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

that the total bank clearings of all clearing houses of the U. S. 
for week end. to-day have been $2,253,038,495, against $2,
364,008,218 last week and $3,061,415,918 the week last year.

Clearings— Returns by Telegraph Mch. 28

New York_______________ _____ _______
Boston...................... ....................................
Philadelphia ............ - .......................
Baltimore....................................... ..............
Chicago................................... .....................
St. Louis............... ........ .............................
New Orleans............. ..................................

Seven cities, 5 days............. .................
Other cities, 5 days........... .........................

Total all cities, 5 d a y s .-...................
All cities, 1 day...........................................

Total all cities for week...................... _

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 21, for four years.

Clearings at—

New York.........
Philadelphia__
Pittsburgh_____
Baltimore.........
Buffalo________
Albany________
Washington . . .
Rochester_____
Scranton______
..Syracuse______
Reading.............
Wilmington____
Wilkes-Barre _.
Wheeling _____
Harrisburg____
E rie....................
Binghamton__
Chester_______
Greensburg____
Franklin ...........
York ..................
Altoona.............

Total Middle..

Boston ........... ..
Providence____
Hartford...........
New Haven____
Springfield_____
Portland...........
Worcester______
Fall River.........
New Bedford . .
Lowell............. ..
Holyoke________

Total New Eng

Week ending March 21.

1,387,4-13,808 
111,837,080 
30,877,001 
20,058,521 

7,012,070 
5,470,770 
5,022,742 
3,174,239 
1.005,990 
1,919,512 
1,074,702 
1,180,975 
1,238,989 
1,310,154 

891,215
500.000
490.000 
305,431 
417,135 
211,370 
675,194 
417,239

1,588.414,994
125,203,025

5,403,000
2,839,237
2,083,080
1,873,233
1,503,844
1,328,003

800,010
761,117
389,455
434,228

S
2,095.084,242

155,794,795
58,000,790
29,209,705

8,845,290
7.751.007 
5,840,177
3.711.008 
2.298,222 
1,989,837 
1,503,505 
1.400,195 
1,249,342 
1.031,948 
1,007,204

090,021
505.000 
420,851
500.000 
204,223

Not included 
Not Included

2,377.944,688
170,981,320

7,927,300
3,887,841
2,254,126
1,909.245
1.787,106
1,544.907
1,190,486

005,014
408.886
439,004

142,805,507 193,055.053

Inc. or 
Dec.

—:?3.8 —28.2 
—37.1 
— 31.3 —20.7 
—29.7
— 14.0 
—14.5 
—17.1—3.5—28.5
— 19.5 

— 0.8+ 27.0
— 10.5 
—27.0 
— 12.2 —13.2
—  10.0 
— 20.8

In total 
In total
— 33.2
— 20.7 
— 31.1 
— 26.9 

— 7.0 
— 18.9 
—  15.9 
— 14.0 
— 27.2 
+  14.3 
— 10.9 

— 1.1

1900.

$
1.681.933.690

138,547,723
50,129,218
24.874,039

0,205,247
4,478,794
4,777,553
3,004,029
1,795,213
1.417,750
1,131,570
1,143,340

930,555
919,902
542,701
395,200
522.775
420,022
292,860

1.923,529,247
144,100,249

0,751,700
2,800,030
2,053,057
1,501,300
1,522,892
1,726,045

804,771
035,710
110,457
420,540

— 20.0 102.877.903 103.094.211

1905.
S

1,814,981.962
122,460,579
42.835,090
20,725,882

5,996.774
3,265,529
4,543,706
2,394,255
1,554,594
1,015,865

960,338
964,131
837,705
609,344

410.925
421,300
364,341
359,836
181,562

2,024,886,778
145,554,100

6,312,300
2,924,770
1,912,204
1,381,637
1,319,838
1,489,172

816,475
491,524
412,919
449,272

1908. 1907. %

$1,080,562,240
99,234,387
80,988,638
17,145,801

189,660,567
46,817,646
12,589,748

$1,708,139,560
145,240,812
102,004,239

18,021,963
190,069,953
49,379,939
15,900,166

— 36.7
— 31.7
— 14.7

— 4.9
— 0.5
— 5.2

— 20.8

$1,533,005,036
345,018,761

$2,229,356,632
370,914,218

— 31.2
— 7.0

$1,878,023,797
375.014.698

$2,600,270,850
461,145,068

ii L
 cc

i
'l

$2,253,038,495 $3,061,415,918 — 26.4

Clearings at—
WecklendinglMarch'ii 1.

Inc. t/T
1908. 1907. Dec. 1900. 1905.

8 S % $ SChicago _______ 226.418.62: 235,834,918 — 4.C 196.340.99C , 17,8,412,360( lncinnatl............ 23,817,601 26,854,501 — 1).: 23,619,101 22,273.600Cleveland______ 12.825,29: 20,724,338 — 38.: 13,549,50 17,387.741Detroit................. 12,485,067 13,629,321 — 8.- 11,455,122 9,933,134
Milwaukee . _ 9,323,497 10,586,03: — 11.5 . 8,560,001 7,371,714
Indianapolis____ 6,249,20( 7,246,655 — 13,f 5,560,97 5,962,933Columbus______ 4,420,301 5,401,70< — 18.1 5,107,901 4,223,100
Toledo_________ 3,699,801 4,401,94! — 16.1 3,440,37? 3,127,467
Peoria.................. 2.691.872 3,019,801 —  10.! 3,165,69' 2,764,445Grand Rapids__ 1.892,164 2,405,67' — 21.: 1,930,492 1,729,367Dayton . _ ......... 2,113,142 2,472,787 — 14.,r 1.914.75' 1,585,500Evansville......... 2,293,68- 1,781,825 +  28.7 1.272,13 1,320,164Kalamazoo_____ 850,881 1.194,551 — 28,8 848,07' 655,234Springfield, III . 914,99' 933,21- — 29 740,15 822,570Fort Wayne____ 730,05( 734,89! — o.r 603,06( 646,532Akron ............. _ 570,001 748,001 — 23.! 511,421 512,300Lexington . _. 084,93: 675,766 +  1.' 646,271 739,070Youngstown _. . 457,075 618,825 — 26.1 603,842 041.167Rockford ______ 623.44: 660,351 — 59 595,822 519,342Canton_______ . _ 420,94-; 561,881 — 26.1 403,29( 835.632
Quincy. .......— 522,66-1 571,235 — 8.5 321.19! 394,604Bloomington___ 558,567 412,14? +  35.5 550,78! 432.120South Bend......... 368,635 413,622 — 109 327,855 258,021Mansfield_______ 286,7/C 396,015 — 27.6 299,261 320,065Springfield, 0 ._ - 412,60? 378,79? +8.£ 311,17! 340,779Decatur _______ 396.174 345,0111 +  15.1 279,361 302,335Jackson............. .. 250,006 316,482 — 21.C 252,992 259,512Jacksonville, 111. 273.991 216,306 +  26.7 20,8,339 294,189Ann Arbor______ 137,456 120,668 + 13.S 102,11? 89,149Adrian ________ 27,025 30,332 —  10.9

Tot. Mid.West. 316,717,048 343,687,612 — 7.8 283,534,110 264,169,196
San Francisco__ 31,381,843 40,266,713 — 22.1 38,526,886 31,249,839Los Angeles_____ 10,045.617 11.986.S62 —  10.2 11,297,489 8,341,489Seattle ................ 7.677,9.87 9,578,674 — 20.0 9,705,7.8.8 4,586,663Portland_______ 0,969,444 7.462,910 — 6.6 4,031,724 3,875,500Salt Lake C ity ... 4.022,135 5.611.258 —  15.8 4,141,163 2,562.163Spokane________ 4,836,465 5,411,786 —  10.6 3,722,276 2,543,078Tacoma................ 4,199,636 4,594,339 — 8.6 3,595,928 2,927,844Oakland_______ 1,409,918 3,054.229 — 53.9
Helena ................ 856,295 779,408 +9.9 606,238 676,590Fargo .................. 612,827 487,209 +  25.8 591,132 524,955Sioux Falls__ . . . 565,000 431,900 +  30.8 338,378 239,365Sau Jose............... 415.814 425,000 — 2.2
Sacramento_____ 722,149
Stockton_______ 383,750
Billings________

Total Pacific.. 73,692,981 90,090,288 — 18.2 77,517,092 57,526,536
Kansas City____ 32.134.163 30,509,526 +  5.3 22.835,413 22,329,775Minneapolis_____ 19,271,049 18.504,067 16,779,102 15,829,220Omaha...... .......... 12,561,296 11,398,735 +  10.2 9,79.8,966 8,1,81,665St. Paul________ 9.161,219 8,941,961 +  2.5 6,921,935 6,205,242

7,398.91 i 7,983,341 — 7.3
St. Joseph______ 5.950,000 6,162,497 — 3.4 4,658,410 4.452,923Des Moines_____ 2,909,919 3,022,167 — 3.7 2,550,062 2,357,413
Sioux City______ 2,687,500 2,379,759 +  12.9 1,913.973 1.492,716Wichita________ 1,539,294 1,300.227 +18.4 954,473 1,106,417Lincoln ______ 1,322,187 1,232,507 +  7.3
Davenport______ 1,197.317 1,039,017 +  15.2 1,076,569 825,594
Topeka ________ 976,261 620,781 +  57.3 880,881 1,050,401
Colorado Springs 470,438 750,000 — 36.5 071,231 709,302
Cedar ltaplds___ 950,000 725,056 +  31.0 522,980 433,826Pueblo ________ 547,006 50.8,191 +  7.6 520,088 339,707Fremont_______ 371,774 325,556 +  14.2 219,033 197,450

Tot. oth.West. 99,454,343 95,403,388 +  4.2 76,030,676 70,788,148
St. Louis............. 56,972,314 65,316.694 — 12.8 53,249,063 54,151.714New Orleans... 16,414,211 19,122,517 — 14.2 17,346,497 17,091,180Louisville______ 10,736,017 13,273,073 —  19.1 12,060,912 10,548,674Houston............. 10,607,013 12,230,244 — 13.3 9,200,000 7,669,602Galveston.......... 0,013,500 6,481,500 — 8.8 5,244,500 4,911,500
Richmond _____ 5.300.000 6,453,053 —  17.9 5,134,512 4,338,021Atlanta ................ 4,800,000 5,289,106 — 9.2 4,0.83,902 3,552,702Memphis ______ 5,585,888 5,005,071 +  11.6 5,426,553 5,110,079Nashville ........... 2.003,159 3,949.883 — 26.5 4,561,627 2,747,216
Fort Worth_____ 3,939,845 3,585,479 +  9.9 2,697,850 2,560,932Savannah . _____ 2,083,546 3,244,519 — 17.3 3,609,408 2,524,404Norfolk____  . 1,988,710 2,839,718 — 30.0 1,936,658 1,808,285Birmingham__ . 1,872,984 2,171,818 — 13.8 1,649,834 1,360,847
Knoxville______ 1,540,243 1,769,986 — 12.6 1,534,481 1,218,738

1,286,565 1,732,535 — 25.7 1,37fl 351
Jacksonville____ 1,481,053 1,678,728 — 11.8 1.153.338 1,115,038
Augusta.............. 1,801,823 1,536.855 +  17.2 1.362,873 1.562,954
Chattanooga . . . 1,575,000 1,550,000 — 11.3 1,222,914 872,185
Charleston______ 1.230,753 1,358,205 — 9.4 1,345,209 1,113,529
Little Rock_____ 1,335,010 1,345,410 — 0.7 1,225.865 1,028,294
Macon ................. 579,574 663,492 — 12.4 507,629 510,958
Wilmington,N.C. 400,000 625,000 — 36,0 510,000
Beaumont ____ 540,000 575,000 — 6.1 450,000 .400,000
Columbus. G a ... 322,270 300,000 +  7.4 285,969 234.311
Oklahoma _____ 086,366 1,057,305 — fi.7 845,275

220.000 230.000 — 4.3
Austin______  . . 448,231
Vicksburg........... 287,808 Not Included

Total Southern 142,922,744 163,385,191 — 12.5 138.021,286 126,440,169
Total all........... 2,364,008,218 3,263,667.120 — 27.6 2,661.510,284" 2,706,905,038
Outside N. Y . . 976,564,410 1,168,482,878 — 16.7 979.576.58S 891,923.076
Canada—■

Montreal_____ . 25,705,700 34,397.594 — 25.3 26,276,917 27.854,872
Toronto ............. 18,249,184 24,197,901 — 24.6 19,077.645 18,972,536
Winnipeg............ 9.526,724 9,034,397 — 4.1 6,981,535 4,817,833
Vancouver. _____ 3,085,044 ' 3.771,375 — 18.2 2.107,003 1,492.910
Ottawa . ________ 2,536,993 3,091.273 — 1.8.0 2,429,565 2,157,078
Quebec ________ 2,094,794 1,931,159 +  8.4 1,516,422 1,291,975
Hamilton ______ 1,271,487 1,889,929 — 32.7 1,207,166 1.314,086
Halifax________ 1,379,105 1,653,867 — 16.6 1,432,336 1,594,763Calgary................ 061,904 1.078,000 —  10.8
London ................ 996,077 1,242,589 — 19.8 812,009 824.782
St. John............... 1,097,420 1.117,690 —  1.8 877,847 884,532
Victoria ........... 1,121,155 1,108,797 +  1.1 911,436 6,80,123
Edmonton____ . 600,872 922,850 — 25 1

Total Canada . 68,716,459 86,337,421 — 20.4 63.629.971 61.885,490

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



7 5 4 T H E  C H R O N I C L E [ V O L .  L X X X V I .

T H E  F I N A N C I A L  S I T U A T I O N .

One after another the more troublesome features of 
the business outlook have of late been clearing up and 
a basis for a substantial and permanent recovery is in the 
way of being established. The better situation has 
been a slow growth, but it has made decided progress 
the past week in stock values; if continued it is 
assumed as likely that bonds will follow,and then trade 
affairs, which always lag behind, will fall in line. This 
movement has been for weeks brewing. Comptroller 
Metz evolved out of the darkest kind of surroundings 
early in February a wee bit of light when he advertised 
his New York City 50 millions bond proposal. Very 
few thought he could get much of a response out of the 
discouraging environment he faced. That 31st of 
January message to Congress left business paralyzed. 
For illustration, recall the short list of transactions 
recorded day after day at the New York Stock Exchange 
at that period and subsequently— transactions in 
what were acknowledged to be the best lot of securities 
the world had to offer, without finding takers even at 
the beggarly prices then ruling.

And yet, in the midst of these discouraging features 
the bond sale transaction turned out to be an un
bounded success. The takings were several times 
larger than the offerings and the prices bid were 
materially higher than previous sales. In writing at 
that time of the results, we summed up the affair by 
stating the obvious truth that there was not a sign in it 
all of scarcity or timidity of capital, but the best of 
evidence of abundance of funds and of absolute confi
dence awaiting our call, coming up, too, from every part 
of the industrial world. This result determined the 
limits within which the disease we were staggering 
under lay. It was in no respect connected with lack 
of funds; there was no such lack. It did not attach 
to American securities per se, for the city bonds were 
in most urgent demand. We were thus confronted 
with a wonderful contrast. For it must not be for
gotten that it was at the same mart and to the same 
body of investors that the two appeals were made. 
What gave the bonds so wide and active a demand, 
when our corporate stocks, though netting a much 
better return for the capital expenditure, were wholly 
neglected?

Every one should heed this question, for within it 
lies, in very considerable part, the solution of the 
problem respecting the future. The facts stated prove 
that the entire difference in results was due to an 
artificial difference existing in the securities offered 
— a difference not natural but of man's making. 
Our Washington authorities had put the value 
of the Stock Exchange security in jeopardy by 
various devices; stability was thereby jeopardized; 
while the city bond was as stable as a Bank of England 
note. The Federal Administration could not reach it. 
This taint of instability might be imparted by any 
kind of control which an official exercised that de
creased in an arbitrary way the earning power or 
increased in a like manner the expense account. We 
have a forcible instance of such a transaction in a 
letter written by Mr. Roosevelt to the Inter-State 
Commerce Commission under date of Feb. 18, in which, 
among other things, he says: “ I am informed that
a number of railroad companies have served notice 
of a proposed reduction of wages on their employees."

He nowhere in the letter states that the roads had all 
raised wages, almost imprudently, several times, when 
earnings were large enough to warrant a raise; but 
now that earnings were way off, what were they to 
do? Their reply in substance was— the only reply a 
sensible railroad manager could make— that they 
must economize or be forced into insolvency, and 
their earnings corroborated this assertion. Bear in 
mind that this letter was written at the .time when 
every individual of moderate means and nearly every 
firm or corporation was so straitened and hard pressed 
that all were seeking most industriously to shorten 
the expense account. No one needs to be told that 
such treatment of railroads and other corporations 
could lead only and inevitably to insolvency, to re
ceiverships, and generally to the shutting up of the 
corporation shops and the discharging of a large pro
portion or all of the employees. Because no such 
result has intervened on this occasion does not make 
a wrong act right, or lessen the tendency of such a 
letter to harm corporations or to harm a community. 
Besides, the books are not closed in even that case 
yet.

Highly important happenings of late have greatly 
helped the effort to advance stock values. We have 
described above the initial step in recovery. The 
change in the character of the outcroppings from 
Washington was one of the contributory side-lights. 
Another message was announced, but it was to be 
shorter and more conciliatory than the January utter
ance. It came, but it breathed more of the spirit of 
the 10%  proposal for a restoration of railroad rates 
than of the bitterness theretofore existing. To that 
was added the decisions of the Federal Court. The 
fact that they were substantially unanimous— only one 
member'of the Court dissenting—gave them special force. 
Furthermore the two points, (1) that every individual 
was entitled under the Federal Constitution to equal 
protection of the law and (2) that no man’s property 
can be taken from him without due process of law, 
covered what at the moment was especially needed. 
But this deliverance by the Court was perhaps of pri
mary influence in removing discredit because it removed 
a certain lack of faith which was prevailing in business 
circles; this lack arose from a fear lest the Court would 
weaken when these issues came before it. Every other 
source of help had failed; hence the public as a kind of last 
desperate hope asked— can we depend upon the Federal 
Court, which had always been true in enforcing the 
constitutional limits— or will it too fail us? The de
cision therefore relieved and removed from the public 
mind this fundamental apprehension which no cir
cumstances but a fresh decision could have freed the 
public from.

Some of our readers with the help of the foregoing 
will understand better the point we made last week 
of the Washington proposal to include a 10% increase 
in the rates of freight on all our railroads. Adminis
tration circles, we may presume, were aware of the 
substance of the decision which was about to be 
handed down. Hence this 10% suggestion from 
Washington was merely taking the bull by the horns. 
As lower rates had shortened income below the point 
of safety, an increase of rates would restore stability. 
Probably the scope of the decision that was expected 
also leaked out in Wall Street, and has been among 
other influences which have helped to vitalize the
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inert market which had long been such a conspicuous 
condition on the stock exchange.

We learn from the Berlin correspondent of the “ Lon
don Economist" that the Imperial Government of 
Germany has decided to inaugurate a system of 
postal checks in connection with the post office. 
This plan was projected about eight years ago, but 
it was never carried out because the Reichstag 
coupled with it conditions which the Government 
would not accept. The present scheme will be 
put into operation through decree, which will 
remain in force till 1914, by which time a 
general law on the subject is expected to be passed. 
The German system will be modeled to a considerable 
extent upon that of Austria, which has been highly 
successful; but, contrary to the Austrian prototype, 
no interest upon deposits will be paid. This is re
garded as a defect in the plan. One of the merits of 
the Austrian system is that it appeals to the savings 
instinct of the people, besides supplying them with a 
cheap and easy method of effecting their payments 
without the use of currency.

Referring to the reduction in the Bank of England 
rate of discount to V /2%  March 5, the “ Economist" 
says it cannot be said that the reappearance of easier 
money in London has solved the embarrassments 
caused by the crisis. There is a good deal of commer
cial wreckage in many parts of the world. Probably 
one reason is that some of the thrifty adventurers in 
places like Rio, Valparaiso and Mexico have found 
that not only are their demands for more funds ignored, 
but considerable sums that have been placed there by 
American and European capitalists, to earn a big in
terest, have been withdrawn in the strain and stress 
of the monetary crisis. Meanwhile, it is becoming in
creasingly plain that the low discount and loan rates 
which everybody expects in the immediate future 
will not mean that large supplies of loanable capital 
will be available for investment in the new securities 
that are coming forward at such a rate. Indeed, some 
are disposed to question whether even yet the prices 
of first-class securities have been scaled down to a 
parity with the loanable capital of the world. The 
new capital creations since the lower discounts were 
established amount, it is said, to 40 million dollars, 
and at least 43 millions more are impending; only a 
few of these proposed emissions seem to be of a sub
stantial character, and the list does not include a St. 
Petersburg ruble loan for 4 millions sterling nor con
templated issues by China and the Transvaal.

Early in the week it was reported from St. Peters
burg that the Russian Finance Minister, in addressing 
the Budget Committee of the Douma, announced that 
new loans were inevitable, despite Russia’s already 
heavy indebtedness. He mentioned the double-track
ing of the Siberian Railway; the building of the Amur 
line and the requirements for national defence and 
famine relief as alone involving an extraordinary ex
penditure of 75 million dollars annually for several 
years. It is suggested that, while the Douma might 
assent to appropriations for national defence, in an 
emergency, it would scarcely make provision at pres
ent for so great an expenditure as is contemplated for 
the other purposes named. Moreover, with France 
on the eve of issuing supplementary credits on account

of the Moroccan operations, negotiations for a Russian 
loan in Paris would probably not now be successful. 
Germany is in no condition to participate in such an 
emission, and the demands upon British capital are 
so urgent that a Russian loan would not enlist support 
in London.

One incident this week has been a steady fall in ex
change at Paris on London, indicating withdrawals 
by the Bank of France from that of England of the 
balance due on account of advances by the former to 
the latter of 15 millions gold last November. Some of 
the metal that arrived in London this week from the 
Cape and from Australia was bought for shipment to 
Paris; though there appeared to be no competition by 
the English Bank for this gold, the market price was 
advanced a penny per ounce, to 77 shillings 9 }4  
pence. It was reported during the week that the 
German Reischsbank was offering inducements for 
the importation of gold from Australia, it probably 
finding it more advantageous to attract Australian 
gold than to seek supplies in London.

The last installment of the call by the Secretary of the 
Treasury for the surrender by depositary banks of 
those of their public funds which were placed therein 
during the crisis matured on Monday; the responses 
to this portion of the call were prompt, as had been 
those to the earlier maturing installment on March 9, 
and as the result the whole of the 35 million deposits 
recalled have been returned to the Treasury. The 
loan certificates which were issued by the New York 
Clearing-House Association in order to amelioriate the 
effects of the panic were reduced this week, through 
payments by the banks so relieved, to $250,000, and 
it was expected that this amount would be extin
guished by the end of the month. The Knicker
bocker Trust Co., the failure of which in the early 
days of the panic contributed to the precipitation of the 
acute stage of the crisis, resumed business this week, 
after undergoing reorganization; the Oriental Bajik 
began to liquidate its indebtedness to its depositors; 
the National Bank of North America is being liqui
dated by its receivers, and hence the most important 
traces of the panic have been or are speedily being 
removed.

It is a great , point gained to have the President 
write in a conciliatory way, using temperate language, 
as he does in the special message which he sent to 
Congress on Wednesday of this week. The public has 
become accustomed to very strong and vio
lent expressions on the part of Mr. Roosevelt, and as 
a consequence a disposition had grown up to ignore 
what he was saying, particularly as his outgivings 
were nearly always of inordinate length. In this 
week’s document, however, a complete departure has 
been made. Not only are the usual rasping sentences 
missing, but the size of the message itself has been cur
tailed, so that we have a deliverance of not much 
more than reasonable length, though a variety of 
topics is treated in the same. The good effects are 
already observable. There is a disposition to listen 
.to the President and to give due consideration to his 
suggestions and recommendations. A view is also 
growing up that as the President has been induced to 
modify and soften the tone of his utterances, possibly 
he can be prevailed upon to go still further and alter 

I his policy to some extent, and pursue hereafter a more
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conservative and judicious course than has been his 
wont in the recent past.

