is in the minds of the
public similar to telegraphic message business. There is
no comparison. Telegraphic circuits between points are
at most one wire, on all trunk lines two to four circuits
over one wire.

Telegrams are handed in, filed before an operator and
despatched in order. In this way the business is distributed
more uniformly over working hours, and during the night
hours the lines are used for press messages, night messages,
or for long-distance messages in transit.

MAINTENANCE.

Utter disregard for repairs and reconstruction, usually
comprised under the head of "maintenance," has been the
cause of more misunderstanding on the part of the public
and public bodies having to do with rates, of more self—or
selfish—deceit on the part of promoters of telephone enter-
prises, and of more mistakes on the part of the investing
public than any one factor in the telephone business.
With a new plant, "current repair" is at a minimum,

and can be for a time disregarded; with a growing plant,it is
too easy to lose it in construction; but sooner or later, if not
provided out of current revenue, where it belongs, it will be
found either in increased construction—that is, capital
charges—or in a depreciated plant.
Any company paying dividends and fixed charges, par-

ticularly dividends, without first providing for proper
maintenance, can have but one end—disaster.
In any consideration of this question the leaning should

be towards liberal rather than inadequate maintenance. In
any properly administered company any excess would be
found in betterments or construction, and consequently in
reduced capital investment, while inadequate maintenance
would soon show in quality of service and in reconstruction
requirements. In other words, surplus maintenance would
be offset by decrease of capital charges, while inadequate
maintenance requiring new construction in time would in-
crease capital charges.

Attention is called to the facts shown above that during
the past five years there has been expended out of revenue
for maintenance and reconstruction about $150,000,000 on
plant, which now has a replacement value of $488,000,000.

COMPARATIVE 'STATISTICS AND STATEMENTS.

Appended hereto, as usual, are a series of comparative
statistics showing certain phases of the development of the
business of the company and its associated companies; the
balance sheet of the company as of January 1 1908; also a
comparative statement of the earnings and expenses for

the years 1906 and 1907, and a statement showing the net
revenue and the dividends paid 1900-1907.
In connection with the improvement shown in the year's

business, it may not be amiss to call attention to the fact
that each year in the past has shown an improvement over
the previous year, whatever may have been the general busi-
ness conditions.

Everything indicates that the current year will be no ex-
ception to this.
It is only in times like the present that the true economy

and value of the telephone service with its varied relations
to the dispatch and conduct of business and to social rela-
tions can be realized. This only emphasizes the fact that
of all services the telephone service is the last to be dispensed
with.

GENERAL.

The past year completes what may be called the thirtieth
year of corporate organized work in the development of the
Bell Telephone System. In the mind of Mr. Bell, the Inven-
tion and its application had simultaneous growth. During
the first year, such of the many "imaginations" and ideas
as to development as were demonstrably practical were
assimilated and the business was established on the lines now
followed,which make our company with its associated com-
panies a national system with millions of subscribers con-
nected by millions of miles of circuit with local exchange
systems, all bound into one large comprehensive system
by the toll and long-distance lines with their 163,000 miles
of poles and 1,664,000 miles of wire, the whole inter-depen-
dent and inter-communicating, an aggregation or union im-
possible to destroy in detail, and impossible to reproduce
as a whole.
Each year has seen some progress in annihilating distance

and bringing people closer to each other. Thirty years
more may bring about results which will be almost as
astonishing as those of the past thirty years. To the public,
this "Bell System" furnishes facilities, in its "universality"
of service and connection, of infinite value to the business
world, a service which could not be furnished by disassoci-
ated companies.
The strength of the Bell system lies in this "universality."

It affords facilities to the public beyond those possible on
any other lines. It carries with it also the obligation to
occupy and develop the whole field. The urban field was
the first to receive attention and the development keeps pace
with the demand. The semi-urban and rural demand came
later. This has been met both directly by the operating
companies and indirectly through local, co-operative and
rural combinations, under license from, and connected by
toll lines with, our operating companies. The policy
adopted during the year of selling telephones and telephonic
apparatus has given fresh impetus to this line of develop-
ment, which is now showing most gratifying results.
This position of our company has been reached only by a,

large expenditure of capital, which is, however, fully repre-
sented by plant and property with an earning power that
must be considered satisfactory.

If this expenditure is but considered as the financing of
thirty-five distinct companies occupying thirty-five distinct
territories, and is considered as so distributed rather than as
a whole, the aggregate does not seem formidable. In this
focussing of capital there are distinct advantages in that the
revenue is derived from so many and such varied sources,
and that the success of our company lies not in the success
of any one company but in the average of all.

.For the Directors,
THEODORE N. VAIL,

President.

TOLL LINES IN THE UNITED STATES OF THIS COMPANY AND
THE COMPANIES ASSOCIATED WITH IT.

Miles of pole lines.
Miles of wire. 

Jan. 1
1899.
75,718
385,911

Jan. 1
1905.
136,547

1,121,228

Jan. 1
1906.

, 145,535
1,265,238

Jan. 1
1907.
154,869

1,461,173

Jan. 1
1908.
163,218

1,654,081

TOLL CONNECTIONS.

The average daily number of toll connections is 
Or a total per year of about_-  .

EXCHANGES OF THE BELL COMPANIES
STATES.

493,775
158,998,000

IN THE UNITED

Jan. 1
1899

Jan. 1
1005.

Jan. 1
1906.

Jan. 1
1907.

Jan. 1
1908

Exchanges _ _____ 1,1281 4,080 4,532 4,880 5,108
Branch offices  1,008)
Miles of wire on

poles & buildIngs_411,832 1,654,379 2,150,567 2,754,571 3,037,138
Miles of wire under-
ground   358,184 1,888,760 2,345,742 3,241,471 3,883,051

Miles of wire sub-
marine   2,973 6,671 9,373 11,690 6,322

Total miles of wire_772.989 3,549,810 4,514,682 6,007,732 6,946,511
Total circuits 338,293 930,251 1,135,449 1,384,175 1,541,727
Total employees at
exchanges  19,668 59,451 74,718 90 88,274

*Total stations. ..465,i80 1,709,633 2,241,367
,324

2,727,289 3,035,533

* Includng all companies connected with the Bell system, the number Of
stations is 3,839,000 against 3,070.660 at January 1 P007, an increase of
768,340 stations.

EXCHANGE CONNECTIONS

The estimated number of exchange connections daily in the
United States, made tip from actual count in most of the
exchanges, is. 18,130,80:1

Or a total per year of about   5,838,100,000
The number of daily calls per station varies in different exchanges, the

average throughout the United States being about 6.
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BALANCE SHEET JANUARY 1 1908.
A ssets—

COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES.
Earnings-- 1906. 1907.

Stocks of associated companies $202,338,100 95 Dividends  $10,281,437 60 $11,805,166 81
Bonds and other obligations of associated Interest and other revenue front associated .
companies   71,066,696 61 and licensed companies  6,477,154 78 9,307,023 72

56 Telephone traffic (net)  2,705,138 05 3,901,653 93
Telephones- ,   $10,169,548

$273,404,797
52 Real:estate  67,296 29 162,228 49

Real. estate  3,493,583 25 Other sources  178,126 84 433,598 31
Long-distance telephone plant   41,621,174 65

55,284,306 $19,709,153 56 $25,609,671 2642
Cash and deposits_   313,490,602 52 Expenses   1,851,466 19 2,130,381 16
Temporary cash loans  5,285,782 50

Net earnings $17,857,687 37 $23,479,290 10Short-term notes  ..__ 11,610,770 02
04 Deduct Interest    4,886,750 61 7,209,902 16

Accounts receivable 
30,387,155
9,573,385 84

312,970,936 76 316,269,387 94Patents 277,937 35
Treasury bonds 320,000 00 Dividends paid  10,195,233 50 10,943,644 00
Treasury stock  27,110,400 00

Balance     52,775,703 26 $5,325,74394
$396,357,982 21

Carried to reserve  $1,773,736 62 53,500,000 00
Carried to surplus  1,001,966 64 1,825,743 94

Capital stock  _5179,595,255 00
$2,775,703 26 $5,325,74394Surplus  12,324,884 89

89
Four per cent collateral trust bonds, 1929_ _ $53,000,000

$191,920,139
00 C. G. DuBOIS, Comptroller.Four per cent convertible bonds, 1936. _ 90,000,000 00

Four per cent American Bell bonds, 1908- _ 10,000,000 00 ANNUAL EARNINGS AND DIVIDENDS, 1900-1907.
Five per cent coupon notes, 1907  • 10,000
Five per cent coupon notes, 1910  25,000,000
Other notes payable  485,000
Dividend payable January 15  3,050,561)
Interest and taxes accrued but not due_ _ 3,316,160
Accounts payable  1,162,588

00
00
00
00
31
67

98
34

Net Dividends Added to Added to
Year— Revenue. Paid. Reserves. Surplus.
1900  $5,486,058 $4,078,601 $937,258 $470,198
1901   7,398,286 5,050,024 1,377,651 970,611
1902 _ 7,835,272 6,584,404 522,247 728,622
1903 10,564,665 8,619,151 728,140 1,217,374
1904 11,275,702 9,790,117 586,149 890,435
1905 _13,034,038 9,866,355 1,743,295 1,424,388

Depreciation reserve 
186,024,308
18,413,533

$396,357,982 21
1906 12,970,937 10,195,233 1,773,737 1,001,967
1907    16,269,388 10.943,644 3,500,000 1,825,744

C. G. DuBOIS, Comptroller. C. G. DuBOIS, Comptroller.

DOMINION COAL COMPANY, LIMITED.

DISPUTE WITH DOMINION IRON & STEEL COMPANY, LIMITED.

STATEMENT MADE BY MR. JAMES ROSS, PRESIDENT, TO THE SHAREHOLDERS OF THE DOMINION COAL 00.. AT THE
ANNUAL MEETING HELD AT MONTREAL ON THURSDAY, 5th MARCH, 1908.

In moving the adoption of the Report, I wish to make a
statement with regard to your Company's relations towards
the Dominion Iron & Steel Company and their bearing on
the year's earnings.
In 1899 the American interests then controlling your Com-

pany contracted to supply coal to the Steel Company without
limit as to quantity and at a low price. They also gave the
Steel Company an option to rent your property for a rental
equal to 6% on your stock; it to provide fixed charges and a
deposit of $600,000 as a guaranty. The object may have
been to enable the Steel Company, if the cheap coal turned
out unsatisfactory, to work the property so as to get better
coal at its own cost, However that may be, the option
enabled the Steel Company, if after several years of experi-
ment it concluded that the steel works were going to be a
success, and that the mines would be profitable, to take over
your property and so secure for its own shareholders the surplus
profits of both concerns.
It may perhaps appear to you, as it did to the Canadian

Directors when they succeeded to the control of the property,
that the arrangement was not an advantageous one to your
Company. It was, however, an accomplished fact, and the
agreements could not be re-opened, and your Company,
as I will explain, gave full effect to them throughout its deal-
ings with the Steel Company.
The price for the Steel Company's coal was so low that your

Company had to look to its other customers, and chiefly to its
St. Lawrence trade, to earn its fixed charges and any profits it
could hope for, and its future was dependent on the expansion
of outside business and on carrying on its operations on the
largest scale and with the utmost economy.
When the time approached at which the Steel Company

had to exercise its option, its enterprise was not a proved
success and it was in no position to give the guaranty. Your
Company t,00k no advantage, however, but agreed to a
modified lease, with a rental raised from 6% to 8% upon your
common stock, and dispensed with the guaranty, having
no security for the rental except the ability of your Company's
own property to earn it.

Under this lease, which was dated 12th July 1902, the
Steel Company took possession of your property and there
continued for about fifteen months, when it was unable to
meet the rent and your Company became entitled to re-enter.

Because of the lease, much of your Company's stock was
taken up by investors, and the default of the Steel Company not
only deprived them of their 8% dividend ,but opened anew phase
of the situation which constituted a menace to the future of
your Company, arising out of the provision by which, in
event of re-entry, coal from a designated seam was to be
supplied to the Steel Company for metallurgical purposes
and coal from other seams for other purposes, wjth no limit
as to quantity and at a low price.
The Steel Company has power by its charter to mine for

every kind of mineral, to manufacture iron and steel and to
carry on the manufacture of every kind of article made in.
whole or in part of iron or steel. It was important, there-
fore, to place your Company's obligations upon a definite
and limited basis in view of the fact that the then existing
arrangements were made when the two Companies were
more or less controlled by the same interests and that they
were henceforth to be separate, and that your Company's

stocks were largely held by investors, whilst the Steel Com-
pany's enterprise was still of a speculative character.
The Steel Company claimed to have invested upon your

property large sums in permanent work, and this, upon re-
entry, would inure to your benefit; but its right to an un-
limited supply of coal, if not of any value to it at the moment,
was a danger to your Company if the Steel Company passed
into stronger hands.

The alternatives presented to you; Directors were either to
allow the Steel Company to go into bankruptcy (a step which
would have serious consequences to the commercial community),
or to go to its assistance. The latter course was chosen. A new
arrangement was arrived at for the coal supply. Your Com-
pany re-entered and paid the Steel Company $2,635,000, of
which sum the President of the Steel Company stated that $1,-
500,000 was paid for the cancellation of the former arrangement
and the substitution of the new agreement with the modifications
it contained.

This transaction necessitated the raising of an additional
loan by your Company, since consolidated, as you are aware,
and now forming a permanent charge on your enterprise.
The help thus extended to the Steel Company at a time.

when it could not have obtained assistance in any other way
gave your Directors reason to expect that everything would
'be done by the Steel Company in carrying out the new con-
tract to recognize the services rendered.

Access to the St. Lawrence being impossible during the
winter months, your Company's profit depended, as had the
Steel Company's during its tenancy, on strenuous efforts to-
deliver coal via the St. Lawrence in summer, because your
coal, when delivered by rail, could not compete in the St.
Lawrence markets with American coal. In winter we bank
coal in large quantities and there is no pressure upon the
mines*
' 

but in summer the banked coal and all that can be-
forced out of the mines is shipped up the St. Lawrence.
At the time of the contract of 20th October 1903 ( the one

now in litigation), the Steel Company's supply was less than
550,000 tons a year, but it was foreseen that it would increase
so that in 1907 your Company would require relief, and by
the contract the Steel Company agreed after October 1907
to take slack coal (a lower grade) instead of run of mine.
As you are aware, run of mine is the ordinary product of

the mine, and when screened that part of it that does not
pass through the screen bars is called screened coal and that
which does pass through is called slack coal. The former-
sells for a higher price than run of mine, and run of mine for
a higher price than slack.
The business meaning of the arrangement was that, after

October 1907 your Company would have screened coal for
its outside customers on which to make a profit, and the Steel
Company would get slack, which was not easily salable
elsewhere, but was just as good for most of the purposes of
the Steel Company as run of mine.
The Steel Company got assistance from the Dominion Gov-

ernment by way of customs duties, bounties upon its output, and
carriage over the Government railways at rates less than cost; and
the Provincial Govcrnment turned over to it for every ton of coat
it burned one-half the royalty which your Company paid upon
the coal it raised.
The Steel Company, under this encouragement, progressed

more rapidly than had been anticipated, and by the fall of
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1905 was claiming 960,000 tons a year, nearly one-third of the
whole of your Company's output, and it was much harder for
your Company to keep up its St. Lawrence shipments and
to supply the increased deminds of the Steel Company in
the su mer, and more important for your Company that the
Steel Company should make a large bank in the winter and
reudce its demands in the summer as much as possible.
The Steel Company, however, did not like to bank coal

during the winter months, both on account of the extra cost
of handling and because such coal loses its volatile constitu-
ents and is not so profitable when used in by-product coke
ovens as fresh coal.

The Steel Company always designated the Phelan seam, and
after October 1907 the slack it used would come from this
seam and necessarily the screened coal from which it was
taken and to which your Company would have to look for
its profits. To make provision, in due time new workings
were laid out on the east slope of pit No. 4 and a new pit (No. 6)
was opened, both of them on the Phelan seam. The coal from
these was in all respects good steam coal, but high in sulphur,
and not desired by the Steel Company for metallurgical
purposes.
The contract provided for certain delays and notices to

protect your Company against sudden increases, and in the
fall of 1905 the Steel Company was contending that it was
entitled to 80,000 tons per month, and your Company that
the period provided in the contract had not expired, and that
it could not for at least a year be compelled to deliver quite
so much.

The contract called for coal of a certain specification as to
quality and to be taken from a seam designated by the Steel Com-
pany, and your Company's attitude was that if large demands
were made and the Phelan seam designated, and if the Steel
Company made no bankin the winter, your Company during
the summer might have to insist on its right to deliver coal
of the specified quality provided it came from the Phelan
seam, even if it came from the east slope of No. 4 or from
No. 6.
Under these circumstances the Steel Company did not

press the suggestion it at.first made, that the parties should
go to the Courts for an interpretation of the contract, but
entered into an arrangement such as diplomatists style a
modus vivendi, to the effect that coal from No. 3 should be
screened and the resulting slack delivered before any coal
from No. 1, and coal from No. 1 screened and the slack de-
livered before the Steel Company was asked to take any
coal from No. 5, and so on until No. 4 was reached, the order,
Nos. 3, 1, 5, 2, 4, being the order of preference the Steel Com-
pany had for the coal. As to No. 6, it was to take from 75
to 100 tons a day and coal from other seams for steam pur-
poses, and in addition it was to make a bank in the winter.

It failed to make a bank, or a sufficient bank, in the win-
ter. In 1906 one of your mines was out of service through fire
and there was an extraordinary shortage of labor, owing to
general prosperity and to railway construction work under
way everywhere. Your Company spent large sums to secure
labor, but in spite of its exertions it was impossible tokeep
up the output and the Company was behindhand in its de-
liveries to all its customers.

During August, September and October 1906 the Steel
Company did not get 80,000 tons per month. It got enough
to keep three blast furnaces in operation but not enough for
the fourth. It bought some 20,000 tons in the open market,
a course to which your Directors raised no objection. For
the excess cost of this coal over the contract price a claim
was made upon your Company, which was repudiated, as
your Directors believed the Company had carried out the
modus vivendi to the letter.
Whatever might be the merits of the question , the amount

involved was trifling compared with the enormous sum which
your Company had •given to the Steel Company three years
before, or even as compared with the yearly carrying charges
representing it which you have borne ever since; and the dis-
pute might have been settled for all time either through the
Courts or by arbitration without in any way interfering with
the modus vivendi or with the friendly relations between the
two Companies.
Rumors, however, shortly became .current that an attack

was to be made upon your Company, of the nature and object
of which your Directors were ignorant. We could hardly be-
lieve that the rumors were true, and were anxious that the
Steel Company directors, who knew what had been done for
their Company in 1903, should understand our position. A
statement was accordingly prepared and communicated to the
leading directors of the Steel Company, showing the extra-
ordinary efforts made by your Company to assist the Steel
Company's progress, resulting in its getting within the short
space of two and a half years several hundred thousand tons
more coal per year than previously used without any correspond-
ing increase in your Company's outside trade.

All the additional capital and work put into the mines since
they were taken back by your Company had thus been for the
sole benefit of the Steel Company. Owing to the increased
prices of labor and material, the coal was being supplied to
it at an actual loss, not reckoning any allowances for the
risks of mining or the depletion of the mines, and your Com-
pany's financial position was seriously affected by its ina-
bility to get increased credit by showing increased earning
capacity. All this was explained at length and the figures
given.

No notice was, however, taken of this appeal by the Steel
Company, and it pressed on its pre-determined attack, which
began by a notice dated the 18th October 1906 (Thanksgiving
Day), advising your Company that from and after the 31st of
October it would take no coal except run of mine from the Phelan
seam of the standard contract specification as to quality; that
is, although it knew that arrangements had been made look-
ing to supply it with slack, it would not take slack but would
insist that it had a technical right to run of mine, although
the latter served its purpose no better than the former.
Knowing as it did that up to the close of the navigation

season (which might be the end of November but would not
be before the 20th), your Company would be using its utmost
exertions to ship by the St. Lawrence, it knew that the al-
ternative which it presented to your Company was either to
abandon the St. Lawrence contracts and to give it (the Steel
Company) the screened coal intended for the St. Lawrence
trade, or to put the slack coal on the dump and raise 80,000
tons per month over and above what had been intended
to be raised. The Steel Company could not but have been
aware that after the close of navigation your Company
would have coal to spare and until that time had large quan-
tities of slack but very little run of mine.
The termination of the modus vivendi brought matters back

upon the strict letter of the contract, and the raising of addi-
tional run of mine necessitated pressure upon all the pits.
In the first eight days of November about 10,000 tons were
delivered.
The Steel Company's instructions to its officials who re-

ceived the coal were to reject all coal that contained over 4%
of sulphur, an arbitrary line drawn not with reference to
any purpose for which the coal would be used, but because
a line drawn there would cut off coal from Nos. 4 and 6.

About 3,000 tons out of the 10,000 tons delivered were
rejected, although they were in all respects coal of the quality
described in the contract and from the seam designated and
were a good delivery under the contract, unless the Steel Com-
pany be right in the contention it now makes that the coal
not only had to be according to the specification but had in
addition to be suitable for its purposes, that is to say, What].
not to contain more than a minimum percentage of sulphur
and ash.