We cannot undertake to discuss all of Mr. Roose
velt’s recommendations. Rather more than the ordin
ary interest, however, attaches to his suggestions with 
reference to amending the Inter-State Commerce Act 
and the Sherman Anti-Trust Law. We are unable to give 
our approval to these proposed amendments. As a 
matter of fact it appears to us that they would be 
exceedingly unwise. We are constrained to say, too, 
that there is not the slightest indication in any portion 
of this latest Presidential document that Mr. Roosevelt 
has experienced a change of heart. The language is 
softer and less bitter, but the purpose remains unaltered. 
He admits unreservedly, as he has many times in the 
past, that the Anti-Trust Law has operated, and is 
operating, unwisely, and he argues in favor of some 
substitute measure, but he would grant relief only on 
condition that the Federal Government be given further 
powers of supervision and control. Nor would he 
stop merely with the regulation of railroads and other 
carrying concerns, but he would have the Federal 
arm reach out and take in, in its all-embracing sweep, 
concerns engaged in inter-State business of every kind.

Thus there is to be relief from the operation of the 
Anti-Trust Law, but only coupled with conditions which 
might make the last stage of the business worse 
than the first. The President’s extreme solicitude 
at this juncture is evidently due to the recent decision 
of the United States Supreme Court, holding a labor 
boycott illegal as being in restraint of trade under 'the 
Anti-Trust Law of 1890. This decision has given rise 
to rather well-grounded fears that in certain contin
gencies labor unions themselves might be declared 
illegal and injunctions be obtained dissolving them. 
From a political standpoint this presents an extremely 
disturbing development. So long as enforcement of 
the Anti-Trust Law affected simply the employer or the 
capitalist, the consequences were not considered likely 
to endanger political prospects. But to hit labor 
unions, with their immense body of voters, called for 
the inauguration of a new policy. The law now became 
a two-edged sword. To Mr. Roosevelt’s credit be it 
said he does not attempt to justify the boycott, but 
expressly declares that “ nothing should be done to 
legalize either a blacklist or a boycott that would be 
illegal at common law.” He does argue in favor 
of the right to strike, though calling the strike a 
clumsy weapon. He says the right of employers to 
combine and contract with one another and with 
their employees should be explicitly recognized, and 
so should the right of the employees to combine and 
to contract with one another and with the employers, 
to seek peaceably to persuade others to accept their 
views, and to strike for the purpose of peaceably 
obtaining from employers satisfactory terms for their 
labor. With this part of the message no fault can be 
found.

It is when Mr. Roosevelt proceeds to indicate what 
legislation should be adopted that one is obliged to 
take exception. He states it as his opinion that “ the 
Inter-State Commerce Law should be amended so as 
to give railroads the right to make traffic agreements, 
subject to these agreements being approved by the 
Inter-State Commerce Commission and published in 
all of their details.” But, he adds, “ the Commission 
should also be given the power to make public and

pass upon the issuance of all securities hereafter issued 
by railroads doing an Inter-State commerce business.”  
We cannot help thinking that this latter provision 
would be exceedingly harmful and that its tendency 
and operation would be to check railroad development 
in this country. The idea underlying the recommen
dation is, of course, that the issue of securities should 
be limited to cost, that a company should be allowed 
to put out stocks and bonds only for actual value 
received. With capitalization thus restricted the 
promoters would be allowed to earn merely a moderate 
return on their investment. In the newer sections of 
the country, where vast areas remain to be supplied 
with railroad facilities, capital cannot be induced to 
come in on such terms. The result would inevitably 
be to stifle the growth of the country. If it be urged 
that the Commission might be allowed to use its dis
cretion in the matter and grant permission to issue 
securities in excess of the cost when circumstances 
seemed to demand such a course, the reply must be 
that no public body should be endowed with such dis
cretion and that a community needing new railroad 
facilities should not be placed at the mercy of some 
central body at the seat of the General Government.

We also regard as highly objectionable the Presi
dent’s proposal that “ a law should be passed providing 
in effect that when a Federal Court determines to place 
a common carrier or other public utility concern under 
the control of a receivership, the Attorney-General 
should have the right to nominate at least one of the 
receivers.” With such a law in force, what a lot of 
fat plums would be at the disposal of the Government 
in a time of extreme depression like the present. We 
think it is no part of the business of the Government 
to meddle in such things. The Government should 
not be allowed to have a finger in everything that is 
going on in the business world.

Hardly less sound, in our estimation, is the Presi
dent’s suggestion regarding the amendment of the 
Anti-Trust Law. He argues that “ the substantive 
part of the Anti-Trust Law should remain as at pres
ent; that is, every contract in restraint of trade or 
commerce among the several States or with foreign 
nations should continue to be declared illegal; provided, 
however, that some proper governmental authority 
(such as the Commissioner of Corporations acting under 
the Secretary of Commerce and Labor) be allowed to 
pass on any such contracts.*” The President thinks 
that “ probably the best method of providing for this 
would be to enact that any contracts, subject to the 
prohibition contained in the Anti-Trust Law, into 
which it was desired to enter might be filed with the 
Bureau of Corporations or other appropriate executive 
body. This would provide publicity. Within, say, 
sixty days of the filing— which period could be ex
tended by order of the Department whenever, for any 
reason, it did not give the Department sufficient time 
for a thorough examination— the Executive Depart
ment having power might forbid the contract, which 
would then become subject to the provisions of the 
Anti-Trust Law, if at all in restraint of trade. If na 
such prohibition was issued,the contract would then 
only be liable to attack on the grounds that it consti
tuted an unreasonable restraint of trade. Whenever 
the period of filing had passed without any such prohi
bition, the contracts or combinations could be disap
proved or forbidden only after notice and hearing.
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with a reasonable provision for summary review on 
appeal by the Courts.”

We do not see that this scheme has anything to 
commend it. It would lodge tremendous authority 
in the hands of some central official or body. This 
official, or body, would have power of approval or 
disapproval in the first instance. What a fine oppor
tunity for the display of favoritism this would furnish. 
What an opportunity for harassing recalcitrant officials 
or concerns. Even after approval, the contract or 
combination would still be subject to attack on the 
ground that it constituted an unreasonable restraint 
of trade. Why not provide in the first instance that 
the Anti-Trust Law is to apply only in cases of “ un
reasonable” restraint of trade, and let the Court 
decide the question of fact involved, and do away 
with all this cumbersome machinery. The Anti-Trust 
Law is working great harm and injury, but in effect 
there is to be no relief for the sufferers except by the 
acceptance of such intolerable conditions as here indi
cated. “ Labor organizations, farmers’ organizations 
and other organizations not organized for purposes 
of profit”  are to be specifically exempt from the opera
tion of the statute, provided only they register under 
the law. But business and manufacturing concerns 
must continue to endure existing hardships unless 
they are willing to accede to the conditions named. 
Is not that class legislation of the most offensive 
type?

The completed abstract of the condition of the 
national banks as issued Feb. 14 1908, by the 
Comptroller of the Currency, discloses a very satisfac
tory status of those institutions. One of the im
portant features of the situation is, of course, the 
volume of loans and discounts carried by the banks, 
that item more than any other serving as an indicator 
of activity or inactivity in general mercantile affairs. 
As time passes, with the needs of the country increas
ing, business active, and therefore greater require
ments for accommodation than the banks can 
readily respond to, the volume of loans and dis
counts will no doubt steadily increase. Inversely, 
inactivity, distrust or related causes are reflected in 
a contraction of loans, &c. Thus it was in 1893-94 
and 189G-97, and has been in 1907-08. At its high 
point (on Aug. 22 1907) the aggregate of loans and 
discounts stood at $4,678,583,969; but that was 
anterior to the financial crisis. The succeeding state
ment, covering date Dec. 3< 1907, showing a decrease 
in this item of 93 millions of dollars, reflected in part, 
of course, the let-up in activity that followed the fall 
panic, which is more fully evidenced by the further 
decrease of 163 millions, leaving the aggregate Feb. 
14 1908 at $4,422,353,648, or lower than at the date 
of any call since November 1906.

The contraction in loans is not confined to any special 
locality— it is noticeable in about all sections of the 
country. On the other hand, the actual cash resources 
of the banks were on Feb. 14 very greatly in excess 
of those at any former period. Of gold the holdings 
were 478 millions of dollars, a total of decidedly record 
proportions and 80 millions greater than on Dec. 3; 
of silver the banks had 136 millions, which compares 
with 111mi l l i ons on Dec. 3, the previous high-water 
mark. Legal-tender-note holdings Feb. 14, at 174 
millions, were also in excess of any recent date, and

only slightly below the record total of January 1905. 
Including with the items of cash already enumerated 
the national bank notes on hand, the cash resources 
of the banks as a whole on Feb. 14 were in excess of 
826 millions of dollars, against the previous record of 
732 millions on Aug. 22 1907 and 724 millions in 
January 1907.

In the number of banks there has been a satisfactory 
increase in the interval since the previous call, the 
West and South having especially benefited from the 
growth recorded. Inferential^ banking capital has 
been augmented moderately and in about the same 
degree surplus fund has been added to. Undivided 
profits, however, show a falling off between December 
and February of 12  millions of dollars. These three 
items combined, therefore, were a little less on Feb. 
14 than on Dec. 3, standing at 1,648^ millions, against 
1,652 millions, but exceeding any earlier total.

Circulation of the banks was further increased be
tween December and February by nearly 26 millions 
of dollars, the volume of notes outstanding on the latest 
date having been 627 2-3 millions. This, moreover, 
represents an augmentation within a year of over 83 
millions. Clearing-House certificates, of which there 
were more than 64 millions outstanding Dec. 3, had 
been drawn down to 5}/% millions on Feb. 14 and have 
now been practically all retired. This fact in itself, 
as much as'any other, clearly depicts the change in 
the situation.

In the item of individual deposits a further diminu
tion of 70 millions of dollars is shown, the aggregate 
standing at 4,106 millions on Feb. 14, against 4,176 
millions in December and the record figure of 4,322 
millions last May. Altogether, the total loss in this 
item as a result of the troublous times through which., 
we have been passing is but little over 200 millions, 
or about 5% of the aggregate. The only wonder is 
that, under the circumstances, the falling off was not 
greater. Government deposits were in February 
about 2 millions less than in December. As already 
stated, these comments apply to the banks as a whole, 
but with rare exceptions they can be taken to apply 
to individual cities or States. In other words, with 
the general situation so reassuring, it would be super
fluous to go into details.

The unsatisfactory status of affairs in the cotton
manufacturing industry of the country has been fur
ther* attested recently by additional announcements 
of reductions in wages or curtailment of production, 
or both. Following the notices of 10% cuts in wages 
to go into effect March 30, and affecting about 45,000 
operatives at Manchester and Nashua, N. H., and 
Lowell, Mass., to which we referred two weeks ago, 
there have been further definite announcements of 
the same import. At various points in each of the 
New England States the employees were officially 
notified last week of reductions identical in percentage 
and time with that mentioned above. And the cotton 
mills in Rhode Island and those located at New Bed
ford, Mass., collectively employing upwards of 50,000 
hands, posted notices Monday last of a similar cut 
effective April 6 . Furthermore, it is reported that 
at the Stark Mills, Manchester, N. H., a new schedule 
of wages involving a cut of 8%  is now being arranged.

At Fall River, the leading cotton-manufacturing 
centre of the country, there has already been some
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curtailment of production in the mills included in the 
Manufacturers’ Association, but no specific action 
with regard to wages has been taken. The situation 
there, however, differs radically from elsewhere. The 
operatives are working under a sliding-wage scale, 
adjustment being made every six months upon the 
basis of the average margin between cotton and goods 
during a specified time prior to the date of adjust
ment. The last adjustment was made in November 
1907 and it afforded the operatives a scale of wages 
higher than ever before enjoyed in the cotton mills, 
which they will continue to receive until May, when 
the next adjustment is due. What the outcome will 
be it is not now possible to accurately predict; but the 
fact that there has been a steady and very noticeable 
shrinkage in the margin since last November gives 
strength to the assumption that wages will be reduced. 
At the mills in Fall River known as the Borden plants 
— American Printing Co. and Fall River Iron Works 
Co.— half-time running (the mills to run alternate 
weeks) was entered upon on Monday last.

Southern mills have also been forced to reduce 
wages and curtail their output. Recent advices 
indicate that this has been the case at some points in 
almost all States where cotton manufacturing is carried 
on, but it has been more extensive in the Carolinas 
than elsewhere, and in some instances the mills have 
closed for an indefinite period, or until market condi
tions improve. The present uncertain and unsatis
factory situation in the cotton-manufacturing industry 
seems all the more anomalous after the extended 
period of active and highly profitable operation the 
companies have experienced. Some think they see a 
rather prolonged period of inactive trade, but such 
pessimistic conclusions may not be warranted. In 
some directions conditions are already improving and 
with a good crop promise there should be a marked 
betterment of the trade situation before the summer 
has far advanced.

The final report on cotton ginning for the season of 
1907-08 was issued by the Census Bureau on Friday 
last. The report, which in effect purports to cover 
the actual production from the planting of 1907, 
makes the yield 11,261,163 running or standard bales, 
an item of 127,646 bales yet to be ginned as well as 
276,500 bales linters from cotton-seed oil mills being 
included in the total. Contrary to general expecta
tions, this aggregate is much less than the crop esti
mate of the Department of Agriculture issued in 
December last, which made the probable growth, 
not including linters, 11,678,000 bales of 500 lbs. 
gross weight each. Allowing for linters would bring 
the Department’s estimate up to about 12,000,000 
bales of 500 lbs. gross each, which compares with an 
aggregate of 11,302,872 bales, of like weights fore
casted by the Census Bureau. It has been the rule 
heretofore for the Bureau’s total to exceed that of 
the Department and in most seasons quite materially. 
In 1906-07 the excess amounted to a million bales, 
in 1905-06 it was 600,000 bales and in 1904-05 a million 
and a half. This season the Bureau is lowest by
700,000 bales.

Accepting the aggregate given by the Census Bureau 
as approximately correct, it is indicative of a most 
decided decline in production in some very important 
localities in the last season. Along the Atlantic sea

board the report indicates that the crop was better 
than in 1906-07, as witness the increases shown in 
the Carolinas and Georgia. In the Eastern Gulf 
States, as well as in Tennessee and Oklahoma, mod
erately smaller yields are reported, with the falling 
off somewhat greater in Arkansas and Louisiana. 
When, however, we turn to the result in Texas, evi
dence of a most decided crop disaster is seen, unless, 
of course, a serious error has been made in collecting 
and compiling the figures. It is difficult to realize 
that, with the steadily increasing area in that State, 
and the comparatively enormous acreage put under 
cotton in 1907 (approximately 9j/£ million acres), the 
crop should turn out to be only 2,271,724 bales, or less 
than 120 lbs. per acre. So low a product per acre 
would be occasion for surprise in older territory, but 
if it is a true measure of the productiveness of Texas 
from the 1907 planting, it emphasizes the extent of 
the disaster. In 1896-97 from an area only a little 
more than half as great, Texas raised a crop almost 
identical with that predicted as the outcome of the 
current season. For the whole country the product 
as reported by the Bureau would give an average yield 
per acre of only 163 lbs.— the smallest since 1888-89. 
While not inclined to take serious issue with the Census 
Bureau, we are of the belief that its result for Texas 
is likely to be proven incorrect and that the aggregate 
yield for the United States will turn out rather over 
than under the Department of Agriculture estimate.

There was no change in official rates of discount by 
any of the European banks this week. Compared 
with last week, unofficial or open market rates at the 
chief Continental centres were steady to firm.

The statement of actual conditions on Saturday 
last week \of the New York Associated Banks 
showed material differences in various items com
pared with the statement of the average con
ditions. Loans actually decreased $3,193,500; the 
average increased $934,100. Specie showed an 
actual gain of $9,455,100; the average increase was 
$7,493,600. Legal tenders actually increased $992,
900; the average increase reported was $1,828,500. 
The actual cash gain was $10,448,000; the average 
was $9,322,100. Deposits actually increased $7,
029,300; the average indicated an increase of $10,250,
900. The reserve was augmented, according to actual 
conditions, $8,690,675, to $42,040,050 surplus; the 
average increase was $6,759,375, to$37,424,450surplus.

On Monday of this week, there matured the second 
installment of the call, which was issued by the Secre
tary of the Treasury on Feb. 24, for the surrender of 
public funds by those of the depository banks that 
held an excess of $100,000 deposits; the amount re
quired to be surrendered was 15%, or 21 millions. As 
was the case, however, when the first installment of 
the call for 10% , or 14 millions, matured March 9, the 
surrenders had been largely anticipated by local banks, 
which were indisposed, because of the congested con
dition of the money market, longer to retain these 
funds—inasmuch as such retention involved, in some 
cases, the continued borrowing of pledges therefor. 
Consequently the balance of deposits surrendered on 
Monday through banks at this centre was but little 
more than 9 millions, thus completing, with surrenders 
elsewhere, the quota required by the February call. 
The amount to which public funds in all depositories
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have been reduced, according to the daily reports by 
the Treasury of holdings of such funds, is 191)^ mil
lions; the sum of such deposits to the credit of the 
Treasurer March 2 was 219^ millions; on Feb. 1, 
22634; Jan- 4, 246)^, and Dec. 27, 24934 millions. 
The public deposits in New York City banks were last 
week reported as 4834 millions, against 78 4-5 millions 
Nov. 28, the maximum during the crisis.

Ihe surrenders of public deposits, as above noted, 
had only a slight influence upon the market for loana
ble funds; money on call, representing bankers’ bal
ances, loaning at the Stock Exchange on Monday at 
234% as the highest and 134% as the lowest. There
after, during the remainder of the week, such loans 
weie effected at 2% and at 1/4% , averaging about 2%. 
Banks loaned at 134% and trust companies at 2% 
as the minimum. Though time money was easier 
and stock speculation more active, as was shown by 
the increased volume of transactions, and non-pro
fessional participation in the market more confident, 
as the result of an apparently improved outlook, there 
was no important increase in the inquiry for loans for 
fixed periods. The banks are over-supplied with 
funds and the trust companies are active competitors 
for business, but the commission houses appear to be 
disposed to rely upon the call-loan branch of the mar 
ket for their requirements instead of seeking short-time 
loans, and through the renewal of maturities borrow
ers have generally made provision for their needs for 
the fall and, in some cases, for the remainder of the 
year. Quotations for loans on good mixed Stock Ex
change collateral are 3% for sixty and 334% foFninety 
days, 334@4% for four and 4@ 4]4%  for five" to six 
months. Commercial paper continues in good de
mand, especially by Western buyers, though at the 
unchanged quotations of 534@6% for sixty to ninety- 
day endorsed bills receivable and for four to six months’ 
choice single names; some short-term paper has been 
sold this week at 5)*£%.

1 he Bank of England rate of discount remains un
changed at 4%. The cable reports discounts of sixty 
to ninety-day bank bills in London 2% % . The 
open market rate at Paris is 2% %  and at Berlin 
and 1< rankfort it is 434%. According to our special 
cable from London, the Bank of England gained 
£150,232 bullion during the week and held £40,763,388 
at the close of the week. Our correspondent further 
advises us that imports from Egypt and purchases of 
bar gold in the open market continue to be the feature 
of the situation, and account for the gain in bullion 
holdings. The details of the movement into and out 
of the Bank were as follows: Imports, £431 000 (of 
which £222,000 from Egypt, £5,000 from Lisbon and 
£204,000 bar gold bought); exports, £272,000 (of which 
£ 110,000 to South America, £139,000 to Paris, £16,000 
to Gibraltar and £7,000 to Bermuda), and shipments 
of £9,000 net to the interior of Great Britain.

The foreign exchange market was quite narrow this 
week and the business was in limited volume. Though 
the European mail service was not deranged, as has 
been the case in previous weeks, there being the usual 
schedule of fast steamers, the demand for remittance 
was so small that no special activity was observed in 
preparation for the out-going mails. The semi

monthly settlements on the London Stock Exchange 
weie in progress during the week, but the American ac
count did not appear to be important, and therefore 
there was little or no inquiry for cables for covering 
deferred remittances. There seemed to be efforts' 
made by prominent bankers, who could control large 
blocks of exchange through the establishment of 
credits created by the placing abroad of securities, 
to hold in check the advancing tendency of the market. 
Iheiefoie, speculation for a rise in exchange was made 
moie or less hazardous, contributing to discourage 
such operations. Arbitrage business in stocks was 
small and apparently confined to the most stable se
curities, probably because such only were traded in on 
the London market, there being no speculation in low- 
grade properties. The pendency abroad of compara
tively large loan negotiations, some of which might, 
it was thought, be attractive to foreign investors, and 
perhaps also to our capitalists, served to induce bank
ers to refrain from disturbing their balances through 
unnecessary drawing, and therefore the supply of 
bankers’ bills was limited to current requirements.
1 hough money was even cheaper abroad than it was 
in our market, for corresponding periods of maturity, 
there were no advantages to be obtained through the. 
negotiation of finance bills. The demand for time 
money was so small and the offerings thereof so great 
that the competition of foreign capital in our loan mar
ket would doubtless contribute to establish a rela
tively lowei late here than abroad. Continental ex
change was more active than was sterling; francs were 
stiongei because of the fall in rates at Paris on Lon
don, and marks seemed to be in demand for direct re
mittance to Berlin, to take advantage of the high rates 
foi money at that centre. There was no perceptible 
increase in offerings of commercial bills, and rates 
therefor were maintained at figures very close to those 
of bankers’ drafts.

Compared with the previous day, exchange on Satur
day of last week showed only slight changes, long fall
ing 5 points to 4 8340@4 8345, while short rose 10 
points to 4 86@ 4 8615 and cables 10 points to 4 8630@
4 8640. On Monday long advanced 5 points to 4 8345 
@ 4 8350, short declined 10 points to 4 86@4 8605 
and cables 5 points to 4 8630@4 8635. On Tuesday 
long was unchanged, while short was 5 points lower 
at 4 8595@4 86 and cables 10 points at 4 8620@4 8625. 
On Wednesday long rose 5 points to 4 8350@4 8355, 
short 5 points to 4 86@4 8605 and cables 10 points to 
4 8630@4 8635. On Thursday the market was 5 
points lower all around—long at 4 8340@4 8350, 
short at 4 8595@4 86 and cables at 4 8625@4 8630.
On Friday the tone was firm because of a demand 
for remittance by to-day’s (Saturday’s) steamer. 
Long rose 30 and short and cables 20 points each.

Ihe following shows daily posted rates for sterling 
exchange by some of the leading drawers.

Brown 160 days
Brothers ..................1 Sight..

Kidder, Pea- to d a y s
body & CO...............I Sight. .

Bank British jfO days
North America___ 1 sight..

Bank of j 60 days
Montreal...................1 Sight..

Canadian Bank J60 days
of Commerce______\ Sight

Ileldclbach, Ickel- 160 days
helmer & Co.............(Sight..

Lazard (60 days
Freres....................... 1 Sight..

Merchants’ Bank j 60 days
of Canada........... ..(Sight..