After continued rejections from day to day, the situation
culminated on.the 8th of November by the. Steel Company stating
that it proposed to refuse in future all coal, even if according to
the contract specification, that was not also suitable for its
purposes; in other words, that it was useless for this Company
to mine the 80,000 tons per month from the selected seam
and expect that it would be taken merely because it complied
with the specification as to quality, and that the mining
operations of your Company would in the future have to be
carried on primarily with the object of finding for the Steel
Company coal with such a minimum of sulphur and ash as
it would accept as suitable, and that all your Company's
contracts would have to be made subject to this.
The 3,000 tons rejected was not of itself a large matter,

but the claim to' reject it as of right was adding to the contract
something that your Company never agreed to and which might
at any time during the 86 years which the contract had still to
run expose your Company to ruin.
The Steel Company itself had not been able to successfully

operate .your mines as an undertaking subsidiary to the Steel
Company's interests, and your directors had 'no reason to sup-
pose that they would be able to do it. Your best coal runs
right upon the danger line, so far as fitness for steel-making
is concerned, and your Company's business is mining and
selling commercial coal and not searching its mines for coal
paricularly fit for steel-making. Moreover, the question of
the risk as to the coal being suitable for steel-making had been
present to the minds of both parties at the time the contract was
entered into, and we had in our possession a letter from the
Steel Company admitting that the risk of sulphur contents,
upon which the suitability of coal for steel-making turns, was
a risk taken by it, and the draft contract submitted by the
Steel Company during-the negotiations in October 1903, by
which it had proposed that the risk should be assumed by
your Company but which your Company declined to take.
The bargaining in 1903 was not on the basis of a buyer de-

scribing what he wanted and asking a seller to name a price,
but upon the basis that the Steel Company could not afford to
pay more than $1 24 per ton, and what was the bait the Coal
Company could do for that price? It would in any event
have been impossible for the Coal Company at any price to
bargain with regard to the quality of the future output of
its mines, as the result of the new workings on No. 4 and the
opening of No. 6 abundantly showed.
The low price of the coal as compared with the market

price made it impossible for the Coal Company to hope to
get any damages for breach of contract, and the only alter-
native was to withdraw from the contract, which was done
by letter dated 9th November.
The Steel Company's course of action appeared to your

Directors to be wholly unreasonable. The slack which it
refused it had been taking for a year, and had volunteered
the statement that it was satisfactory. The run df mine
which it insisted on it had to crush to the same size as the
slack before it could use it. Your Company had slack but
could only get run of mine with great difficulty. The time
chosen was the one time at which such action would most em-
barrass your Company. There was no advantage to the
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Steel Company to justify its action. There was, however,
the possibility that such action taken at such time would so
embarrass your Company that it might fail to deliver full
quantities and the Steel Company could then have closed its
works at your risk and dictated terms.
With the course of the litigation which has since arisen

you are no doubt familiar. It would not be fitting that I
should comment upon the judgments of the Courts that at
present stand against you; but I may say, as has been said in
the report nowbefore you, that your Directors have through-
out endeavored to secure the best legal assistance, and since
the judgment of the Nova Scotia Court of Appeals they have
taken the additional precaution of submitting the whole
matter to eminent counsel in Ontario and in the United
States not heretofore connected with the case, and are ad-
vised by all of them that the judgment of the Court of Ap-
peals is erroneous.
Whether or not there be any technical rule of law which

will impose upon your Company something that it was asked
to do and refused to do will be ultimately decided in the
law suit now going on. I do not, however, wish you to go away
with the impression that your Directors do not recognize that
no stone should be left unturned to come to an amicable settle-
ment. There are, however, certain points that have to be
borne in mind in approaching the matter with that view.
The first is that your Company cannot go further than to

undertake to deliver the best it has, or what the buyer may
think the best. It cannot safely undertake to produce coal
that will make steel, much less to produce it out of a par-
ticular spot to be selected by the purchaser in a limited part of
your areas. To contract to supply such coal it would re-
quire to be free to go into the open market to buy, and pay
the price which would command the article.
The second is that if the purchaser is to exercise a right of

selection more extensive than that exercised by the Steel
Company under the contract of 1903, the terms must be such
as will enable the work to be done without loss to your Com-
pany.

Both before and during the trial your Company named the
terms on which it would be willing to deal for a settlement. The
Steel Company has never done so, nor has it ever been willing
even to negotiate for a settlement on the basis that the object of the
negotiations was to be the supply to the Steel Company of what it
thought best at a price which, would enable the Coal Company to
supply it with coal without actual loss and the fixing of re-
muneration of some kind to the Coal Company as an induce-
ment to carry on the business.
The attitude of the Steel Company has been and so far as

your Directors are aware still is that the Coal Company should
admit that it has been entirely wrong, pay the damages
claimed by the Steel Company and place it back upon the
former contract, and that when this is done the Steel Com-
pany will state what the terms for future supply will be.
I feel I hardly need to ask any of you what you would do

under similar circumstances.
The contract of October 1903 does not contain in words any

undertaking that the coal would be suitable for any particular
purpose, but it contains a specification as to the quality of
coal to be furnished and an agreement that coal of this qual-
ity to the amount ordered would be delivered on three
months' notice and would be taken from a seam selected by
the Steel Company.
The specification called for the best merchantable coal and

the Steel Company by its right of designation could choose
the seam most likely to supply steel-making coal, and this
Company's understanding has always been that its obliga-
tions ended when it had delivered coal from the chosen seam of
the agreed specification as to quality.

Having ill mind the uncertainties of milling, the known
variations in the seam, the fact that the price would bring
no profit, that in the negotiations when the question of risk
came up your Company had refused to bind itself as to the fu-
ture steel-making qualities of the coal, and that after the con-
tract was made the Steel Company had voluntarily placed itself
on record as saying that the sulphur content, which is the ele-
ment that bears upon fitness for steel-making, was at its risk,

your Directors could not but feel that the claim made upon
your Company by the Steel Company was without justifica-
tion and that the attempt to saddle your Company with the
obligation to furnish at all hazards suitable coal had to be re-
sisted by them because such an obligation had never been
contemplated by either party and because,if assumed, it was
an obligation that might at any time lead to the ruin of your
Company.
The claim put forward by the Steel Company in the Courts

to the effect that it only insisted on suitable coal if in the seam
designated, and that suitable coal was there at the time, while
calculated to gain the ear of any one who does not stop to
think, does not go to the root of the matter. The coal,
according to the contract, has to be crushed, washed and coked
by the Steel Company, all of these being processes towards the
elimination of sulphur and processes over which your Com-
pany has no control. Whilst it was feasible for your Company
to agree to deliver coal from a particular seam treated in a
particular way, no one has yet stated in words what would
be a proper description of coal that would be suitable during
the term of contract. If your Company had gone further
and bargained in words that it should be so, even if such coal
could be described, the problem of determining whether it
be in the seam is one that has no limit until the seam has been,
exhausted, and when one seam had been gone over the con-
tract would enable the Steel Company to force the Coal Com-
pany to begin again and search through another, and so on.

Considered, therefore, as a rule to be binding upon your
Company during the remaining term of the contract, there
would be no relief in a construction which would make it
read that suitable coal was to be supplied if to be found in
the seam. The reason this proposition was put forward
by the Steel Company is that it seemed a plausible one for
the time being. The Steel Company for months previous
had been taking coal from pits 1, 2, 3 and 5, and it was pre-
pared, at all events for the moment, to say that these pits
contained coal that was suitable. Your Company's arrange-
ments had been made to give coal from these pits in the form
of slack. It was not your Company's fault that the Steel
Company did not take this slack, but it was because it re-
fused to do so and insisted on having run of mine instead,
that your Company had to change its operations and to get
out additional run of mine from the pits most available so as
to prevent the serious loss to which it would have been ex-
posed if it had abandoned its St. Lawrence customers.
In conclusion, I would say that the large increase in profits

shown by the statement before you is due in large measure
to the higher prices paid by the Steel Company for selected
coal under a temporary arrangement of a special character
made after your Company had withdrawn from the contract
and to meet representations made by the Minister of Finance
(the Hon. Mr. Fielding) that any other course would impose
hardship upon the Steel Company's workmen during the
winter of 1906-1907.
Your Company's mining costs are the lowest in the Province

and so long as the Steel Company can use any of its coal, the
proximity of your mines to Sydney and the short haul over
your own railway should enable your Company to meet
competition except that of coals which bring only lower prices
on the open market. If as a result of the litigation coal has
to be supplied under the contract now in dispute, the earn-
ings will be considerably less, and even if supplied under a,
new contract the price will have to be adjusted to meet corn-
petitors,and you cannot, therefore, look upon the earnings
of 1907 as forming a basis for what the earnings are likely to
be in future years.
I have pleasure, however, in saying that the mines are in

excellent condition, and if the mining costs are kept down to
a reasonable figure your property should steadily improve.
My effort and ambition is to keep it in an assured position
so that the shareholders may continue to look upon their
coal stock as a certain source of income.
On behalf of the Board, I have to thank you for the loyal

support extended to us during a trying period of your Com-
pany's history, and to assure you that it has stimulated us
to leave nothing undone to deserve it.

—Lee, Higginson & Co., Boston, Mass., have prepared
and issued a ready reference book of bonds frequently bought
and sold in New England. The New York office of the firm
is at 43 Exchange Place.

—Attention is called to the advertisement of the Municipal
& Corporation Securities Co., Pittsburgh, offering first mort-
gage 6% guaranteed gold bonds. See particulars in the
advertisement on another page.

—Attention is called to the advertisement in our municipal
department of MacDonald, McCoy & hicago, offering
an issue of municipal bonds authorized Co.,by a special Act of
Congress, and tax-exempt. Special circular will be sent on
application.
—The William R. Compton Bond & Mortgage Co. an-

nounces the removal of its offices from Macon to St. Louis,
Mo., on the 10th inst. The company's new quarters are in
the Merchants-Laclede Building, corner Fourth and Olive
streets. Two new officers of the company are William
Foley, who has become Vice-President, and Clarkson Potter,
Assistant Secretary. The other officials are: William R.
Compton, President; Thomas N. Dysart, Treasurer, and
Fred. Emert, Secretary.

—Having sold the greater part of their successful award
of New York State tax-exempt 50-year 4% gold bonds,
Kountze Bros., 120 Broadway, l'siew York, offer the balance
to investors at an attractive price. The State of New
York has an assessed valuation of $8,565,379,394, a bonded
debt of only $21,230,660 (including the last $5,000,000
issue) and sinking fund of $9,573,055, leaving a net debt
of $11,657,605, or of 1%. On Sept. 30 next the net debt
will be further reduced by this year's sinking funds to
$5,983,700.
—The Union Trust Co. of Chicago, with offices in the Tri-

bune Building, corner of Dearborn and Madison streets, has
opened a bond department with Gail Dray as manager. We
notice in circular No. 1, issued by the institution under date
of March 12, a goodly list of local securities, such as Chicago
Railways Co. 6% collateral gold notes; Metropolitan West
Side Elevated Railway 1st mortgage and extension 4s;
Sanitary District 4s; Congress Hotel 43/2s; Cook County 33's;
besides many high-class railroad and municipal issues. The
Union Trust Co. has a capital of $1,000,000, an earned sur-
plus of $1,000,000, and (on Feb.15 last)deposits of $10,528,-
978 83. F. H. Rawson is its President.
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he Touxutertiat
COMMERCIAL EPITOME.

Friday Night, March 20 1908.
With some advances in prices, notably in metals, and a

slight improvement in business, the tone is, on the whole,
reasonably cheerful. The desirability of caution, however,
is not lost sight of, a fact which is reflected in the very gen-
eral disinclination towards speculation.
LARD on the spot has been stronger. Strengthening fac-

tors have been a rise in the market for futures at the West,
some decrease in the movement of live hogs, light offerings
and the strength of the grain markets. Trade has been only
moderately active. Western 7.90c. and City 75/8c. Refined
lard has also risen, mainly owing to the reasons stated above.
Trade has been quiet at the advance. Refined Continent
8.35c., South America 8.90c. and Brazil, in kegs, 10.15c.
Speculation in lard futures at the West has been moderately
active, with the trend of prices upwards, owing to smaller
receipts of hogs, the strength of the grain and hog mar-
kets, covering of shorts and commission-house buying.
Stocks are accumulating, hut this fact has had no effect, nor
has the further fact that the cash trade has been below the
normal for this time of the year.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery 
July delivery 
September delivery 

7.90
8.12;i

7.95
8.173
8.40

7.95
8.17%
8.37;i

8.02M
8.25
8.4734

7.07A
8.20
8.425

7.923i
8.I23.
8.37A

PORK on the spot has shown some irregularity, but the
changes in prices have not been very marked. The demand
has been fairly active. Mess $13 75©$14 75, clear $14 75®
$16 and family $15®$15 50. Beef has been moderately
active and firmer. Supplies are moderate. Mess $11(0)512,
packet $12 50®$13 25, flank $12®$12 50, family $13 50(4)
$14 75 and extra India mess $21 50(4)522. Cut meats have
been in fair jobbing demand, with offerings light and prices
generally firm. Pickled hams 89(4)9c. and pickled bellies,
14(0)10 lbs., 7% ®73Ac. Tallow has been moderately active
and firm; City 53Ac. Stearines have been in fair demand
and firm; oleo 73Ac. and lard 9c. Butter has been quiet and
steady; creamery extras 28c. Cheese has been, moderately
active and firm; State, f. c., small, colored, fancy, 153Ac.;
white 16c. Eggs have been active but weak under large re-
ceipts; Western firsts 153% ®16c.
OIL.-Cottonseed has been active and firmer; prime sum-

mer yellow 394393c. Linseed has been firm with the de-
mand moderately active for small lots. City, raw, American
seed, 43®44c., boiled 44(345c. and Calcutta, raw, 70c. Lard
has been firmer, owing to the stronger market for the raw
material. The demand has been moderate. Prime 67(4)
68c. and No. 1 extra 52®54c. Cocoanut has been quiet and
steady; Cochin 8c. and Ceylon 6M ®7c. Olive has been
quiet and steady; yellow 67@70c. Peanut has been quiet
and steady; yellow 65@80c. Cod has been moderately ac-
tive and steady; domestic 42®43c.; Newfoundland 44(4)45c.
COFFEE on the spot has been quiet and steady. Rio

No. 7, 6Hc.; Santos No. 4, 8(4)85/sc. West India growths
have been steady as a rule, with a light jobbing trade. Fair
to good Cucuta 9% ®10%c. Speculation in future contracts
has been quiet in the main, though of late there has been
some increase in activity. Prices have shown no marked
changes. On the whole the tone has been a little easier of
late, owing to liquidation by tired holders, s2lling of the dis-
tant months by Europe, favorable crop accounts from Brazil
and the narrowness of the specluation. The principal buy-
ing has been to cover shorts, though roasters and dealers
have bought to some extent. Closing prices were as follows:
March 5.75c.1 July  5.90c. November __ _
April  5.75c.I August 5.9 )c. December 

66:(0)59cc..

May 5.85c. September 5.95e. January 6.05c.June 5.85o. October  , 5.95e. February_ _ _

SUGAR.-Raw has been in active demand and stronger.
Centrifugal, 96-degrees test, 4.125c.; muscovado, 89-degrees
test, 3.625c., and molasses, 89-degrees test, 3.375c. Re-
fined has been more active and firmer. Granulated 5.10c.
Teas have been steady, with a quiet jobbing trade. Spices
have been quiet and steady. Hops have been dull and
steady. Wool has been quiet and steady.
PETROLEUM has been in good demand and firm. Re-

fined, barrels 8.75c., bulk 5c. and cases 10.90c. Gasoline
has been in brisk demand and firm; 86 degrees 22c. in 100-
gallon drums; $S.50 extra for drums. Naphtha has been
moderately active and firm; 73(376 degrees in 100-gallon
drums 19c.; drums $8.50 extra. Spirits of turpentine has
been in'moderate demand and firmer at 54c. Rosin has been
dull but firmer; common to good strained $3 85.
TOBACCO.-The market for domestic leaf has been dull

and heavy. Consumption of cigars below the normal, and
manufacturers show little disposition to buy leaf except on
a hand-to-mouth scale. Sumatra has been in light request.
Advices from the inscriptions report that fair prices are being
paid. Havana has been quiet and steady.
COPPER has been dull and firmer; lake 1234 ®13c. and

electrolytic 1234 ®12%c. Lead has been dull but firmer at
3.90@4c. Speller has been quiet and firmer at 4.65®4.75c.
Tin has been moderately active and firmer; Straits 303Ac.
Iron has been firm and more active; No. 1 Northern $17 75®
$18 75 and No. 2 Southern $17 25(0)517 75. • adsh,A

COTTON.
Friday Night, March 20 1908.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
90,038 bales, against 109,489 bales last week and 97,612
bales the previous week, making the total receipts since
the 1st of September 1907, 7,136,851 bales, against 8,674,771
bales for the same period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,537,920 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs.

Galveston 4,632 3,778 8,648 6,301 4,119
Port Arthur_ _ _ _ 5,207
Corp. Christi, &c
New Orleans_ __ _ 3,853 4,086 3,466 4,755 2,6,115
Mobile  207 428 517 799 86
Pensacola 
Jacksonville, &c.
Savannah 1,791 1.,366 2,476 1,204 2,286
Brunswick  

-81Charleston  46 304 124 14
Georgetown _ _ _ _
Wilmington _ _ _ 465 504 574 127 619
Norfulk  1,226 1,076 1,270 960 935
N'port N., ac.. _
New Ycrk 
Boston  109 25 8 130
Baltimrsre _  
Philadelphia_ _ _ _ 65 - - - - 58 50

-
Totals this week_ 12,394 17,797 17,070 14,434 10,284

7,655

156
2,560
294

ii(55
498

'481)
1,256

48

--aa
1,749

_

18,059

Total.

35,133
5 207
156

21,61)5
2,331
- -

12,465

1,067

2,868
6,723

48

423
1,749
173

90,038

The following shows the week's total receipts, the total
since Sept. 1 1907, and the stocks to-night, compared with
last year:

•

Receipts to
March 20.

1907-08. 1906-07.
-

This
week.

Since Sep
1 1907.

-
This
week.

Since Sep
1 1906.
-----

Galveston 
-

35,133
- -

2,107,951 74,169 3,498,184
Port Arthur_ _ _ _ . 5,207 107,676 ___ 123,764
Corp. Christi, &c_ 156 37,562-._ 28,172
New Orleans  21,695 1,660,932 30,73i 2,040,858
Mobile 2,331 288,672 3,165 234,785
Pensacola_ _ _ ._ ___ 141,790 150 123,240
Jacks-mville, &c_ 7,569 6,871
Savannah 12-,465 1,368,220 19-,82.2 1,342,544
Brunswick__ . . 196,392 1,088 152,434
Charlestln  1,067 188,811 1,442 141,378
Georgetiwn387

- 
_ 1,095

Wilmington _ _ _ 2-it-S i 463,994 3,274 309,548
Norfnlk 6,723 477,541 8,873 504,178
Newp,rtNews,ecc 48 5,870 598 34,043
New York .... _ __ _ 3,180 670 15,033
13,st,n  423 10.410 3,632 61,524
Baltimore 1,749 62,673 2,487 50,956
Philadelphia _ _ _ . 173 7,221 487 5,824

--------- - ------
Total__ ...•_ __ _ 90,038 7,136,851 159,389 8,674,771

Stock.

1908.

129,369

181,740
26.726

77,297
4,888

16,276

10,639
27,252

119
96,559
11,071
12,839
2,344

597,114

1907.

390,584

289,743
22,426

95,613
7,242
12,408

9,817
29,929

361
169,030
12,483
10,895
2,137

-------
1,052,668

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at-
-----

3alveston, &c
,t.ArthurAc.
New Orleans_
1fobile  
iavannah _ ._
3runswick .
Tharleston , dce
STilmIngton.
Norfolk _ _
N 'port N., ece
All others-..-

rotal this wk_

Fance Sept. 1..

1908.
-----

35,133
5,368
21,605
2,331

12,465

1,067
2,868
6,723

48
2,345

---
1)0,038

7,136,851

1907.
-- ---

74,169

39,732
3,165

19.622
1,088
1.442
3,274
8,873
598

7,426
-_-.-
159,389

8,674,771

1906.
-----

31,229
7,606

29,458
1,561

12,404
2,710
1,025
568

6,873
278

10,860
--- -
104,581

6,545,708

1905.
-----

42,511
6,404
54,759
3,344

23,080
968

1,088
(1,542
14,225

388
19,242

--- -
174,331

7,506,528

1904.
---

17,081
413

22,904
1,451
7,687
241
810

1,395
8,514
592

3,354
--- -

64,442

1903.
--- -

20,-736
6,027
36,186
2,313
17,812
2,146
445

1.383
4,410
216

5,363
-_-

97,046

6,915,2256,645,484

The exports for the week ending this evening reach a total
of 104,498 bales, of which 10,012 were to Great Britain,
15,708 to France and 78,778 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1907.

•

Exports
from-

_

Week ending Mch. 20 1908.
Exported to-

From Sept. 11007 to March 20 1908.
Exported to-

Great
Britain.Fr'nee

Conti-
neat. Total.

Great
Britain. France.
-

Conti-
nent. Total.

lalvcston -- - -
Port Arthur_

:.'orp.Christi,&c- yew Orleans__  
Mobile  
Pensacola ___
Fernandina
3avannah    
Brunswick___ 
71larleston....
Wilmington_-
Norfolk  
Newport News-
New York_ __ -
Boston  
Baltimore -  
Philadelphia
Portland. Me   
Ian Francisco_  
battle  
racoma 
.ortland, Ore_  
'embina  
letrolt 

Total  

rotal 1906-07_

6.370

600

2,24.
743
50

5,412
----

10,i1:1
-

_.
.__  

.._
  -

82
____

-
-
-

-

41,017
5,207

23,197

290

4,063
1,900

1,332
977
795

52,799
5,207

33,411

890

6,394
2,643

50

1,332  
977  
795  

816,852292,332
47,200  

713,835217,277
64,186

. 42,261

157,380
82,936  
10.468  

  122,757
26,561  

218,471
128,062  
30,821
37,562  

1  

2,111  

45,592
43,452

86,519

28,520

29,283

3,538

696,3091,835,493
60,476
2,687

530,5361,461.648
97,560
60,029

561,693
86,328
34,050

295,941
5,362

233,296
7,520

60,290
9,925

47,754
66,886
29.33:

10i

107,676
2,687

207,338
146,642

805,592
169,264
44,518

447,218
31,922
1,630

481,055
135.582
100,649
47,487

1
47,754
66,886
29,338

100

2.111

10,01215.708
-

78,778 104,498 ,539,105746,5132,886,98o 6,172,598

58,122 1,050 63,600
-
122,7724 ,116,910779,7422,921,541

-
i ,818,193

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York
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March 20 at
On Shipboard, Not Cleared tor-

Great
Britain. France

Ger
many.