Fri. 
Mch. 20

4 84 
4 87 
4 84 
4 87 
4 844* 
4 874* 
4 844* 
4 874* 
4 84 >* 

874* 
84 
87 
84 
87 
8444 
87>4

Mon., 
Mch. 23

84
87
84
87
844*
874*
844*
874*
844*
874*
84
87
84
87
844*
874*

Tues. 
Mch. 24

84
87
84
87
844*
874*
844*
874*
844*
874*
84
87
84
87
844*
874*

Wed., 
Mch. 25

84
87
84
87
844*
874*
844*
874*
844*
874*
84
87
84
87
844*
874*

Thun 
Mch. 26

84
87
84
87
844*
874*
844*
874*
844*
874*
84
87
84
87
844*
874*

Fri., 
Mch. 27

84
87
84
87
844*
874*
844*
874*
844*
874*
84
87
84
87
844*
874*
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The market closed on Friday at 4 8470@4 8480 for 
long, 4 8615@4 8620 for short and 4 8640@4 8650 for 
cables. Commercial on banks 4 8330@4 8440 and 
documents for payment 4 82% @4 83%. Cotton for 
payment 4 82% @ 4 82%, cotton for acceptance 4 8330 
@ 4  8340 and grain for payment 4 83% @4 83%.

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

W e e k  en d in g  M a rch  27 190S.
R eceived  by  

■V. V'. R a n k s .
S h ip p ed  by  

V . Y .  B a n k s .
N e t  In ter io r  
M o v em en t.

$2,885,000
1,647,000

$3,960,000
906,000

Gain $4,325,000 
Gain 741,000

Total (told and legal tenders........... $9,932,000 $4,866,000 Gain $5,066,000

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

W eek  en d in g  M a rch  27 1908.
In to

B a n k s .
O u t o f  

R a n k s .
N e t  C hange In  

R a n k  R o u tin g s .

Banks’ Interior movement, as above. 
Sub-Treasury operations......... ............

$9,932,000
32,000,000

$4,866,000
35,011,000

Gain $5,066,000 
Loss 3,011,000

$11,932,000 $39,877,000 Gain $2,055,000

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

M arch. 26 1908 . j__________ M a rc h  28 190 7L
B a n k s  o/

G old . T o ta l. G old . S i x e r . T o ta l.

K nsland.- 
France - - - 
Germany a 
Russia d 
Aus.-Hunb

p a in ------
Italy_____
N ethTds . 
Nat.Belc.a 
Sweden - 
.Swltz’land 
Norway - -

£
40,763,388

110.580,161
34.422.000 

115,684,000
46.597.000
15.505.000
36.417.00 - 

7,694,400 
4,144,667
3.901.000
3.376.000
1.458.000

C

36,315,422 
M, ’Jl.o.OOO
6.704.000

12.770.000
26.126.000

4.500.000 
4.470,600 
2,072,333

£
40,76.3,388

146,895,53.
43,687,006

122,388,000
59.376.000
41.631.000
40.917.000
12.105.000 
0,217,00
3.931.000
3.376.000 
1,438.090

£
34,996,242

104,167,524
32.939.000 

118,513,000
45.370.000
15.435.000
32.461.000 

5.145.400 
3,327,333
4.161.000
1.355.000
1.624.000

£

39,182,497
12.979.000 
5,537,000

12.425.000
25.048.006

4.985.600
5.764.600 
1,663,667

£
34,996,242

143,350,021
45.918.000 

124,050,006
67.801.000
40.483.000 
37,446,600
10.910.000
4.991.000
4.161.000
1.355.000
1.624.000

Total week 
Prev. week

120.572,616
119,220,683

107,232,355
106,201,119

527,30 1,971 
525,421,802

399,500,499
402,217.343

107.585.364
107,073,886

507,085,86-*
509,291,429

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

b The Austro-Hungarian Bank Statement Is now Issued In Kronen and Hiller 
Instead of Gulden and Krcutzer. The reduction of the former currency to sterling 
Pounds was bv considerin'' the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent In London. In 
ordeM o reduce rKronen to Pounds. has altered the basis of conversion by dividing 
the amount ot Kronen by 24 Instead of 20. . . .  ..

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

THE DUKE OF DEVONSHIRE.
The death of the Duke of Devonshire last Tuesday, 

in the seventy-fifth year of his age, is an event which 
may turn out to have considerable bearing on British 
politics. More particularly, it calls to mind the career 
of a statesman who may be said to have typified in 
himself, to an unusual degree, some of the peculiar 
and admirable traditions of British legislation. Read
ers of “ Punch,” who had grown familiar, in its Parlia
mentary cartoons, with the sprawling figure, eyes closed, 
attitude listless and hat tipped over the forehead, 
rather generally got the idea that the Marquis of Hart- 
ington, which was the Duke of Devonshire's title dur
ing the greater part of his career, was a sluggish and 
apathetic member of the House. No impression could 
have done greater injustice. Entering Parliament in 
1857, at the age of twenty-four, Hartington became 
Secretary of State for War in 1864, Postmaster Gen
eral in 1868, Chief Secretary for Ireland in 1871, leader 
of the House of Commons in 1875 and Secretary of 
State for India under Gladstone in 1880. Here is the 
record of an unusually busy Parliamentary career, 
both on the legislative and the executive side. Judged 
alone by his admittedly successful achievements in 
this wide range of offices, Hartington would readily

be placed among the most useful of modern British 
statesmen.

But his peculiar force in British politics did not find 
full play until after all of these achievements— not, 
in fact, until he had passed the age of fifty years. It 
was then that the breach in the Liberal Party, to which 
Lord Hartington had always belonged, occurred as a 
result of Mr. Gladstone’s Irish Home Rule Bill. Hart
ington, a statesman of the utmost conscientiousness, 
and at the same time of quick decision and bulldog 
pertinacity, broke immediately with Gladstone on 
this issue. The question of the day, it will be recalled, 
Was whether the large body of statesmen and voters 
who were driven from support of their party’s respon
sible leaders by the Home Rule Bill, would or would 
not go over outright to the Tory opposition. Hart
ington, whose influence was paramount, stood in the 
way of such a recourse. Chiefly through his personal 
influence and indomitable vigor, the so-called Liberal- 
Unionist party was organized, which during the two 
succeeding decades stood between the Liberal and Con
servative parties, voting as a rule with the Liberals 
on questions of general policy, but steadfastly support
ing the Conservative program on questions concerning 
Ireland.

In due course of time it was admitted that the Home 
Rule issue, as presented by Mr. Gladstone, had been 
fought out and that the policy had encountered de
feat. With this acknowledged achievement, the uses 
of the Liberal-Unionist organization as a separate body 
in Parliament largely disappeared. So fully was this 
recognized by the leader of that faction that in 1895, 
having by that time become the Duke of Devonshire, 
he accepted office in the Conservative Cabinet as Lord 
President of the Council. This distinguished but not 
especially active office he retained, until suddenly, in 
1903, a new rupture of political relations was thrust 
upon the Parliamentary body through Mr. Balfour’s 
virtual adoption of the Chamberlain program of a 
protective tariff. For a few weeks, political bewilder
ment, both in and out of Parliament, was complete 
over this episode. What would have followed, in the 
confusion of ideas, had it not been for the Duke of 
Devonshire’s personality, it is even now difficult to 
say. The Duke did not hesitate; writing to Mr. Bal
four. then Premier, and frankly taking issue with the 
vague and obscure language in which that gentleman had 
accepted the Chamberlain propositions, he remarked: 

“ I had hoped to have found in your speech a definite 
statement of adherence to the principles of free trade 
as the ordinary basis of our fiscal and commercial 
system and an equally definite repudiation of the prin
ciple of protection in the interest of our national indus
tries. But in their absence, I cannot help thinking 
that stich declarations as those which I have quoted 
cannot fail to have the effect of materially encourag
ing the advocates of direct protection in the controversy 
which has been raised throughout the country and of 
discouraging those who, like me, and I hope yourself, 
believe that our present system of free imports, and 
especially of food imports, is on the whole most ad
vantageous to the country.”

With this he placed in the Premier’s hands his own 
resignation from the Cabinet, and, not content with 
that, he at once, despite his seventy years of age, 
plunged into the active work of organizing, in co
operation with such leaders as Lord Goschen and 
Sir Michael Hicks-Beach, a body of statesmen and 
voters who should stand firm against any tampering
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with the free trade institutions of Great Britain. The 
work was effective; withdrawal of these eminent states
men and their supporters from the Balfour Party, and 
the active propaganda which they began at once 
against the protectionist idea, had its results in the 
overwhelming defeat of Mr. Balfour and the Conserva
tives in the general election held in 1906.

The death of an English statesman with so striking 
a record, in standing between the two dominant par
ties on questions which were believed to supersede 
party allegiance, directs attention very naturally to 
the remarkable situation present at the moment in 
British politics. Holding a seemingly overwhelming 
majority in Parliament, the Campbell-Bannerman 
Cabinet would seem to guarantee immunity from further 
effective efforts at a reversion to the protective tariff. 
Unfortunately, what the present Liberal Ministry has 
gained in the way of endorsement of the free-trade 
program by the people it has been largely throwing 
away through its acceptance of socialistic doctrines 
advocated by a faction of its voting supporters. It 
has been shrewdly remarked by an English critic that 
protective duties, which Englishmen could not be 
brought to favor under the theoretical arguments of 
Mr. Balfour and Mr. Chamberlain, were obtaining 
by degrees a potent argument based on the necessities 
which would inevitably be created, if the Old-Age 
Pension scheme and similar propositions of the present 
Government were to be enacted into law.

With naval and military expenditure still on a scale 
so enormous that the income tax remains at the high
est figure ever previously reached, except in time of 
war, the plan for pensioning the aged out of the public 
funds would impose upon the British exchequer a bur
den scarcely even calculable in advance. It is rightly 
enough asked, if such expenditure is to be provided 
by the general law, who is to provide the revenue, and 
there are not wanting those who assert that the absence 
of other available sources of taxation might easily 
drive the people into recourse to the tariff. In that 
case, our own experience points out that the protective 
theory would inevitably find its opportunity.

This, it may be remarked in passing, is only one il
lustration of the extent to which socialistic ideas lead 
the way inevitably to drastic expedients in finance, 
and to the abandonment of sound political economy 
in the public policies. Under such circumstances, the 
need for statesmen with the peculiar qualities of the 
Duke of Devonshire is peculiarly urgent. The con
solation is that emergencies of this sort, in Anglo- 
Saxon legislation, almost invariably produce the man; 
also, that in England, as in the United States, the sober 
common sense of the individual elector provides the 
safeguard which sometimes the legislative body itself 
does not provide. The overwhelming Liberal defeat 
in this week’s by-election at Peckham, London, where 
a previous Liberal majority of twenty-five hundred 
was turned into a Tory majority of almost exactly the 
same proportions, is only one in a long series of in
stances going to show that the voters of Great Britain 
at large are not taking kindly to these vague and ex
travagant schemes to which the present Cabinet has, 
unfortunately, given a hearing. It is the middle-class 
Englishmen who overthrew Mr. Balfour’s protection
ist theory in the last general election; we do not doubt 
that they will do a similar public service indisposing 
of the socialistic notions of the day.

STATE RAILROAD LAWS AND FEDERAL 
JURISDICTION.

I he decisions handed down by the United States 
Supreme Court in the matter of the railroad rate 
laws of Minnesota and North Carolina are in the high
est degree assuring—in fact, no more assuring decisions 
In the court of last resort have been rendered in a long 
while and yet it cannot be asserted that these rulings 
embody any new or novel doctrine. In the last analysis 
the question upon which the Supreme Court was called 
upon to pass was simply whether the Federal courts 
could intervene to enforce a right guaranteed by the 
L nit eel fetates Constitution where an attempt was made 
by & State to annul or to override such constitutional 
guaranty. The ingenious plea was set up that for a 
lmdeial Court to interfere with the enforcement of 
a State enactment was an invasion of the rights of the 
State, and consequently further than such court 
could go. The truth is, no such issue was presented.

1 he point was simply whether the States in their 
legislative acts could disregard the plain mandate of 
the Federal Constitution and could prevent the United 
States courts from passing upon the constitutionality 
of such enactments. It was clear from the first that 
an aggrieved party could not be deprived of his right 
to a hearing in the Federal courts, and it was equally 
clear that where a Federal question was involved ulti
mate determination must rest with the Federal courts 
—that the complaining citizen could not be told that 
his only redress was in an appeal to the State itself, 
which was attempting to deprive him of his constitu
tional lights. Another point definitely disposed of 
is that a State cannot accomplish by indirection what 
it is forbidden to do directly— cannot b}r excessive 
fines and penalties or other punishment for disobedience 
to its enactments do what is tantamount to a denial 
of access to the courts.

Long in advance of this week’s decisions, opinion 
was well settled among the legal fraternity as to what 
the judicial outcome of the contest between the States 
and the lederal courts would be. Following a long 
line of* authorities, the United States Supreme Court 
would assert its prerogative, would hold that the Fed
eral courts had full jurisdiction and that Constitutional 
provisions were just as potent and binding as they had 
ever been. Among laymen, however, and the gen
eral public, there was no small amount of anxiety con
cerning the controversy. The State laws now con
demned were the outgrowth of 'a political crusade. 
Would our courts also bend to the supposed popular 
will? Would the mania for oppressive regulation and 
supervision of the railroads meet its check at the hands 
of the highest judicial tribunal, or would it, too, be 
found ready, on some trifling or technical ground, to 
aid in the work of undermining stability and prosper
ity? This fear is now seen to have been entirely 
groundless. Nevertheless, investing interests feel im
mensely relieved to have all doubt removed. More- 
ovei, the verdict is really more decisive and conclusive 
than even the most sanguine had dared hope it would 
be, for out of the nine members of the Court, eight 
concur in the judgment and opinion, Justice Harlan 
alone being in dissent.

The Court sustains both Judge Lochren in the United 
States Circuit Court for the District of Minnesota 
and Judge Pritchard in the United States Court aft
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North Carolina, holding that in both instances the 
Federal courts had full authority to enjoin the enforce
ment of State laws which sought to override the Fed
eral Constitution. Both were very flagrant cases, since 
the State officials assumed an attitude of defiance to 
the Federal courts, and evidently took great pride in 
the act. The facts are still fresh in mind. In the 
North Carolina case, Judge Pritchard enjoined the 
enforcement of the new law and later declared uncon
stitutional that portion of the same imposing excessive 
fines and penalties for violations of its provisions. 
In disregard of the Federal injunction, the State au
thorities— as pointed out in our issue of July 27 last 
prosecuted and secured the conviction of James H. 
Wood, district passenger agent of the Southern Ry., 
and O. C. Wilson, ticket agent of the same road, who 
were thereupon sentenced in the State court to 30 
days on the chain gang for selling passenger tickets at 
rates higher than those fixed in the new statute. In 
habeas corpus proceedings, Judge Pritchard promptly 
discharged both Wood and Wilson, and it was from this 
action that an appeal was taken to the United States 
Supreme Court. The reader will recall that very in
flammatory talk resulted, that Governor Glenn threat
ened to call out the State militia. It will also be le- 
called how the anti-railroad movement spread from 
one Southern State to another, and that, to avert the 
fate incurred by North Carolina, the special object 
was to make the statutes being devised injunction 
proof,”  meaning that the laws were to be so framed 
as to place them beyond the reach of the Federal 
courts— a purpose never attained.

The Minnesota case was of similar charactei. Thoie, 
Attorney-General Young deliberately placed himself 
in contempt of the Federal Court. We reviewed the 
case on Oct. 5. Judge Lochren had enjoined the en
forcement of the Minnesota statute on the ground that 
it prescribed confiscatory rates and imposed excessive 
penalties; but Attorney-General Young nevertheless 
proceeded, in the State Courts, to compel the roads to 
adopt the rates and obey the law. When Judge Loch- 
ren’s attention was called to the matter, he fined Mr. 
Young $100 for contempt of court, which fine the 
Attorney-General refused to pay, and then, on habeas 
corpus proceedings, carried the case to the Supreme 
Court. In speaking with regard to the penalty clause 
in the Minnesota statute, Judge Lochren used plain 
and vigorous language, saying that such legislation was 
vicious, almost a disgrace to the civilization of the age, 
and a reproach upon the intelligence and sense of jus
tice of any legislature which would enact provisions 
of that kind. By the way, this enactment, thus char
acterized, was signed by Governor Johnson of Minne
sota, who is now attaining some prominence as a can
didate for the Presidential nomination at the hands of 
the Democratic Party.

The United States Supreme Court supports Judge 
Lochren in his views as to the unconstitutionality of 
these laws. The opinion is by Justice Peckham, anc. 
the main pronouncement of the Court is in this Minne
sota case, a much less elaborate opinion being deliv
ered in the North Carolina case, since the points at 
issue were substantially identical with those raised 
against the Minnesota law. Justice Peckham points 
out that, for disobedience to the Minnesota Freight Act, 
the officers, directors, agents and employees of a com
pany are made guilty of a misdemeanor, and upon con

viction each may be punished by imprisonment in the 
county jail for a period not exceeding ninety days. 
Each violation would be a separate offense. Disobe
dience to the Passenger Rate Act renders the offender 
guilty of a felony and subject to a fine not exceeding 
$5,000 or imprisonment in the State prison for a period 
not exceeding five years, or both fine and imprison
ment. The sale of each ticket above the price per
mitted by the Act would be a violation thereof. Jus
tice Peckham says it would be difficult, if not impossi
ble, for a company to obtain officers, agents or em
ployees willing to carry on its affairs except in obe
dience to the Act and orders in question. The com
pany itself would also, in case of disobedience, be 
liable to the immense fines provided for in violating 
orders.

Justice Peckham reasons that the necessary effect 
and result of such legislation must be to preclude a re
sort to the Courts (either State or Federal) for the pur
pose of testing its validity. The officers and employees 
could not be expected to disobey any of the provisions 
of the Acts or orders at the risk of such fines and pen
alties being imposed upon them in case the Court should 
ultimately decide that the law was valid. Conse
quently, there would be a denial of any hearing to the 
company. He holds that, when the penalties for dis
obedience are by fines so enormous and imprisonment 
so severe as to intimidate the company and its officers 
from resorting to the courts to test the validity of the 
legislation, the result is the same as if the law in terms 
prohibited the company from seeking judicial construc
tion of laws which deeply affect its rights. Ilis views 
on this point are outlined in the following:

By reason of the enormous penalties provided in 
the rate laws, by way of fines against the companies 
and imprisonments of their agents and employees, the 
companies are, in effect, prevented from ever ques
tioning the validity of those laws, as the risk of con
fiscation of property and imprisonment of agents in 
case the companies failed in their defense was too much 
to undertake in order to obtain a judicial decision of 
the question of such validity.

Such laws are therefore held unconstitutional, as 
they prevented the companies from resorting to the 
courts, and therefore deprived them of the equal pro
tection of the laws . .

The question of the sufficiency of the rates to enable 
the company to obtain some return to its stockholders 
for their investments has for many years been held 
to be one for the courts to decide, as it would be a vio
lation of the Constitution of the United States to hx 
rates so low as to be confiscatory if enforced.

The laws providing rates for transportation of pas
sengers and freight in the two cases under considera
tion have been held by the courts below to be so low 
as to be substantially confiscatory, and should there
fore not be enforced until after further trials. I he 
courts had jurisdiction to make such an order.

One point upon which the State authorities had re
lied with much confidence was the contention tha 
the Federal courts could not interfere with the action 
of State officials in their execution of the laws, Attor
ney-General Young claiming that suits brought to 
restrain him from enforcing a State law are suits 
against the State preventing it from carrying on its 
governmental functions. In support of this conten
tion, he cited the Eleventh Amendment to the Federal 
Constitution, which provides that “ The judicial power 
of the United States shall not be construed to extend 
to any suit in law or equity commenced or prose
cuted against one of the United States by citizens of
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another State, or by citizens or subjects of any foreign 
State.”  Judge Lochren’s opinion in overruling this 
contention had been very convincing. He directed 
attention to the Fourteenth Amendment of the Con
stitution, which provides that “ no State shall deprive 
any person of life, liberty or property without due pro
cess of law, nor deny to any person within its jurisdic
tion the equal protection of the laws.”  Judge Locli- 
ren said that this was a provision of the Constitution 
which required no action of Congress to make it ef
fective. It is a prohibition against the State. If the 
State, by any action, deprives a citizen of life, liberty 
or property without due process of law, the courts 
must provide some remedy for the protection of the 
citizen. He said it would be a reproach to the courts 
did they fail to provide an adequate remedy in a case 
of that sort.

Justice Peckham reasons much in the same way in 
discussing this aspect of the case. He says it has been 
long held that a suit which seeks to prevent a State 
officer from bringing actions for the enforcement of a 
State law fixing rates so low as to be confiscatory, and 
therefore in violation of the Constitution of the United 
States, is not a suit against the State. It is no more 
a suit, he declares, against the State than is a proceed
ing which compels an officer of the State to produce 
a person in his custody and charged with a crime 
against the State before a Federal court or judge, 
who thereupon discharges such person on the ground 
that his imprisonment is in violation of the Federal 
Constitution. The jurisdiction of the Federal court 
in such cases is only exercised where the State enact
ment is alleged to be a violation of the Constitution of 
the United States, and in such cases, Justice Peckham 
asserts, it is proper for those courts to take jurisdic
tion equally with the State courts, as the constitu
tion of the United States is, by its own provisions, 
the supreme law of the land, anything in any State 
constitution or law to the contrary notwithstanding; 
and there is no usurpation of jurisdiction in such event. 
Accordingly, when a Federal court has taken juris
diction, it has authority to enjoin any person from pro
ceeding in a State court until the Federal court has 
proceeded to judgment.

Justice Peckham thinks that a decision in this in
stance does not require a decision of the question 
whether the adoption of the Fourteenth Amendment 
in any way altered or limited the effect of the Eleventh 
Amendment, prohibiting suit against a State. He 
says: “ We may assume that each exists in full force, 
and that we must give to the Eleventh Amendment 
all the effect it naturally would have, without cutting 
it down or rendering its meaning any more narrow 
than the language fairly interpreted would warrant. 
It applies to a suit brought against a State by one of 
its own citizens, as well as a suit brought by a citizen 
of another State. It was adopted after this Court, in 
1793, had held'that a State might be sued by a citizen 
of another State.”

Answering the contention that the restraining order 
was void because it attempted to control the Attor
ney-General in the exercise of his discretion, Justice 
Peckham says no interference with his discretion is 
shown. The general discretion regarding the enforce
ment of the laws when and as he deems appropriate 
is not interfered with by an injunction which restrains 
the State officer from taking steps towards the enforce

ment of an unconstitutional enactment to the injury 
of complainants. In such case, no affirmative action 
of any nature is directed, and the officer is simply pro
hibited from doing an act which he had no legal right 
to do. An injunction to prevent him from doing 
that which he has no legal right to do is not an. inter
ference with the discretion of an officer. If the act 
which the Attorney-General seeks to enforce be a vio
lation of the Federal Constitution, the officer in pro
ceeding under such enactment comes in conflict with 
the superior authority of that Constitution, and he is 
in that case stripped of his official or representative 
character and is subjected in his person to the conse
quences of his individual conduct. The State, Justice 
Peckham well says, has no power to impart to him any 
immunity from responsibility to the supreme author
ity of the United States.

All this is both -sane and logical. And, with the 
reasons which prompted the Court to its conclusions 
thus made clear, it will be readily admitted, we think, 
that there is no ground for fears or assertions that, 
owing to these decisions, the States are shorn of any of 
their rights.

THE NEW YORK CENTRAL REPORT.
The annual report of the New York Central & Hud

son River Railroad Company for the calendar year 
1907, like the recently-issued annual report of the 
Pennsylvania Railroad Co. covering the same year, 
brings in sharp relief the trying conditions under which 
railroad operations have had to be carried on in recent 
periods. Gross earnings, despite the falling off in 
traffic and revenues which came in the closing months 
of 1907, show further large gains, following the splen
did record of growth made in the years preceding. 
Not so, however, the net earnings. Here there is a 
noteworthy decrease.