--

Other
Foreign
-- -

Coast-
I wise.
---

Total.

New Orleans-. 14,767 1,426 6,111 6 731 213 29,248

Galveston - - 19,841 14,000 29,128 9,808 1,000 73,777

Savannah   1,297 1,385 500 3,182

Cnarleston_ . __ ___ _- - -_ 600 600

Mobile  1,000 7,500 4,686 - .._ 350 14,136

Norfolk - _ .... _ 500    16,057 16,557

New York__. 1,000 200 1,300 800 ____ 3,30n

Other ports __ 7,000  
- .-- 

6,200
----

400
--

____
---

13,60C
--

Total 1908_ 4-4,108 23,126 48,722 10,124 19,320 154,40C

Total 1907„
-res... .. arta

86,977
K9 qflA

43,522
11 551

86,129
54 579

56,498
37 509

28,401
90 677

391,527
177 nun

Leaving
stock.

152,492
55 592
74,115
15,676
12,590
10,695
03,259
28.295

442,714
751,141
590,150

Speculation in cotton for future delivery was very quiet

during most of the week, but on Thursday it suddenly
became much more active, though it was at the expense of

values. The so-called May bull deal then to all appearance
collapsed. The liquidation was very heavy, supposedly in

large part for prominent interests; stop orders were reached

and short selling on a considerable scale capped the climax.

It is worthy of note, however, that March and May alone

have shown any material decline during the week. While
the loss on these months approximates 40 points, other
months have shown only a moderate recession. Many who
recently bought May hold July and October, and much of the
selling of May has therefore been accompanied by pur-
chases of July and October. There has also been some
buying of October at the current liberal discount, on the
possibility at least that the next crop may meet with a set-
back. Liverpool and the South, on the whole, however,
have been sellers. One of the most depressing factors of the
week has been persistent reports that the South was offering
the actual cotton more freely, and that prices were giving
way sharply in many parts of the belt. The low grades,
it is said, have been offered with especial freedom and the
discounts on such descriptions are reported to have been in-
creased, while the revision of differences on some of the
Southern exchanges is also said to have been at the expense
of the low grades. Rumors, apparently without much foun-
dation, have also been circulated to the effect that consider-
able cotton will be sent to New York, though how this can

be done is by no means clear to the average member of the

trade. Another source of weakness has been the continu-

ation of 10% cuts in wages in various parts of New England,

notably at Providence, R. I., where it will affect about 30,000
operatives. Announcement has also been made of the

closing down of some mills in North Carolina and of con-

tinued curtailment in South Carolina and other parts of

the South. The quietness of trade, moreover, and the

dulness of speculation, and such an incident as the reduction

,of the New York Central dividend, have not been without

their effect, though from the purely financial point of view

the reduction in the Bank of England rate of discount to

3% was, of course, a favorable factor. But, on the other

hand the Liverpool spot business has fallen off sharply

and_the reports from Manchester have not been altogether

favorable. So far as the weather at the South is concerned,

it has been clear and warm; in fact unusually warm for this
time of the year, maximum temperatures in parts of Texas
latterly being as high as 94 to 96 degrees. The general

tenor of the advices is that good progress is being made in

crop preparations and the impression is that the acreage will

be increased, especially in Texas. With speculation dull,
spot markets quiet and lower, and the so-called May deal

apparently abandoned, the general sentiment here is bearish,

though it is recognized that the long liquidation in certain

directions has been of a very drastic character, and that not

improbably there is still a considerable short interest in the

market. To-day there was an advance at first, partly owing

to a bullish Census Bureau report, putting the crop at 11,-
261,163 bales, against 13,305,265 in 1906-07 and an esti-

mate of Dec. 10 1907 on the present yield of 11,678,000 bales.
According to these figures the Government estimates of

Dec. 10 were an over-estimate in every case except

North Carolina and South Carolina. But the report that

the Borden Mills at Fall River will close down every other
week for two months had a distinctly depressing effect later
on. Spot cotton has been dull and easier. Middling uplands
closed at 10.65c.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
MO. 14 to Mch. 20-- bat. Mori. Tues. Wed. Thurs. Fri.

%Ilidling upland 11.20 11.20 11.05 11.00 10.80 10.65

NEW YORK QUOTATIONS FOR 32 YEARS.
1908.c _ _- _10 .65 1900_e  9.88 1892_e__ ._ 6.81 1884.c 11.06

1907 11.10 181)9  6.19 1801  9.00 1883 10.19

1906._ .___11.15 1808  6.12 1890 11.44 1882.- _12.19

1905--------8.30 1807  7.38 1889 10.12 1881 10.81

1904 14.50 1896  7.04 1888... -.10.00 1880 13.19

1903 10.15 1895  6.38 1887-------10.00 1879.... _ _10.00

1902  9.12 1804  7.50 1886  9.25 1878 10.88

1901  8.44 1893-  9.00 1885 11.31 1877_  11.50

MARKET AND SALES AT NEW YORK.

I Spot Market
Closed.

Futures
AlanOl
Closed.

Sales ot Spot and Contract.

Export
Con-
sum'n.

Con-
tract. 7 otal.

Saturday. _
Monday_ .

Quiet  
Quiet  

Barely steady
steady 2,300 2-,556

Tuesday _ _ Quiet at Opts. dec.Steady 
‘Vednesday Quiet at 5 ins. dec- Barely steady
Thursday _ Quiet at 20 pts. dec. Steady 

Friday- - -Quiet at 15 pts. dec_ Steady 110 6,200 6,320

Total 161 12.300 12,451

FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and con-
sequently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.

1908.
March 20.-

Stock at Liverpool ___- __bales_1,112,000 1,216,000 1,123,000
Stock at London   -- 13,000 9,000 10 000
Stcck at Manchester 80,000 76,000 66,000

1937. 190a. 1905.

843,000
12,000
50 000

Total Great Britain stock 1,20f,000 1,301,000 1,11??.32 905,000.1
Stock at Hamburg  . . 

. 
9,000

Stack at Bremen  534,000 434,000 349,000 349,000

Stock at Antwerp ____1,000
Stock at Havre  2/1,600 273,000 225,000 138,000

Stack at Marseilles  5,000 3,000 4,000 3,000

Stc'ek at Barcelona   44,000 17,000 8,000 72,000
Stack at Genoa  36,000 145,000 70,000 63,000

St.ck at Trieste   18,000 13,000 5,000 3.000

Total Continental stocks  861,000 896,000 672,000 638,000

T)tal European stocks 2,066,000
India cotton afloat for Europe__ _ 130,000
American cotton afloat for Europe 349.548
EgyptBraz11,&c.,afloat for Europe 25,000

IStock n Alexandria, Egypt _ 234,000
Stock in Bombay, India   641,000

Stock In U. S. ports   597,114
Stock In U. S. Interior towns__ .__ 506,124
U. S. exports to-day  5 697

2,197,000
163,000
478,026
54,000

215,000
724,000

1,052,668
512,820
5,882

1,871,000 1,543,000
107,000 90,000
302,981 382,000
32.000 35,000

181 000 199,000
967,000 761,000
776,249 655,108
543,270 600,080
13,144 6,247

Total visible supply 4,554.783 5,403,296 6,793,644 4,271,435
Of the above, totals of American and other descriptions are as follows: .
A merican-

Liver ool stock bales_ 988,000 1,098,000 995,000 772,000

Manchester stock 68,000 65,000 54,000 41,000

Continental stock 784,000 827.000 622,000 599,000

American afloat for Europe.  349,548 478,926 302,981 382,000

U.S. port stocks 597,114 1,052,668 776,249 655,108

U. S Interior stocks.  506,424 512,820 543,270 600,080

U. S. exports to-day 5,607 5,882 13,144 6,247

Total Anterican  3,298,783 4.040,296 3,306,644 3,055,435

East Indian, Brazil. &c.-
LIverpocl stock 124,000 118,000 128,000 71,000

London stock.  13,000 9,000 10,000 12,000

Manchester stock 12,000 11,000 12,000 9,000

Continental stock 77.000 69,000 50,000 39,000

India afloat for Europe 130,000 163,000 107,000 90,000

Egypt, Brazil, &c., afloat 25,000 54,000 32,000 35,000

Sts,c1c In Alexandria. Egypt 234,000 215.000 181,000 199,000

Stock in Bombay, India 641,000 724,000 967,000 761,000

Total East India, &c..- - _....1,256,000 1,363,000 1,487,000 1,216,000

Total American  $ 298.783 4,040,296 3,306,644 3.055,435

Total visible supply 4,554,783 5,403,296 4,793,644 4,271.435

Middling Upland, Liverpool 5.86d. 6.01d. 6.00d. 4.28d.

Middling Upland, New York 10.65c. 11.10c. 11.65c. 8.15c.

Egypt, Good Brovvn, Liverpool-- 813-16d.12 11-16d. 9 13-16d. 7 6-16d

Peruvian. Rough Good, Liverpool 10.35d. 9.65d. 8.75d. 10.10d.

Broach, Fine, Liverpool 5 7-16d. 5 9-16d. 5 11-16d. 4 5-16d.

TInnevelly, Good, Liverpool.- - 55d. 5 -id. 544(1. 4 ;id.

Continental imports for the past week have been 135,000
bales.
The above figures for 1908 show a decrease from last week.

of 102,858 bales, a loss of 848,513 bales from 1907, a de-
crease of 238,861 bales from 1906, and a gain of 284,348
bales over 1905

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



742 THE CHRONICLE [VoL. Lxxxvi.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year-is set
out in detail below.
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The above totals show that the interior stocks have de-
creased during the week 6,703 bales and are to-night 6,396
bales less than at the same time last year. The receipts
at all the towns has been 38,622 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing the
overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

----1907 -08 ----
March 20- Since

Shipped- Week. Sept. 1.
Via St. Louis 
Via Cairo 
Via Rock Island  
Vla Louisville 
Via Cincinnati 
Via Virginia points-
Via other routes, &c

10,108 327,076
6,233 153,303
1,123 26,428
751 41,033

2,392 35,130
2,481 73,147
3,986 192,684

Tctal gross overland  37,074 848,801
Deduct shipments-

Overland to N. Y., Boston, &c__ _ 2,345 83,484
Between interior towns  518 58,054
Inland, &c., from South  1,100 46,727

Total to be deducted 3,963 183,265

Leaving total net overland * _ 23,111 660,536
---
* Including movement by rail to Canada.

The foregoing shows the week's net overland move-
ment has been 23,111 bales, against 31,157 bales for the
week last year, and that for the season to date the aggre-
gate net overland exhibits a decrease from a year ago of
463,553 bales.

---1907-08-  -1906-07-----In Sight and Spinners' Since
Takings. Week. Sept. 1. Week. seir ei.

Receipts at ports to March 20 _ 90,03.8 7,136,851 159,369' 8,674,71Net overland to March 20 _ 2'3,111 660,536 31 157 1,124,089Southern consumption to March 20 43,000 1,370,000 48,000 1,370,000

----1900-07----
Since

Week. Sept. 1.
16,072 641,634
3,775 189,206
2,960 63,161
1,984 66,628
1,734 44,658
4,118 104,106

12,651 248,257

43,294 1,357,650

7,276 133,337
2,046 58,167
1,915 42,057

12,137 233,561

31,157 1,124,089

Total marketed 150,1149 0,167,387 238,546 11,168,860Interior stocks In excess *6,703 425,841 *16,764 416,544

Came into sight during week --149,446
Total in sight March 20-

North. spinners' takings to Mch . 20 38,705

* Decrease during week.

221,782
9,593,228   11,585.404- --
1,308,278 45,107 2,130,104

Movement into sight in previous years:
• Week- BaVs. Since Sept. 1- Bales.1,006-March 23- 1136,783. ;1905-06-March 23-- - -..- 9,053,5311905-March 24 248,327 1904-05-March 24__ _10,162,7741004-March 26.  100.,650 19031.04-March 26'  9,0T2,5011903-March 27 132,636 1902-03-March 27  0,301,207

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on-
Week ending-
March 20. Sat'day.

Galveston  
New Orleans_ _ _
Mobile 
Savannah  
Charleston
WilMington..- - _
Norfolk
Boston  
Baltimore  
Philadelphia __ _
Augusta  
Memphis  
St. Louis_ _
H ouston  
Little Rock-..-_

11 3-16
11 1-16
10%
10%

11
114
11.20
11%
11.45
11 3-16
11%
11%
1114
10%

Monday. Tuesday. Wed'day. Thursd'y. Friday.

11 3-16 11 1-16 10 15-16 10% 10%
10 15-16 11 10% 105%
10% 10% 10% 10% 10%
10% 10% 10% 10% 10%
____104----
11 11:N10%
11% 1134 1134 ii--  11
11.20 11.20 11.05 11.00 10.80
1134 1111 1134 114 11
11.45 11.30 11.25 11.05 10.90
113.-i 3-16 1114 11 10% 10%
J1 'l 11% 11 11 1034
113.-i 1134 i194 11 ,Lf. 11 %
1134 11 10% 104 10%
10% 10'% 1034 10 10%

NEW ORLEANS OPTION MARKET.-The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day,
Mch. 14.

March-
Range 
Closing.  

April-
Range 
Closing_ _

Me //-
Range 
Closing 

J one-
Range 
Closing 

July--
Range
Closing- - -

Selotember--
Range  
Closing_

(Wok.
Range  

-
Range
Closing

December-
Range 
Closing 

Tone--
Spot 
Options _

10.52-.55
10.52-.53

- --
10.42 *

10.39-.47
10.41-.42

-- -
10.35 *

10.29-.3f
10.30-.31

-

0.75-.70
9.77-.78

9.70-.73
9.72-.78
Quiet.
Easy.

Monday,
Mch. 16.

Tuesday,
2Vich. 17.

10.51-.58
10.50-.52

- -
10.39 *

10 37-.48
10.38-.39

- -
10.33 *

10.29-.39
1029-.30

- (a-

10.38-.50
10.41-.43

- -
10.31 *

10.24-.39
10.30-.31

-
10.25 *

10.15-.30
10.21-.22

- /02,

Wed'daY
Mch. 18.

Thursd'll,
Mch. 19.

10.29-.45
10.30 ---

10.1 *?

10.14-.36
10.16-.17

- --
10.11 *
10.05-.28
10.08-.09

-(15-

10.30-.31
10.26 --

__
10.16 *

10.08-.19
10.15-.16

-- -
10.13 *

10.01-.14
10.10

Friday,
Mch. 20.

10.30-.31
10.13

9.09 *
19.93-.22
9.98-.99

- *1-
9.07 *

9.90-.19
9.94-.95

- (is .63

9.74-.84
9.73,75

9.73-.76
9.68-.70

Quiet.
Steady.

9.63-.74
9.66 -

9.59-.68
9.61 -

Quiet.
Steady.

9.56-71
9.57 -

9.53-.67
9.52 -

Quiet.
Steady.

9.50-.63
9.61-.62

9.58 -
9.57-.59

Steady.
Steady.

9.50-.68
9.52-.53

9.47-.65
9.49-.50

Easy.
Steady.

*Nominal.

WEATHER REPORTS BY TELEGRAPH.-Our tele-
graphic reports from the South this evening denote that
the conditions have, on the whole, been favorable during
the week. In most sections higher temperature has pre-
vailed and the rainfall has been generally light or there has
been an absence of moisture. As a result of the f:vorable
conditions, crop preparations have progressed well.

Galveston, Texas.-Dry all the week. Average thermome-
ter 69, highest 78, lowest 60.

Abilene, Texas.-It has been dry all the week. Ther-
mometer has averaged 69, the highest being 96 and the
lowest 42.

Corpus Christi, Texas.-There has been no rain during the
week. The thermometer has averaged 70, ranging from
58 to 82.
Fort Worth, Texas.-There has been only a trace of rain,

on one day, during the week. The thermometer has ranged
from 44 to 90, averaging 67.

Palestine, Texas.-We have had a rainfall of thirty-eight
hundredths of an inch during the week, on one day. Aver-
age thermometer 67, highest 88, lowest 46.
San Antonio, Texas.-We have had rain on one day of

the week, the rainfall reaching forty-four hundredths of an
inch. The thermometer has averaged 78, the highest being
90 and the lowest 62.

Taylor, Texas.-There has been rain on one day during
the week, to the extent of twelve hundredths of an inch.
The thermometer has averaged 66, ranging from 44 to 88.
New Orleans, Louisiana.-Rain has fallen on one day of

the week, the precipitation reaching two hundredths of an
inch. Average thermometer 74.

Shreveport, Louisiana.-There has been rain on one day
during the week, the rainfall being five hundredths of an
inch. The thermometer has averaged 70, the highest being
89 and the lowest 50.

Leland, Mississippi.-We have had no rain during the
week. The thermometer has ranged from 34 to 85, aver-
aging 65.

Vicksburg, Mississippi.-We have had a rainfall of eight
hundredths of an inch during the week, on one day. Aver-
age thermometer 70, highest 87, lowest 45.

Helena, Arkansas.-Weather warm and fine for farming.
Acreage under cotton will be increased and labor is more
plentiful. There has been rain on one day during the
week, to the extent of twenty-one hundredths of an inch.
The thermometer has averaged M.4, ranging from 42 to 87.

Little Rock, Arkansas.-Farm work has been active the
past week. Temperature has been abnormally high. There
has been rain on one day during the week, to the extent of
two hundredths of an inch. The thermometer has ranged
from 38 to 88, averaging 63.
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Memphis Tennessee.-Weather dry all the week except

yesterday.:4Preparations for the next crop have made fine

progress. The week's precipitation reached fifty-seven hun-

dredths of an inch. Average thermometer 67.7, highest

85, lowest 41.
Mobile, Alabama:-Weather in the interior very favorable

and farm work active. No rain during the week until to

day, but rain is now falling. The thermometer has averaged

70, ranging from 54 to 81.
Montgomery, Alabama.-Planting has started and land has

been well prepared. We have had no rain during the week,

but rain is in sight and needed. The thermometer has

ranged from 44 to 87, averaging 70.
Selma, Alabama.-We have had no rain during the week.

Average thermometer 70, highest 88, lowest 42.
Madison, Florida.-We have had no rain the past week.

The thermometer has averaged 71, the highest being 83

and the lowest 56.
Augusta, Georgia.-It has been dry all the week. The

therinometer has averaged 70, ranging from 43 to 86.
Savannah, Georgia.-We have had no rain during the

•week. The thermometer has ranged from 52 to 86, aver-

aging 71.
Charleston, South Carolina.-We have had no rain the past

week. Average thermometer 71, highest 84, lowest 55.
Greenwood, South Carolina.-There has been no rain during

the week. The thermometer has averaged 63, the highest

being 75 and the lowest 52.
Stateburg, South Carolina.-There has been rain on one

day during the week, the precipitation being one hundredth

of an inch, and light showers fell in a few neighboring
places. The thermometer has averaged 69, the highest

being 87 and the lowest 50.
Charlotte, North Carolina.-We have had rain during the

week, the rainfall being forty-nine hundredths of an inch.
The thermometer has ranged from 44 to 82, averaging 65.
The following statement we have also received by tele-

graph, showing the height of rivers at the points named

at 8 a. m. of the dates given:
Mch. 20 1008. Alch. 221907.

Feet. Feet.

New Orleans   .ALove ZerJ of gauge 16.8 15.7

Memphis  Ab,vc zero of gauge_ 349 32,3

Nashville Ab:.ve zero of gauge_ 15.8 19.7

Shreveport Above ztro of gauge_ 8.1/ 12.0

Vicksburg   Air ye z( r,, of 'range_ 45.4 41.1

INDIA CorroN MOVEMENT FROM ALL PORTS.-
'The receipts of cotton at Bombay and the shipments from all

India ports for the week and for the season from Sept. 1 for

-three years have been as follows:

" March 19.

Ileceipts at-

 -
Bombay

1007-08.
_

1Since
Week. Sept. 1.

57,000 1,383,000

•
1906-07.

Since
Week. Sept. 1

123,000 1,771,000

1905-Q6.

Week.

57,000

Since
Sept. 1.

1,805,000

Exports from-

Bombay-
1007-08 
1006-07 
1905-06_

-Calcutta-
1907708 __
1906-07_
105-06 .____.

•Madras--
1907-08 
1906-07 
1005-06_  

. All ot1)ers-
1007-08_
1906-07_ - -  

' 1005-06_ _ -  

-Total all-
1007-08 
1006-07 
1905-06.. 

For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

-

Great
Britain.

- -

Conti-
neat.

- -
Total.

11,000 11,000 15,000 353,000 368,000
3,000 19,000 22,000 30,000 503,000 63,000

8,000 8,000 33,000 488,000 521,000

1,400 1,000 3,000 10,000 13,000
7,000 7,000 4,000 66,000 70,000
6,000 6,000 5,000 58,000 63,000

4,000 25,000 29,000
1,000 1,000 2,000 19,000 21,000

_----- - .- - 1,000 34,000 35,000

-_ 9,000 0,000 9,000 89,000 08,000
____ 3,000 3,009 7,000 61,0(10 68,000
_ _ __ 2,000 2,000 10,000 62,000 72,000
- -

21,000 21,000 31,000 477,000 508,000
3,00() 30,000 33,000 43,000 730,000 782,000

_ 16,000 16,000 40,000 612,000 601,000

--AC-cording to the foregoing, Bombay appears to show a
-decrease compared with last year in the week's receipts of

.66,000 bales. Exports from all India ports record a loss of

12,090 bales during the week and since Sept. 1 show a

.decrease of 274,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS OF

CorrON.-Through arrangements made with Messrs.
.Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
March 18.

,Receipts (cantars)
This week 
Since Sept. 1

1907-08.

80,000
6,407,277

1006-07.

75,000
6,687,884

1905-06.

90,000
5,712,802

This Since This Since This Since

Export (bales)- week. Sept. 1. week. Sept. 1. week. Sept. 1.
----- ------

To Liverpool 3,000 178,459 4,000 173,387 4,500 177,052

To Manchester  9,250 161,779 7,750 167.252 ____ 137,478

To Continent   8,000 256,764 6,250 265,406 4,000 236,577

To America 1,500 49,966 3,500 03,337 500 60,802
------------------

Total exports 21,750 646,963 21,500 699,382 0,000 611,099

New York__
Galveston

2,249
6,370

82
5,412 34,186

Port Arthur .__ _ -
New Orleans__ 11(5470
Norfolk  • 600 200
Boston  743
Baltimore .. 50
San Francisco- ---
Seattle  _ _
Tacoma 

-------
Total  10,012 15,708 50.332

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

Cotton Takings.
Week and Season.

Visible supply March 13 
Visible supply Sept. 1  
American in sight to March 20
Bombay receipts to March 10_ ...
Other India shIp'ts to March 10_ _
Alexandria receipts to March 18
Other supply to March 18 1._ _

Total supply 

Deduct-
Visible supply March 20_ .

Total takings to March 20_
Of which Ameircan_
Of which other 

1907-08. 1906-07.

Week. Season. Week.
--------
5,453,298  

Season.

4,657,641  
2,291,844  1,784,156

140,446 0,593.228 221,782 11,585,404
57,000 1,383,000 128,000 1 ,771 ,000
10,000 140,000 11,000 150,000
10,000 866,000 10,000 892,000
1,000 191,,000 2,000 217,000

4,385,087 14,465,072 5,82.1,080 16,408,560

1,554,783 4,554,783 5,403,296
-

5,403,296
-

330,304 0,910,289 417,784 11,005,264
250 304 7,630,280 272,784 8.443,264
80,000 2,280,000 145,000 2,562,000

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, ecc.

JUTE BUTTS, BAGGING, &c.-There has been little
or no demand for jute bagging during the week under re-
view, and prices continue nominally unchanged at 73
cents per yard for 2-lb. domestic bagging and 63- cents
per yard for re-woven and inferior foreign. Jute butts dull
at 2ig3 cents per lb. for bagging quality.

MANCHESTER MARKET .-Our report received by
cable to-night from Manchester states that the market
is steady for yarns and quiet for shirtings. Merchants are
buying very sparingly. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

Feb.
7
14
21
28
Mch
6
13
20

1908. 1907.

32s Cop
Twist.

d.
9 15-160
9% 0
9% 0
Og 84

9 0
8% 0
8% 0

d.
11%
10%
10%
103(

10%
10
9%

83.4 lbs. Shirt-
ing:, common

to finest.

Corn
Mid
Upl's

s. d. s. d.
5 10 09 1
5 9 09 0
5 8 84810
5 5 08 9

5 4%08 8
5 4 ©8 7
5 3 08 6

d.
6.35
6,21
6.14
6.0

6.04
6.00
5.86

32, Cop
Twist.

83.4 lbs. Skirt-
ings, common

to finest.

d. d.
9 15-160 11
93.i 841015-16
9 11-16 @ 10%
9 13-160 10%

0 15-160 11
9 15-160 103.4
93-4 0 10 15-16

s. d. s. d.
6 7 ©9 10
6 7 09 19
6 7 8491
6 7 09 9

6 7;409 9
6 7%09 9
6 8 09 9

Corn
Mid
Uprs

d.
6.09
6.03
6.03
6.14

6.24
6.03
6.01

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 104,498 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follow

Total Sues.
NEW YORK-To Liverpool-March 11-Boyle, 350 upland, 216

forelen_ March- 18-Baltic, 150_  716
To Hull-March 14-Idaho, 250_  

.- -- .   . 1,225249To London-March 13-Minneapolls, 1,224 
To Manchester-March 14-Titian, 50 Sea Island__. _ 50
To Havre-March 17-Fic rid e , 26 foreign.. _ _ 

-Marc- 
-.t 18-La

Bretagne, 6 foreign 
To Marseilles-March 12-Provincia, 50  gg
To Genoa-Mach 13-Koenigen Lulse, 625  _ 625
To Naples-March 13-Koenigen Luise, 1,550.. 1:4580
To Japan-March 12-Indrasamha, 1,883_ 

1 

GALVESTON-To Livemool-March 18-Candidate, 6,370 
56:431702To Havre-Mach 18-Candidate, 5,412  .   . _

To Bremen-March 13-Iowa, 21,879. __ _March 17-Koln,
12,607     34,486

To Reval-March 17-Howth Head, 5,376  5,376
To Riga-March 17-Hcwth Head, 555  555

To St. Petersburg-March 17-11owth Head, 600__.  600
PORT ARTHUR-To f3remen-March 14-Duntoime. 5,207  5,207
NEW ORLEANS--To Havre--March 11-Mexico, 1,620_ _ - _March

16-Matador, 440_ _ _ _March 17-Monarch, 3,654_ __ .March
20-Antillian, 4,500  - . 

To Bremen-March 17-Manhattan, 10,703__ . _ 
_- 

. _ _
- 
.   

10,214

To Hambur--*March 18-1111ramichl, 812 __ _ _ March 20 -Meck-
lenburg, 7450       ---------1,5628787

To Antwerp-March 17-Manhattan, 500; Monarch, 4,324_ _ _ 4,824
To Rotterdam-March 18--Miramichl, 377_ . . 377
To Oprto-March 17-Lodovica, 1,300 

-To Barcelona-March 18-Emilia, 1,154  1:n1
To Trieste-March 17-L0(1os/fen, 1,527- _ _ _March 18-Emilia,
750 

To Venice--March 17-LodovIca, 1,916_ _ _ _March 18-Emilia,
1,000  

2;27.9716

NORFOLK-To Glasgow-March 14-Orthie, 600  600
To Hamburg-March 13- Constantin, 290  290

BOSTON-To Liverpool-March 17-Cymric, 397  397
To Manchester-March 14-Caledonian, 346 

1800 346To Genoa-March 13--Romanic, 1.800  '
To Yarmouth-March 13- -Prince rthur, 100_ 10.0

BALTIMORE-To Lis erpool-March 13-Vedamore, 50 
1,35302SAN FRANCISCO-To Japan-March 17--China, 1,332 

SEATTLE-To Japan-March 17-Shinano Mart  977
TACOMA-To Japan-March 18-Ninechcw, , 725   795

Total --104.498

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French (7er- -Oth.Eitropc- Mex.,
Britain. ports. many. North. South. dtc. Japan. Total.

_ 2,175 __ _ 1,883 6.394
6,531 _ _ 52,799

5,261 
5,207

3:1,849101.

2,0gg

___ 1,332 1,332
___ 

795 
79077 9757

_;71_2
0 4,902 104,498

Note.-A cantar Is 99 Ms Egyptlatl,bale$ Weigh aboilt 750 lbS.
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The exports to Japan since Sept. 1 have been 142,802 bales
from Pacific ports and 32,011 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 lbs.:

Liverpool-Mch _
Mancnester--Mah_ _
Havre-Apl  
Bremen-April _ _ _ _
Hamburg  
Antwerp  
Ghent, via Antwerp
Revel 
Revel, via Canal__ _
Barcelona-Apl_ _ _ _
Genoa-Apl _
Trieste--Meh  
Japan-Api 

Sat. Mon. Tues. Wed. Thurs. Frt.
12 12 12 12 12 12
15 15 15 15 15 12
22% 22 % 22 % 223/i 224 25
25 25 25 25 25 25
25 25 25 25 25 25

21-22% 21-22% 21-22% 21-2234 21-22% 21
26 26 26 26 26 26
28 28 28 28 28 28

-28
_

28 2-8 28 2-8 25
21 21 21 21 21 18
35 35 35 35 35 35
45 45 45 45 45 45

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's Sales, stocks, &c., at that port:

Feb. 28. Mch. 6. Mch. 13. Afch. 20.Sales of the week bales_ 43,000
Of which speculators took--------

54,000
2,000

45,000
1 ,000

43,000
1,000Of which exporters took_ _ _ 2,000 3,000 2,000 3,000Sales. American 41,000 50,000 42,000 40,000Actual xport_ 16,000 10,000 12,000 10,000Forwarded 76,000 77,000 81,000 74,000Total stack-Estimated 1,128,000 1,105,000 1,112,000-----1,121.000

Of which American-Est__1,010,000 1,012,000 990,000 088,000Total import of the week . - _- _ 108,000 91,000 70,000 00,000Of which American 103,000 76,000 64,000 68,000Amount afloat _-_- 242,000 200,000 155,000 78,000Of which American _ 215,000 167,000 118,000 55,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot.

Market, 1
12:15
P.M.

Mid .Upl 'ds

Sales  
Spec &exp.

Futures.
Market I
opened j

Market
4
P.M.

Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Dull.

5.98

4,000
300

Quiet at
102 pts
decline.

Quiet at
%Col%
pts. dec.

Moderate
demand.

5.98

7,000
500

t'y, unch.
o 1% pts.
decline.

Steady at
3401%
pts. adv.

Quiet.

5.96

0,000
500

Quiet at
203 pts.
decline.

Quiet at
304%
pts. dec.

Fair
business
doing.

5.94

8,000
1,000

Steady at
2®3 pts.
decline.

St'y, mach.
to 1 pt.
advance.

Fair
business
doing.

5.88

8,000
• 2,000

Sly st'y at
608 pts.
decline.

Easy at
11®15

pts. dec.

Quiet.

5.86

6,000
1,000

Quiet at
4©43i

pts. adv.

Steady at
506 pts.
advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of uplands, good ordinary
clause, unless otherwise stated.
The prizes are given in pence and 100ths. Thus: 5 55 means 5 55-100d,

Mch. 14
to

Melt. 20.

March _ _ _
Mch.-Apr.
Apr.-May
May-June
June-July
July- Aug_
Aug.-Sep_
Sept.- Oct.
Oct.-Nov_
Nov .-Dec.
Dec.-.Tan
Jan.-Feb

Sat.

1234
p.M.

d.

Mon. Tues.

12% 12%
p.ni.

d. d.
5534 5634
55% 56%

356 57
56% 57
5514 56

5 52% 3
545 5%
38 834
31 31;6
28 814
27% 8

4
P.m.

d.
57
57
57%
58
57
54
46
38%
3134
2834
28

1234
p.m.

d.
5414
54%
55
55
54
50;4
43
30
29
26
2534

4
P.m.

d.
53%
53%
5334
54
5234
4934
4234
3534
28%
25%
25

Wed.

12%
p.m.

a.
51%
5134
52
52
31
48
41
33%
2634
23%
25

4
P.m.

d.
54
54
54
5414
53%
50
43
35%
28%
25%
25

Thurs.

1234
p.m.

4534
45%
45%
46
45
41%
3414
27%
21
18
1734

4
P.m.

d.
39
39
39
39%
38%
30
30
24
17
14%
14

Fri.

12%
n.m.
--
d.

44.34
443-4
4434
45
44
42
36
29%
23%
21
2034

- -

4
P.m.

d.
44
44
44
4434
43%
42
36
20
23
20;4
20

_

BREADSTUFFS.
Friday, March 20th 1908.

Prices for wheat flour have moved within an extremely
narrow range during the week. In the main, however, the
tone of the local market has been somewhat easier, owing
to the stagnation of trade, which has offset the strength of
the grain markets. During considerable of the time the
market has been wrely a nominal affair. Export business
has been lifeless. At the large milling centres of the North-
West and the West, as well as the Southwest, reports in
many cases indicate a material falling off in trade of late.
At many places exporters have withdrawn from the markets.
Corn meal has been quiet but firm. Rye flour has been dull

, and steady.
Wheat has advanced, partly owing to decreased shipmentsfrom Argentine, higher foreign markets and rumors of depre-dations by green bugs in parts of Kansas and Oklahoma.An easier money market-the Bank of England rate of dis-count also being reduced-has tended to advance Liverpoolquotations, but prices on the Continent have also shown agood deal of strength, with news of dwindling supplies inRussia and Hungary and the likelihood of similar conditionswere long in Germany. Furthermore, there have been somereports of export business, especially at Duluth. The cashsituation in this country has, indeed, been considered strongand the firmness of corn has not been without its effect on thewheat market. The visible wheat supply in this country,moreover, decreased 1,213,000 bushels, against an increasefor the same week last year of 1,604,000 bushels. A notablefactor of the week has been the, so to speak, more friendly

disposition of Europe towards the market, and some ten-
dency towards an increase in export trade, though the total
transactions have been far from large. There is an idea,
too, that, the Argentine exports .must shortly fall off con-
siderably. The estimate of such exports for the current
week showed some reduction, though not so great as was
at one time looked for. Still, from present appearances, the
total for the current week must fall a good deal below that
for the corresponding week last year,and, judging from the
markets of Europe,there would seem to be some apprehension
on this score. It is worthy of note, too, in this connection, that
the weather in Hungary is cold and unfavorable, and that it
has been too wet in the United Kingdom and France, while
in Russia it has been cold and unfavorable. Odessa stocks
are said to be very small and it is added that very little
wheat is offered there for immediate delivery. Prices have
been rendered somewhat irregular at times by the contra-
dictory advices from the Southwest in regard to the alleged
damage by green bugs, Hessian flies and so forth. It is the
time of year when such reports are apt to be rife and experi-
enced people receive them with a grain of allowance. At the
same time, very many are inclined to consider the outlook
for the wheat market in this country as on the whole cheerful,
both as to business and prices. To-day prices declined on
favorable crop reports from the Southwest, weakness at
Liverpool, reports of increasing stocks at the Northwest,
large Argentine shipments, bearish pressure and liquidation.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

No. 2 red winter 
May delivery in elevator 
July delivery In elevator 

Sat.
101%
1033f
97%

Mon.
102%
1033i
97%

Tues.
102%
10334
9734

Wed. Thurs. Frt.
10234 102% 1023s
1033'f 103zi 103!.,
9731 9831 97%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

may delivery in elevator 
July delivery in elevator 
September delivery in elevator 

Sat.
9634
9234
89%

Mon.
9534

• 89 %
8634

Tues.
9534
9034
8734

Wed. Thurs. Fri.
95% 0,3 9534
9034 9034 9018
8734 88 8734

Indian corn futures have advanced, with the trading fairly
active. Bulls have been favored by bad roads in the Central
West, continued small receipts and poor grading. There is
said to be a scarcity of seed corn in some States, moreover,
notably in Illinois, Ohio, Indiana and Iowa, where a good
deal of corn did not mature last. year. In northern Illinois
as high as $3 a bushel, it is stated, is being paid for seed corn.
Bulls have given support and there has been active covering
of shorts at times, as well as more or less new buying through
commission houses. Liverpool's strength at times has also
been a factor. The stock of contract corn at .Chicago is still
small. To-day prices declined on depression in wheat,
lower cables, reports of larger country acceptances and
liquidation.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. 1Ved. Thurs. Fri.

July delivery in elevator 
CMasayh dcrivery in elevator 

776418x% 776428x% 77626944 7763604i 77636931 776369%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

July delivery in elevator 
May delivery In elevator 

Sat.6626x% Mon. T66u36e3is. W6647e% xd Th66ugrhs. /766rits.31

September delivery in elevator 61:4 6194 62 633.4 6434 63

Oats for future delivery in the Western market have beenstronger, owing to the rise in other cereals, though the trad-
ing has been inactive and has lacked any very striking fea-
tures. But with the offerings light, it has taken no greatbuying pressure to impart strength to prices. The receipts
have been small, and unfavorable reports in regard to the
quality and quantity of oats for seeding have been received
from some important sections of the West. Some of the new
plantings have not germinated and there have been some
complaints of damage from bugs. To-day prices, declined
on the weakness in wheat. The offerings were larger, and
for the time being, at least, there was no aggressive support.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

vator  

Sat. Mon. Tues. iVed. Thurs.No. 2 mixed in ele-

White clipped, 32 to 
57 57 57 57 57

34 lbs 5034-61 596.61 5934-61 5934-61 5934-61
DAILY CLOSING PRICES OF OATS (NEW) IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs.
May delivery in elevator  July delivery in elevator 45 45 4594 46% 4934

53 % 52 % k521i 53 A 54%

The following are closing quotations:
FLOUR.

Low. grades  
Second clears 
Clears  
Straights 
Patent, spring
Patent, winter
Kansas patents

Wheat, per bush.-
N. Duluth, No. 1
N. Duluth. No. 2
Red wirer, No. 
HardHard

Oats, per bush.-
Natural white  

mixed  
white, clipped..

- - -$3 A5 0$4 VC,
3 35 0 3 7.)
4 2' Q 4 35
5 00 0 525
5 40 0 6 25
4 80 83 5 10

- _ -
GRAIN.

c. Corn (new), per bu

Fri.

57

69-62

Fri.
54%
48%

Kansas straights 14 65 0$4 95Blended clears 5 1 0 e) 521)Blended patents I70 0 620
Rye flour 46583525Buckwheat flour 3 50Graham il3ur Nom inalCorn meal 8 20 fa 390

11434 No. 2 mixed
:1134 No. 2 yellow

f.o.b.10 234 No. 2 white

C.
f.o.b. tioA
 Nominal
 Nonthial

11234 Rye per hush.-

sh.-

No. 2 Western   87 088
57 059 State and Jersey  Nominal
57 Barley-Malting   N- mina!
60 062 Feeding  Nominal

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

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



MAIL 21 1908.1 THE CHRONICLE 745

Flour.
Receipts at- this,

New York 125,955
Boston  41,616
Portland, Me 15,359
Philadelphia  80,705
Baltimore 38.037
Richmond  4,713
New Orleans* -- 13,384
Newport News_ _ -- 1,684
Norfolk 32,571
Galveston 
Mobile 700
Montreal 4,582
St. John 14,679

Total week 373,985
Week 1907 377,516

Receipts at- Flour. Wheal. ann. Oats. Barley. Rye.

1961bs. bush. 60 lbs. bush. 56135. bush. 32 lbs. bush.481bs 56 lbs.
Chicago _ _ _ 235,065 185,600 1,610.951 3,068,375 422,50C 90,000
Milwaukee__ 57,925 223,000 129,000 278,400 220,800 19,800
Duluth 10,000 207,414 111,800 11,502 3,906
Minneapolis_  1,919,600 67,200 450,620 162,,40 42,900
Toledo 65,000 93,800 70,500  1,000
Detroit 2,600 23,800 57,612 24,300  
Cleveland _ _ 484 18,760 101.375 52,910 1,46€
St. Louis _ _ 48,500 251,572 358,630 611.200 66,750 13,072
Peoria  29,100 27,000 251,900 252,000 29,000 25,000
Kansas City.  407,400 155,100 79,600  

Tot.wk.'08 383.674 3,419,146 2,825,568 4,090,505 914,158 145,678
Same wk. '07 362,123 4,116.942 4,817,304 3,699,750 1,516,767 138,287
Same wk. '06 279,666 2,403.925 2,033,751 3,04:3,655 1,246,627 50,853

Since Aug. 1
1907-08_ _ 11,902,348 168,091,175 126,285,077 128,051,806 51,112,730 5,479,216
1906-07_ _ _ 13,753,183 170,256,699 136,664,621 134,541,330 51,985,314 5,733,335
1905-06_ _ 13,322,409 183,133,287 127,088,501 159,031,523 64,339,308 6,460,381

Total receipts of flour and grain at the seaboard ports for
the week ended March 14 1908 follow:

Wheat, Corn, Oats, Barley, Rye,
bush. bush. bush. bush. bush.

103.000 12,900 672,000 143,092 20,475
64,549 31,097 99,330 6,158 3,906
151,769 25,500
109,474 34,509 75,539 7,000 8,302
25,331 382,460 51,077 24,991
128,458 41,850 28,330

110,000 53,500

40,000 14,000

39,701 5,560 .....
253,844 66,444

876,425 652,316 1,019,477 228,254 57,674
1,017,139 3.136,146 992,725 91,341 18,214

* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

Total receipts at ports from Jan. 1 to Mch. 14 compare as
follows for four years:

Receipts of- 1008. 1907. 1906. 1905.
Flour  bbls_ 3.968,321 3,986,803 3,498,605 2,797,493

Wheat bush_ 15,922,558 16,097,377 10,521,228 3,593,484
Corn   21,851,051 31,296,872 50,329,768 37.058,592
Oats  8,168,122 9,025,943 19,824,668 7,081,078
Barley   1,381.873 1,353,630 4,903,118 1,867,812
Rye  1,071,804 283,059 409,251 111.221

Total grain  48,396,308 58,056,881 91,988,033 49,712,187

The exports from the several seaboard ports for the week
ending Mch. 14 1908 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports from- bush. bush. this, bush, bush. bush. bush.

New York  64,371 445,992 57,941 17,195 90.997 9,156
Portland, Me_ - - _ 151,769 25,500 15.359
Boston   201,142 71,896 15,196   28,800  
Philadelphia ____ 348,360 69,571 51,519   34,286  
Baltimore  80,357 609,735 14,576 8,571  
New Orleans_   508,661 12,094 324   69
Newport News 1,684
Galveston  32,000 2,000 2,210
Mobile   700
Norfolk    32,571
St. John, N. B. - - 253,844   14,679   66,444 13,848

Total week_ _ _ _1,131,843 1,433,355
Same week 1907_ 664,459 2,097,632

The destination of these
July 1 1907 is as below:

Since
Week July 1

Exports for week and if ch.14. 1007.
since July 1 to-- bbls. bbls.