It is perhaps well to note at the outset that, aside 
from the prosperity and activity of general trade, 
which continued almost without break up to the time 
of the panic in October and November, there was 
another favoring circumstance which tended to raise 
the amount of the improvement in the gross receipts. 
We refer to the fact that in 1906 the volume of the 
coal traffic had been reduced by reason of the wide
spread strike and suspension of work at the mines, 
which occurred in the early months of that year. In 
1907 there was no such drawback, and as a conse
quence the coal tonnage of the road, after having 
fallen off 1,651,915 tons in 1906, increased no less 
than 4,189,417 tons. It appears that this increase 
in the coal tonnage exceeded the gain in the freight 
traffic as a whole, the latter having been only 3,851,622 
tons. It follows that in other classes of freight there 
must have been a decrease. As a matter of fact, out 
of 39 articles of freight separately enumerated, no less 
than 24 show a falling off from the previous year, mak
ing it evident that even in the case of the gross earn
ings conditions were not altogether propitious. The 
falling off extended to products of agriculture, to pro
ducts of animals, to lumber and to manufactures.

Still, as stated, in the gross earnings (aided in part 
by further expansion in the passenger revenues) there 
was in 1907 quite substantial growth over 1906, on top 
of the very satisfactory gains made in the years pre
ceding. This growth reached $6,279,291, or not 
far from 7% . ■ Thereby aggregate gross earnings from
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operations were brought very near to the 100-million 
mark, the exact total of the gross being $98,369,059. 
It should be remembered that these figures cover 
merely the Central proper, without including any of 
the subsidiary lines, like the Michigan Central, the 
Lake Shore, the “ Big Four,” the “ Nickel Plate,”  the 
Pittsburgh & Lake Erie, the Rutland, &c. Unfor
tunately, however, the augmentation in expenses 
reached no less than $10,849,638, thus producing a loss 
in net of $4,570,348. In 1906 the company had ap
propriated $1,308,260 out of earnings for new construc
tion and new equipment and charged the same directly 
to expenses. This appropriation was omitted in 1907 
(was of necessity omitted, as we shall presently see), 
but even with this item cut out, a loss of $3,262,087 
still remains in the net. In the three years from 1904 
to 1907 gross earnings rose almost $20,000,000— 
that is, increased from $78,573,208 to $98,369,059 
— but the net revenues, even after cutting out entirely 
in 1907 the special appropriations for new con
struction and equipment, remained practically sta
tionary, being for 1907 $22,565,725 and for 1904 
having been $22,450,823. In other words, a point 
has been reached where an enlarged volume of traffic 
and heavily expanded gross earnings no longer bring 
any addition to the net revenues.

Nor can it be said that the further augmentation 
in expenses represents, as has sometimes been the case 
in the past, unusual and exceptional outlays on main
tenance account. Though the outlays for new con
struction and equipment were eliminated altogether 
in 1907, the increase under the head of maintenance 
of equipment is of no more than normal proportions, 
reaching, in fact, only $254,573. Even under the 
head of maintenance of way and structures, where the 
severe winter weather encountered in the early months 
of- 1907 served to swell outlays, the increase, while 
very substantial, and reaching $1,743,447, accounts 
for only a small portion of the aggregate increase under 
all heads for the twelve months of 1907.

The conclusion to which all this drives us is that 
there has been a direct increase in the cost of operations. 
Confirmation of the truth of this statement is found in 
the circumstance that, out of the $10,849,638 aug
mentation in expenses in 1907, no less than $8,728,314 
was under the head of conducting transportation. 
The New York Central is being put to some extra ex
penditures for the time being, owing to the reconstruc
tion of the terminals at 42d Street, and the electrifica
tion of the lines running out from that point, since in 
a portion of what is called the electric zone a double 
system of operations—in part by steam, in part by 
electricity—has to be maintained pending the comple
tion of the whole work. But that is, after all, only one 
factor out of many in the enlarged operating cost. 
President Newman in his remarks states that the largest 
addition in the cost of conducting transportation oc
curred in the charges covering compensation paid to 
employees, especially those connected directly with the 
train service, this being due in part to the additional 
business done, but more generally to increased rates 
(meaning wages) in all departments; also to the ex
tension of block-signal territory and improvement 
and elaboration of existing signals and to the putting 
into effect of the eight-hour day for operators. That 
there was no neglect in applying the ordinary econo
mies in operations, that, in fact, there was further

increase in operating efficiency, becomes evident when 
we examine the traffic statistics in another part of the 
report, showing that the average train-load of revenue 
freight was increased by 16 tons in 1907, bringing the 
average up to419 tons. Including freight for the com
pany’s own use, the average train-load was raised by 
22 tons (4%%) to 481 tons.

The fact which stands out with great prominencer 
therefore, in the New York Central report, is that,, 
whereas in 1906 the ratio of expenses to gross earnings 
(including therein a charge of $1,308,260 for new con
struction and equipment) was 70.53%, for 1907 the 
corresponding ratio, without any charge for new con
struction or new equipment, was 77.06%. The further 
fact which should be borne in mind is that this situa
tion was brought about by causes entirely beyond the 
control of the management. It is not generally ap
preciated, we think, how far the higher operating cost 
of United States railroads everywhere must be 
ascribed to legislation. It is obvious that if rates are 
reduced while there is no corresponding reduction in 
expenses, operating cost must necessarily rise. It is 
equally obvious that a shortening of the hours of labor 
or the requirement of extra accommodations and fa
cilities must likewise swell the operating cost. Rail
road officials, as a rule, do not deem it worth while to 
lay emphasis upon these things, probably because they 
do not wish to offend the politicians—at whose mercy 
they are in great measure—but President Newman is 
not at all squeamish about the matter. This is evident 
from the following paragraph in the report, which de
serves wide circulation by reason of the succinct way 
in which the facts bearing upon recent experiences are 
brought out.

“ The tendency to regulate railroads and the details 
of their business has been shown in many Federal and 
State laws, either enacted or proposed. The Inter
State Commerce Commission and the Public Service 
Commissions which have been established in a number 
of the States have been given indefinite and almost 
arbitrary power. Hours of labor have been shortened 
by law, rates of fare have been reduced, liability for 
accidents has been increased, and in ways too numer
ous to mention burdens have been placed on railroad 
companies which other corporations are not subjected 
to, and their ability to bear them has been lessened. 
While the enactment of just and equal laws is of the 
highest importance to railroads, much of the recent 
legislation has not been preceded by intelligent study 
or investigation, and has been passed without reference 
to practical results. Uncertainty as to the effect of 
these new laws and doubt as to how far regulation and 
special legislation as to railroads is to be carried has 
without question been one of the causes which have 
unsettled the value of securities and helped to bring 
on the present period of depression.”

What Mr. Newman says here may be supplemented 
by facts and data drawn from various parts of the re
port, all going to show that the tendency of legislation 
and arbitrary government regulation is uninterrupt
edly in the direction, on the one hand of reducing 
revenues, and on the other hand of increasing ex
penditures. Take, for instance, the matter of mail 
transportation. How many persons stop to consider 
that here, too, the railroads are sufferers. The earn
ings of the Central during 1907 from the transporta
tion of mails actually decreased $232,032. In a mat
ter-of-fact way, clearly betokening that it is considered 
that protest against such action would be of no avail, the 
report states: “ In consequence of an Act of Congress
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passed March 2 1907, the compensation received from 
the United States Government for the transportation 
of mails has been reduced, the rates taking effect from 
July 1 1907 and affecting the receipts for the last six 
months of the fiscal year covered by this report.”  
Again, how many persons reflect that the State and 
Federal governments alike are adding to the expenses 
of the roads by calls for increased information or new 
methods of accounting, and the compilation and fur
nishing of additional statistics, some of which are put 
to no use whatever and simply encumber the records. 
As bearing directly on that point, the following state
ment from the Central’s report deserves noting: “ In 
general expenses there has been a large increase in 
the cost of clerical labor in both general and division 
offices, part of which was made necessary by the new 
system of accounts in effect on July 1 1907 as pro
mulgated by the Inter-State Commerce Commission 
and State Commissions.”

The Central last week reduced its quarterly dividend 
from 13^ %  to 134% —that is, from a basis of 6% 
annum to 5% per annum. The reduction would have 
had to come in 1907 except for the fact that the com
pany was able to enlarge its income from its invest
ments in the other properties of the system. It may 
be recalled that in December 19P6 the dividend on 
the stock of the Lake Shore & Michigan Southern, of 
which the Central holds such a large amount, was 
increased from a basis of 8% per annum to 12% and 
that in December 1907 an extra dividend of 2% was 
declared, bringing the stock up to a basis of 14% 
per annum. Similarly, the Michigan Central in Decem
ber 1906 increased its dividend from a basis of 4% 
per annum to 6% and in December 1907 declared 2% 
extra, making 8% to come out of the 1907 earnings. 
In this way the Central realized $1,962,532 more in 
1907 than in 1906 on its holdings of Lake Shore stock 
and $532,453 more on its holdings of Michigan Cen
tral stock. It also realized larger returns from some 
of its other investments. Altogether income from 
investments increased $3,768,313, wiping out the 
$3,262,087 loss in net earnings from operations and 
leaving an increase of $506,226 in total net income.

This latter, however, went only a small way towards 
meeting the interest on the $25,000,000 of 3-year 5% 
notes issued by the company early in the year. And 
this brings out another feature in the unfortunate situ
ation of the roads. We have already seen that in the 
Central’s case an expansion of $20,000,000 in gross 
earnings during the last three years has brought with 
it practically no addition to the net. But in the 
interval extensive capital outlays have had to be made 
in order to provide the increased rolling stock and 
facilities needed to handle the larger volume of traffic. 
In the case of the Central not only was the require
ment for interest in 1907 much larger than in 1906, 
but dividends had to be earned and paid on $29,434,200 
more stock. The Central also (on account of the 
increase in the rate of dividend made late in 1906) had a 
larger per cent of dividends to pay in 1907 than it 
paid in 1906. Altogether the result is that, notwith
standing the increased return from its stock holdings 
in other companies and notwithstanding the cutting 
out of appropriations for new equipment and new 
construction, the company had a surplus above 
charges and dividends of only $365,909 on the opera
tions of 1907, against a surplus of $3,134,762 on the

operations of 1906. With such a small margin to 
encroach upon and with earnings for 1908 falling off 
heavily, both gross and net, a reduction in the dividend 
as now made inevitably followed.

After the addition to the share capital made in 1906 
there was no further increase of consequence in 1907 
and practically the entire amount of new money ob
tained for the extensive improvement work being 
carried on by the company is represented by the 
$25,000,000 of 3-year notes issued. Where the bulk 
of this money went is evidenced by the fact that the 
amounts expended for additions to property and 
charged to cost of road and equipment reached 
$6,431,915; that $9,014,974 was expended for con
struction on leased lines, and that $5,845,252 was 
advanced to the controlled properties in the system 
in the purchase of equipment trust certificates on their 
behalf. In the present year (1908), it will be recalled, 
an issue of $30,000,000 of equipment trust certificates 
has been created to cover the needs of the Central 
itself and the several controlled properties, and out of 
the proceeds of that issue the $5,845,252 of moneys 
advanced will be repaid. The balance sheet shows 
that finances were in good shape on Dec. 31 1907; and 
the further moneys to be obtained through the issue 
of the equipment trust certificates—of which the 
Central’s own proportion (aside from the re-payment 
of the advances made by it to the controlled proper
ties) will be $13,500,000—should place it in easy con
dition for some time to come.

THE COUNTRY’S STEEL PRODUCTION IN  1907.
It appears that, after all, total steel production in 

1907 did not fall materially behind 1906, notwith
standing the adverse conditions which developed 
towards the close of the year. In our issue of Feb. 29 
we gave the output of Bessemer steel and showed that 
in this class of steel there had been a substantial con
traction. This week Mr. James M. Swank of the 
American Iron and Steel Association has made public 
the statistics regarding the make of steel by the open- 
hearth process. Here there has been no retrograde 
movement. On the contrary, the make of open-hearth 
steel records, as expected, further growth, the increase 
for the twelve months in that class of steel being al
most, though not quite, equal to the decrease in Besse
mer steel.

The expansion in the production of open-hearth steel 
in recent years has been one of the noteworthy 
features in the development of the American steel in
dustry. In 1907 the United States produced no less 
than 11,549,088 tons of open-hearth steel, as against 
10,980,413 tons in 1906. Ten years ago our output 
of that class of steel was hardly more than one-tenth 
the present amount, having been in 1897 only 1,608,
671 tons. As recently as 1900 the country produced 
only 3,398,135 tons of open-hearth steel. The in
crease to 11,549,088 tons in the seven years following 
represents, it will be admitted, a phenomenal advance. 
Prior to 1895 the open-hearth output had never in any 
calendar period of twelve months reached as much as 
a million tons, and for a long time the country’s aggre
gate steel .output was measured almost entirely by 
the figures showing the Bessemer product. During 
the last seven years, however, the open-hearth output 
has been increasing so fast that it has been steadily 
gaining on the Bessemer product, and in 1907 almost
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overtook the latter. In other words, the Bessemer 
figures have all but lost the lead they so long maintained.

It looks now as if in 1908 the Bessemer pro
duct would have to yield first place to the open-hearth 
output. How near the open-hearth producers came 
to wresting control from the Bessemer steel interests
in 1907 will appear when we say that in that year 
11,549,088 tons of steel were made by the open-hearth 
process and 11,667,549 tons by the Bessemer process. 
In the following we show the open-hearth product for 
'each year back to 1894. Of the total of 11,549,088 
'•tons for 1907, it is proper to say 745,877 tons were 
direct castings and 10,803,211 tons were ingots, and 
of the whole amount, 10,279,315 tons were made by 
the basic process and 1,269,773 tons were by the acid 
process.

Y e a r .
1894 __
1895 __
1890_________
1897 __
1898 __

O P E N -H E A R T H  ST EE L PRO D U C TIO N .
Tons. 
784.936 

1,137,182 
1,298,700 
1.008,671 
2,230,292

Year.
1 8 9 9 .._______
1 9 0 0 ........... ..
1901 __
1902 __
1903 __

-Tons. Year.
2,947,310 1904____
3,398,135 1905____
4,056,309 1906____

1907
5.829,0111

Tons.
5,008,100
8,971,370

10,980,413
11,549,088

The growth in the open-hearth production has been 
uninterrupted in all recent years. Even in 1903 and 1904, 
when depression in the steel industry was so marked, 
and when, as a consequence, the Bessemer product 
underwent material contraction, the open-hearth pro
duct continued to increase, though of course only in a 
small way. Open-hearth steel in large measure goes 
into general and miscellaneous uses. On the other 
hand, a large part of the production of Bessemer steel 
is intended for railroad purposes, and more particularly 
for conversion into rails. This is the reason why the 
Bessemer product fell off in 1907. Railroad conditions 
having become gradually more unfavorable as the 
year progressed, orders for rails naturally diminished, 
and this in turn reduced the demand for Bessemer steel 
for conversion into rails. The Bessemer product is 
always quick to reflect any change in railroad condi
tions, whether favorable or unfavorable. This was 
very emphatically shown in the last preceding period 
of depression in the railroad industry, at which time 
the Bessemer steel product fell from 9,138,363 tons in 
1902 to only 7,859,140 tons in 1904, to be succeeded 
by a quick upward movement again on an improve
ment in railroad conditions, this carrying the Besse
mer product up in two years from 7,859,140 tons to
12,275,830 tons. In turn, this has been followed 
by a drop to 11,667,549 tons in 1907, with the renewed 
development of unfavorable conditions for the railroads.

As during 1908 the depression has been becoming 
steadily more intense, there is certain to be a further 
large decrease in the Bessemer product in the current 
year. , The course of open-hearth production during 
1908 cannot be so clearly foreshadowed. Heretofore, 
as already stated, the make of open-hearth steel has 
kept on increasing even in dull times. It would be 
taking too sanguine a view to expect a similar outcome 
in 1908, for the country has scarcely ever had— cer
tainly not in recent decades—any such severe period of 
business depression as it is experiencing at the pres
ent time. Under the circumstances, it is reasonable 
to look for a substantial decrease in the open-hearth 
output during 1908. It seems almost equally safe to 
assume that, whatever the decrease, it will be smaller 
than the decrease in the Bessemer production, thus 
giving first place to the open-hearth product.

There is also a little crucible steel made in the United 
States and a little steel of miscellaneous forms. No

exact data for these kinds of steel for 1907 are yet 
available, but in 1908 the make of steel outside of that 
by the Bessemer process and the open-hearth process 
reached 141,893 tons. Evidently the production in 
1907 of these minor classes of steel was much the same. 
For we notice Mr. Swank makes the statement that, 
when the collection of the statistics of the production 
of crucible and miscellaneous steel ingots and cast
ings is completed, it will be found that the total pro
duction of all kinds of steel ingots and castings in this 
country in 1907 approximated 23,360,000 gross tons. 
This will compare with 23,398,136 tons, the total steel 
output for 1906, showing that aggregate output in 
the two years was substantially the same. That is to 
say, in 1907 the make of steel was of the same excep
tional proportions as it had been in 1906. In the 
table we now present we indicate the production of 
each kind of steel since 1899.

ST EE L PR O DUCTION IN U N IT E D  STATES IN  GROSS TO N S.
uamdar Bessemer Open- All Other Total Ingots
Year— Steel. Hearth. Steel. and Castings.
1899------ ........ .............. 7,586,35 2,047,316 106,187 10,639,857
1 9 0 0 --- '- _____________  6,684,770 3,398,135 105,424 10,188,329
1901____ _____________  8,713,302 4,656,309 103,084 13,473,595
1902____ _____________  9,138,363 5,687,729 121,158 14,947,250
1903____ 5,829,911 112,238 14,534,978
1904____ 5,908,100 92,581 13,859,887
1905____ ....................--1 0 ,94 1 ,37 5 8,971,376 111,190 20,023,947
1906____ ........................ 12,275,830 10,980,413 141,893 23,398,136
1907____ -------------------- 11,667,549 11,519,088 *143,363 23,300,000

• A p prox im ate .

The foregoing brings out in a graphic way how won
derful has been steel development in the United States 
in recent years. In 1899 the total steel product was 
only 10,639,857 tons and in 1900 10,188,329 tons. 
From this in five years the production was doubled, 
reaching 20,023,947 tons in 1905, with a further ex
pansion to 23,398,136 tons in 1906 and 23,360,000 
tons in 1907. Progress has now been completely 
checked, and the figures for 1908 are certain to show a 
marked falling off, though it is impossible for any one 
so early in the year to make any reliable guess as to the 
extent of the loss. Obviously, much will depend upon 
developments as the year progresses, and particularly 
the developments in the political world. The output 
might shrink, however, fully 50% and still leave the 
United States ahead of Germany in its make of steel, 
and it is inconceivable that there should be a drop to 
such an extent as to bring the United States steel pro
duct down anywhere near to that of Great Britain, 
for the latter country makes less than 7,000,000 tons 
of steel annually.

RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY.

We present to-day our final compilation of the gross 
and net earnings of United States railroads for the 
month of January. It furnishes impressive testimony 
to the extent to which the railroads are suffering from 
the existing industrial prostration. Counting all the 
roads from which we have been able to procure returns, 
whether of both gross and net or of gross alone, there 
is a loss in gross earnings in the large sum of $20,524,
600. This covers a very large aggregate of mileage, 
namely 185,216 miles, and yet leaves about 40,000 
miles unrepresented. It appears to be well within the 
mark to say that, if we could have returns for the 
missing roads (which include companies like the New 
York New Haven & Hartford, the Boston & Maine, 
&c., which there is every reason to believe suffered 
equally with the rest), the loss for the month as com-
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pared with January 1907 would be raised to $25,
000,000. In brief, then, in the month referred 
to the gross revenues of the railroads of the United 
States were falling off at the rate of $300,000,000 a 
year.

As far as net earnings are concerned, the loss has 
also been very heavy. Here we have systems com
prising an aggregate of only 157,629 miles of road, 
on which the loss in gross earnings has been $20,025,
624. Fortunately, the roads were able to offset this 
loss by a pretty substantial reduction in expenses. 
The reduction represents in part savings and econo
mies forced upon the managements by the tremendous 
shrinkage in business. In part, however, and perhaps 
to a preponderating extent, the reduction may be 
attributed to the fact that the winter weather in 1908 
was mild, obviating those extra heavy outlays which 
some of the roads were obliged to incur in January 
last year, when the weather was very much more 
severe. Whatever the part to be assigned to this fac
tor, the important, the encouraging circumstance, 

,18 that it was found possible to reduce expenses in 
amount of $8,529,278. This, however, still left a loss 
in net in the sum of $11,496,346—covering 157,629 
miles of road. With all the roads represented, this 
loss would probably be increased to $16,000,000 or 
$17,000,000, or a rate of falling off, roughly, of $200,
000,000 in the net. Obviously, such a loss, if long 
continued, would mean very serious consequences, 
and consequently it is gratifying to note that 
the outlook for the railroads appears now to be 
brightening.

January. 
(103 roads.) 1908. 1907.

Increase or Decrease. 

Amount. | %
Miles of road_______ 157.629

$135,127,093
105,467.852

156,213
$155,152,717

113.997,130

1,416 0.91 
— $20,025,621 12.91 

— 8,529,278 7.48
Gross earnings-___________________
Operating expenses........... .................

$29,659,241 341,155,587 — $11,496,340 29.93

Additional significance is given to the loss the pres-

P R I N C I P A L  C H A N G E S  I N  GROSS E A R N I N G S  I N  J A N U A R Y .

Canadian Pacific_____
Delaware & H udson.. 
Colorado & Southern.. 
Minn. St. P. & S.S..M.

Increases. 
293,033 

96,644 
94,193 
55,250

Representing 4 roads In
our compilations____  539,120

Pennsylvania (2 ).................-yi% 7S ,Z00
Southern Pacific_______ t 4 5a 056
Baltimore & O h io .. ..........  1,188 439
Chicago & North Western. 898 963
Louisville & Nashville____  777 233
N Y C  & Hud River----------- 776,000
Union Pacific_____________  705  057
Southern Railway________  669,024
St. Louis San Francisco.. 66<L228
Norfolk & W estern_______ 6 4 7 ,3 17
Philadelphia & R eading .. z 6 1 l !269
Missouri Pacific (2 ).......... .. 586 762
E r i e . . . ------------------------------  564,674
Lake Shore & Mich. South- 532,174 
Pittsburgh & Lake E rie .. 506,091 
Missouri Kansas & Texas. 501,880 
Atchison Topeka & Sa. Fe 463,112
Illinois Central____________  456,314
Grand Trunk (4 )_________  428,252
Atlantic Coast Line_______ 402,778
M ichigan C e n tra l. . .  _ 322,687
Seaboard Air Line________  241,577
Mobile & Ohio____________  206,873
Rock Island_________  202 564
Hocking Valley----------------- 193,305

Decreases.
Central of Georgia............... $185,307
Nashv. Cliatt & St. Louis. 172,345
Wheeling & Lake Erie____  172,332
Denver & Rio Grande____  161,020
St Louis Southwestern___ 129,291
Kansas City Southern____  126,968
Chicago & Alton___________ 123,218
Northern Central_________  117,800
Chesapeake & Ohio_______  115,526
Toledo & Ohio Central___  106,851
Chicago Great Western___ 103,655
Buffalo Roch. & Plttsb___  95,422
Chic Ind. & Louisville____  94,475
W abash............................   92,368
Pacific Coast_______________  90,624
Alabama Great Southern. 90,257
Yazoo & Miss. Valley____  68,138
Lake Erie & W estern .. _ 64,270
Gulf & Ship Island________  64,009
Bangor & Aroostook______ 59,073
Toledo St. Louis & W e s t ..  44,618
Georgia R R _______________  42,700
N. Y . Chicago & St. Louis 41,059
Kanawha & Michigan____  40,347
Phlla. Baltimore & W ash . 39,300
Cln. New Orl. & Tex. Pac. 38,017
Long Island_______________  32,544
Richmond Freds. & P o t . .  32,020
Minneapolis & St. L o u is .. 31,322
Colorado M idland________  31,248

Representing 60 roads In
our compilations____ 20,346,953

£ These figures are for the Railroad Co , the Coal & Iron Company 
reports a decrease of $692,768.