United Kingdom__ _127,451 5.063,287
Continent...67,651 1,840,479
So. and Cent. Amer_ 7,731 542,040
West Indies   14,897 980.837
Brit. No. Am. Col._ _ 115 50,086
Other Counts es_ _ _ _ 704 223.255

218,529 17,519 162,654 66,444 23,073
167,005 21.190   48,843 3,814

exports for the week and since

 1Vh at-
Since

Week July 1
lifeh. 14 1907.
bush. bush.

'32,155 50,582,489
387.688 41.333,676
12.000 324,170

19,607

----Corn
Since

Week July 1
Mch. 14. 1907.
bush. bush.

640,517 19,372,889
761.269 20,551,477

912 185,254
18,250 1,052,870
11,115 72,119

83,850 1.202 25.506

Total 218,520 8,708,984 1,131,843 92,34:3,801 1,933,356 41,260 135
Total 1906-07 167.005 8,057.005 664.459 71.112,561 2,097,6:32 49,653,124

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Itch. 14 1908, was as follows:

Wheat,
bush.

Corn,
bush.

Oats.
bush.

Rye,
bush.

Barley,
bush.

New York  1,601,000 685,000 373,000 173,000 181,000
" afleat 19,000

Bo‘ton _   1,018,000 204,000 1,000
PLiladelphia   348,000 116,000 56,000 48.000
13131:1more  335,001) 2,301,000 127,000 149.000
New Oilcans  568,000 105,000
Gal ve.ton  360.000 44,000
Montreal  82,000 67,000 173,000 120.000
Torottro  - - - 3,000
Bun.°  1,209,000 485,000 71.000 326,000

afloat  1,735,000 114,030 343.000
Toledo   516.000 214,000 227,010 5,000
Detroit---------299 154 57 9 9
Chicago  5,409,000 1,285,000 3,316,030 181,000 37,000
Milwaukee  :318,000 238,003 223,000 16,000 321,000
Fort Willi=  3,719,000
Port Arthur  4,021,000
Duluth  8,618,000 1,002,000 18,000 492000
Minneapolis  6.835,000 215,000 1,811,000 77,000 2,038,000
St. Louis   977,000 67,000 96,000 49,000
Kansas City  1,869,000 445,000 62,000
Peoria  12,000 75,000 ' 756,000 1,000
Indianapolis  213,000 134,000 66,000
On Mississippi River_ _ _ _  
On Lakes 
On Canal and River__ _

Total Mch. 14 1908_ -40,149,000 6,822,000 9,055,060 748.000 3,938,000
Total Mch. 7 1008..41,362,000 8,085,000 8.634,000 751,000 4,348,000
Total Mch. 16 1907..47,354.000 13,149,000 10,073,000 1,563,000 2,188,000
Total Mch. 17 1906-.47,272,000 15,349,000 23,636,000 2,255,000 3,034,000

VP' 

THE DRY GODS TRADE..
New York, Friday iVtght, March 20 1908.

Business in the primary cotton goods market has been
almost entirely confined during the week to the purchasing
of small quantities of goods for immediate shipment to fill
urgent requirements. There has been practically nothing
doing for future delivery and it is evident that jobbers are

determined to work stocks down to the lowest possible level
before entering the market for fall goods. How long it will
be before they are prepared to operate agents are particu-
larly anxious to know, but it is generally felt that, in view
of the fact that they are doing more business now than they
were at this time last month, the long-awaited movement
will not be much further delayed. The course of the raw-
material market has been one of the principal factors during
the past week in deterring buyers, and although the price
of goods has fallen proportionately much lower than that of
cotton, the recent sharp decline in the latter and the daily
announcements of reductions in wages of mill operatives
have created the impression in the minds of many that the
bottom has not yet been reached. In several lines, notably
print cloths, prices are quotably lower than they were last
week, and in some instances second hands are selling goods
below the actual cost of production. Collections will be
watched very closely during the next few weeks, as in fact
will the whole credit situation; in some of the Southwestern
States this is said to be not very good and business, accord-
ingly, is being considerably hampered. The men's wear
woolen and worsted goods market is extremely quiet but a
moderate business is passing in dress goods.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending March 14 were
3,905 packages, valued at $269,486, their destination being
to the points specified in the table below:

 -1908-
.Since ,Since

New York to March 14. Week. Jan. 1. Week. Jan. 1.
Great BAtain 5 98 43 612
Other Ent( pe 3 118 27 158
Chin 

------.3,122
5,402 2,050 6,191

India $16) 3,780
Arabia ------------1,5.11 5,447 1,83) 14,202
Africa  146 1,120 386 2,587
\Vest Indies    621 4,737 547 5,512
Mexic^  20 407 88 482
Central America n r 48 3,667
South America 1,191 b.:974 527 10,563
Other cc untrles.    133 3,482 79 9,879

Tc tal 3,905 36,761 8,525 57.633

The value of these New York exports since Jan. 1 has
been $2,411,709 in 1908, against $3,491,799 in 1907.
Some very low prices have been named on heavy brown

drills and sheetings, but in spite of this the reductions have
not equaled the demands of buyers, who continue to talk
prices which agents find it impossible to accept under present
conditions. Medium and light-weight drills and sheetings
have also been shaded and have been in slightly better re-
quest. The export division of the market has been more
affected by the decline in the price of cotton than the domes-
tic, but the trade to miscellaneous countries has shown some
improvement during the week. China has figured as a small
buyer of light-weight drills and sheetings and the prospects
are for a better demand from this source in the near future.
Bleached goods are extremely quiet and a further revision
of prices is expected in some quarters. There has been an
improved call for kid-finished cambrics at the lower level
established, but the most active lines continue to be the
napped goods, which, in several instances, have sold as well
as in any normal year. Denims have been reduced and
other coarse, colored cotton goods have been shaded, but
the volume of business has been small. Increasing curtail-
ment is noted in the production of prints and the market for
these and also for ginghams has been very quiet. Print
cloth regulars have been reduced during the week to 3
and standard gray goods to 5Mc., but business has been
light, although during the past few days there has been a little
better inquiry.
WOOLEN GOODS.-It is now generally realized in the

men's wear woolen and worsted goods market that the vol-
ume of heavy-weight business will depend to a great extent
on the spring season. An early spring with an improvement
in the general demand would give buyers increased confidence
for fall, and duplicate buying in that case would probably
be sufficently heavy to make the season a satisfactory one.
Everything this year depends upon the volume of re-ordering,
for initial buying has not been more than 50% of last year's,
and there are few who will take the chance of making goods
for stock. Curtailment at the present time is very great,
and it is likely to be even more drastic during the next few
months. Spring business is moderately satisfactory, and
an increased interest has been shown, particularly in worsted
goods. Orders for a substantial yardage of these have been
received during the week, mostly for immediate shipment;
browns and tans are the most popular colors. There is more
activity in the dress goods market and inquiries for spring
goods have been numerous. Unfortunately, however, these
have mostly been for goods which were the most popular
during the initial buying period, and which accordingly it is
impossible to obtain at this time; where they are available,
buyers are perfectly willing to pay a premium to secure them.
The fall demand will not be heavy until more has been done
for spring, but the orders placed thus far have favored piece-
dyed serges in plain colors, panamas and certain fancy wor-
steds.
FOREIGN DRY GOODS.-Imported woolen and worsted

dress goods have not been particularly active, but the out-
look is regarded as encouraging. Silks and ribbons have
practically been neglected. Linens are quiet and price
revisions more in line with the cotton goods market are
expected, but not on goods already on this side. There has
been an improved demand for burlaps.
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TAIT AN DriflAftlrElli,
News Items.

Kentucky.-Legislature Adjourns.-The Legislature of this
State adjourned March 18.

Philippine Islands.-Depository for Funds.-Secretary
Taft has designated the banking house of Speyer & Co. as
depository for Philippine funds in the United States. There
are now six such depositories. The total amount of Philip-
pine funds aggregate $10,000,000, but this is to be reduced
materially in the near future by payments to meet maturing
obligations.

Bond Proposals and Nedotlations this week
have been as follows:
Ashtabula School District (P.O. Ashtabula), Ashtabula

County, Ohio.-Bond Sale.-On March 17 the $8,000 43/9%
2-17-year (serial) coupon school bonds described in V. 86,
p. 618, were awarded to Seasongood & Mayer of Cincinnati
at 103.012-a basis of about 4.114%. Following is a list
of the bids received:
Seasongood ec Mayer, Cin_ $8,241 001New First Nat. Bk., Colum.$8,172 00
Dennison & Farnsworth,

Cleveland   8.236 25
Breed & Harrison, CIncin  8,205 00
Otis & Hough,'Cleveland  8,203 00
Ashtabula National Bank,

Astabula   8202, 00
City. Tr. Co., Cleveland ._ _ 8,200 80
W. J. Hayes & Son, Cleve_ 8,197 00

Hayden, Miller & Comp Y
Clevdand - _ _ 8 167 00

Secur. Say. Bk.& Tr. -Co.,
Tcledo   8,157 00

W. R. Todd & Company,
Cincinnati     8,137 00

Farmers' Nat. Bk., Ashtab. 8,133 60
Emery, Anderson & Co.,
Cleveland   8,083 33

Baltimore, Md.-Bond Sale -There were 234 bids, aggre-
gating 818,181,200, received on March 16 for the $1,000,000
4% registered Annex loan due in 1955 and the $1,000,000
4% registered Park loan due in 1954 and described in V.
86, p. 558. The award was made to 84 bidders, the ma-
jority of whom were local, at an average price of about 99.
The largest awards were as follows: $555,000 to a local
syndicate headed by Estabrook & Co. at 98.02, $300,000
to O'Connor & Kohler of New York City at prices ranging
from 99 to 99.50, $150,000 to the Safe Deposit & Trust Co.
of Baltimore at 98.16 and 98.33.

Barnesville, Belmont County, Ohio.-Bond Offering.-
Proposals will be received until 12 m. March 30 by F. Waldo
Hilles, Village Clerk, for $3,854 58 5% street-paving assess-
ment bonds. Authority Sections 1536-210 Revised Statutes.
Denomination $200, except one bond of $75 and one bond
of $179 58. Date Jan. 15 1908. Interest annual. Ma-
turity part yearly on Jan. 15 from 1909 to 1918 inclusive.
Purchaser to pay accrued interest.

Beatrice School District (P. 0. Beatrice), Neb.-Bonds
Voted.-An election held March 10 resulted in favor of a
proposition to issue $80,000 5% 10-30-year coupon high-
school-building-construction bonds. These bonds are to be
in the denomination of $1,000. Date May 11908. Interest
semi-annually at the Nebraska fiscal agency in New York
City. Date of sale not yet determined.

Beloit, Mitchell County, Kan.-Bond Sale.-We are in-
formed that the two issues of improvement bonds offered
on Feb. 25 (V. 86, p. 495), aggregating $31,500, were dis-
posed of to local bidders at a premium.
Blue Ridge, Fannin County, Ga.-Bonds Not Sold.-No

sale has been made of the $30,000 5% 30-year water-works
and electric-light bonds offered on March 2. See V. 86,
p. 433, for description of these bonds.
Brampton, Ont.-Debenture Sale.-An issue of 817,692

5% improvement debentures has been awarded, it is re-
ported, to Wood, Gundy & Co. of Toronto. Maturity
part yearly for twenty years.
Brookhaven, Lincoln County, Miss.-Bond Sale.-Through

the reports in papers we learn that on March 10 the City
Council sold $15,000 power-house-improvement bonds to
John Nuveen & Co. of Chicago at par.
r Centerville, Iowa.-Bond Sale.-On March 2 $8,000 6%
warrant funding bonds were sold to Geo. M. Bechtel & Co.
of Davenport at 101.875. Denomination $1,000. Date
March 2 1908. Interest annual. Maturity March 2 1911,
but subject to call before that time.

Charlotte, N. 0.-Bond Sale.-According to local papers
$100,000 5% 30-year funding bonds were awarded on March
13 to the American Trust Co. of Charlotte at 102.50 and
accrued interest-a basis of about 4.842%.

Chickasha, Grady County, Okla.-Bond Sale.-We are
advised that an issue of $55,000 5% 20-year refunding bonds
was awarded on March 12 to Ben F. Johnson for $55,025-
the price thus being 100.045. Date April 1 1908.

Cincinnati, Chios .-Bond Sale.-On March 6 an issue of
$10,000 4% park bonds was purchased by the Sinking Fund
Trustees at, par. Date March 6 1908. Interest semi-annual.
Maturity March 6 1909.
WOn March 16 the $115,500 4% coupon Eighth Street via-
duct bonds offered on that day (V. 86, p. 496) were awarded
to W. E. Hutton & Co. of Cincinnati at 103.52. Maturity
Feb. 1 1938. Following are the bids:
W. E. Hutton& Co., Cln $119,566 001Prov.Sav.13k.&Tr.Co.
Union Savgs. & Trust Co., I Co., Cincinnati  5118,387 50

Cincinnati 110,496 301S. Kuhn & Sons, CIncln__11822 00
EAR. Rollins& Sons, Chic119,323 05113righton Ger. Bk., Cincin.118,008 75
A. Kieybolte & Co. C1n_119,300 001Cin. Trust Co., Cincinnat1.118 00700
eSasongood & Mayer, Cin_119,122 251Atlas Nat. Bank, Cincln_ _117:700 00
eGr..Nat.illank, Gin 118,900, 001Queen City Say ,Ilk. & Tr.

-13tMit I Co, Cincinnati 117.535 00

Collingwood, Ont.-Debenture Sale.-On Feb. 28 the
following debentures, aggrepting $38,100 (V. 86, p. 496),
were awarded to Brouse, Mitchell & Co., Toronto:
$8,600 4'.-% 3)-year e_ms..41dated dell. debentures.
7,700 44% 80-year cum-Aldated debt debentures.
6,000 4'% 20-year street-Improvement debentures.
3,800 5% 20 year water-wcrits debentults.
12,000 434% 20-year good roads debentures.

Interest annual.
Columbus, Ohio.-Bond Sales.-On March 9 the Sinking •

Fund Trustees purchased $50,000 4% coupon stre.)t and
intersection improvement bonds maturing March 1 1919,
and $100,000 street-sprinkling and cleaning bonds, recently
authorized by the City Council.
On March 18 the $50,000 public-improvement and

the $350,000 water-works-construction 4% coupo (with
privilege of registration) bonds, offered on that day
(V. 86, p. 683), were awarded to the First National Bank
of Columbus for $402,100 (100.525) and accrued interest.
These securities are not new issues, but bonds held by the
Sinking Fund as an investment.
Dauphin School District No. 905, Man.-Debenture Offer-

ing.-Proposals will be received until March 25 by W. Smith
Jackson, Secretary-Treasurer, for $14,000 5% debentures.
Interest annual. Maturity part yearly on Oct. 1 from 1908
to 1927 inclusive.
Dayton, Montgomery County, Ohio.-Bond Sale.-On

March 16 the four issues of improvement bonds offered on
that day (V. 86, p. 683) aggregating $69,700 were awarded
as follows:

Scasongood & Mayer, Cincln__ _
City Nat. Bank, Dayton_  
A. Kleybolte & Co., Cincinnati_
Breed & Harrison, Cincinnati__ _
DaYt. Says. & Tr. Ca., Dayton_
Dennison & Farnsworth, Cleve.._
well, Roth & Co., Cincinnati_ _ _
Prov. Says. Bk. & Tr. Co., Cin.. _
rlayclen, M111er & Co., Cleve - - _
Cent. Tr. & Safe Dep. Co., Cln_

$18,500 $32,500 57.500 511,200'
5% Bonds 5% Bonds 4% Bonds 4% Bonds

$'
al9,67700a34,603 00

a7,5I0 52a11,229 12
19,404 05 34,154.25.   - 
19,499 50. 34,531 25  
19,590 50 34,255 00 7,533 75 117---205io
19,631 50 34,356 75  

19:615 00 34,533 25  _ 34,470 25
16.5-5-200 34.347 00  
  34,492 50

a Successful bidden;.

De Kalb School District No. 64 (P. 0. De Kalb), De Kalb
County, Ill.-Bond Sale.-On March 2 the $30,000. 4%
school-building bonds described in V. 86, p. 559, were
awarded to E. H. Rollins & Sons of Chicago for $29,050, the
price thus being 96.833. Maturity $1,000 yearly on July 1
from 1910 to 1919 inclusive, $2,000 on July 1 in each of the
years 1920, 1921, 1922 and 1927, and $3,000 yearly on July 1
from 1923 to 1926 inclusive.

Denver, Col.-Montclair Park District.-Bond Offering.-
Further details are at hand relative to the offering on March
24 of the $397,700 6% coupon park bonds mentioned in V. 86,
p. 619. Proposals will be received until 4:30 p. m. on that
day by the Park Commission. Denominations $100, $500
and $1,000. Date March 1 1908. Interest annually at the
City Treasurer's office or at the Mercantile Trust Co. in
New York City. Maturity fifteen years; subject to call,
however, at any time. Official circular states that this city
has never defaulted in the payment of principal or iaterest
on any of its bonds.
Dixon School District (P. 0. Dixon), Lee County, Ill.-

Bond Sale.-The Harris Trust & Savings Bank of Chicago
is reported as being the successful bidder for the $50,0005%
coupon school-building bonds offered on March 12 and
described in V. 86, p. 619. Bonds mature $3,000 yearly
beginning July 1 1914.
East Cleveland (P. 0. Station J, Cleveland), Ohio.-Bond

Sale.-On March 14 the $38,000 4% coupon school-ad-
dition bonds described in V. 86, p. 683, were awarded to
Borton & Borton for $38,037 50-the price thus being
100.098. A bid of $38,010 was also received from Otis &
Hough of Cleveland. Maturity March 14 1928.
East Liverpool School District (P. 0. East Liverpool),

Columbiana County, Ohio.-Bond Sale.-On March 16 the
$12,000 4% 4-9-year (serial) coupon school bonds offered
on that day (V. 86, p. 683), were awarded, it is stated, to
J. McCullough of Wellsville.
Edgeley, Lantoure County, N. D.-Bonds Not to Be

Offered at Present.-The Village Clerk informs us that it is
not likely that any action will be taken in regard to issuing
the $3,000 6% 5-year electric-light bonds voted Jim. 6
(V. 86, p. 126) until after next month.

Elizabethtown, Lancaster County, Pa.-Purchasers of
Bonds.-We are informed that the 812,000 4% 5-30-year
(optional) refunding bonds disposed of on March 3 (V. 86,
p. 683) were awarded to the Elizabethtown National Bank
and other local bidders at prices ranging from par to 102.25.
Denominations 8100 and $500. Date April 11908. Interest
semi-annual.

Elyria School District (P. 0. Elyria), Lorain County,
Ohio.-Bond Sale.-On March 17 the 810,500 43/2% Jeffer-
son Building bonds, described in V. 86, p. 683, were awarded
to Seasongood & Mayer of Cincinnati at 103.13 and
accrued interest. Bids were also. received from Otis &
Hough, Dennison & Farnsworth, Hayden, Miller & Co.,
W. J. Hayes & Sons, all of Cleveland, the Security Savings
Bank & Trust Co. of Toledo and Well, Roth & Co. of Ciiir
cinnati.
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Essexville, Bay County, Mich.-Bonds Not Sold.-No sale
has been made of the $25,000 5% Woodside Avenue Paving
bonds offered on Feb. 26. See V. 86, p. 434.

Estelline, Hamlin County, S. D.-Bond Offering.-Pro-
posals were asked for until 8 p. m. yesterday (March 20) by
Leroy Smith, Village Clerk, for the $4,000 5% coupon
water-works bonds recently voted. Denomination $250.
Date, day of issue. Interest annually at the Village Treas-
urers' office. Maturity ten years, subject to call after five
years. The result of this offering was not known to us at the
hour of going to press.

Forrest County (P. 0. Hattiesburg), Miss.-Bond Sale.-
We are informed that the $40,500 5% 10-20-year (optional)
jail-construction bonds, offered on March 2 (V. 86, p. 497),
have been awarded to John Nuveen & Co., of Chicago, at par.

Gloucester City, Camden County, N. J.-Bond Sale.-We
are advised that the $75,000 43% 20-year coupon or
registered street-improvement bonds recently authorized
(V. 86, p. 559), have been disposed of.

Goderich, Ont.-Debenture Sale.-On March 10 this
town awarded $50,000 5% 1-20-year debentures and $11,000
5% 1-30-year debentures to W. A. Mackenzie & Co. at
97.203 and accrued interest.
The following bids were received:

W.A.MacKenzie&Co., Toren 159,2941Acmillus Jarvis & Co. ,Tor. $57,950
Wood, Gundy do Co., Toront. 59,0751W. C. Brent do Co., Toronto_ 57,139
Dorn. Sec. Corp., Toronto_ __ 58,2221

Price Paid for Debentures.-We are advised that the
price paid for the $25,000 5% debentures recently awarded
to G. A. Stimson & Co. of Toronto (V. 86, p. 559) was par.

Gulfport, Harrison County, Miss.-Bond Sale.-there are
reportsin the papers stating that the $125,000 532% 20-year
street-paving bonds authorized by the City Council on May 7
(V. 84, p. 1263) have been disposed of at par to John Nuveen
Li Co. of Chicago.

Guthrie, Okla.-Bond Issue.-This city will issue $21,500
6% coupon bonds to redeem a like amount of judgments.
We are advised that the holders of the judgments, which are
to be redeemed, will take the new issue of bonds in exchange
for the judgments held by them. Denomination $500.
Date Feb. 1 1908. Interest semi-annually in New York City.
Maturity $2,000 yearly beginning Feb. 11924.
Hamilton School District (P. 0. Hamilton), Butler County,

Ohio.-Bond Sale.-We see it reported that $23,000 school
bonds have been disposed of to the Hamilton Clearing House
Association of Hamilton for $23,005-the price thus being
100.021.

Harris County (P. 0. Houston), Tex.-Bond Offering.-
Proposals will be received until 12 m. April 11 by A. E.

Amerman, County Judge, for the following bonds:
$374,000 4% road and bridge bonds dated Oct. 10 1907. Maturity Oct. 10

' 1907. These securities are the unsold portion of the $500,000
bonds mention of which was made In V. 86, p.435.

500,000 court-bows° bonds. Date April 11 1908.

Certified check required.
The official notice of this bond offering will be found aii.ong

the advertisements elsewhere in this Department.
Hartford, Conn., Arsenal School District.-Bonds Voted.

-An election held March 13 resulted unanimously in favor
of a proposition to issue $80,000 4% bonds for building new
school-houses and buying land. Bonds will be dated May 1
1908. Maturity May 1 1938. Date of offering not yet
determined. We are advised by Robert C. Glazier, Treas-
urer, that "the district has the power to sell these bonds
either at public or at private sale."

Helena, Mont.-Bond Election.-Propositions to issue
$600,000 water bonds and $70,000 sewer bonds will be sub-
mitted to a vote of the people on April 25.
Hendricks County (P. 0. Danville), Ind.-Bonds Not Sold..

-Papers report that no bids were received on March 12 for
four issues of 433% gravel-road bonds aggregating $31,940
offered on that day.
Homestead, Allegheny, Pa.-Bond Offering.-Proposals

will be received until 7:30 p. m. March 25 by Andrew Hill,
Borough Secretary, for the $25,000 4% coupon refunding
bonds offered without success on March 2 (V. 86, p. 559.)
Denomination $1,000. Date April 1 1908. Interest semi-
annually at Homestead. Maturity April 1 1928. Certi-
fied check for $1,000, payable to the "Borough of Home-
stead," is required. Bands are exempt from all State taxes.
Huntington Park, Los Angeles County, Cal.-Bonds Voted.

-The result of an election held in this city on Feb. 10 was in
favor of the issuance of $3,500 7% 1-5-year bonds for street
work. The vote was 58 to 20. Date of sale not yet decided.
Irvington (P. 0. Station Newark), N. J.-Bond Sale.-

On March 17 this town awarded the $58,000 432% 50-year
school-building addition offered on that day (V. 86, p. 620),
to J. S. Rippel of Newark at 102.10-a basis of
about 4.396%. The following bids were received. •
J. S. Rippel, Newark 102.10 IA. B. Leach de Co., N. Y.. _ _100.17
John D. Everitt dc Co., N. Y- -100.2821

Junction City School District No. 69 (P. 0. Junction
City), Lane County, Ore.-Bond Offering.-Proposals will be
received until 12 m. to-day (March 21) by F. W. Moorhead,
Clerk Board of Education, for $6,000 5% bonds.
Lake Village, Ohicot County, Ark.-Bond Offering.-

Proposals will be received until 12 m April 15 by C. M.

Matthews, Chairman Board of Improvements, for $30,000.e
6% Improvement District No. 4 water-works and electric.",
light bonds. Interest annual. Maturity twenty years.,
Certified check for $500, payable to the "Board of Improve!,
ment, District No. 4," is required.
Lancaster, Fairfield County, Ohio.-Bond Offering.-Pro-,

posals will be received until 12 m. April 3 by the City Audi-
tor for $5,608 73 5% Sewer District No. 1 assessment bond!'
Authority Section 2701, Revised Statutes. Date March126
1908. Interest annual. Maturity March 25 1909. Certi- •
fled check for 2% of the bonds bid for, payable to the City
Treasurer, is required. Accrued interest to be paid by
purchaser.
Luzeme County (P. 0. Wilkes-Barre), Pa.-Bond Sale.-

On March 19 the $300,000 434% coupon bonds described
in V. 86, p. 621, were awarded to Baker, Ayling & Co. of
Philadelphia at 103.765. The following bids were received:
Baker, Ayling dc Co., Phila._ _103.765
N. W. Harris & Co., N. Y. _103.388
Heyl do Major, Philadelphia.103.297
R. E. Glendinning & Co.,
Philadelphia  103.160

Montgomery, Clothier & 'Ty-
ler, Philadelphia.. _ 103.140

Edw. V. Kane & Co., Phila. _102.770
Graham do Co., Philadelphia _102.510

Brown Bros. & Co., Phi1a___102.290
Otis & Hough, Cleveland_ ._ _102.150
Kountze Bros., PhIladelphla_102.033
Wurts, Dulles & Co., Phila. .102.030
R. E. Robinson & Co., Phila_101.377
Forrest & Co., Philadelphla_101.358
N. W. Halsey & Co., Phila.. 101.289
Wm. A. Read & Co., N. Y_ _101.060
C. D. Barney & Co., Phila. _100.55

Maturity $15,000 yearly from 1912 to 1916 inclusive,
$18,000 yearly from 1917 to 1920 inclusive, $19,000 in 1921
and $19,000 in 1922,and $23,000 yearly from 1923 to 1927
inclusive.
Lynn, Mass.-Bond Sale.-This city, it is stated, has

sold $214,000 4% coupon bonds to Perry, Coffin & Burr
of Boston.

Madisonville School District (P. 0. Independent Sta. M,
Cincinnati), Hamilton County, Ohio.-Bond Sale.-On
March 14 the $50,000 4% 30-year school-building-construc-
tion and equipment bonds offered on that day (see V. 86, p.
560) were awarded, we are informed, to the Western Ger-
man Bank and Weil, Roth & Co., both of Cincinnati, for
100.812 and accrued interest. Following are the bids:
West.Ger. Bk. and Well, 1Central Tr. & Savgs.
Roth do Co., Cincinnati$50,406 001 Dep. Co., Cincinnati_$50,125 00

A. Kleybolte & Co., Chi_ 50,312 501Seasongood dc Mayer, On-
Prov. Savgs. Bk. & Tr. I cinnati   50,125 00

Co., Cincinnati  50,187 501W. R. Todd do Co., an__ 50,102 50

Marion County (P. 0. Indianapolis), Ind.-Note Sale.-
On March 12 the $30,000 5% notes mentioned in V. 80,
p. 560, were awarded, it is stated, to the Fletcher National
Bank of Indianapolis for $30,005-the price thus being
100.016. Loan to mature not later than June 15 1908.
Medford, Mass.-Temporary Loan.-This city recently

negotiated a loan of $50,000 with Blake Bros. & Co. of
Boston at 4135% discount. Loan matures $25,000 in
8 months and $25,000 in 9 months.

Montpelier, Williams County, Ohio:-Bonds Voted.-We
are informed that an election held here March 16 to vote on
the question of issuing $30,000 water and light bonds re-
sulted in favor of that proposition. The vote was 256
‘`for" to 32 "against."

Montreal, Que.-Offering of Stock and Bonds.-Proposals
will be received until 3 p. m. March 27 by the City Clerk for
£1,000,000 sterling or $5,000,000 currency 4% gold "reg-
istered stock" or "coupon bonds." The stock will be issued
in denomination of $100 or multiples thereof, while the
bonds (which may be converted into registered stock at
any time) will be for $500 or $1,000 each at option of pur-
chaser. Interest May 1 and Nov. 1 at the City Treasurer's
office in Montreal or in New York, London or Paris, to
suit the successful bidder. Maturity May 1 1948. Certi-
fied check for 1% of bid is required. Loan will be delivered
25% on May 1 1908, 50% on June 24 1908 and 25% on
Nov. 1 1908. Purchaser to pay accrued interest from
May 1. W. Robb is City Treasurer.
Morgan County (P. 0. Martinsville), Ind.-Bonds Not

Sold.-No bids were received for the $16,400 Washington
Township and the $6,200 Jackson Township 43,6% gravel-
road bonds offered for sale by the County Treasurer on
March 16. See V. 86, p. 684, for a description of these
bonds.
Mount Vernon, Westchester County, N. Y.-Bond Sale.

-The only bid received on March 17 for the $60,000 and
$35,000 5% 3-year tax-relief bonds described in V. 86,
p. 561, was one of 100.133 submitted by Kountze Bros.
& Co. of New York City.

Nashville, Davidson County, Tenn.-Bond Offering.-
Proposals will be received until 3 p. m. April 15 by the
Bond Commissioners, care of H. S. Bauman, City Recorder,
for the following bonds: •
$125,000 % Suburban Street bonds dated July 1 1905. Maturity

thirty years.
100,009 4% water main bonds dated Jan. 1 1908. Maturity twenty years.

Authority Chapters 55 and 131 of the Acts of the General
Assembly of 1905 and 1907. Denomination $1,000. Inter-
est semi-annually at Nashville or at the. banking-house of
Latham, Alexander &Co.in N. Y. City, at option. Bonds are
free from city taxes. Bid must be made on each issue sep-
arately and accompanied by a certified check for 5% of
bonds bid for, payable to the City Recorder. Purchaser to
pay accrued interest. Official circular states that there
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has never been any default in the payment of principal or
interest and that there is no litigation pending or threatened
affecting the issuance of these bonds.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
New York State.-Bids for Highway Bonds.-The follow-

ing is the official list of the 244 bids received last Wednesday
(March 11) for the $5,000,000 4% 50-year gold coupon or
registered highway-improvement bonds, the award of which
was given in last week's issue. The list given last week by
us, we find, was not entirely complete. The total amount
of bids received was $81,535,000. Those bids marked with
an asterisk (*) were suCcessful.

1 *$10,000_ _107.14

Adams & Co., N. Y. _1 *10,000106.64
60,000_ .from

*20,000_ _107.06

1 105.07 to 106.33
Albany City Say. Inst.
Albany, N. Y--__ 50,000.. 101.65

Amer. Foreign & Ma-
rine Ins. Co., N.Y_ 100,000..105.90

Astel & Co.. New' 300,000__from
York 1 102.79 to 103.02

AlbanyTr.Co.,Albany 100,000_ _101.19
Albany Savings Bk.,
Albany   250,000..100.875

Atlantic Safe Deposit
Co., New York_ _ _ _ 10,000_ _101.13

Brooklyn Trust Co.,5 200,000_ .from
Brooklyn, N. Y_ _1 102 to 102.76

131odget, Merritt drj 1 ,050,000_ from
Co., Boston 1 101.58 to 102.38

Bankers' Trust Co.,' 200.000_ from
New York 1 102.10 to 103.97

Buttenweiser, Jon. 25,000...from
L., New York__ _ _1100.125 to 103.125

Bianchi, Fred., Mem-
phis, Term  2,000_ .102.50

Bedell, Warren A.,S 1,000_ _104
Mt. Vernon 1 4,000.._103

Bank of PortJefferson 1,000..102
Bank of Lima  1,000_ _103
Bank of Attica, At-

tica, N. Y  1,000.._105.50
Bank of Holland, Hol-
land, N. Y  1,000 _105.70

Bank of Gouver-j 6,000_ _ from
neur  1 103 to 105

Bank of Northport,j 1,000_ _103
Northport, N. Y.1 4,000_ _101.05

Bank of Suffolk Co.,
Stony Brook, N. Y. 2,000_ _100.875

Bank of Manhattan
Co., New York_  _1,000.000_ _101

Bank of Angelica, An-
gelica, N. Y  1,000_ _100

Bank of Richmond-
ville, R'ville, N. Y_ 5,000_ _100

Baldwin'sBank,Pennj 15,000_ _ from
Yan, N. Y 1 102.10 to 104.10

Bacharach, L  8,000_ _103
Brodsky & Sovak,
New York  10,000_ _101

Binghamton Say. Bk. 50,000_ _101.11
Billiani, C., Albany  30,000..103
Brighton German j 10,000_ _102.51

Bk.,Cincinnati, O. 10,000_ _102.30
Bachla, Robert, N.Y. 1,000_ _105
Beardsley, Elizabeth

C., Albany  500_ .102
Braut, F. L., Owego,
N. Y  5,000_ _101

Bird, Maynard S.&J 50,000_ _from
Co.,Rockland,Me.1 104.48 to 105.68

Blackmer, Abel E.,
Brooklyn, N. Y... 2,000.103

Buckhout, Davis &
Co., New York_ _ _ _ 10,000_ _101.02

Coler. W. N., & Co.,
New York  100,000_ _101.50

' *5,000_ _109
*5,000_ _108.50
*5,000_ _108

Clarkson. M. Jr H., *5.000_ _107.50
New York  *5,000_ _107

*5,000_ _106.50
130.000.. from

1 100.01 to 105.50
Citizens' rrust Co..
Brooklyn   10,000_ _101

Chemung Canal Tr.' 100,000_ .from
Co., Elmira, N. Y.1 100.50 to 102.50

Cable, Wm. E., Jr.,) *100,000_106.513
New York } 10,000_ _104.001

200,000..103.125
Coal & Iron National' 250,000_ _from
Bank, New York_1 101.50 to 102.50

Commonwealth Trust
Co., Buffalo  50,000_ _100

Columbia Trust Co.,J 5,000_ _from
New York 1 100.50 to 102.50

City National Bank,
Plattsburg   2,000_ _103

Chenango National' 35,000_ from
Bank. Norwich ..l100.125 to 100.50

Clark. F. J, Icings-
ton, N. Y  5,000_ _100.50

Croker, B. P., M.D.,f 1,000.100.80
Foxboro, Mass__ _1 1,000_ _100.50

Compton, W. vt,,

Co., St. Louis_ --4102.31 to 102.71
Bond & Mortgage} 50,000...from

Century Bank. New' 100,000_ .from
York City 1 104.01 to 104.26

Cameron, Currie &J 12,000_ - from
Co., Detrolt,Mich.1 100 to 104.46

Connolly, T. J., Han-
cock, N. Y  1,000_ _101

Carmick, Alice B.,
New York  30,000_ _101.25

Couse, Rachel E..
Red Hook, N. Y. - 1,000.100

Cassidy, David D.,
Amsterdam   6,000_ _105.67

Crocker, Percy G.,
Salem, Mass  10,000 _ _ 101.377

Cole, W. 11., N. Y.- 1,000_ _100.60

Dominick & Dorni-j 100,000_ .from
nick, New York_ _1 104.26 to 105.01

Day, R. L. & Co.,' 50,000...from
New York 1 101.76 to 103.05

Day, R. L. & Co.,
and Kissel, Kinni-}1,100,000_ .from
cutt & Co., N. Y_ 101.58 to 102.55

Deyo, Jeanette S..
Ellenville, N. Y. 1,000.100

Day. Adams & Co.,' 49,000_ .from
New York 1 100 to 105.125

Dunn, B. Sherwooda 1,000,000_ _from
New York 1103.125 to 104.95

Exchange Nat. Bank,
Olean  100,000_ 101

East Side Savings
Bank, Rochester.. 100,000_ _103

Eaton, Warren P.,
care Blair & Co..
New York  10.000_ _104.50

Ehlero, F. W., Newj 8,000_ _from
York 1 100 to 103.01

Exchange Trust Co.,
Boston, Mass  50,000_ _104.365

Estabrook & CO.,}*100.000_ _107.05
New York  *100,000_ _106.80

*100,000_ _106.55
Everitt, J. D. & Co.,5 30,000...from
New York 1 104.07 to 105.57

Enis, H. J., N. Y.. - 1,000..100 •
Fields, W. T., Co.,j 125,000. ..from
New Haven,Conn.1 102.25 to 103.618

First National Bank,
Waverly   *10,000_ _107.50

First National Bank,
Milton, Pa  25,000_ _100

First National Bank,) 1.500,000..
New York, and 1,500,000_ _105.828
Lazard Freres_ __ _ 2,000,000_ _105.345

Furst, Edwin J., La-
fargeville  2,000_ _102

Freeman & Co., Newf 25,000_ _105.125
York 1 25,000_ _104.625

Fidelity Trust Co..' 25,000_ _103.52
New York 1 25,000.103.51

First National Bank,
Earlyille   6,000_ _101

Flynn Bros., Troy,
N. Y  5,000.101

Golden, James L.,
Hankins   5,000_ _104

Greenbowe, Edwin!.,
New York  5.000 103

Gilman & Gluces.} *5,000.106.50
New York  20,000. .from

105.50 to 106.25
Guarantee TrustCo.,I1,000,000_ _from
New York 1104.013 to 104.81

Gallogly, John J.,I1,290,000_ _from
Albany 1 102.25 to 103.30

Granby, Geo. R., &
Son, Naples, N. Y.. 10,000_ _102.75

Glynn, Martin H., as
Comptroller  5,000,000_ _100

Glenn, Hannah P.,
Brooklyn   1.000..100.75

Glenn, Forest. Bklyn. 2,000_ _101
Germershausen, New-
ark, N. J  4.000.104

1*1,000,000_ _107.511
1Hanover National *1.000,000_ _107.001

Bank, N. Y_ _ _ _ *250,000_ _106.751
2,750.000_ _from
104.501 to 106.251

Harvey Fisk & Sons)
and Fisk & Robin-15,000,000_ _106.177
son, New York_ _ _ (all or none.)

Halsey, N. W., &I 5,000,000_ _104.56
Co., New York__ _1 (all or none)

Hammersdorf, H.,
care Amsinck 84 5,000_ _101.10
Co., New York__ _ 5,000_ _101

Hamilton Trust Co.,
Brooklyn   100,000_ _104

Haligarten & Co.,j 17,000_ .from
New York 1 102.42 to 104.75

Hodges, Alfred,Bklyn 5,000...103.10
Heller, E. & S., N. Y. 20,000...105.63
Holmes, W., N. Y.- - 5,000_ _101
Holman, J. Jerome.)

care Oystermen's} 1,000_ _101.511
Bk „Sayville, N.Y .1 1,000..101.055

Haight, Albert, Court
of Appeals. Albany 25,000_ _101.60

Hunter, W. Boyd,
Washington, D.C._ 1,000. _ 100.677

Home for Aged Men)
& Couples, Utica, 5,000..101
N. Y  5,000_ _102.50

Hayes. Nathan L.,
Clinton, N. Y.... 1.000.. _100.50

Hagadorn,HowardF.,
Albany   10,000...106.126

Henderson, Edward,
New York  6,000...103.62

Hayman, S., N. Y  10.000_ _104.50
Harting, Geo. H.,
Oklahoma City-   5.000_ _100

Hollenbeck, John L.,
Coeymans Hollow.
N. Y  5,000_ _100

Harding, W. J., Celli-
coon Center, N. Y. 1.000..102

Hoyt, Colgate & Co.,
New York  10,000_104.4617

Ithaca Trust Co.,' 50,000...from
Ithaca, N.Y 1 101.26 to 102.26

James,F.W.,Naples,I 9,000_ .from
N.Y 1 101 10 103

Judson, W. H., New' 40,000__ from
York 1104.021 to 105.131

Kuhn, Loeb & Co..
New York 5,000,000_ _104.15

*500,0(y0_ _107.03
Kountze Bros., New *500.000..106.51
York  4.000.000 from

105.27 to 106.27
Kellogg Bros., Castile 5,000__100
Kerr. John Angus,
Brooklyn  

Kruse, E. F. Buffalo{
3,000_ _ 102.75
7,000_ _101
10,000_ _100.10

Kings County Trust' 250,000„from
Co.. Brooklyn _ _ _1 100.50 to 102.51

Keech, Loew & Co.,' 200,000_ from
New York 1 104.01 to 105.51

Kings Co. Say. Insti-
tution, Brooklyn_ _

Kruna, Richard IL,
M. D., New York..

Kahn, Sol., New York
Krum, Hobart, Scho-
bade, N. Y  5,000_ _100

Lee. Higginson drj1,000,000....from
Co., Boston 1101.5999to106.0999

Lewis, J. Gordon.
Naples, N. Y  1,000_ _101

Lewis, Estelle J.,
Naples. N. Y  1.000_ _101.25

Ladenburg,Thalmannf 25,000.. _104.46
& Co.. New York _ _1 25.000..104.06

Ladd & Wood, Newj 30,000-from
York 1 102 to 104

Lester, R. L.. N. Y_- 15,000_ _103.11
Morristown Tr. Co..' 125,000_ _104.625

Morristown, N. J-1 125,000_ _103.625
Merchants' National' 400,000...from
Bank, New York..1 100.01 to 100.50

Mackay & Co., New11,200,000_ _fromYork 1 102.50 to 106.15

Mabon & Co., New *20,000_ _107.13York  30,000_ .from
105.13 to 106.13

Moffatt & White,11.000,000. _ from
New York 1102.931 to 105.131

Mercantile Tr. & De-
posit Co.. Baltimore

Merchants' National
Bank, New Bedford

Millett, Roe & Ha-
gan, New York....