V I hese figures cover the lines directly operated east and west of Pitts 
burgh and Erie. 3 he gross on Eastern lines decreased $2,020,400 and the 
gross on Western lines decreased $1,652,800.

Note. I igures In parenthesis after name of road Indicate the number of 
lines or companies for which separate returns are given in our compilations.

PR IN CIPA L CH A N G ES IN N E T  E A R N I N G S  I N  J A N U A R Y .
T n r r r n

Minneap. St. P. & S .S .M . 107,384
Colorado & Southern_____  80,646
Canadian Pacific____________  75,663
Cleve. CIn. Chic. & St. L . .  59,195
Peoria & Eastern......................  30.426

Representing 5 roads In
our compilations____  $353,314

Decreases.
Southern Pacific_________ $1,480,473
Pennsylvania (2)_________ y  1 ,248,500
Baltimore & Ohio_________  987,859
Union Pacific............................  955,201
E rie------------------------------   712,200
Louisville & Nashville____
Atch. Topeka & Santa Fc .
Illinois Central___. _______
Grand Trunk ^ 4 )_________
Norfolk & Western_______
Missouri Kans. & T e x a s ..
Atlantic Coast Line_______   ,_
Missouri Pacific (2)_________ 276,794
Southern Railway__________  255,412
Rock Island_________________ 238,930
Lake Shore & Mich. South 
Philadelphia & R eading..
N. Y . Central & Hud. Rlv.
St. Louis & San Francisco

704,664
636,634
418,654
418,519
324,741
310,209
*93,854

176,016
3:169,422

167,779
145.210

Decreases.
Chicago&North Western. $134,669
Kansas City Southern____  130,438
Mobile & Ohio______________  123,708
Pittsburgh & Lake E r ie .. 122,799
Chesapeake & Ohio_______  103,895
Michigan Central_________  103,728
Yazoo & Miss. Valley____  91,197
Wheeling & Lake Erie____  79,436
Hocking Valley___________  79,317
W abash_______________________ 78,624
Pacific Coast_________________  77,567
Lake Erie A W estern____  54,705
Cln. New Orl. & Tex. Pac. 50,574
N . Y . Ontario & Western 50,221
Toledo & Ohio Centra!___ 45,281
Alabama Great Southern. 41,915
St. Louis Southwestern___  41,473
Gulf & Ship Island____ ______  40,333
Chicago Ind. & Louisville. 35,933
Bangor & Aroostook______ 35,919
Chicago & Alton_____________  34,965
Nashv. Chatt. & St. Louis 33,793
Toledo St. Louis & W e s t .. 31,270
Kanawha & Michigan____  30,664
Richmond Freds. & P o t . .  30,270

Representing 49 road in
our compilations___$11,603,765

x  These figures are for the Railroad Co.; the Coal & Iron Company 
reports a decrease of $86,607.

V These figures cover the lines directly operated east and w est of Pitts
burgh and Erie. The net on Eastern lines decreased $666,800 and the net 
on Western lines decreased $581,700.

ent year by the fact that it has happened twice before 
during the last five years that our January compila
tions have shown reduced net. This will appear 
from the following, carrying the January totals back 
to 189G

Year.

Gross Earnings. Net Earnings.
Year.

Given.
Year.

Preceding.
Increase or 
Decrease.

I Year 
Given.

Year
Preceding.

Increase or 
Decrease.

Jan.
1896 ____
1897 ------
1898 ___
1899 ____
1900 ____
1901 _____________
1902 ------
1903 ____
1904 ____
1905 ____
1906 ____
1907 ____
1908 ------

$
53,310,855
51,065,589
60,345,290
63,149,988
78,204,483
90,514,376
99,888.443

100,840,997
101.839,230
103,641,710
128,566,96.8
133.840.696
135,127,093

$
48,720,980 
54,615,619 
52.705,271 
58,753,141 
66,312,140 
81,878,382 
91,517,103 
92,230,740 

106.0S7,145 
90,912,304 

106.741,980 
123,604,663 
155,152,717

$
+  4,589.875 
— 3,550,030 
+7,640,019 
+  4,396,847 

+  11.952,343 
+8,635,994 
+  8,371,340 
+  8,610,257 
— 4,847,915 
+  6,720,346 

+  21,824,988 
+  10,176,033 
—20.025,624

$
15,494,163
14,277,924
17,833,662
18,744,045
26,384,125
30,135,751
32,993,376
30,021,883
24.043,886
26,583,361
38,673,269
36,287.044
29,059,241

%
13,189,595
15,394,495
14,601,313
17,447,630
20,489,925
25,911,701
30,441.403
29,745,477
32,139,525
23,538,414
26,996,772
37,096,918
41,155,587

$
+  2,304,568
— 1.116,571 
+3,232,349 
+  1,296,415 
+  5,894,200 
+4,224,050 
+  2,551,913

+  276,406 
— 8,095,639 
+3,044,947 
+  11676497 
— 809,874

—  11496346

, 1896 the number of roads Included in the month of January was 135;
n J 2/ ’, nJ 898, 130 ln 1899> n5: ln 1900> U 'C In 1901, 130: In 1002, 109; In 190.1, 105; in 1904, 103; In 1905, 94; In 1906, 100; In 1907, 97; In 1908, 103' Neither 

the Mexican roads nor tho coal-mining operations of the anthracite coal roads are 
ncluded In any of the totals.

The showing for the roads as a whole is duplicated 
in the case of the returns of the separate companies. 
Here we have an exceedingly lengthy list of decreases— 
many of them very large, too—in both gross and net. 
On the other hand, the gains are very few and come 
entirely from roads which had tho advantage of some 
special favoring circumstance. In the table we now 
give we have brought together all changes for the 
separate roads for amounts in excess of $30,000, 
whether gains or losses. • . .

Classifying the roads in groups, in our usual manner, 
it is found that every group records a loss in gross and 
also every group a loss in net, furnishing striking evi
dence of the general nature of the depressing condi
tions under which the whole railroad system of the 
United States is laboring.

SUMMARY BY GROUPS.

Section or 
Group.

Gross Earnings. Net Earnings.

1908. 1907. 1908. 1907. Inc. or Dec.
January. 

Trunk'Llnes(14) 
Anth. Coal (5). 
East. & Mid(12) 
Mid. West. (16) 
N.W.& N.P.(14) 
S.W .& S.P.(IO) 
Southern (20)..

$
44,140,005

7,501,425
3,957,018
8,393,557

17,432.935
34,279,973
19,422,180

$
51,756,379
8,021,602
4,319,952

10,228,135
19.04S.826
38,532,929
23,244,894

$
8,076,487
2,390,528

402,449
1,849,246
4,598,326
8,532,360
3,749,845

S
11,908,934
2,591,393

527,556
2,794,703
5,606.111

11,759,363
5,907,527

$ 1 %  
— 3,832,447:32.18 

— 200,8651 7.75 
— 05,107 12.34 

— 945,457 33.83 
— 1,067,785 18.85 
— 3,227.003127.36 
— 2,157,682 36.53

Total (103)-. 135,127,093 155,152,717 29.659,241 41,155.587 — 11,490,346 27.93
Mexican (4 )___ 2.792,551 1,768,741 961,644 903,770 +  57,8741 6.40

Mileage.— The mileage for the above group is as follows: Trunk Lines, 29,803 
miles, against 29,716 miles In 1907; Anthracite Coal, 3,273, against 3,273; Eastern 
& Middle. 3,714, against 3,701; Middle Western. 10,580, against 10,488; Northwest 

North Pacific, 29,414, against 28,925; Southwest & South Pacific, 50,145, against 
49,653; Southern. 30,660, against 30,547; grand total, 157,629, against 156.213: 
Mexican, 3,538, against 3,529.

The foregoing, as already stated, comprises the roads 
which supply figures of both gross and net earnings. 
In addition there is a body of roads—including some 
important companies like the Northern Pacific, the 
Great Northern, the Milwaukee & St. Paul, &c.— 
which make public only statements of gross. Start
ing with the total of the gross in the above, we add 
on these other roads in the table which we now insert.

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



768 THE CHRONICLE [VOL. LXXXVI.
R O A D S  R E P O R TIN G  GROSS HUT NOT N ET .

January.

Reported .above (103 roads) 
Ala New Oil & Tex Pac—  

New Oil & North Eastern 
Alabama & Vicksburg-. 
Vicks Shrev & Pacific - 

Chicago Mllw & St Paul- - 
Chic St Paul Minn & O m ..  
Ohlcag) Terminal Transfer. 
Detroit Toledo & Ironton.. 
Georgla Southern & Florida
Great Northern----------------1

Montana Central --------J
International & Great N or.
Macon & Birmingham------
Midland V a lle y ------------------
Mobile Jackson & Kan City
Northern Pacific___________
Southern Indiana--------------
Texas & Pact lie------------------
Toronto Ham & Buffalo. . 
Western M aryland________

Total (122 roads)________
Net decrease (1 1 .9 1 % )____
Miles of road______________

1908. 1907. Increase. Decrease.

S S S S
135,127.093 155,152,717 20,025,021

245,390 277,104 31,714
132,113 146 732 14,019
123,520 134,868 11,348

4,135,355 4,770,378 041,023
956,872 1 ,134,189 177,317
123,250 130,246 6,990
294,401 357,582 03,121
107,865 201,480 33,615

3,313,130 2,543,527 709,003
590,391 832,711 236,320

11 ,317 15,912 4,595
78,194 70,728 7,460

118,882 140,592 21,710
4,433,813 4,125,103 30S.650

104,543 131,034 32,909
l ,201,840 1,030,474 374,034

58,297 55,190 3,101 ________
410 0S0 419,773 — 3,093

151,758,406 172.283.006 1,121,729 21,640,329
20,521,000

185,210 183,261 1,955

In this way the length of roacl included is brought 
up to the figure mentioned at the outset of this article, 
namely 185,216 miles, and the amount of loss in gross 
is raised to $20,524,600— a decrease of 11.91%. In 
the corresponding month of last year the result, ac
cording to the same method of computation, was a 
gain in gross of $10,588,422, or 6.51%.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.
—The public sales of bank stocks this week aggregate 114  

shares, of which 104 shares were sold at auction and 10 
shares at the Stock Exchange. The transactions in trust 
company stocks reach a total of 122 shares
Shares. B A N K S— New York. Low. High. Close. Last previous sale.

10 America. Bank o f________ .  497 497 497 Jan. 1908— 490
10 American Exch. Nat. Bank _ 225 225 225 Feb. 1908— 221
40 Chatham National B a n k .. . 300 H 300)4 300K Oct. 1906— 300
19 Citizens’ Central Nat. Bank . 134 'A 134 'A 134 Jan. 1908— 128 'A

*10 Commerce, Nat. Bank ot_. . 152 152 152 Mch. 1908— 152
25 Park Bank. National_____ . 400 400 400 Feb. 1908— 400 'A

TR U ST COM PANIES— New York.
107 Hudson Trust Co___________ - oi y2 61 yi 61 'A Mch. 1907— 97

15 Morton Trust Co___________ _ 400 400 400 Feb. 1908 — 400

•Sold cat the Stock Exchange.

—According to advices to the daily papers on the 23d 
inst., the Bank Committee of Copenhagen, which took over 
the affairs of the Detailhandlers’ Bank on Feb. 9, has come 
to the conclusion that the institution is insolvent and has 
decided to liquidate its affairs. The capital of the bank is 
said to be regarded as entirely lost. On Feb. 13  cable ad
vices from Copenhagen stated that the Folkething had 
passed the Government bill authorizing the State guaranty 
of the liabilities of both the Detailhandlers’ Bank and the 
Freeholders’ Bank.

—An amendment to the Aldrich Currency Bill offered 
by Senator Lodge, providing for the inclusion of Porto 
Itican bonds as security for the emergency currency, was 
adopted by the U. S. Senate on Wednesday. Another 
amendment of Senator Lodge authorizing the use of bonds 
of the Philippine Government and the city of Manila as a 
basis for emergency circulation was approved by the Com
mittee on Finance on Thursday. It is also stated that the 
Senate has agreed to an amendment proposed by Senator 
Du Pont, which provides that interest at the rate of A  of 
1 per cent a month shall be paid on the emergency notes 
during the first six months of their issue and at the rate of 
% of 1 per cent a month thereafter. An amendment has 
likewise been incorporated in Committee increasing from 
two-fifths to four-fifths after January 1 1909, the propor
tion of the reserve of the country banks, which must consist 
of cash not to exceed one-third of the four-fifths so held maybe 
in the bonds enumerated in the Act. It was decided to 
modify the amendment of Senator Nelson requiring national 
banks to pay interest at the rate of l A  %  Per annum on 
Government deposits, by making the rate 1% , this to be 
paid only where deposits are made direct by the Treasury 
Department. The modification exempts from interest 
charges money deposited in national banks by postmasters, 
collectors of internal revenue and other Government officials 
of a like character.

—Governor Hughes, at Albany, on Monday signed the 
bill providing for the creation of the office of Third Deputy

State Superintendent of Banking. The object in having a 
new deputy is that the Department' may be represented 
by one in authority at the branch office in the Metropolitan 
district, within which four-fifths of the banking power of 
the State is said to be concentrated. The bill is the first of 
the series recommended by Clark Williams to become a 
law.

—The Appellate Division (First Department) of the New 
York Supreme Court on the 20th inst. rendered a decision 
which holds unconstitutional the stock transfer tax law 
of this State in so far as it concerns the inspection of the 
transfer books of brokers by a representative of the State 
Comptroller. The decision was given in the case of John
S. Ferguson of 49 Wall St., who, last October, for the pur
pose of testing the validity of the law, refused to permit an 
agent from the Comptroller’s office to examine his firm’s 
books. In writing the opinion Justice Scott stated that the 
purpose of giving the Comptroller the authority in question 
was to ascertain whether the tax imposed had been paid, 
adding:

The bald question, therefore, Is whether the Legislature can compel a 
citizen against his will to submit to a search of tils private books and papers 
In order that evidence may be thereby obtained whereby he may be con
victed of a crime or subjected to a penalty.

't’he answer Is to be found In Section (5 of Article 1 of the Constitution of 
this State, which provides that 'no person shall be compelled In any criminal 
case to be a witness against himself.’

The Court was unanimous in its decision, Justices Patter
son, Ingraham and Clarke silently concurring. Justice Mc
Laughlin wrote a concurring opinion, stating that while the 
law could provide the keeping of a special memorandum 
which might be demanded for inspection, it could not give 
the Comptroller power to inspect the private books and 
papers of persons liable for the tax.

— By a vote of 81 to 45 the New York State Assembly on 
Thursday passed the bill increasing the reserves of State 
banks. The bill provides for the maintenance of a 25% 
reserve by banks in Greater New York; institutions in the 
Borough of Manhattan are obliged to keep 15%  of the re" 
serve in cash in vault, while those in the other boroughs 
in the Greater City are required to hold 12)^%  in vault 
and 124£% with a reserve agent; elsewhere in the State the 
reserve is fixed at 15% , of which 6% is required to be held 
in vault and 9% on deposit with a reserve agent. At 
present the banks in New York City are required to keep 
a reserve of but 15% , and those elsewhere in the State a 
reserve of 10% . Among other banking bills passed by the 
Assembly this week one amends the law with regard to 
the incorporation of banks by adding new sections pro
viding for the filing and examination of certificates of organ
ization by the State Superintendent of Banks. Another 
it is stated, provides that stocks and bonds constituting a 
part of the lawful investment of capital of trust companies 
shall not be valued upon the books of a company or entered 
in its reports at a higher value than their investment value, 
as determined by amortization. A bill has also passed 
the Assembly providing that no trust company may estab
lish branches unless in addition to the paid-in capital now 
required the sum of 8100,000 be furnished for each branch 
so opened and maintained. A similar bill requiring banks 
in Manhattan and Brooklyn to provide an additional capital 
of 8100,000 for each branch opened has likewise passed 
the Assembly. Still another bill passed by the Assembly 
but affecting savings banks, provides that depositors of 
these institutions shall receive as nearly as may be, all 
the profits, after deducting the necessary expenses, and 
likewise provides for the amortization and gradual ex
tinction of premiums or discounts on all securities owned 
by such banks.

It is stated that by common consent, and with the under
standing that full opportunity would be permitted for 
discussion on final passage, all the Assembly bank bills 
recommended by Clark Williams were advanced to a third 
reading in the Senate on Thursday and on Senator Hooker’s 
motion were made a special order for noxt Thursday.

—William Barrett Ridgely tendered his resignation 
yesterday as United States Comptroller of the Currency. 
This action is taken as an indication that Mr. Ridgely, 
who has been persistently mentioned for the presidency 
of the reorganized National Bank of Commerce of Kansas 
City, Mo., will assume direction of that institution, which 
is to reopen on Monday next, the 30th inst. It is stated
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that the bank has complied with all the requirements of 
the Comptroller, the stockholders having turned over to 
Receiver Cutts the $2,870,000 of new money necessary 
as a preliminary to reopening. The proposition to in
crease the capital from $1,000,000 to $2,000,000 was ratified 
.by the stockholders on the 23d inst.

—The Appellate Division (First Department) of the 
Supreme Court yesterday denied the motion of Attorney- 
General Jackson for permission to appeal to the Court of 
Appeals from the order of Justice O’Gorman dismissing 
the temporary receivers of the Oriental Bank. The order 
■of Justice O’Gorman had been affirmed by the Appellate 
Division (First Department) of the Supreme Court on the 
17th inst., but the Attorney-General had obtained an order 
to show cause why he should not be allowed to carry the 
•case to the Court of Appeals. The assets of the bank were 
transferred last Saturday to the vaults of the Metropolitan 
Trust Co. under the direction of Clark Williams, State 
Superintendent of Banks. In accordance with the agree
ment between the company and the bank, the payment 
in full of depositors of the latter has been under way this 
week. On Monday the $500,000 balance of its debt to the 
Clearing House was paid off, besides some $500,000 or 
-$600,000 due to savings banks as preferred creditors. The 
•other depositors are being paid off in alphabetical order, 
as fast as the work can be expedited.

—The Corn Exchange Bank of this city purchased on 
Thursday at public auction the branch of the Williams- 
burgh Trust Co. of Brooklyn Borough, located at Broadway 
and Myrtle Avenue. The bank was the sole bidder. 1^ 
pays $20,000 for the title, furniture and good-will of the 
branch, which it will open as a branch of its own. It is 
reported that it is the intention of the bank, with the con
sent of the receivers, to loan to the depositors of this branch 
of the Williamsburgh Trust 50% of their deposits. The 
statement is made that all idea of resumption by the trust 
company has been abandoned by the depositors. At a 
meeting of the depositors’ committtee on the 19th inst. a 
resolution was adopted calling for despatch in the liquida
tion of the institution’s affairs without further delay over 
consideration of reorganization plans.

—A new number of the Rand, McNally Bankers’ Directory 
revised to January 1 1908 has made its appearance. The 
present is the 64th edition of the publication.

—Suggestions with regard to the revision of the banking 
laws of Rhode Island have been offered in a report recently 
presented by a Commission appointed by the Governor, 
pursuant to a resolution passed by the General Assembly in 
April 1907. The only steps thus far taken by the Legislature 
with regard to the recommendations have been two hearings 
Before the Committee on Judiciary. No definite action, 
however, was taken at either of these. There have also been 
conferences this week between members of the Commission, 
several lawyers representing banking institutions, and other 
interested parties, during which various provisions of the 
bill were discussed at length. While the bill as a whole will 
probably not meet with any opposition, various provisions 
in it, we understand, are deemed rather stringent, and the 
object of these conferences is to suggest reasonable modi
fications.

The report is signed by four of the five. Commissioners 
appointed, namely Edward P. Metcalf, John S. Murdock, 
John J .  Connly and William Thornley. Realizing, how in
adequate are the present statutes to cover the important 
phases of banking as now conducted, the Commission rccom,- 
mends that Chapters 178 and 179 of the General Laws.be 
repealed, as everything of importance contained,in them has 
been embodied in the Act which they submit. They also 
point out that as the laws governing trust companies are, to be 
found only in the respective charters granted to them, it wa3 
deemed advisable, in order to define the powers of such 
companies, tq adopt, such provisions of those charters as are 
common to all the trust companies. By Section 2 of the 
Act the present charters of trust companies are altered or 
amended so as to conform to the provisions of the Act. It 
is stated in the report, that these institutions, although few 
in number, are the depositories of three-quarters of the,total; 
depositors in all the State banks, and that, under the name of 
participation accounts, they conduct savings banks without

7 6 9

any of the very limited restrictions which have heretofore 
applied to savings banks. For this reason, it is recom
mended that trust companies which accept participation 
deposits shall be obliged to invest such deposits in the same 
class of securities which is provided in the Act for savings 
banks, and such securities shall be held for the sole benefit 
of deposits in such participation accounts. This provision 
with regard to the investment of deposits of savings insti
tutions we expect to print in a subsequent issue.

The Act provides a general incorporation law for banks, 
savings banks and trust companies under the supervision of 
a board of bank incorporation consisting of the Bank 
Commissioner, the General Treasurer and the Attorney- 
General. Large discretion is given to this board, but as 
two of the new members are directly subject to the people, 
such discretion, it is thought, will not be abused. The Act 
prohibits the taking of deposits by any person, firm or cor
poration not authorized by law to engage in the business 
of banking. The Commission states that while it may be 
true that there are private bankers entirely responsible, 
yet it is believed that all who wish to engage in banking 
should be brought within the scope of the Act and made 
subject to the restrictions imposed on the legitimate banks. 
James M. Scott, who is the one member of the committee 
not signing, concurs in recommending the proposed Act, 
aside from some five or six exceptions.

—The Clearing-House indebtedness of the National Bank 
of North America of this city was reported as reduced to 
$250,000 on Wednesday. This represents the total amount 
of Clearing-House certificates now outstanding. The bank 
owed $2,200,000 to the Clearing House on such certificates 
when it closed its doors in January.