Murchle, Roy, N. y_
Mefchants' National
Bank, Boston 

Macy Brothers, New
York 

Merrick. W. A., by
J. P. Morgan & Co.,
New York 

Mt. Vernon Trust"
Co., Mt. Vernon_ _1

McConvill, Wm. J.,
Brooklyn  

Nleyer,Victor,Brookl
lyn  

Masters, Francis R. &
Co., New York_ _ _

Merchants' Nat. Bk.,
Whitehall, for T. T.
Graham, Putnam
Station, N. Y____

National Commercial
Bank, Albany ___

National City Bank}
and N. W. Harris 5,000.000_ _105.329
& Co., New York_ (all or none)

National Union Bank,
Kinderhook, N. Y_ 10,000_ _100

National City Bank,
Troy   25,000_ _100

Nassau Trust Co.,
Brooklyn   50,000.102

Nat. Bank of Cohoes_ 10,000_ .100
N.Y. Produce Exch.1 100,000_ .from
Bank. New York _1 102.31 to 103.81

New Rochelle Tr. Co_ 25,000_ :.101
N. Y. State National 186,000...from
Bank. Albany ___ 100 to 105.754

New York Life In- 500,000..102
surance Co  500,000_ _101

Ogden, Florence W..
Penn Yan, N. Y.. 5,000_ _101

1 *50,000_ _107.885O'Connor & Kohler.' *50,000_ _107.389
New York  *50,000_ _106.677

350,000_ _ from
1104.167 to 105.478

Orvis Bros. & Co.,
New York  25,000_ _103.27

orange County Trust -
Co., Middletown  50.000_ _100

*50,000_ _107.17
*50,000_ _107.07

Poor, H. W. & Co., *100,000_ _106.97
Boston   *150,000_ _106.87

650,000_ .from
1 103.313 to 105.77

50,000_ _102.125

4,000_ _103.80
500_ _101

200,000_ _104

50,000_ _102
525,000_ _from

103 to 105.641
10,000..105

25,000_ _103
100,000_ _ from
102.21 to 104.47

8,000_ _106
50,000_ _102.75
50,000_ _102.25

2,000_ _102.75
4,000_ from

103.03 to 102.375

6,000_ _100

5,000_ _103

250,000_ _102

Procter & Borden, j 250.000_from
New York 1 104.17 to 105.81

Pearl St. Market Bk." 10.000._ 103
Cincinnati, Ohio _1 10.000...102.05

Pulaski Nat. Bank,
Pulaski  5,000__100.50

Potts, It. B., Now' 40,000...from
York A 101.76 to 102.20

Pelzer, B. H. & F.
W., New York __ _1

Pugsley, C. A., Peeks-
kill   25,000._103.76

Pembleton, John G.J 3,000..102.50
Oswego 1 2,000...101.50

Powell, S. H., N. Y. - 250.000_105.6897
People's Bk., Buffalo 50,000_ _100
People's Trust Co.,' 250,000. .from
Brooklyn  1 100.50 to 103

Parker. Emanuel &" 100.000_from
Co., New York__ _1104.015 to 105.015

Parker, William T.,
New York  1,000..101

Porter, David C.,
Brooklyn   10,000_ _100

Read, William A. &I 5,000,000_ _106.456
Co. (*5745,000). _1 (all or any Part)

Redmond & Co. and) 5,000,000..
J. & W. Seligman 5,000,000_ .from
& Co., New York_ 102.53 to 105.03

Rogers & Son. Cha-5 5,000..104
grin Falls, Ohio_ _1 5,000. _103

Rosenkrans, H. 0..
Port JervLs  1,000_ .101

Richmond Ins. Co... 5,000...102.25
Rhoades & Co., New' 1,500,000,_from
York 1101.511 to 106.411

Riextnger, John. N.Y. 6.000.103
Rhett Bros., Nevrj 50,000_ .from
York 1 102.77 to 105.64

Read. Edward B.,
New York  100,000_ _ 100.26

Rosenblatt, Sig. 11.5 75.000_ .from
& Co., New York..1102.51 to 103.51

Royce. James C.,N.Y. L000..103.02
Soloman, Wm .&Ce. J 1,750,000 _ _from
New York I 102.17 to 106.142'

Solomon, Ferd., N.Y. 25,000.104.50
Scranton. Mrs. Jennie
K., Utica  10,000_ _101

Sands, Geo. S., Cort-
land   10,000_ _100.25

Sheppardson, J. W.,
Smyrna, N. Y.__ 1,000.1®

Skaneateles Say. Bk..
Skaneateles  5,000_ .100

Sayre, Theodore S..
Utica   20,000_ _102.50

State Bank, Avon... 5,000...100
Seaboard Nat. Bk.,j 260,000.. .from
New York 1101.505 to 102.505

Smith, Frank I., Port
Richmond  2,000_101.11

Sutro Bros., New) 200,000_ .from
York 1103.502 to 105.252

Stern Bros. & Co.,j 100,000.. from
New York 1 100.50 to 101.25

Security Trust Co.,
Rochester   50,000_ _102.51

Seward, W. H. esj 30,000_ .from
Co., Auburn 1 100.10 to 102.10

Scott, Walter, N.Y.. 5,000..100
Seasongood & Mayer,

Cincinnati, Ohio..200,000_ _103.288
StateBank,Randolph 
N. Y  5.000..102

Sirotta. B., N. Y  5,000.._100
Scholle Bros., Newl 106,000_104.50
York 1 59,000..106

Smullen, C. M., Berk-
shire, N Y  1,000_ _104.125

Sayre, Wm. B., War-
wick  1.000_ _104

State Bank, Sherman 10,000..105
Star, Arthur F  2,000_ _100
Tobey & Kirk, New' 25,000_ .from
York 1 102.30 to 104.01

The Citizens' Bank of
Perry, Perry  1,000_ _100

U. S. Mtge. & Trust
Co., New York_ 500,000_ _102.66-

25,000_ _ from
100.03 to 103.32

Union Trust Co.,' 362,000_ _from
Albany  1 100 to 106

Union Bank. Medina_ 12.000_100.125.
Utica Tr. & Dep. Co.. 250,000_100.6488
Westchester Co.Nat.{ 75,000_ .from
Bank, Peekskill 102.26 to 103.01

Watertown National' 30,000_ _ from
Bank  1 101.01 to 104.50

Whalen, John, New' 50,000_ .from
York 1 101.76 to 102.76

Wintringhara, J. P.,5 5,000..100
New York 1 5,000..100.25

Wadsworth & 5 60,000_ _ from
Wright. N. Y-- -1 102 to 104.25

West, Grant M.J 7,000_ _ from
Owego, N. Y_ _1 101.85 to 102.15

Williamson Jr Sqnlre,
New York  30,000..104

Yorkville Bank *New{ 75,000_ _ from
York  101 to 101.50

Zeller, AllgUritUff, Al-
bany   8,000..102

Oklahoma City, Okla.-Bond Sale.-On Feb. 15 an issue
of $72,000 5% 20-year refunding bonds was awarded to the
State National Bank of Oklahoma City at par and accrued
interest. Denomination $500. Date Feb. 15 1908. In-
terest semi-annual.

Paterson, Passaic County, N. J.-Bond Offering.-Pro-
posals will be received until 4 p. m. April 2 by John J.
Brophy, City Clerk, care City Treasurer's office, for $100,000
432% coupon renewal bonds. Denomination $1,000. Date
May 1 1908. Interest semi-annual. Maturity May 1 1928.
Certified check for 5% of bid, payable to the City 'Treasurer.
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and drawn on a national or State bank, is required. Ac-

crued interest to be paid by purchaser.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Port Huron, Saint Clair County, Mich.-Bond Sale.-On

March 18 the $45,000 5% 10-year., high-school-building

bonds described in V. 86, p. 685, were disposed octo A. B.

Leach & Co. of Chicago at 103.571. Following is ti list of

the bids received: i
A. B. Leach & Co., Chic_ _$46,1307 00 First Nat. lik.,Pt. II ur

on_ $45,900 00 ;I

Well, Roth & Co , Cincin_ 40,521 00 Bumpus, Sturns & Co.,

Kleybolte & C.‘., Cincin 46,375 00 Detroit   41,810 00
I Otis & Hough, Cleveland_ 45,339 00 'Seasongood & Mayer, Cm -

781 W. J. Hayes & Sons, Clev_ 45,230 00cinnatl _
Rochester, Strafford County, N. H.-Bond Sale.-The

$65,000 4% city-hall bonds recently authorized by the

City Council (V. 86, p.622,) have been disposed of to N. W. '
Harris & Co. of Boston. Maturity part yearly on Jan. 1

from 1912 to 1927 inclusive.
Rochester, N. Y.-Bond Offering.-Proposals will be

received until 3 p. m. May 25 by Charles F. Pond, City
Comptroller, for $75,000 4% registered school bonds, which
will be engraved and certified as to genuineness by the
Columbia Trust Co. of New York City. Authority Chapter

549, Laws of 1906. Denomination $5,000. Date June 1
1908. Interest Jan. 1 and July 1 at the Union Trust Co.
in New York City. Maturity $25,000 yearly on June 1
from 1917 to 1919 inclusive. Certified check for 2% of
the bonds bid for, payable to the City Comptroller, is re-
quired. Accrued interest, if any, to be paid by purchaser.
Bids to be made on blank forms furnished by the city.

Rome, Oneida County, N. Y.-Bonds Awarded in Part.-
Under date of March 13 the City Clerk advises us that $20,-
000 more of the $100,000 4% 20-year registered water-
supply bonds mentioned in V. 86, p. 363, had been dis-
posed of. This makes a total of $60,000 bonds sold to local
investors at par and accrued interest to date. The re-
mainder of the issue is now being offered at par and accrued
interest.

Roselle Park School District (P. 0. Elizabeth), Union
County, N. J.-Bonds Not Sold.-No award was made on

March 16 of the $68,000 44% coupon school bonds offered
on that day (V. 86, p. 623). Maturity on Jan. 1 as follows:

$18,000 in 1928, $25,000 in 1933 and $25,000 in 1938.

Rosser, Man.-Debenture Sale.-On Feb. 29 the $20,000
5% drainage debentures described in V. 86, p. 501, were
awarded to Nay & James of Regina, Sask., at 94.085.

St. Boniface, Man.-Debenture Sale.-An issue of $200,000
43/% 40-year debentures was recently awarded, it is stated,
to Wood, Gundy & Co. of Toronto at 95.11.

St. Louis, Mo.-Bond Sale.-On March 16 the $1,000,000
4% 20-year gold coupon insane-asylum bonds described in
V. 86, p. 685, were awarded as follows: $800,000 to the
Mississippi Valley Trust Co. and $200,000 to the German
Savings Institution, both of St. Louis, at an average price
of 100.883. Fifteen bids were received aggregating $4,-
314,000.

Following are the bids:
Amount
nia for.

1$4.100 ,000 00
I *100,000 00
I *100,000 00

Mississippi Valley Trust Co. St. Louis__ _ _ _ *100,000 00
I *200,000 00
I 200,000 00
1 200,000 00

*50,000 00
*50.000 00

German Savings Institution, St. Lou s  *50,000 00 50,355,00
I *50,000 00 50,335 00
1 50,000 00 50,315 00

H. W. Poor & Co., Boston    1.000,00000 1,007,800 00
Mississippi Valley Trust Co., A. G. Edwards &
Sons and Francis Bros. & Co  _ 1,000,000 00 1,001,27000

Francis Bros. & Co., for N. Y. Life Ins. Co_ _ _ 500,000 00 500,000 00
Francis Bros. & Co., for client_ _ 10,000 00 10,000.00
Whittaker & Co , St. Louis75,000  00 75,094 50

John Nickerson Jr   25,000 00 25,012„50

Board of Education  50,000 00 50,000,00
Bank of Moselle, Mo _   2,000 00 2,000,00

August Schlafiey & Sons_ 100,000 00J 100.01000
to100 .100'00

St. Louis Union Trust Co  100,000 00 100,000f00

National Bank of Commerce In St. Louis_ 200,000 001 100.099100
1.to100.107100

NEW LOANS.

*Successful bids.

Salem, Columbiana County, Ohio.-Bond Sale.-On

March 14 the $16,000 44% coupon refunding bonds offered
on ,that day(V. 86, p. 685) were awarded to Breed & Harri,

INVESTMENTS. /

Stimyl
Offered.

$101,430,00
101 ,270,00
101,120100
101,070,00
201,040,00
200 .84000
200,280100
50,395,00
50 375,00

CITY OF NASHVILLE, TENN.

$125,000 Suburban Street Bonds

$100,000 Water Main Bonds

Sealed Bids will be received until 3 o'clock P. M. April 15, 1908, for:$125,000.:Suburban 
Street

Bonds and 5100.000 Water Main Bonds of the City of Nashville.

Said Suburban Street Bends are of the denomination of $1,000 each, and bear Interest at t
he rate

of 4 3 per cent per annum, payable the first days of January and July respectively at Nashville, Tenn..

or at the Banking House of Latham, Alexander & Co., New York City, at the option of the holde
r.

Said bonds are dated July 1, 1905, and mature thirty (30) years from date without option.

Said bonds are issued by the Mayor and City Council of Nashville, Tenn., for_the purpose uf

building suburban streets that have not been graded nor macadamized.

Said Water Main Bonds are of the denomination of 51,000 each and are a part of a $200,000 authc:r-
ized issue, and bear interest at the rate of 4 'Xi per annum, payable the first days of July and January

respectively, at Nashville, Tenn., or at the Banking House of Latham, Alexander & Co., New York

City, at the option of the holder

Said bonds are dated January 1, 1008, and mature twenty (20) years from:date without option.

Said bonds are'issued by the Mayor and City Council of Nashville. Tenn.. for the purpose of ex-

tending water mains into tile territory annexed to the'City of Nashville by Chapter 833 of the Act
s

of 1005, approved April 13, 1905.

Bids will be received for each class of bonds separately and must be marked bids for "Suburban

Street Bonds" or "Water Main Bonds," must Include accrued interest to date of delivery and be accom-

panied by a certified check, payable to the City Recorder, for 5 per cent of the amount of bonds bid

for. Bids will he received only for the whole of either issue of the bonds. The right Is reserved to

reject any and all bids.

Address bids to Bond Commissioners. Nashville, 'Penn.

Care H. S. BAUMAN, City Recorder.

Cuban Securities
A SPECIALTY

FRANCKE, THOMPSON & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
Telephone 8444 Hanover

BRANCH OFFICE
Bristol Building, 5th Ave. and 424I 1st.

Telephone MSS Bryant

Albert Kleybolte & Co•
409 Walnut Street,

CINCINNATI, 0.

Municipal,
County, State,

and High.lirade Public Service

Securities

Correspondence Solicited

TAX EXEMPT BONDS
are a most desirable form of invest-
ment. We own and offer on an
attractive income basis an issue of
Municipal Bonds, authorized by a
special Act of Congress, bearing

41/2%
interest, payable semi-annually in
Chicago. These bonds are the di-
rect obligation of a growing and
prosperous city of over 20,000 esti-
mated population, and, in the
opinion of counsel, are

EXEMPT FROM TAXATION

to the same extent as United States
Government bonds.
Call or write for price and circular
No. P-26S. giving full information.

MacDonald, McCoy Sz Co.
Municipal all ti Corporation Bonds

181 Li Sale Street
Tel. Central 575 CHICAGO

BLACKSTAFF & CO
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,

BOSTON.
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son of Cincinnati at 102.30 and accrued interest. Following
are the bids:
Breed & Harrison. Cin__ _$16,368 001Seasongood & Mayer, Cin_$16,265 75R. Kleybolte 62 Co., Cie._ 16,351 00 New First Nat. Bk., Col - 16,20400Otis & Hough, Cleveland_ 16,338 001Hayden, Miller & Co., Clev 16,211 00Well, Roth &Co., Oln____ 16,310 501A1b. KleyblIte & Co., Cin. 16,175 00First Nat. Bank, Cleve__ _ 15,275 001W. J. Hayes do Son, Cleve. 16,127 00Spitzer & Co., Trledo_ ___ 16,267 001

Maturity $1,000 yearly on March 14 from 1909 to 1924inclusive.
Seattle, Wash.-Vote.-We are advised that the officialvote on the $2,250,000 water-system-extension bonds men-tioned in V. 86, p. 686, was 16,121 "for" to 2,229 "against."Interest not to exceed 5%.
As previously stated, these securities take the place ofthe $2,250,000 5% bonds awarded to local banks last August,which sale was never consummated, as the bonds weresubsequently declared invalid by the State Supreme Court,Bond Sale.-An issue of $200,000 39% 20-year bonds,dated July 1 1907 has been awarded to the State of Wash-ington at par.
Spring Lake (P.O.Spring Lake Beach), Monmouth County,N. J.-Bonds Awarded in Part.-We are advised that $17,-000 of the $46,000 5% coupon or registered refunding bonds(the unsold portion of an issue of $56,000) (V. 86, p. 363),

have been disposed of at par and accrued interest. Thismakes a total of $27,000 bonds disposed of to date.
Stamford, Fairfield County, Conn.-Bond Sale.-We are

advised by wire that the $55,000 4% 30-year public-park
bonds described in V. 86, p. 562, were awarded on March 20
to R. L. Day & Co. of Boston at 100.827. The following
bids were also received:
Blodgett, Merritt & C I> _ _100.681Merrill, Oldham & Co., •

_ _100.149
Chas. A. Peeling; & Co _100.631 Boston  

Stratton School District (P. 0. Lemoore), Kings County,
Cal.-Bond Sale.-On Feb. 29 an issue of $3,000 7
1-6-year building bonds was awarded to S. C. Page for
104.166. Denomination $500. Date Feb. 6 1908. Inter-
est annual.

Syracuse, Onondaga County, N. Y.-Bond Sale.-The
$16,000 4% 1-5-year (serial) registered local-improvement
bonds offered at public auction on March 16 (V. 86, p. 686),
have been disposed of as follows:

Patrick Morlarity, Syracuse_ _ _$0,000 due 1010-1012 from 100.95 to 101.05David D. Shannahan, Syracuse 5,400 due 1909-'12 from 100.06 to 101.Christopher Jackson, Cazenovla 1,000 due 1913 at 101.Thomas Staunton, Syracuse -- 1,000 due 1910 do '11 from 100.45 to 100.90Pauline Woese, Syracuse   1,000 due 1909. _100A. M. York. Syracuse   500 due 1909, 11 &'12 from 100 to 100.95Nathan E. Young, Syracuse . - 500 due 1909...100George Padbury, Syracuse __ _ 300 due 1909_ .100.05Maude B. Hopkins, Syracuse _ 300 due 1909_ .100
Thermopolis, Fremont County, Wyo.-Bond Sale.-Weare inf9rmed that on March 11 the $50,000 10-30-year(optionAl) 6% coupon water-works bonds dated Dec. 1 1907,offered but not sold on Nov. 18 1907 (V. 85, p. 1044), wereawarded to S. A. Kean of Chicago at 100.20. Denomination$500.
Toledo School District (P. 0. Toledo), Lucas County,Ohio.-Bond Offering.-Proposals will be received until

12 m. April 4 by Lillian I. Donat, Clerk Board of Education,for $150,000 4% bonds. Authority Sections 3992 and3994, Revised Statutes. Denomination $500. Interestsemi-annual. Maturity twenty years.
Tomahawk, Wis.-Bond Offering.-Proposals will be re-ceived until 8 p. m. March 24 by James Kelly, City Clerk,

for $40,000 5% coupon school-building bonds. Denomina-
tion $1,000. Date March 1 1908. Interest semi-annually
in Chicago at the State Bank. Maturity $2,000 yearly onMarch 1 from 1909 to 1914 inclusive and $3,000 yearly onMarch 1 from 1915 to 1924 inclusive. Certified check for
$500, payable to the City Treasurer, is required. Bondeddebt at present $5,600. Assessed valuation for 1907 $1,-261,875.
Troy, N. Y.-Bond Sale.-On March 20 the $30,000 4%1-20-year (serial) registered Prospect Park bonds dscribedin V. 86, p. 686, were awarded, it is stated, to N. W. Halsey& Co. of New York City at 102.289.
Tucson, Pima County, Ariz.-Bonds Offered by Bankers.-MacDonald, McCoy & Co. of Chicago have purchased andare offering for sale at par and accrued interest $260,00043% 30-year water-works-extension bonds. Authority anAct of Congress approved Feb. 10 1908. Denomination$1,000. Date March 10 1908. Interest semi-annually inChicago. Bonds are exempt from all taxation.
United Counties of Northumberland and Durham, Ont.-Debenture Of ering .-Proposals will be received until 12 m.

NEW LOANS.

0055,000

City of Stamford, Connecticut,
PUbiLit: PA K Bc.NDS.

Sealed proposals for the sale of $55,000 City of
Stamford, Connecticut, Public Park Bonds will
be received by the City Treasurer at the Stamford
National Bank until 12 o'clock, noon, MARCH 20.
1908.' I

Said bonds bear Interest at the rate of 4 % per
annum. payable semi-annually. and mature thirty
years from April 1, 1003. Principal and interest
payable In New York.
No bid will be accepted for less than par and

accrued Interest.
All proposals must be accompanied by a certi-

fied check or bank draft for 2 % of the par value
of tholonds bid for.
For further particulars address

'NM. N. TRAVIS, City Treasurer.
Stamford, Conn.

HARRIS COUNTY (Houston) TEX.
BOND SALE

Ve(1) Balance of $500,000 Road and Bridge
Bonds (now unsold $374,000), dated Oct. 10th,
1907; 4%., 40-year now selling .by County Judge.
(2) $500,000 Court House Bonds, dated April 10

1908, ready for delivery April 15, 1908, same.
Sealed bids opened noon, April 11, 1908, for both
of above. Minimum par and accrued Interest.
Certified check for 5% of bid to secure compliance
within 10 days of award. Address bids to A.B.
Amerman, County Judge, Houston, Texas.

COLORADO SPRINGS AND
CRIPPLECREEK DIST. RV.

Co. 1st MTG. 5% BONDS

T. W. STEPHEN'S & 00.,
2 WALL ST., NEW YORK

SAUNDERS & JONES

Connecticut Traction Bends

36 WALL fr., - - NEW YORK

NEW LOANS.

4,0,4P00

CITY OF PATERS° 41 N. J.
RENEWAL BONDS

Sealed proposals will be received by the Boardof Finance of the City of Paterson, up to 4 o'clockp. m. on Thursday, April 2, 1908, for all or anypart of $100,000 worth of 4 3.6 per cent RenewalBonds of the city of Paterson, N. J., Said bondsto be of the denomination of $1,000 each, datedMay 1st, 1908, and to mature May 1st, 1928,with coupons payable each November and Mayuntil the principal shall be due.
Said bonds are to be paid at maturity out ofthe Sinking Fund of said city as provided by law.,All proposals to be accompanied by a cheek,payable to the order of the City Treasurer of theCity of Paterson, N. J., for 5 per cent of the amountbid, duly certified by a National or duly Incor-porated State bank. Accrued Interest on thebonds to be paid by- the purchaser.
These bonds will be delivered at the office ofthe City Treasurer, Paterson, N. J-.
The Board of Finance reserves the right toreject any or all bids

WILLIAM BERDAPrNes,ident.

Address proposals to
JOHN J. BROPHY, Clerk,

care City Treasurer's office. Paterson, N. J.