—The Knickerbocker Trust Company of this city re
opened its doors at noon on Thursday, after a suspension 
of five months. The motion for the appointment of a per
manent receiver was dismissed several weeks ago, and on 
Wednesday the order dissolving the temporary receivership 
was signed by Justice Clarke in the Supreme Court at Brook- . 
lyn. At the same time the Court allowed a total of $300,000 
for receivership fees—$75,000 for each of the receivers, 
Ernst Thalmann,George L . Rives and Henry C .Ide, and $25,000 
each for the three attorneys representing the receivers. 
Attorney-General Jackson has announced his intention of 
opposing the allowances. The final plans for the resump
tion of the company were completed on Saturday last. The 
institution opened under the presidency of Charles Hallam 
Keep, who resigns as a member of the up-State Public 
Service Commission. Mr. Keep is a son of the late Charles 
Keep, who was president of a bank at Lockport, N. Y ., and 
a nephew of Albert Keep, formerly Chairman of the Board 
of the Chicago & North Western Ry. He was at one time 
Ass’t Sec. of the U. S. Treasury, holding that office from 
1903 until January 1907, when he was appointed New York 
State Superintendent of Banking. In June of last year he 
was transferred to the Public Service Commission. His 
term would not have expired until 1912. The company’s 
other officers are B. L. Allen, Second Vice-President; Joseph 
T. Brown, Third Vice-President, and Horace A. Dunn, 
Secretary and Treasurer. The board, which had formerly 
consisted of thirty-one members, has been reduced to fifteen, 
and the members thus far chosen by the Voting Trustees 
are: Frederick G. Bourne, ex-President of the Singer Manu
facturing Co.; G. Louis Boissevain, of Kean, Van Cortlandt 
&Co.; Franklin Q. Brown, of H. S. Redmond & Co.; Dumont 

-Clarke, President of the American Exchange National Bank; 
Edward H. Clark, manager of the Hearst estate; J .  Horace 
Harding, of.C. D. Barney & Co.; Charles F. Hoffman, real 
estate and investments; Charles H. Keep; Hinsdill Parsons, 
Vice-Prpsident and general counsel of the General Electric 
Cjo.; Herbert L. Satterlee, lawyer, of the firiq of Ward, 
Hayden & Satterlee and President of the Habirshaw Wire 
Co.; William A. Tucker, banker, of Tucker, Anthony & Co.'; 
Payne Whitney, director of the Northern Pacific Ry. Co., 
and Samuel T. Peters, of Williams & Peters, coal merchants. 
Of these, Messrs. Bourne, Boissevain, Hoffman, Tucker and 
Whitney had previously been members of the directorate. 
An executive committee was elected on Wednesday, con

* sis ting of Messrs. Bourne, Boissevain, Harding and Tucker. 
The following statement showing the company’s condition 
with its re-opening was issued by President Keep.
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A s s e t s —

C a s h  o n  h a n d  a n d  In  b a n k s . . _____________ _______________  .  $ 1 4 ,0 4 5 ,5 0 7  8 2
D e m a n d  l o a n s . ............. .. ..........................- ____________________________________  1 1 ,1 8 9 ,6 7 0  8 5
T i m e  l o a n s ............................................ ....................................... .....................................  1 4 ,9 4 7 ,4 0 9  4 9
B o n d s  a n d  m o r t g a g e s ........................... .. ................... .................................. ........... 2 ,7 2 5 ,5 1 3  7 8
I n v e s t m e n t s .......... ................. - ........................................................................................ 5 ,4 5 6 ,0 6 3  5 0
R e a l  e s t a t e ............ .............. - - - - - - - _______ _____________ ___________________  2 ,0 5 0 ,0 0 0  0 0
A c c r u e d  I n t e r e s t  d u e  t o  t h e  c o m p a n y _______ .  4 9 5 ,6 4 4  04

T o t a l ____________________________________________
Liabilities—

C a p i t a l  s t o c k ____________________________________
S u r p lu s  a n d  u n d i v i d e d  p r o f i t s _____________
D u e  d e p o s i t o r s —

O n  d e m a n d _____________________________
T i m e  c e r t i f i c a t e s ________________________

R e s e r v e  f o r  t a x e s  a n d  e x p e n s e s  p a y a b l e  
R e s e r v e  f o r  r e c e i v e r s ,  a n d  c o u n s e l  fe e s  
A c c r u e d  I n t e r e s t  d u e  b y  c o m p a n y  _

........... ...........................$ 5 0 ,9 1 0 ,4 0 9  4 8

_________ ___________ $ 1 ,2 0 0 ,0 0 0  0 0
____________________ 1 2 ,7 7 4 ,3 9 3  31

$ 1 2 ,3 1 4 ,4 3 6  9 0  
2 3 ,3 8 7 ,0 7 9  31

--------------------- ----------- 3 5 ,7 0 1 ,5 1 6  21
....................  2 5 3 ,8 1 8  44
.........................   4 0 0 ,0 0 0  0 0
............. - ................  5 8 0 ,7 4 1  52

—The directors of the New York State National Bank of 
Albany at a meeting on the 20th inst. elected Laurence H. 
Hendricks Cashier to succeed Willis G. Nash, who resigned 
to become President of the Mercantile National Bank of 
New York. Mr. Hendricks advances from the post of 
Assistant Cashier. The. New York State National Bank is 
the oldest financial institution in Albany, having been 
chartered in 1803.

—S. W. Holmes has been chosen Cashier of the New Eng
land National Bank of Boston to replace the late Arthur C. 
Kollock. Mr. Holmes also continues as Vice-President of

T o t a l . $ 5 0 ,9 1 0 ,4 6 9  4 8 the bank.
The resumption plan was referred to in brief in our issue 

of March 14, and was given in full in the “ Chronicle”  of 
December 28. Under this plan certificates representing 
70% of the deposits have been issued to depositors, 10%  
of which is paid with resumption, and the balance in in
stallments extending over a period of two years and four 
months. The remaining 30% of the deposits is repre
sented by “ surplus certificates” , which are to be paid only 
out of net earnings and surplus. It  is by reason of this 
concession on the part of the depositors and the $2,400,000 
cash contributions by the shareholders that the company 
has been placed in such a favorable condition.

—The directors of the Lincoln Trust Co. of this city, at 
a meeting on Tuesday, elected Alexander S. Webb Jr. to 
the presidency of the institution, to succeed Frank Tilford, 
who retires. Mr. Webb, who is at present Second Vice
President of the New York Trust Company, will assume 
the duties of his new post on April 15 . At this week’s 
meeting the directors also elected as First Vice-President 
of the, Lincoln Trust. Abram M. Hyatt, who for the past 
six months has been its managing director. The company, 
which was one of the institutions called upon to meet extra
ordinary demands during the panic of last Fall, when its 
deposits fell from about $23,000,000 to $6,000,00Q, is once 
more on a substantial footing, having succeeded in wiping 
out practically the entire amount of indebtedness contracted 
at that time. The $5,000,000 advanced by the associated 
trust companies has all been paid (the final 15%  of the 
debt was discharged on Monday last),and this has been done 
without any substantial sacrifice of its securities. Before 
April 15  the company expects to pay off its only remaining 
obligation of $1,000,000, borrowed from a national bank 
before the organization of the trust companies’ relief com
mittee. The enlarged capital of $1,500,000, representing 
an addition of $500,000, is to become available on the 15th 
of the coming month. Mr. Webb, the new head of the 
institution, is a son of General Alexander S. Webb, formerly 
President of the College of the City of New York. He was 
for eleven years in the employ of the Lincoln National Bank, 
later becoming Secretary of the Metropolitan Trust Co. 
Subsequently he served as Secretary of the New York Se
curity & Trust Co., and with the consolidation of that insti
tution and the Continental Trust, forming the present New 
York Trust Co., was made Third Vice-President of the 
latter. Last week he was elected Second Vice-President 
of that company. Mr. Hyatt, the new First Vice-President 
of the Lincoln Trust Co., likewise has an intimate knowledge 
of banking matters. He was for many years connected 
with the United States Trust Co. and was also Secretary 
and Vice-President of the New York Security & Trust 
Co. The full managerial staff of the Lincoln Trust Co. will 
be as follows: President, Alexander S. Webb Jr.; First Vice
President, Abram M. Hyatt; Second Vice-President, Owen 
Ward; Third Vice-Preisident, William Darrow Jr .; Secre
tary, Joseph Z. Bray, and Treasurer, Horace F . Poor.

—The quarterly dividend of 1 ) 4 %  declared by the Citizens 
Central National Bank of this city, payable April 1 ,  marks 
a change in the periods of distribution by this institution, 
payments having been 3%  each January and July since the 
consolidation in 1904.

G. Bruce-Webster, Agent of the Chartered Bank of 
India, Australia and China, announces the receipt of the 
following cablegram from the head office at London:

A t  t h e  a p p r o a c h i n g  m e e t i n g  o f  t h e  s h a r e h o l d e r s  t h e  d i r e c t o r s  w i l l  r e c o m  
m e n d  t h e  p a y m e n t  o f  a  d i v i d e n d  f o r  t h e  p a s t  h a l f - y e a r  a t  t h e  r a t e  o f  1 5 ° 
P e r  a n n u m ,  f r e e  o f  I n c o m e  t a x ,  a n d  a  b o n u s  o f  1 0 %  t o  t h e  e m p l o y e e ;  
£ 2 o  0 0 0  t o  b e  w r i t t e n  o fr  b a n k  p r e m is e s  a c c o u n t :  £ 5 0 ,0 0 0  t o  b e  c a r r le  
t o  t h e  r e s e r v e  f u n d  ( m a k i n g  £ 1 , 5 2 5 ,0 0 0 ) ,  a n d  £ 1 2 9 ,4 8 3 :1 4 :0  t o  b e  c a r r le  
o r w a r d  a s  u n d i v i d e d  p r o f i t . ”

—The fiftieth anniversary of the Philadelphia Clearing 
House Association was commemorated on the 23d inst. with 
a banquet at the Bellevue-Stratford. During the evening 
some  ̂interesting statistics concerning the association were 
presented by Joseph Moore Jr ., President of the National 
Bank of the Northern Liberties. Starting with a member
ship of seventeen banks on March 22 1858, with combined 
capital of $11,300,000 and combined deposits of $13,200,000, 
the membership now (March 16 1908) numbers 32 banks, 
with combined capital of $21,825,000 and combined deposits 
of $239,748,000. The amount of business massing through 
the Clearing House from March 22 1858 to March 16 1908 
was $149,134,805,019. One of the speakers at the banquet 
was James V . Watson, a member at the time of its organiza
tion, and a former President of the Clearing House, now in 
his ninety-first year.

—John A. McCormick, formerly receiving teller of the 
Merchants’ Loan & Trust Co. of Chicago, has become Assist
ant Cashier of the Chicago Savings Bank & Trust Co.

—The Harris Trust & Savings Bank of Chicago has de
clared a first dividend of 2%  on its capital of $1,250,000, 
payable April l to stockholders of record March 18. The 
institution began business on Feb. 4 1907.

—Since the Fourth National Bank of Nashville, Tenn., 
has been occupying its magnificent new quarters, its business 
has greatly increased. The deposits at the time of the last 
official call on February 14th were $5,407,700, as against 
$4,874,472 reported under the call of Dec. 3 1907, a gain 

I of over a half million dollars in two months. The institution 
has a capital of $600,000 and surplus and profits of $680,200. 
Samuel J .  Keith is at the head of this important Southern 
bank with J .  T. Howell as Cashier.

An indictment against William Adler, former President 
of the State National Bank of New Orleans, charging mis
application of the funds of the bank, was handed down by 
the United States Grand Jury at New Orleans on the 5th 
inst. The indictment contains seventy-four counts, cover
ing, it is reported, transactions aggregating $203,000. Mr. 
Adler disappeared following his resignation as President of 
the institution last December, and is now believed to be in 
Honduras. The bank was placed in voluntary liquidation 
on Jan. 30.

—The seventy-second annual meeting of the Bank of 
British North America was held in London on the 5th inst. 
and on a subsequent page of this issue there will bo found 
a report of the procedings, including the address of E . A . 
Hoare, the Chairman, and the balance sheet.

—The Canadian Bank of Commerce (head office Toronto) 
announces that it has taken over the business of the Sovereign 
Bank of Canada at Exeter and Thedford, and has established 
branches at both points; the business of the Dashwood and 
Crediton offices of the Sovereign Bank will be carried on at 
Exeter, and a sub-branch is to be established at Crediton 
shortly; the business of the Arkona branch of the Sovereign 
Bank will be carried on at Thedford. The business of the 
branches of the Sovereign Bank at Chatham, Goderich, 
Ottawa, Market (Toronto) and Windsor, Ont., has been 
taken over by the Canadian Bank and merged with its offices 
at these points. The other offices of the Sovereign Bank 
taken over by the Canadian Bank, namely, Ilderton, Lam
beth, Sandwich and Thorndale, have been closed, and their 
business transferred to the following branches: Ilderton, 
Lambeth and Thorndale to London, and Sandwich to Wind
sor. The closing of the branches of the Canadian Bank of 
Commerce at Kenville, Man., and Kinistino, Sask., is also 
announced.
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D E B T  S T A T E M E N T  F E B R U A R Y  29 1908.
The following statements of the public debt and Treasury 

cash holdings of the United States arc made up from official 
figures issued Feb. 29 1908. F o r statement of J a n .  31 1908, 
see issue of Feb. 15  1908, page 38G; that of F eb . 28 1907, see 
M arch 23 1907, page 069.

Interest
TUle ot Loan—  Payable.

2 s , C on so ls  o f  1930 --------- Q .-J .
3 s , L o a n  o f  1 90 8 -19 1 8  . _Q  -F .
4 s , L o a n  o f  1925 _________ Q .-F .
2 s , P a n a m a  C a n a l L o a n .Q . - N .  
3 s , C e r ts , o f  In d e b te d n e s s .M a t .

A m o u n t --------------- A m ount Outstanding---------------
Issued. Registered. Cour. on . Total.

$  S $  $
0 4 0 ,2 5 0 ,1 5 0  0 4 0 ,8 7 3 .7 5 0  5 ,3 7 0 ,4 0 0  0 4 0 ,2 5 0 ,1 5 0  
1 9 8 ,7 9 2 ,0 0 0  3 9 ,9 1 9 ,5 0 0  2 4 ,0 2 5 ,9 0 0  0 3 ,9 4 5 ,4 0 0  
1 6 2 ,3 1 5 ,4 0 0  9 0 ,9 5 1 ,1 0 0  2 1 ,5 3 8 ,8 0 0  1 1 8 .4 8 9 ,9 0 0  

5 4 ,0 3 1 ,9 8 0  5 4 ,5 9 9 ,5 2 0  3 2 ,4 0 0  5 4 ,6 3 1 ,9 8 0
1 5 ,4 3 0 ,5 0 0  1 5 ,4 3 0 ,5 0 0  .  1 5 ,4 3 0 ,5 0 0

A g g re g a te  ln t . -b e a r in g  d e b t .  1 ,0 7 7 ,4 2 6 ,0 9 0  8 4 7 ,7 8 0 ,3 7 0  5 0 ,9 7 3 ,0 2 0  8 9 8 ,7 5 3 ,9 9 0  
N ote .— D e n o m in a t io n s  o f  b o n d s  a re :
O f  $ 1 0 , o n ly  re fu n d in g  ce r t if ica te s ; o f  $ 2 0 , lo a n  o f  1908, c o u p o n  a n d  reg is tered .
O f  $ 5 0 , all Issues e x c e p t  3s o f  1 908: o t  $ 1 0 0 , a ll Issues.
O f  $ 5 0 0 , all e x c e p t  5s o f  1 9 0 4 . c o u p o n ; o f  $ 1 ,0 0 0 , all Issues.
O f  $ 5 ,0 0 0 , all reg istered  2 s , 3s a n il 4s; o f  $ 1 0 ,0 0 0 , a ll re g is te re d  b o n d s .
O f  $ 2 0 ,0 0 0 , reg is te re d  4 s , lo a n  o f  190 7 ; o f  $ 5 0 ,0 0 0 , reg is tered  2s o t  1 930.

D E B T  O N  W H I C H  I N T E R E S T  I IA S  C E A S E D  S IN C E  M A T U R I T Y .
J a n . 3 1 .

F u n d e d  lo a n  o f  1 89 1 , co n t in u e d  a t  2 % ,  ca lle d  M a y  18
1 90 0 , In terest cea se d  A u g . 18 1 9 0 0 ..................................... $ 3 2 ,0 0 0  0 0

F eb. 2 9 .

$ 3 2 ,0 0 0  0 0  
2 4 ,5 0 0  00  
7 4 ,9 0 0  00  

3 ,8 0 5 ,8 5 0  00  
1 8 ,0 20  00

9 3 1 ,2 2 5  20

F u n d e d  lo a n  o f  1 89 1 , m a tu re d  S e p t .  2 1 8 9 1 ........................  2 4 ,5 0 0  00
L o a n  o f  1904, m a tu re d  F e b . 2  1904 ..................................... 7 5 ,9 0 0  00
F u n d e d  lo a n  o t  1907 , m a tu red  J u ly  2 1 9 0 7 ........................  4 ,0 2 4 ,8 5 0  0 0
R e fu n d in g  ce r t if ica te s , m a tu re d  J u ly  1 1 9 0 7 ...................  1 8 ,7 3 0  0 0
O ld  d e b t  m a tu re d  a t  v a r io u s  d a te s  p r ior  t o  J a n . 1 1801 

a n d  o th e r  Item s o f  d e b t  m a tu re d  a t  v a r io u s  d a te s  
su b se q u e n t  t o  J a n . 1 1 8 6 1 . ....................................................  9 3 1 ,2 2 5  20

A g g re g a te  o f  d e b t  o n  w h ich  in te re st  has ce a se d  s in ce  
m a tu r ity ........................................................................................... $ 5 ,1 0 7 ,2 0 5  2 0  $ 4 ,8 8 7 ,0 9 5  26

D E B T  B E A R I N G  N O  I N T E R E S T .
U n ite d  S ta te s  n o te s .......................................................................................................... $ 3 4 6 ,0 8 1 ,0 1 0  00
O ld  d e m a n d  n o t e s .  ........... - ....................— ________________________________ _ 5 3 ,2 8 2  50
N a tion a l b a n k  n o te s — R e d e m p t io n  a c c o u n t . ..................................................  0 2 ,0 2 8 ,7 3 2  40
F ra c t io n a l cu r r e n c y , less $ 8 ,3 7 5 ,9 3 4  e s t im a te d  a s  lo s t  o r  d e s t r o y e d . .  6 ,8 G 3,4 34  28

A g g re g a te  o f  d e b t  b e a r in g  n o  In te re s t ............................................................ $ 4 1 5 ,0 2 6 ,4 0 5  18

R E C A P I T U L A T I O N .

Classl/lcatlon—  F eb . 2 9  1 90 8 .
In te re s t -b e a r in g  d e b t ------------ $ 8 9 8 ,7 5 3 ,9 9 0  0 0
D e b t  In terest ce a s e d --------------  4 .8 8 7 ,0 9 5  20
D e b t  b ea r in g  n o  In te re st-------  4 1 5 ,0 2 0 ,4 6 5  18

Increase ( + )  or 
J a n . 31 1 9 0 8 . Decrease (— ) .

$ 8 9 8 ,7 5 3 ,9 9 0  0 0  .............................
5 ,1 0 7 ,2 0 5  2 0  — $ 2 2 0 ,1 1 0  00

4 0 5 ,1 9 4 .7 4 2  9 8  + 1 0 ,4 3 1 ,7 2 2  20

T o ta l g ross  d e b t ------------------ 5 1 .3 1 9 ,2 0 7 ,5 5 0  44 $ 1 ,3 0 9 ,0 5 5 ,9 3 8  24  + $ 1 0 ,2 1 1 ,0 1 2  20
C a sh  b a la n ce  In T r e a s u r y * . _ 4 1 8 ,8 4 5 ,8 0 4  41 4 1 0 ,4 1 7 ,3 0 1  3 3  — 2 ,4 2 8 ,5 0 3  08

Total net debt ........................  $ 9 0 0 ,4 2 1 ,7 4 0  0 3  $ 8 9 2 ,6 3 8 ,6 3 0  91 + $ 7 ,7 8 3 ,1 0 9  12

*  In c lu d in g  $ 1 5 0 ,0 0 0 ,0 0 0  re serv e  fund-.

The foregoing figures show a gross debt on Feb. 29 of 
31,319,207,550 44 and a net debt (gross debt less net casli 
in the Treasury) of 3900,421,740 03.

TR EA SU RY CASH AND DEMAND L IA B IL IT IE S .— 
The cash holdings of the Government as the items stood 
Feb. 29 are set out in the following:

A S S E T S . | L I A B I L I T I E S .
Trust Fund Holdings—  $ j Trust F u nd  Liabilities—  5

G o ld  c o i n ................................ 8 3 0 ,0 4 0 ,8 0 9  0 0 1G o ld  ce r t if ic a te s ................. 8 3 0 ,0 4 6 ,8 0 9  00
S ilv e r  d o l l a r s . . . ........... .. 4 5 7 ,0 4 4 ,0 0 0  0 0 ISU ver ce r t if ic a te s _______  4 5 7 ,0 4 4 ,0 0 0  0 0
S ilv e r  d o lla rs  o f  1 8 9 0 . . .  5 ,3 1 9 ,0 0 0  0 0  T re a su ry  n o t e s o t  1 8 9 0 . .  5 ,3 1 9 ,0 0 0  0 0

T o ta l tru s t  fu n d _1 ,2 9 2 ,4 0 9 ,8 0 9
General Fund H oldings—

G o ld  co in  a n d  b u ll io n ___  2 1 ,9 9 7 ,5 4 8
G o ld  ce r t if ic a te s . 3 8 ,3 8 4 ,9 7 0
S ilv e r  ce r t if ic a te s _______  1 0 ,8 52 ,03 1
S ilv e r  d o l la r s ........  1 9 ,3 4 7 ,7 5 7
S ilv e r  b u ll io n ........  4 ,9 4 5 ,1 3 7
U n ite d  S ta te s  n o t e s ____  9 ,0 2 7 ,7 0 1
T re a s u ry  n o te s  o f  1 8 9 0 . .  1 0 ,4 99
N a tio n a l b a n k  n o t e s ____  3 0 ,9 5 5 ,1 5 0
F ra ctio n a l s l iv e r  c o i n ___ 1 0 ,0 7 5 ,7 1 0
F ra c t io n a l c u r r e n c y ____  129
M in or c o i n .....................  .  1 .9 9 5 ,9 0 7
B o n d s  a n d  In terest p a i d . 3 2 ,0 1 3

0 0 | T ota I  tru st l ia b i l i t ie s ___ 1,292,
| Gen. F u nd  Liabilities—

0 7 1 N a tio n a l B a n k  5 %  fu n d .  25 
0 0 1 O u ts ta n d in g  ch e c k s  a n d
0 0 1 d r a f t s ____________  11,
0 0 1 D isb u rs in g  o ff ic e r s ’ b a l-  
191 a n e e s __________   71,
0 0  P o s t  O ff ic e  D e p a r tm e n t
0 0 1 a c c o u n t .....................   0,
0 0 1 M isce lla n eou s ite m s _____ 5,
87|
2 0 1 -----------
1 0 1 T o t a l  g e n ’ l l i a b i l i t i e s . . .
531

,4 0 9 ,8 0 9  00

,1 1 8 ,0 0 5  52

,0 2 7 ,7 4 7  09

,0 9 0 ,0 1 4  54

,4 9 7 .0 7 5  88 
,15 2 ,3 2 4  91

1 1 8 ,8 9 1 ,7 0 8  54

T o t .  In S u b -T re a s ’ le s .  1 5 4 ,2 2 5 ,1 5 9  9 0 1 
I n  N a t . B a n k  D e p o s ita r ie s  

C r e d it  T re a su re r  o f  U . S .  2 1 9 ,5 4 3 ,7 1 9  1 3 1 
C r e d it  U . S . d ls . o f f ic e r s .  1 0 ,9 7 1 ,7 2 3  8 0

T o ta l In b a n k s . .............  2 3 0 ,5 1 5 ,4 4 2  93
In  T r c a s .  o f  P h ilip p in e  Is lan d s - - 

C red it  T re a su re r  o f  U . S .  1 ,8 0 0 ,1 4 5  30  
C r e d it  U . 8 .  d ls . o f f ic e r s .  1 ,1 9 0 ,8 2 4  70

T o ta l In P h i l ip p in e s . .  2 ,9 9 6 ,9 7 0  00

Reserve Fund H old ings —
G o ld  c o in  a n d  b u ll io n ___  1 5 0 ,0 0 0 ,0 0 0  00

'•TGrand t o t a l ......................1 ,8 3 0 ,1 4 7 ,4 4 1  95

Cash balance and reserve—
T o t a l  ca sh  a n d  r e s e r v e . .  4 1 8 ,8 4 5 ,8 0 4  41 

M a de u p  o f —
A v a i l a b l e . . 2 0 8 ,S 4 5 ,804  41 

an d
R e s e rv e  F u n d —
G o ld & b u l l .150 ,0 0 0 ,0 0 0  0 0

G ra n d  t o t a l ..................... 1 ,8 3 0 ,1 4 7 ,4 4 1  9 8

TR EA SU RY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, indi
cates the currency holdings of the Treasury on the first of 
December 1907 and January, February and March 1908. 
Statements of corresponding dates in previous years w ill be 
found in  our issue of M arch 23 1907, page 609.

T R E A S U R Y  N E T  I IO L  
D ee. 1 1 90 7 . Jan.

Holdings In Sub-Treasuries—  $
N o t  co in  a n d  g o ld  b u ll io n ................ 2 4 5 ,5 0 0 ,5 5 8  249,
N e t  s ilv e r  co in  a n d  b u ll io n ------------ 5 ,8 7 7 .4 0 3  6
N e t  U n ite d  S ta te s  T re a su ry  n o te s  8 ,9 3 3
N e t  le g a l-te n d e r  n o t e s --------------------  1 ,9 9 8 ,0 5 9  1
N e t  n a tio n a l b a n k  n o t e s ................... 7 .3 2 3 ,0 7 9  11
N e t  fra c tio n a l s l iv e r ................ ............  3 ,2 2 1 ,5 3 3  , 4
M in o r  c o in ,  & c ...... .................................  1 ,1 9 0 .0 8 4  1

D I N G S .
, 1 1 90 8 . F eb . 1 1 9 0 8 . M ch . 1 1908.

5  $ $
,34 4 ,9 7 1  2 1 7 ,4 7 5 ,1 0 0  2 1 0 ,3 8 2 ,5 1 8  
,78 3 ,1 9 1  2 4 ,1 9 5 ,1 5 0  3 5 ,1 4 5 ,5 2 5

9 ,9 4 4  7 ,5 1 0  1 0 ,4 99
,4 0 5 ,5 9 4  7 ,5 0 9 ,3 0 1  9 ,0 2 7 ,7 0 1
,0 9 0 ,2 3 1  3 0 .4 0 1 ,4 4 4  3 0 ,9 5 5 ,1 5 0
.6 5 0 ,1 3 5  1 0 ,8 1 0 ,7 3 8  1 0 ,0 7 5 ,7 1 1
,2 1 0 ,4 2 9  1 .0 8 0 ,0 3 9  2 ,0 2 8 .0 5 0

T o ta l ca sh  In S u b -T r c a s u r lc s .d 2 0 5 ,1 1 9 .0 4 9  2 7 4 ,5 0 0 ,4 9 5 < f2 9 2 .0 8 5 ,9 4 8 d 3 0 4 ,2 2 5 ,1 0 0  
L o ss  g o ld  reserv e  fu n d ........................1 5 0 ,0 0 0 ,0 0 0  1 5 0 ,0 0 0 ,0 0 0  1 5 0 .0 0 0 .0 0 0  1 5 0 ,0 0 0 ,0 0 0

C a sh  b a la n c e  in  S u b -T re a su r ie s  1 1 5 ,1 1 9 .6 4 9  1 2 4 ,5 0 0 ,4 9 5  1 4 2 ,0 8 5 ,9 4 8  1 5 4 ,2 2 5 ,1 0 0
C a sh  In n a tio n a l b a n k s . ............ , .2 3 0 ,5 4 8 .3 2 1  2 5 0 ,9 2 0 ,1 5 5  2 3 8 .1 9 0 .0 4 2  2 3 0 ,5 1 5 ,4 1 3
C a sh  in  P h il ip p in e  I s la n d ................  3 ,9 3 9 ,2 0 0  4 ,3 5 3 ,1 4 5  4 .0 0 4 ,1 0 9  2 ,9 9 0 ,9 7 0

N et C a sh  In b a n k s . S u b -T r c a s .3 5 5 ,6 0 7 ,1 7 0  3 8 5 ,7 7 9 .7 9 5  3 8 4 ,2 8 0 ,1 5 9  3 8 7 ,7 3 7 ,5 7 3  
D e d u c t  cu r re n t  l ia b i l i t ie s .a ______ 1 0 5 ,0 5 0 .1 5 0  1 1 0 ,2 5 9 ,8 0 4  1 1 7 ,8 0 2 ,8 5 8  1 1 8 ,8 9 1 .7 0 9

A v a ila b le  ca sh  b a la n c e ................ 2 5 0 ,5 5 1 ,0 1 4  2 0 9 ,5 1 9 ,9 9 1  2 0 6 ,4 1 7 ,3 0 1  2 0 8 ,8 4 5 ,8 0 4

a  "C h ie f ly  d isb u rs in g  o ff ic e r s ’ b a la n c e s .”
d  In c lu d e s  $ 4 ,9 4 5 ,1 3 7  s ilv e r  b u ll io n  a n d  $ 2 ,0 2 8 ,0 5 0  m in o r  c o in ,  & c .,  n o t  In c lu d e d  

n  s ta te m e n t “ S to c k  o f  M o n e y .”

p la n  cL irtji C om m ercia l g  n  gl is ltJ ic w s
English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week:

London.
W eek ending M arch  2 7 . Sal. M o n . T ues. W ed . Thurs. F r l.

S ilv e r , p e r  o z —  . .  . .  . d . ■ 2533 2 5  9 -1 6 2 5  9 -1 0 2533 2 5  9 -1 0 29 9 -1 6
C o n s o ls ,  n e w ,  2}/<per c e n t s . . 87*3 8733 8 7  7 -1 6 8 7  9 -1 6 8 7  9 -1 0 8753

F o r  a c c o u n t . --------------------  . 87 5 -1 6 8 7  5 -1 0 8 7  7 -1 0 8753 8733 8753
F r e n c h  R e n te s  (In  P a r is ) , fr .. 9 6 .9 73 3 9 6 .8 5 9 0 .9 0 9 6 .9 2 9 0 .9 5 9 7 .1 0
R u ss ia n  Im p e r ia l 4 s ---------------- S 3 H 8333 8333 8333 8333

d o  d o  n e w  5 s— 94 _ _
A m a lg a m a te d  C o p p e r  C o ------- 59 5833 00 01 0133 6133
b A n a c o n d a  M in in g  C o . .......... ■ 753 7Vs 733 8 833 S *3
A tc h is o n  T o p e k a  &  S a n ta  F e  7533 7533 7033 77 7633 7653

P r e fe r r e d ..................  . . .  -  - 8733 8733 8 8 8833 8833 8833
B a lt im o re  & O h io ........ ............... 8333 84 8133 80 8533 8453

P re fe rred  . -  -------------------- 84 84 84 8 5 85 85
C a n a d ia n  P a c if i c ______________ 150 151 15433 15433 15433 15433
C h esa p ea k e  *  O h io __________ 3133 3133 3133 3233 33 33
C h ica g o  G re a t  W e s t e r n --------- 5 5 5 5 5 5
C h ica g o  M ilw a u k ee  &  S t ,P a u l l2 2 )3 123 124 126J-3 12633 12233
D e n v e r  &  I t lo  G r a n d e .............. 1933 2033 2033 21 21 21

P r e fe r r e d ____________________ 51 5133 5133 52 5333 5433
E r ic ,  c o m m o n . ........................- 1633 16 1033 17 1733 1733

F ir s t  p r e fe r r e d __________ 31 3133 3333 3433 3453 3433
S e c o n d  p r e f e r r e d . . .............. 22 22 2233 2433 24 2433

Ill in o is  C e n t r a l - .  ..................... 12833 129 12933 13033 131 130
L o u is v ille  <fc N a s h v ille ----------- 99 100 10133 103 10333 10233
M e x ica n  C e n t r a l . ........................ 1833 1833 1833 1833 1833 1833
M issou ri K a n s . &  T e x . ,  c o m . 23 2333 2333 2433 25 2433

P r e fe r re d .................................... 54 55 5433 5533 5033 5733
N a tio n a l H R . o f  M e x i c o . . 4933 5033 5033 50  33 5033 5033
N . Y .  C e n tra l &  H u d . R i v e r . 10133 10133 10333 103 103 101
N . Y .  O n ta r io  &  W e s t e r n . . . 3333 3333 3333 35 3453 3453
N o r fo lk  &  W e s te r n , c o m m o n - G433 0 5 0433 0533 0033 0033

P r e fe r r e d ------------------------------- 80 80 8 0 78 79 79
N o r th e rn  P a c if i c ---------------------- 12933 130 13133 132 13133 131
a P e n n s y lv a n ia —  ---------------- 00 5933 0033 0033 0033 00*3
a H e a d in g  C o m p a n y ................... 54 5333 5433 5433 5453 5453

a F ir s t  p r e fe r r e d ..................... 4233 4233 4233 4233 4233 4233
a  S e c o n d  p r e fe r r e d _________ 41 41 41 41 41 41

H o c k  Is la n d  C o m p a n y .............. 15 15 1453 1533 1533 1533
S o u th e rn  P a c if i c ........... .............. 7433 74*+ 7033 70 7533 7033
S o u th e rn  R a ilw a y , c o m ______ 13 1233 14 1433 10 1553

P r e f e r r e d . --------------- ------------- 3533 35 3 7 39 41 4133
U n io n  P a c ific , c o m m o n ______ 12833 12733 13033 13033 131 13033

P r e fe r r e d .......................... .......... 83 83 83 8 3 8233 8233
U . S . S tee l C o r p .,  c o m ............. 3433 3433 3033 3633 3053 3633

P r e fe r r e d .......................... - - - 10033 10033 10133 10233 10233 10153
W a b a sh  . ..................... ............... 933 933 933 933 10 10

P r e fe r r e d .......................... .......... 1033 1733 1733 1733 18 1853
E x t e n d e d  4 s -------------------- 41 4133 4133 42 4233 43

re P r ice  p e r  sh a re . b £  s t e r lin g .

C om m ercial am i p X ts c rlia u c m is P rirs
H i T O C l T o F l i l O N E Y U ^ ^
table shows the general stock of money in the country as well 
as the holdings by the Treasury,-and the amount in circula
tion, on the dates given. The statement for M arch 1 1907wu7I 
be found in  our issue of M arch 23 1907 page 671.

- Stock oj M o n ey  March  2 1 9 0 8 .-  — M o n ey In Circulation--------
ire United Held In M a r c h  2  M a r c h  1

States. Treasury, d 190 8 .
$ $ $

G o ld  co in  a n d  b u l l io n ____ * 1 .6 3 5 ,8 4 8 .4 7 4  1 7 1 ,9 9 7 ,5 4 8 0 3 3 .8 0 4 ,0 5 7
G o ld  c e r t i f i c a t e s .a ............................... .................  3 8 ,3 8 4 ,9 7 0  7 9 1 ,0 0 1 ,8 9 9
S ta n d a rd  s i lv e r  d o l l a r s . . .  5 6 2 ,9 3 0 ,9 8 2  1 9 ,3 4 7 ,7 5 7  8 0 ,5 3 9 ,2 2 5
S ilv e r  c e r t i f i c a t e s .a .............  ............. ..........  1 0 ,8 5 2 ,6 3 1  4 4 0 ,1 9 1 ,3 6 9
S u b s id ia r y  s i lv e r __________  1 4 3 ,4 0 4 ,0 2 3  1 0 ,0 7 5 .7 1 1  1 2 7 .3 8 8 ,9 1 2
T re a su ry  n o te s  o f  1 8 9 0 . . .  5 ,3 1 9 ,0 0 0  1 0 ,4 9 9  5 ,3 0 8 ,5 0 1
U n ite d  S ta te s  n o t e s _______  3 4 6 ,6 8 1 ,0 1 6  9 .0 2 7 ,7 0 1  3 3 7 ,0 5 3 ,3 1 5
N a tio n a l b a n k  n o t e s ______  0 9 5 ,0 7 4 ,5 1 9  3 0 ,9 5 5 ,1 5 0  0 6 4 ,7 1 9 ,3 0 3

190 7 .
S

0 9 2 ,8 9 5 .8 1 2
0 0 1 ,4 5 9 ,3 9 9

8 2 ,9 1 7 ,7 8 1
4 0 4 ,0 2 2 ,4 8 9
1 2 0 ,7 7 3 ,1 0 9

0 ,3 6 7 ,0 9 1
3 3 8 ,9 2 7 ,5 1 8
5 8 2 ,7 5 8 ,0 2 3

T o t a l . . . ................................ 3 ,3 8 9 ,9 1 8 ,0 1 4  2 9 7 ,2 5 1 ,9 7 3  3 ,0 9 2 ,0 0 0 ,0 4 1  2 ,8 9 0 ,7 2 1 ,2 2 2
P o p u la t io n  o f  th e  U n ite d  S ta te s  M a rch  2 1908 e s t im a te d  a t  8 7 ,0 2 1 ,0 0 0 ; c ir c u la t io n  

p e r  ca p ita , $ 3 5  5 4 .
*  A  re v ise d  e s t im a te  b y  th e  D ir e c to r  o f  th e  M in t o f  th e  s to c k  o f  g o ld  c o in  w a s  

a d o p t e d  In th e  s ta te m e n t  fo r  A u g . 1 1 9 0 7 . T h e re  w a s  a  r e d u c t io n  o t  $ 1 3 5 ,0 0 0 ,0 0 0 .
a  F o r  re d e m p t io n  o f  o u ts ta n d in g  ce r t if ica te s  an  e x a c t  e q u iv a le n t  In a m o u n t  o f  

th e  a p p r o p r ia te  k in d s  o f  m o n e y  Is he ld  In th e  T re a su ry  a n d  Is n o t  In clu d ed  In th e  
a c c o u n t  o f  m o n e y  h e ld  as a sse ts  o f  th e  G o v e r n m e n t .

d T h is  s ta te m e n t  o f  m o n e y  h e ld  tn th e  T re a su ry  a s  a sse ts  o f  th e  G o v e r n m e n t  d o e s  
n o t  In clu d e  d e p o s its  o f  p u b lic  m o n e y  In n a t io n a l b a n k  d e p o s ita r ie s  t o  th e  c r e d it  o f  
th e  T re a su re r  o f  th e  U n ite d  S ta te s  a m o u n t in g  to  $ 2 1 9 ,5 4 3 ,7 1 9  1 3 .

BANK NOTES—CHANGES IN TOTALS OF, &c.

F e b .  2 9 . .  
J a n . 3 1 . .  
D e c .  3 1 . .  
N o v .  3 0 . .  
O c t .  3 1 . .  
S e p t .  3 0 . .  
A u g . 3 1 .  . 
J u ly  3 1 . .  
J u n e  3 0 - - 
M a y  3 1 . .  
A p rll 3 0 . .  
M ch . 3 0 .  .

Ronds and Legal-Tenders 
on Deposit lor 

Bank Circulation. •

6 3 0 ,4 2 6 ,6 0 0
0 4 0 ,8 2 8 ,8 2 0
0 4 0 ,7 8 3 ,0 0 0
6 1 8 .3 9 4 ,3 1 0
5 6 0 .9 9 4 .9 1 0  
5 5 9 ,0 2 4 ,7 6 0  
5 5 9 ,3 1 9 ,7 1 0  
5 5 8 ,5 8 2 ,5 5 0
5 5 8 .4 4 2 .9 1 0  
5 5 0 ,9 3 7 ,3 0 0  
5 5 3 .1 9 9 ,0 5 0  
5 5 0 ,1 3 7 ,9 0 0

Legal-
Tenders.

6 3 ,2 1 5 ,8 0 7
5 3 ,4 8 3 ,0 9 8
4 0 ,0 7 0 ,9 9 0
4 6 .0 6 2 ,1 8 8
4 7 ,2 5 2 ,8 5 2
4 7 ,8 8 5 .7 8 5
4 7 ,1 1 0 ,4 3 4
4 8 ,3 7 2 ,5 9 0
4 8 ,2 1 7 ,8 0 9
4 8 ,3 2 5 ,9 7 0
4 9 ,7 0 9 ,0 6 9
4 9 ,5 7 9 ,0 0 0

Circulation Alloat Under

$
0 3 2 ,4 5 8 ,7 1 2
G 41 .91 9 .0 6 4
0 4 3 ,4 5 9 ,8 9 9
0 1 0 ,1 5 6 ,0 0 8
5 0 2 ,7 2 7 .0 1 4
5 5 0 ,1 0 1 ,3 2 9
5 5 0 .9 4 5 ,8 8 7
5 5 5 ,0 2 3 ,2 9 0
5 5 5 ,5 7 0 ,8 8 1
5 5 3 ,0 1 4 ,5 7 4
5 5 0 ,2 0 4 .7 7 1
5 4 7 ,0 3 3 ,0 0 3

Legal-
Tenders.

0 3 .2 1 5 .S 0 7
5 3 ,4 8 3 ,0 9 8
4 6 ,6 7 0 ,9 9 0
4 0 ,0 0 2 ,1 8 8
4 7 .2 5 2 .8 5 2
4 7 .8 8 5 ,7 8 5
4 7 ,1 1 0 ,4 0 4
4 8 ,3 7 2 ,5 9 6
4 8 ,2 1 7 ,8 0 9
4 8 ,3 2 5 ,9 7 6
4 9 ,7 0 9 .0 0 9
4 9 .5 7 9 ,0 0 0

0 9 5 ,0 7 4 ,5 1 9  
0 9 5 ,4 0 2 .7 6 2  
0 9 0 ,1 3 0 ,8 9 5  
0 5 6 ,2 1 8 ,1 9 6  
0 0 9 ,9 8 0 ,4 6 6  
0 0 3 ,9 8 7 ,1 1 4  
6 0 4 ,0 5 6 .3 2 1  
6 0 3 ,3 9 5 ,8 8 0  
0 0 3 ,7 8 8 ,0 9 0  
6 0 1 ,9 4 0 ,5 5 0  
5 9 9 ,9 1 3 .8 4 0  
5 9 7 .2 1 2 .0 0 3

The following shows the amount of each class of bonds held 
against national bank circulation and to secure public moneys 
in national bank depositories on Feb. 29.

Ronds on Deposit 
F ebru a ry 2D 1908.

2 p e r  ce n ts , P a n a m a  C a n a l . ...................
4 p e r  ce n ts , 1 8 9 5 , d u e  1 9 2 5 ...........—
3 p e r  c e n ts , 1 9 0 8 -1 9 1 8  .............................
2 p e r  c e n ts , C o n s o ls  1 9 3 0 . . ...................
3 p e r  ce n ts , c t f s .  o f  In d e b te d n e s s____
3 .0 5 s , D is tr ic t  o f  C o lu m b ia , 1 9 2 4 _____
S ta te , C ity  a n d  R a ilro a d  B o n d s ______
H a w a iia n  Is la n d s  B o n d s ...... ....................
P h ilip p in e  L o a n ........... .................... ............
P o r t o  l t l c o ____________________ ___________

T o t a l  o n  d e p o s it  F e b .  2 9  1 9 0 8 _____

U . S . Ronds Held February  29 to Secure—

Bank Public Deposits Total
C lradatlon. In B anks. H eld.

$ 3 4 ,4 6 3 ,0 4 0
1 6 .3 S 4 .7 5 0

9 ,7 8 8 ,5 2 0
5 0 0 ,3 5 3 ,8 5 0

1 5 ,4 3 6 ,5 0 0

$ 6 3 6 ,4 2 0 ,6 0 0

$ 1 9 ,3 3 4 ,2 4 0
6 ,1 4 5 ,3 5 0
8 ,0 9 7 ,5 0 0

4 3 ,3 4 2 ,0 0 0

' ” 1,374*o 6 6
1 7 4 ,2 9 0 .4 9 1

1 .9 9 2 .0 0 0
9 .0 3 5 .0 0 0  

7 3 0 ,0 0 0

$ 2 0 4 ,3 4 0 ,5 8 1

$ 5 3 ,7 9 7 ,2 8 0
2 2 ,5 3 0 ,1 0 0
1 7 ,8 8 6 ,0 2 0

6 0 3 ,0 9 5 ,8 5 0
1 5 ,4 3 6 ,5 0 0

1 .3 7 4 .0 0 0  
1 7 4 ,2 9 0 ,4 9 1

1 .9 9 2 .0 0 0
9 .0 3 5 .0 0 0  

7 3 0 ,0 0 0

$ 9 0 0 ,7 0 7 ,2 4 1
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D I V I D E N D S .

The following shows all the dividends announced for the 
future by all large or important corporations:

D ividends announced this week are printed in  italics.

N a m e o f  C om pa n y.

R a ilr o a d s  (S t e a m ) .
A t la n t ic  C o a s t  L in e  R R . ,  p r e fe r r e d -------
B e e c h  C reek  g u a r a n te e d  ( q u a r . ) ...................
B eltR R . A  Stock Ya rd s,In ti. pref. (quar.)
Belt R y . o f Chicago (qua r.) ................................
B o s to n  &  A lb a n y  ( q u a r . ) ..........................
B o s to n  & M a in e , c o m . (q u . )  (N o .  1 7 0 ) .
C a n a d ia n  P a c if i c ,  c o m m o n ........................

C o m m o n  ( e x t r a ) . . ........... .. ............................
P re fe r re d  .............. ..............................................

C h ic a g o  &  E a s te rn  I ll in o is ,  p re f. (q u a .)  
C h ic .  M U w . & S t .  P a u l ,  c o m . a n d  p r e f .  
C h ic a g o  &  N o r th  W e s te r n , p r e f .  (q u a r .)
C h ic a g o  R .  I .  &  P a c if i c  R y .  ( q u a r . ) ...........
Chicago ifc W estern Indiana (qua r.) ...........
Cleve. C ln . Chic. A  S t. L . ,  pref. (q u a r .)- .
C le v e la n d  L o r a in  &  W h e e lin g , p r e f____
C o lo r a d o  & S o u th e r n , first arid  2 n d  p r e f 
Cumberland Valley, all stock (qu a r.). 
Delaware Lackawanna &  Western (qua r.).
Georgia Railroad &  Banking (qua r.) ...........
I n te r  b o r o u g h  R a p id  T ra n s it  ( q u a r . )_____
K a n s a s  C it y  S o u th e r n , p r e f .  ( q u a r . ) ___
M a in e Central ( q u a r . ) . . . .....................
M a n h a t ta n , g u a r a n te e d  (q u a r .)  (N o .  9 0 ) 
M in n .  S t .  P .  & S .S .M . ,  c o m .  (N o .  1 0 ) - -

P r e fe r re d  ( N o .  1 0 )________________
N  Y .  C e n tr a l A  H u d s o n  R l v .  ( q u a r . )___
N ew  Y o r k  &  H a r le m , c o m . a n d  p r e f-------
N e w  Y o r k  L a c k a w a n n a  A  W e s t ,  (q u a r .)  
N .  Y .  N e w  H a v e n  A  H a r t fo r d  ( q u a r . ) . . 
P it t s b u r g h  B e sse m e r  A  L a k e  E r ie , c o m .  
P it t s .  F t .  W a y n e  A  C h ic . re g . g u . ( q u . ) .  
P it t s .  F t .  W .  A  C . sp ec ia l g u a r , (q u a r .)
Railroad Securities, preferred ..................... ....
R e a d in g  C o m p a n y ,  2 d  p r e f . . . ...................
S t .  L o u is  A  S a n  F r a n . ,  1st p r e f .  ( q u a r . ) .  

C h ic .  A  E .  111 .,pref. t ru s t  ce r t s ,  (q u a r ) 
K . C . F t .  S . A  M .  pref. tr. certs, (quar.) 

S o u th e rn  P a c if ic ,  c o m . (q u a r . )  (N o .  6 ) . .
T o le d o  S t .  L o u is  A  W e s te r n , p r e f ..............
U n io n  P a c ific , c o m m o n  ( q u a r . ) __________

P r e fe r r e d __________________________ ________
U t ic a  A  B la c k  R i v e r ................ .........................
W a r r e n ______ ____________________________ _

S tree t  Sc E le c t r ic  R a ilw a y s . 
A m e r . C it ie s  R y .  A L  , , p f ,  ( q u . )  ( N o ,7 ) .  
A urora Elgin  <fc Chicago, com mon (quar.)

P Y if M M  (tfU ltr.)........... .................................
B a n g o r  I t y .  A  E le c t r i c  ( q u a r . ) ----------------
Capital Traction, W a sh ., I ) .C .  ( q u a r .) . . .
C h lca g o  C ity  R y .  ( q u a r . ) ................ .. ............
Cincinnati New port A  C ov ., com . (qu a r.).

P teferrtd  (quar. ) ........................ .......... ............
C ln c ln n a  I S t r e e t  R y .  ( q u a r . ) -------------------
C ity  R y . ,  D a yton , O ., com m on (q u a r .) . . .