R. L. DAY & CO.,
87 Wall St.. 85 Congress St.,
NEW YORK itosToN

HIGHGRADE INVESTMENT BONDS
Municipal and Railroad

Members Noss York and
Boston stock Exchanges

THE SOUTH.
Property and Investments of every

Kind in all Southern States.

METROPOLITAN INVESTMENT CO
G20. D. ILIMAJID5. President, Mailmen, O. 0.

Now York Office via. Skit 83.92 Beaver

Knickerbocker Audit Co.
45 William Street.

GRAS GRISWOLD BOURNE, President
Telephone Conneetions

MISCELLA EOUS.

HUNT, SALTONSTALL & CO.,
Members of New York Stock Exchange

Investment Securities

GO STATE STREET
BOSTON

Blodget, Merritt 8c Co.)
BANKERS,

60 State Street, Boston
36 NASSAU t‘TREET, NEW YORK

STATE, CITY el RAILROAD BONDS

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASON GOOD & MAYER
Mercantile Library Building,

CINCINNATI.

Adrian H Muller & Son
AUCTIONEERS.

Regular Weekly Sales0,
STOCKS and BONDS

EVERY WEDNESDAY.
Office, No. 55 WILLIAM STREET,

Corner Pine Street.

OTTOJULIUS MERKEL
BROKER

44 AND CI WALL ST. NEW YORK.

INVESTMENT SECURITIES.
Correspondence Invited
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March 26 by Neil F. Macnachtan Counties' Treasurer
(P. 0. Coburg), for $20,000 43% debentures. Denomina-
tion $1,000. Interest Jan. 2 and July 2. Maturity Jan. 2
1928. Purchaser to pay accrued interest from Jan. 2 to
date of delivery.

Victoria, Victoria County, Texas.-Bond Sale.-We are
informed that the $15,000 5% 1-40-year (optional) water-
works bonds dated Oct. 1 1907, described in V. 86, p. 439,
have been awarded to the State School Fund at par and
interest.

Vigo County (P. 0. Terre Haute), Ind.-Bond Sale.-
Dispatches state that the $128,500 VA% coupon bonds for
a jail and Sheriff's residence (V. 86, p. 501) have been pur-
chased by J. F. Wild & Co. of Indianapolis.

Walkerton, Ont.-Debenture Sale.-An issue of $4,520
debentures was recently awarded, according to local papers,
to G. A. Stimson & Co. of Toronto.

Washington, Daviess County, Ind.-Bond Sale.-On
Feb. 29 $6,000 5% refunding bonds were disposed of to the
People's National Bank of Washington for $6,140-the
price thus being 102.333. Securities are in denominations
of $500 and are dated Feb. 29 1908. Interest semi-annually
in June and December. Maturity Jttne 1 1913.

Watertown, Middlesex County, Mass.-Note Offering.-
Proposals will be received until 3 p. m. March 25 by Charles
W. Stone, Town Treasurer, for the discount of $100,000
temporary-loan notes payable March 25 1909 and $75,000
temporary loan notes due Sept. 25 1908. Denomination to
suit purchaser.

Wessington Springs, Jerauld County, S. D.-Bond Offer-
ing.-Proposals will be received until 8 p. m. March 25 by
W. B. Wilson, City Auditor, for the $23,000 5% 20-year
water-works-improvement bonds, voted on Feb. 18. De-
nomination $500. Interest April 1 and Oct. 1 at the Bank-
ers' National Bank in Chicago. Maturity $10,000 in fifteen
years and $13,000 in twenty years. Certified check for $200,
payable to F. N. Dunham, City Treasurer, is required.

Westchester County (P. 0. White Plains), N. Y.-Bond

Offering.-Proposals will be received until 2 p. in. April .21

by the Bronx Valley Sewer Commission, William Archer,
'John E. Andrus and John J. Brown, for $1,000,000 4%
coupon (with privilege of registration) Sanitary Sewer Dis-
trict bonds. Authority Chapter 646 of the Laws of 1905,
as amended by Chapter 747, Laws of 1907. Denomination
$1,000. Date Jan. 1 1908. Interest semi-annually at the
County Treasurer's office. Maturity $20,000 yearly on
Jan. 1 from 1933 to 1982 inclusive. Certified cheek for 5%
of bonds bid for is required. Bonds will be delivered
May 5 1908.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
White Plains, N. Y.-Certificate Sale.-The $44,000

5-year sidewalk assessment certificates of indebtedness
described in V. 86, p. 503, were awarded on March 16 to
Geo. M. Hahn of New York City at 100.70 for 15e.
Wilmington, New Hanover County, N. 0.-Bids Rejected.

'-All bids received on March 16 for the $200,000 432%
40-year coupon water and sewerage bonds described in
V. 86, p. 245, were rejected.
Winchester, Clark County, Ky.-Bond Offering.-Propos-

als will be received until 7:30 p. m. March 25 by W. A.
Attersall, Mayor, for $40,000 4% bonds. Denomination
$1,000. Interest semi-annual. Maturity twenty years.
Certified check for $500, payable to N. H. Witherspoon, City
Treasurer, is required.

Worcester, Worcester County, Mass.-Description of
Bonds.-We are advised that the $50,000 street and $25,000
4 % registered sewer bonds awarded on March 12 to the
State Mutual Life Assurance Co. at 102 (V. 86, p. 687) are
dated Jan. 1 1908. Interest semi-annual. Maturity Jan.
1 1918.
Yonkers, Westchester County, N. Y.-Bond Offering.-

Proposals will be received until 12 In. March 27 by James T.
Lennon, City Comptroller, for $110,000 6% school expense
bonds. Date March 30 1908. Interest annual. Maturity
Sept. 30 1908.

MISCELLANEOUS.

THE AMERICAN MFG. CO

MANILA, SISAL AND JUTE

CORDAGE.

65 Wall Street, New York

MaoDonald, McCoy & Co.,
MUNICIPAL AND CORPORATIOA

BONDS.
rliz La Salle Street, Chicago

EstablIehed INSZ.

H. C. Speer & Sons Co
First Nat. Bank Building, Chicago

CITY COUNTY
AND TOWNSHIP

BONDS.

INVESTMENT BONDS
Lists Upon request.

Denison & Farnsworth
BOSTON

CLEVELAND and PHILADELPHIA

PRIMROSE & BRAUN,
New York City Bank, Trust am

Fire Insurance Stooks

43 Exchange Vince - NEW YORK

R. T. Wilson & Co„
BANKERS & COIMISSION ilERCRANTe

33 Wall Street New Vcrit

MISCELLANEOUS.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
Now York. January 21st, 1008.

The Trustees, in conformity with the Charter of the Company, submit the follovring statementof its affairs
on the 31st of December, 1907.

Premiums on Marine Risks from 1st January, 1907, to 31st December, 1007 $3.440,427 06
Premiums on Policies not marked off 1st January, 1907  690,719 33

Total Marine Premiums $4,131,146 39

Premiums marked off from 1st January, 1907, to 31st December, 1907 *3,387,757 38

Interest received during the year  $348,234 37
Rent less Taxes and Expenses  124.935 79 1473.170,

- 
Losses paid during the year which were estimated in 1906
and previous years  $607,375 70

Losses occurred, estimated and paid in 1907 1,900,691 49 $2,008,067 19

Less Salvages  $126,595 24
Re-insurances 302,387 46 428,082 90

Returns of Premiums 
Expenses, including officers' salaries and clerks' compensation, stationery,
newspapers, advertisements, etc 

ASSETS.
United States & State of New York
Stock, City, Bank and other Se-
curities   $5,483,622 00

Special deposits in Banks &TrustCos. 650,000 00
Real Estate cor. Wall & WilliamSts.,
& Exchange Place.$4,299,000 00

Other Real Estate &
claims due the com-
pany  75,000 00 9,374,000 00

Premium notes and Bilis Receivable 1,376,916 51
Cash in the hands of European

Bankers to pay losses under poli-
cies payable in foreign countries_ 185,005 17

Cash in Bank  595,353 43

Aggregating $12,664,897 11

$1,579,084

$42,971 10

$348,854 qp

LIABILITIES.
Estimated Losses and Losses Un-

settled   $3,058,165 00
Premiums on Unterminated Risks_ 743,389 01
Certificates of Profits and Interest

Unpaid   268,528 75
Return Premiums Unpaid  122,696 15-
Certificates of Profits Ordered Re-
deemed, Withheld for Unpaid
Premiums   22,334 55,

Certificates of Profits Outstand-
ing  7,412,630 00

Real Estate Reserve Fund  270,000 00

Aggregating $10,897,743 47

A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the hold-
ers thereof, or their legal representatives, on and after Tuesday the fourth of February next.

The outstanding certificates of the Issue of 1902 will be redeemed and paid to the holders thereof,
oetheir legal representatives, on and after Tuesday the fourth of February next, from which date all
interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent is declared on the net earned premiums of the Company for the year
ending 31st December, 1907, for which, upon application, certificates will be issued on and after
Tuesday the fifth of May next. By order of the Board.

G. STANTON FLOYD-JONES, Secretary.

GUSTAV AMSINCB,
FRANCIS M. BACON,
JOHN N. BEACH,
WILLIAM B. BOULTON,
VERNON H. BROWN,•
WALDRON P. BROWN,
JOSEPH H. CHAPMAN,
JOHN CLAFLIN,
GEORGE 0. CLARK
CLEVELAND H. DODGE,
CORNELIUS ELDERT,
RICHARD H. EWART.

TRUSTEES.
HERBERT L. GRIGGS,
CLEMENT A. GRISCOM,
ANSON W. HARD.
MORRIS K. JESUP,
LEWIS CASS LEDYARD,
FRANCIS H. LEGGETT,
CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE H. MACY,
CHARLES H. MARSHALL,
W. H. H. MOORE,

NICHOLAS P. PALMER,
HENRY PARISH,
DALLAS B. PRATT.
GEORGE W. QUINTARD,
A. A. RAVEN,
JOHN L RIKER,
DOUGLAS ROBINSON,
GUSTAV H. SCHWAB,
WILLIAM SLOAN/11,
ISAAC STERN, -
WILLIAM A. STREET,

A. A. RAVBN, President.
CORNELIUrDERT. Wee-President.
SANFOIV . COBB, 2cl Vies-President.
CHARLES . PAY, 3d Viee-Prestdent.
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Wrust (Companies,

Mercantile Trust rust Co.
St. Louis, Mo.

Member St. Louis Clearing House Association

Capital and Surplus, $9,500,000

FESTAJ. WADE. WM. MAFFITT.
--..ident. Treasurer
Commenced business Nov. 16, 1899

DEPOSITS 

I INov.18,1899.
$17.051 19 

1 Nov.16, 1900, I
$2,807,245 97 

. I Nov. 16. le01,
$5,919,688 60 I 

I Nov. 16, 19.4,
$11,984,523 33

Nov 16, 1903,
$11,351,679 92 

Nov.16,1904,$16,564,820 43

Nov.16,1905, $17,194,262 79

1.4017. 16, 1906, $17,919,949 08

Nov. 16, 1907, $21,767,256 57

The YrooI Ot Good Service is Constant Growth

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital, - = $2,000,000
Surplus and Profits = 900,000

DAW-PTS .President. 
W. IR IN() OSBORNE. Vice-President.

UHRLAU1.1. Vice-President.
W.ALIAM R. DAWES. Cashier.
D. SKINNER, Asst. Cashier.

'ILT.,1A111 W. GATES, Asst. Cashier.
A. G. MAN 0. Secretary.
MALCOLM McDOWELL, Asst. Secretary.

.3nNKING, f.'AITINGS AND TRUST
DEPARTMENTS.

CITY TRUST CO.
50 STATE STREET, BOSTON. MASS,

BUNKER HILL BRANCH:
City Square, CHARLESTOWN. MASS.

Capital &Surplus, - - $4,000,000
Transacts a General Trust and

Banking Business.
Interest Allowed on Deposits Subject to Check.
Acts as Trustee under Railroad and other Mort-

gages; also as Agent for the Registering
and Transier of Stock.

A legal Depositary for Court Funds, and author-
ized to act as Executor, Guardian, Ad-

ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON, President.
Charles F. Adams 2d, George E. Keith.
Orlando H. Alford, Gardiner M. Lana
F. Lothrop Ames. Arthur Lyman,
John S. Bartlett
Charles E. Cotting.Alvah Crocker,
Livingston Cushing.
George A. Draper,
William F. Draper.
Wilmot R. Evans.

Maxwell Norman,
Robert T. Paine 2d.
Andrew W. Preston.
Richard S. Russell.
Howard Stockton,
Charles A. Stone,
Galen N. Stone.

Frederick P. Fish, Quincy A. Shaw Jr..
Robert F. Herrick, Nathaniel Thayer,
Francis L. Higginson, Henry 0. Underwood,
Henry C. Jackson, W. Seward Webb.

Sidney W. Winslow.

Boston Safe Deposit
AND

Trust Company
BOSTON. MASS.

Transacts a General Trust and
Banking Business.

Interest Allowed on Deposits Subject to Check.

Acts as Trustee tinder Railroad and other
auMortgages and is thorized to act as Executor.Guardian, Administrator and Trustee.

Capital - $1,000,000
Surplus (Earned) 2,000,000

DIRECTORS
CHARLES E. ROGERSON. President.

James Longley George R. White
William E. Putnam Costello C. Converse
Benjamin F. Stevens Abel H. Proctor
Henry S. Shaw Edward %V. Hutchins

James R. Dunbar
Elwyn G. Preston
Richard M. Saltonstall
Jerome Jones
Nehemiah W. Rice
Nathaniel F. Ayer
Richard C. Humphreys
George W. Wheelwright

Gerard C. TobeyGirard Trust Company. itvile.I.VI;eatusetr
Arthur F. Estabrook

C.!iPITAL and SURPLUS, $10,000,000. William B. Rice
CHARTERED 1836. George B. Wilbur

Charles P. FairbanksActs as Executor. Administrator. Trustee, ' Wallace L. PierceAssignee and Receiver.
Financial Agent for Individuals or

Corporations.
interest Allowed on Individual and

Corporation Accounts
Acts as Trustee of Corporation Mortgages
Depbsitary under Plans of Reorganization

Registrar and Transfer Agent
AtIsunies entire charge of Real Estate.
Safes to Rent in Burglar-Proof Vaults.

E. 
H. MORRIS, President.

W. N. ELY, 1st Vice-President.
A. A, JACKSON. 2d Vice-President.
C. J. RHOADS, Zd Vice-Pres. and Treasurer.
EDWARD S. PAGE, Secretary.

MANAGERS:
EfflIngham B. Morris, 0 Hartman Kuhn,
John A. Brown Jr..
Benjamin W .Richards
John B., Garrett,
William H. Jenks.
William H. Gaw.
Frauds I Gowen,
(leo. H. McFadden,
Henry Tatnrall.
Isaac H. Clothier.
'rhos. DeWitt Cuyler,

.1. H. Co.* Broad and Chestnut Streets,

•

Mississippi Valley Trust Co.
Fourth & Pine Sts., St, Louis

CAPITAL,SURPLUSPROFITS) 4 1
3 500 000and •

A GENERAL FINANCIAL AND FIDUCIARYBUSINESS TRANSACTED

DIRECTORS
John I. Beggs D. It. Francis Wm. D. OrthweinyVaimibesurt1:.. grooyclici, tugetuGoteilaranaenr 

U. Clay
Murray Carleton Chas. II. Huttig J. Ramsey Jr.
Charles Clark Breckin'ge Jones August Schlany

James Speyer, Horatio N. Davis W. J. McBride itobt. H. Stockton
Augustus D. Juilliarcl, John D. Davis Nelson W. McLeod Julius S. Walsh
Edward J. Berwind, Aug. B. Ewing Saunders Norvell Rolla Wells

It. J. O'Rellly.MD
OFFICERS

JULIUS S. WALSH, Chairman of the Board
BRECKINRIDGE JONES. President
JOHN D. DAVIS, Vice-President
SAMUEL E. HOFFMAN, Vice-President
JAMES E. BROCK. Secretary
HUGH It, LYLE, Asst. Secretary
HENRY C. IBBOTSON. Asst. Secretary
C. HUNT TURNER Jr.. Asst. Secretary
LOUIS W. FRICKE, Mat. Secretary
FREDERICK VIERLING. Trust Officer
HENRY SEMPLE AMES. Asst. Executive Officer
CHARLES M. POLK. Asst. Trust Officer
WILLIAM G. LACKEY, Bond Officer .
WM. MCC. MARTIN. Asst. Bond Officer
TOM W. BENNETT. Real Estate Officer
GEO. KINGSLAND, Asst. Real Estate OfficerC. W. MORATH, Safe Deposit Officer

Randal Morgan,
Edw. T Stotesbury,
Charles E. Ingersoll,
John Story Jenks Jr.
Henry B. Coxe,
E. C. Felton.

The Trust Company
of North America
503405.607 Chestnut St., Philadelphia.

CAPITAL $1,000,000
ADAM A. STULL, President,

HENRY G. BRENGLE, 1st VIce-Prm, TrcaLurer.JOS. S. CLARK, 2d Vice-Pree., Superaeg Trust Dept.
t. HAS. P. LINEAWEAVER, Sec. & Asst Trubt Officer

DIRECTORS.
Henry G. Pt-eagle, J. Levering Jones,James Crosby Brown, Malcolm Lloyd,John Cadwalader, John MellhennyE. W Clark Jr.,
Ecidey B. Ooze Jr.:
Edwin S. Dixon,
Eugene L. Eillion.•
Joseph C. Fraley
Barry C. Francis,
henry L. Caw, Jr.;Howard S. Graham,
samuel H Houston:

Richard Wain Meirs;
Clement B. Newbold:John W. Pepper,
W. Ilam F. Read;
Frank Samuel,
Adam A. Stull,
Edward D. Toland;
Joseph It. Wainwright
Wllllan D, %Vinson

READY FEBRUARY 25

FINANCIAL REVIEW.

1908 ISSUE.

320 Pages.

PRIOE, TWO DOLLARS.

Commercial 86 Financial Chronicle,

76 Pine Street, New York,

OLD COLONY1
TRUST CO.

BOSTON, MASS.

Capital and Surplus, - $7,000,000

TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT. REGISTRAR.

BOARD OF
T. JEFFERSON COOLIDGE
Gordon Abbott,
Oliver Ames,
0. W. Amory,
Charles F. Ayer,
Samuel Carr,
B. P. Cheney,
'2. Jefferson Coolidge,
Charles E. Cotting,
Philip Dexter,
Eben S. Draper,
Frederick P. Flab,
Reginald Foster,
George P Gardner,
Robert F. Herrick,

DIRECTORS:
- Chairman

Henry S. Howe,
Walter Hnnnewell,
Thomas L.Livermore,
Charles S. Mellen,
George v. L. Meyer,
Laurence Minot,
Richard Olney,
Robert J. Paine, 2d,
Philip Saltonstall
Nathaniel Thayer,
Lucius Tuttle.
Stephen M. Weld.
Charles W. Whittier.

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.
CAPITAL, $1,000.000: SURPLUS, *2,000,000

Safe Deposit Vaults
Authorized to act as executor and to receive

and hold money or property in trust or on deposit
from Courts of Law or Equity, Executors,Administrators. Assignees. Guardians, Trustees,
Corporations and Individuals.

Also acts as Trustee under Mortgages and as
Transfer Agent and Registrar of Stooks and Bonds.

Interest Allowed on Deposits Subject to Check.
OFFICERS

DAVID R. WHITNEY. President
CHARLES F. CHOATE, Vice-President
FRANKLIN HAVEN, Vice-President
ALEXANDER COCHRANE, Vice-President
JAMES R. HOOPER, Actuary
HENRY N. MARR, Secretary
FRED. W. ALLEN, Asst. Sec. & Treas.
THOMAS E. EATON, Asst. Picas.
FRANCIS R. JEWE'rr, Trust Officer
CHAS. E. NOTT, Mgr. Safe. Dep. Vita.
BOARD OF DIRECTORS,
William Endicott, Chairman

Walter C. Baylies
Alfred Ilowditch
Timothy E. Byrnes
Charles F. Choate
Alexander Cochrane
T. Jefferson Coolidge
George Dexter

James G. Freeman
Morris Gray
Franklin Haven
James R. Hooper
Ernest Lovering
James M. Prendergast
Herbert H. Sears

Philip Dexter Lawrence M. Stockton
William Farnsworth Nathaniel Thayer
Frederick P. Fish George Wigglesworth

David R. Whitney

Rhode Island Hospital
Trust Company,

PROVIDENCE R. I.
CAPITAL $1,000,000
SURPLUS $2,000,000

DIRECTORS:

Royal C Taft. Rowland Gi Hazard,
Robert H. I. Goddard, Nelson W. Aldrich.
Geo. W. R. Matteson, Samuel R. Dorrance,
William D. Ely, Howard 0. Sturges,
Robert I. Gamma, Stephen 0, Metcalf,
William Binney. Walter R. Callender,
William B. Weeden, Gilbert A. Phillips,
Edward D. Pearce. Edward Holbrook,
Robert Knight, James E. Sullivan.
John W. Danielson, Benjamin M. Jackson,
Herbert J. Wells. Jahn II. Freeman,
John C. Pegram, Charles S. Mellen

'Lyman B. Goff, Robert W. Taft, 
Webster Knight,

HERBERT J. WELLS, President.
EDWARD S. CLARK. Vice-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GANIWELL. Secretary.
PRESTON H GARDNER, Trust Officer
CYRUS E. LAPHAM, Mat. Fee'y.
JOHN E. WILLIAMS. Mst, Se&Y.HENRY L. SLADER, Asst. Sec'y.
WALTER G. BROWN, Asst. Seciy.

William D. Marks, Ph.B.C.E,
Consulting Engineer and Statistician.

GAS WORKS, ELECTRIC LIGHT WORKS,
ELECTRIC RAILWAYS. OIL MOTOR CARS

623 Park Row Bldg.. New York City,

Experienced In Municipal Causes.
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