Preferred (qua r.) ................ ..............................
Columbus N ew . A  Z o n es., pref. (q u a r .)..
Forest C ity R y . (qua r.) ........................ ..............
H a v a n a  E le c .  R v . ,  p r e f .  (q u a r . )  ( N o .  9 ) .  
H o u g h t o n  C o . ( M l c h . ) S t .R y . ,p f . ( N o .  1 2 ) 
Johnstown (P a .) P a ss. R y . (q u a r.). 
K n oxville  R y .  A  Light, com . (qu a r.).

Preferred (qua r.)____________________
Loul3V. A  N o r . R y .  A  L tg ., Class A , (qu.)

Class II (quar.) — .........................................
L o u is v i lle  T r a c t io n ,  c o m . ( q u a r . ) _______

P re fe r re d  ............................................................
M anchester ( N .H .)  T r . L l. A  Power (qu.)
M a n ila  Electric r R .  A  Ltg. (quar.)..............
M i tnvhls Street R y .,  pref. (qua r.)_________
Omaha A  Council B lu ffs R y . ,  p f. (qua r. ) .
Philadelphia C om pa n y, com . (qua r.)____
P h ila d e lp h ia  T r a c t io n ......................................
P o r t la n d  R y .  L ig h t  A  P o w e r , p r e f .  (q u . )  
Public Service Corn, o f  N . J .  (quar.) . .  
R id g e  A v e n u e  P a s se n g e r . P h lla . (q u a r .)
R o c h e s t e r  I t y . ,  p r e f . ,  ( q u a r . ) ........... ............
S t .  J o s .  R y .  L .  I I .  A  P „  p r e f. ( q u a r . ) . .
Scioto Volley,Traction, pref. (qua r.)______
S e a t t le  E le c t r ic  C o . ,  p re f. (N o . 1 5 ) ...........
Syracuse R apid Transit, pref. (qua r.)____
S o u th  S id e  E le v a te d , C h ica g o  ( q u a r . ) . .  
S p r in g fie ld  (I I I .)  R y .  A  L ig h t  ( q u a r . ) . . .  
Trl-Cllu  Railway A  Ll-ihf, pref. (quar. ) . . 
T w in  C ity  R a p .  T r . ,  M in n ., p r e f .  (q u a r . )
U n io n  T r a c t io n  o f  In d ia n a , p r e f__________
U n ite d  R y s .  o f  S t .  L o u is , p r e f. (q u a r .)  . .
U n ite d  T r a c .  A  E le c . ,  P r o v .  ( q u a r . ) _____
W a s h in g t o n  W a te r  P o w . ,  S p o k a n e  (q u .)
W e s t  E n d  S tre e t , B o s to n , c o m m o n _____
W est India E l.C o .,L td ..co m .(q u .) (N o .  1)
W in n ip e g  E lectric . R y .  ( q u a r . ) ...........

B a n k s .
A e t n a  N a t io n a l ( q u a r . ) _______________
C h a th a m  N a t io n a l  (q u . )  (N o .  1 4 9 ) . . 
C it iz e n s ’ C e n tra l N a t io n a l ( q u a r . ) . . .
C o a l A  I r o n  N a t io n a l (q u a r . ) ................  _
C o m m e r c e ,  N a t io n a l B a n k  o f  ( q u a r . ) . .
F lf t h  A v e n u e  ( q u a r . ) __________________
F ir s t  N a t io n a l ( q u a r . ) ...............................
F o u r th  N a t io n a l  ( q u a r . ) ..........................
Gallatin National (N o .  1 5 1 )____________
Garfield National (qvrir.)_______________
H a n o v e r  N a t io n a l (q u a r . ) ..................... ..
I r v in g  N a t io n a l E x c h a n g e  (q u a r . ) _____.
Liberty National (q u a r.).....................................
M anufacturers’ N ational, Ilklyn. (quar.).
M arket A  Fulton National (q u a r .) . ...........
M e c h a n ics ’ N a t io n a l ( q u a r . ) ........................
M e tr o p o lita n  ( q u a r . ) ..... ..................
N a ssa u  N a t ..  B r o o k ly n ,  (q u a r . )  (N o .  9 1 ) 
N in e te e n th  W a rd  (q u a r .)  (N o .  2 7 )
P a r k  N a t io n a l ( q u a r . ) . _ . . .  . ' _ '

T ru s t  C o m p a n ie s .
B a n k e r s ’ ( q u a r . ) __________________
B o w lin g  G re e n  ( q u a r . ) ...........................’
B r o o k ly n  (q u a r . ) .........................................
C e n tr a l ( q u a r . ) . . . ............................. ..
F ifth  A v e n u e  ( q u a r . ) ..................................
G u a r a n ty  ( q u a r . ) ........................................ _
L o n g  I s 'a n d  L o a n  A  T r . ,  B k ly n .  (q u a r .)
M e tr o p o lita n  (q u a r . )  (N o .  4 5 ) .....................
M o r to n  ( q u a r . ) . .  ........................................
N e w  Y o r k  ( q u a r . ) ................... - - ............... ..
T i t l e  G u a r a n te e  A  T r u s t  ( q u a r , ) . . ...........
U glon  (quar.)___________________ ____________
V a n  N o r d e n  (q u a r . )  (N o .  1 2 ) ........................
W a s h in g t o n  ( q u a r . ) ........... .......... ....................

M is c e lla n e o u s .
A e o l ia n .W e b e r  P la n o A P I a n o la ,p f . (q u .) _  
A m e r . A g r leu l. C h e m . p r e f. (N o . I S ) . . .

P er
Cent.

W hen
Payable.

Books Closed. 
D a ys Inclusive.

2 K M a y 11 A p r il 4 t o  M a y  11
1 1
I K A p ril 1
2 A p ril 1 N o t  c lo se d
2 M ch . 31 H o ld e r s o f  r e c .  F e b .  29
I K A p ril 1 H o ld e rs o f  r e c .  M c h . 2
3 M ch . 31 M c h . 11 to  A p r i l  1

K M c h . 31 M c h . 11 to  A p r il  1
2 A n rll 1 M c h . 11 to  A p r il  1
I K A p ril 1 H o ld e r s o f  r c c .  M c h . 21
3 K A p ril 2( H o ld e r s o f  r c c .  M c h . 20
2 A p ril J H o ld e r s o f  r e c .  M e h . 16
I K A p ril 1 H o ld e r s o f  r c c .  M c h . 20
I K A p ril 1 N o t  c lo se d
I K A p ril 20 H o ld e rs o f  r e c .  M c h . 27
2 K A p ril 1 H o ld e r s o f  r c c .  M c h . 21
2 A p ril 1 M c h . 29 t o  A p r i l  1
2 A p ril 1
2 K A p ril 20 H o ld e r s o f  r e c .  A p r il  3
2 K A p ril 15 A p ril 2 t o  A p r il  14
2 K A p ril ] M c h . 17 t o  M c h . 31
1 A p ril 15 H old ers o f  r e c .  M c h . 31
2 A p ril 1 H o ld e rs o f  r c c .  M ch .lO a
I K A p ril 1 M ch . 14 t o  M c h . 25
3 A p ril 15 M ch . 28 t o  A p r il  15
3 K A p ril 15 M c h . 28 t o  A p r il  15
I K A p ril 15 M c h . 25 t o  A p r il  15
2 A p ril 1 H o ld e r s o f  r e c .  M c h . 13
I K A p ril 1 H o ld e r s o f  r c c .  M c h . 14
2 M ch . 31 H o ld e r s o f  r e c .M c h . 16a
I K A p ril 1 H o ld e r s o f  r e c .  M c h . 17
I K A p ril 7 M c h . 15 t o  A p r il  4
I K A p ril 1 M c h . 15 t o  A p r il  2
2 A p ril 1 H old ers o f  r e c .  M c h . 31
2 M ay 9 H o ld e r s o f  r c c .  A p r il  22
1 A p ril 1 M ch . IS t o  A p r il 1
I K A p ril 1 M c h . 18 t o  A p r il  1
1 A p ril 1 M c h . 18 to  A p r il  1
I K A p ril 1
2 A p ril 15 A p ril 12 t o  A p r il  15
2 K A p ril 1 F o b . 27 t o  M c h . 15
2 A p ril 1 F e b . 27 t o  M c h . 15
3 K M ch . 3 f H o ld e r s o f  r e c .  M c h . 15
3 K A p ril 15 H o ld e r s o f  r e c .  A p r il  4

I K A p ril 1 M c h . 22 t o  A n r ll 1
K A p ril It M c h . 24 t o  A p r il  10

I K A p ril H M c h . 24 t o  A p r il  10
I K A p ril 1 H  o ld cr s o f  r e c .  M c h . 20
I K A p ril 1 M c h . 15 t o  M c h . 31
I K M eh . 3C M c h . 10 to  M c h . 15

K A p ril 15 A p ril 1 t o  A p r il  15
I K A n rll 15 A p ril 1 t o  A p r il  15
I K A p ril 1
I K A p ril 1 M c h . 21 t o  M c h . 31
I K A p ril 1 M c h . 21 t o  M c h . 31
I K A p ril 1 M c h . 24 t o  M c h . 31
I K A p ril 1 M c h . 17 t o  A p r il  1
I K A p ril 15 A p ril 1 t o  A p r il  15
3 A p ril 1 H o ld e r s  o f  r e c .  M ch  18

K M ch . 31 H o ld e r s o f  r e c .  M c h . 31
1 M c h . 31 M c h . 28 t o  M c h . 31
I K M c h . 31 M c h . 28 t o  M c h . 31
I K A p ril 1 M c h . 25 to  M c h . 31
1 A p ril 1 M c h . 25 t o  M c h . 31
1 A p ril 1 M c h . 11 t o  A p r il  1
2 K A p ril 1 M c h . 11 t o  A p r il 1
2 A p ril 15 H o ld e rs o f  r e c .  A p r il 1
1 A p ril I H o ld e r s o f  r e c .  M c h . 26
I K M ch . 31 M c h . 22 t o  M c h . 31
I K A p ril 1 M c h . 21 t o  M c h . 31
I K M a y 1 H o ld e rs o f  re c  A n r ll 1.
$2 A pril 1 H o ld e r s o f  r c c .  M c h . 7
I K A p ril 1 H o ld e r s o f  r c c .  M c h . 15
1 M ch . 31 M c h . 30 to  M c h . 31
$3 A p ril 1
I K A p ril 1 H o ld e r s o f  r c c .  M c h . 25
I K A p ril 1 H o ld e rs o f  r c c .  M c h . 16
I K A p ril 1
3 A p ril 1 H o ld e r s o f  r c c .  M c h . 12
I K A n rll 1 H o ld e rs o f  r e c .  M c h . 24

K M ch . 31 M c h . 22 t o  M c h . 31
1 A p ril 1 H o ld e rs o f  r c c .M c h . 20a
I K A p ril 1 H o ld e r s o f  r c c .  M eh .2 7a
I K A p ril 1 H o ld e rs o f  r e c .  M c h . 16
2 K A p ril 1 M c h . 27 t o  A p r il  1
I K A p ril 10 M ch . 28 t o  A p r il  10
I K A p ril 1 M ch . 11 t o  A p r il  1
I K A p ril 1 H o ld e rs o f  r c c .  M c h . 2 0
3 K A p ril 1 M ch . 22 t o  A p r il  1
1 A p ril 1 M c h . 25 t o  M c h . 31
2 » A p ril 1 M eh . 20 t o  M c h . 31

2 A pril 1 M ch . 17 t o  A p r il 1
4 A p ril 1 M c h . 21 t o  M c h . 31
I K A p ril 1 H o ld e rs o f  r c c .  M c h . 27
I K A p ril 1 H o ld e r s o f  r e c .  M c h . l l
2 A p ril 1 M ch  24 t o  A p r il 1

25 A p ril 1 H o ld e rs o f  r e c . M c h . 31
8 A p ril 1 H old ers o f  r c c .  M c h . 31
2 A p ril I M c h . 18 t o  M c h . 31
6 A p ril 6 H o ld e r s o f  r e c .  M c h . 25
3 M ch . 31 M ch . 26 t o  M c h . 31
4 A p ril 1 M ch . 2 2 t o  M c h . 31
2 A p ril 1 M c h . 21 t o  A p r il 1
5 A p ril 1 H old ers o f  r c c .  M ch .31 a
3 K A p ril 1 M ch . 27 to  M c h . 31
2 K A p ril 1 M ch . 25 to  M c h . 31
3 A p ril 1 H o ld e rs o f  r c c .  M c h . 21
I K A pril 1 M ch . 22 t o  M c h . 31
3 A p ril 1 H o ld e r s  o f  r e c .  M c h . 28
2 K M ch . 31 H old ers Of r e c .  M c h . 20
4 A p ril 1 H o ld e r s o f  r e c .  M c h . 20

4 A p ril 1 H o ld e rs o f  r e c .  M c h . 20
5 A p ril 1 M eh . 27 t o  A p ril 1
5 A p ril 1 H old ers o f r e c .M c h . 2 3 a

15 A n rll 1 M ch . 18 t o  M ch . 31
3 M ch. 31 H o ld e rs o f  r e c . M ch . 30
5 M ch . 31 [fo ld e rs o f r c c .  M ch . 31
3 Vpril 1 J o ld c r s o f r c c .  M c h . 21
6 A pril 1 M ch . 21 t o  A p r il l
5 VI c h . ■il M ch . 26 t o  M ch . 31
8 J c h . 31 MCh. 24 t o  M c h . 31
4 M ch. :i Io ld e rs  o f  r c c .  M c h . 23

1 2 K April 10 Vpril 7 t o  A p r il 9
2 M ch. 31 H old ers  o f  r e c .  M ch . 20
3 Vpril 1 M ch. 25 t o  A p r il  1

I K M ch. 3 l| M ch . 21 t o  A n r ll 1
3 Vpril 15 M c h . 17 t o  M c h . 31

N am e of Com pany.

M is c e lla n e o u s — C o n tin u e d .
A m e r . B e e t  S u g a r , p r e f .  ( q u . )  (N o .  3 5 ) . .
A m e r ica n  C a n , p re fe rre d  (q u a r . ) _________
A m e r . C a r A  F d r y . ,  c o m . (q u . )  (N o .  2 2)

P re fe r re d  (q u a r . )  (N o .  3 6 ) ........................
Am erican Caramel, common (quar.)______

Com m on,(extra)-------------------------------------------
P r e fe r re d  ( q u a r . ) ______ __________________

Am erican Chicle, common (m onthly)______
Preferred (q u a r .)._______ _________________

A m e r ica n  E x p r e s s ...... .................... .................
A m e r . I r o n  A  S tee l M fg . c o m . A  p f . (q u .)  
A m erican Locomotive, com mon ( q u a r .) . . .

Preferred (quar.)...............................................
A m e r ica n  P ip e  M a n u fa c tu r in g  ( q u a r . ) . .  
A m e r lc a n  R a d ia to r ,  c o m m o n  ( q u a r . ) . . .

C o m m o n  (e x t r a ) ...........
A m e r ica n  S crew  (q u a r .)
A m e r .  S h ip b u ild in g , p r e f .  ( q u a r . ) ________
A m e r . S m e lt .  A  R e f . ,  c o m . (q u . )  (N o .I S )

P re fe r re d  (q u a r .)  (N o .  3 5 ) . . ..................
A m e r ica n  S n u ff, c o m m o n  ( q u a r . ) _______

P r e fe r re d  (q u a r . ) .........................................
A m e r ic a n  S u g a r  R c f g . ,  c o m .A p f .  ( q u . ) .
A m e r ic a n  .Surety (q u a r .)  (N o . 7 5 ) ..............
A m e r ica n  T e le p h o n e  A  T e le g ra p h  (q u a r .)  
A m e r ic a n  T o b a c c o ,  p re fe rre d  ( q u a r . ) . . .  
A m e r ic a n  T y p e  F o u n d e r s , c o m m o n  (q u .)

P re fe r re d  (q u a r . )___ ________________
Am erican W oolen, pref. (quar.) (N o . 3 6 ) 
Associated Merchants, first pref. (qua r.).

Second preferred (quar.)............................
B e ll T e le p h o n e  o f  C a n a d a  ( q u a r . ) ..............
B e ll  T e le p h o n e  o f  P e n n s y lv a n la (q u a r .)  
B lis s  (E .  W . ) ,  c o m . (q u a r . )  (N o .  6 2 ) . . .

P re fe r re d  (q u a r . )  (N o .  6 2 ) ........................
C a lu m e t  A  H e c la  M in in g  ( q u a r . )_______
C a m b r ia  I r o n ............................. ...........................
C a n a d ia n  G e n . E le c . ,  L t d . ,  c o m . (q u a r .)

P r e fe r r e d ............................................................
C e llu lo id  C o m p a n y  ( q u a r . ) .............................
C e n tr a l C o a l A  C o k e , c o m m o n  ( q u a r . ) . .

P re fe r re d  (q u a r . )_________________________
C en tra l L e a th e r , p re ferred  (q u a r . )_______
Central A  South A m er. Telegraph (qua r.). 
C h . J e t .  R y s .  A  U . S tk . Y d s . ,  c o m . (q u .)

P re fe rre d  (q u a r . ) .....................
C h ic a g o  T e le p h o n e  ( q u a r . ) ........ ..................
C in c in n a t i G as A  E le ctr ic  (q u a r . ) ..............
C o lu m b u s  G as A  F u e l, p r e f. ( q u a r . )____
C o lu m b .  A  H o c k .  C oa l A  I r o n ,  p f .  (q u . )_
Commonweallh-Edlson (quar.)___
C o n s o lid a te d  C o t to n  D u c k , p re f 
Consolidated Gas, E l. L l. A  P ow ., Bait—  

Preferred and prior lien stock ..
C o r a  P r o d u c t s  R e f in in g , p r e f .  (q u a r  )

P re fe r re d  ( e x t r a )__________  '
C u m b e r la n d  T e l .  A  T e l .  (q u .)  (N o 'i )S )  
Distillers' Securities C orp . (quar ) LV o 2 2 ) 
D o m in io n  C o a l. L t d . ,  c o m m o n  (q u a r .)  
D u lu th  E d iso n  E le c . ,  p ro f, ( q u . )  (N o  8 ) 
E a s tm a n  K o d a k ,  c o m m o n  (o u a r  l

P re fe rre d  ( q u a r . )______  ______
E le c t r ic  B o a t ,  p r e f .  (q u a r .)  (N o ’. ’ l S ) ) " "  
Electric Storage Battery, com . A  pref. (au )  
E v a n s v il le  L ig h t ,  p r e f .  (q u a r .)  1 ’ 
G erferal C h e m ica l, p re ferred  (q u a r .)
G en era l E le c t r ic  (q u a r . ) ...........
Great Lakes Towing, preferred (quar.)
Great W estern Cereal, pref. (quar.) 
G u g g e n h e im  E x p lo r .  (q u a r .)  (N o . 2 1 ) ’  
In t e r n a t io n a l  N ick e l, p r e f. (q u a r .)  
In te rn a t io n a l S ilv e r , p r e f. (q u a r .)  
I n t e r n a t .  S m ok e less  P o w . A  C h e m ., co m . 

P re fe rre d

Per W hen  
Cent. Payable.

M a c k a y  C o m p a n ie s , c o m . A  p re f." (q u a rJ
M a n n in g . M a x w ell A  M o o re  ( q u a r . ) ____
M a ssa ch u se tts  G as C o s .,  c o m m o n  (q u a r .,
M a ss a ch u se tts  L ig h t in g  (q u a r . ) ................
M e rg e n th a le r  L in o t y p e  ( q u a r . ) ______
M exican Telegraph (quar.)___________
M ich ig a n  L ig h t , c o m m o n  (q u a r . )____

P r e fe r re d  (q u a r . ) ....................................... ..
ii rilwavkee A  Chlcaqo Breweries, L td ...........
N a t io n a l B is cu it , c o m m o n  (q u a r . ) ..............

C o m m o n  ( e x t r a ) ..................................
National Carbon, common (q u a r ,) ..  7 _____
N a t io n a l E n a m . A  S ta m p .,  p r e f. (q u a r .)
N ational Fireproofing, pref. ( q u a r .) _____
N a tio n a l L e a d . c o m . (q u a r .)  (N o .  1 7 ) . .
N a t io n a l L ic o r ic e , p re ferred  (q u a r . )____
N a tio n a l S u g ar R e f in in g , p r o f. ( q u a r . ) . .
N a t io n a l S u re ty  ( q u a r . ) ............................. ..
N ew  England Telep. .6 Teleg. (quar.)_____
N ew  Y o r k  D o c k ,  p re fe r r e d .....................

P re fe r re d  (e x t r a ) .......................................
N . Y .  A  N . J .  Telephone (quar.) (N o . 9 8 ) 
N o v a  S c o t ia  S t c e lA C o a l .L t d . .e o m .(q u .)

P re fe rre d  (q u a r t e r ly ) ................
O t is  E le v a to r ,  c o m m o n ...................

P re fe r re d  (q u a r . ) .............................. I I I . . .
P acific Coast C o ., all stocks (quar.)_______
Pennsylvania Salt M a n u fa ctu rin g ...
P e o r ia ,  L ig h t  p r e f .  ( q u a r . ) ................
P r o c t e r  A  G a m b le ,  p r e f .  ( q u a r . )____
Q u a k e r  O a ts , c o m m o n  ( q u a r . ) . . .

C o m m o n  ( e x t r a ) ..................................
R a ilw a y  S tee l S p r in g , c o m m o n .
Realty Associates (N o . 1 0 ) .  _ ......................... _
R e p u b l ic  I r o n A S t c e l .  p f . ( q u . )  (N o . 2 8 ) 
R o y a l  B a k in g  P o w d e r , c o m m o n  (q u a r .)

P referred , ( q u a r . ) ------------------
S a fe ty  C a r H e a t in g  A  L ig h t in g  (q u a r . ) .  -
S t .  J o s e p h  S to c k  Y a r d s  ( q u a r . )__________
S ca rs . R o e b u c k  A  C o .,  p r o f, (q u a r .)  .
Shawlnlgan Water A  Power ( q u a r .) _____
S lo s s -S h c ffle ld  S tee l A  I r . ,  p r e f .  (q u a r . )
Standard M illing, preferred (N o . 1 0 )____
Streets’ W est. Stable Car Lin e, com. (au .K  
S w ift  A  C o . (q u a r .)  (N o . 8 6 )
T c f f t  W e lle r  C o .,  p r e f . ( q u a r . ) (N o .  2 7 ) .
T c x a s  A  P a c ific  C oa l ( f ib a r .)____
U n io n  B a g  A  P a p e r , p r e f. (q u . )  (N o .  3 0 ) 
u n i o n  S w itc h  A  S lg ., c o m . A  n f .  (q u .)  
U n io n  T y p e w r ite r ,  1st p r e f .  (N o .  3 0 ) . .

2 d  p re fe r r e d  (N o .  3 0 ) ...........
U n ite d  B a n k  N rite C o r n ., p re f. (q u a r . )  
U n ite d  Fruit, (q u a r .)  (N o . 3 5 ) . . .
U n ite d  G a s  I m p r o v e m e n t  ( q u a r . ) ...........
U n ite d  S h o e  M a ch in e ry , c o m . (q u a r .)

P re fe rre d  (q u a r . ) ........................
V . 3 .  Finishing, ore/, (quar.) (N o . 3 5 )
U n ite d  S ta te s  L e a th e r , nrrif. ( q u a r . ) ____
U . S . S m e lt . ,  R e f .  A  M in . ,  c o m . ( q u a r . ) .

P re fe r re d  ( q u a r . ) ..........................
U . S .  S tee l C o r n .,  c o m . (q u a r .)  (N o .  17) 
V a .-C a r . C h e m ica l, p r e f . . (q u .)  (N o .  5 0 ) .
W e ste rn  U n io n  T e le g ra p h  (q u a r . )_______
W e stW g h o u s e  A ir  B ra k e  (q u a r .)
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M ch  .1 9  
M c h . 19  
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A p r il  2 0  
A p r il 1 
F e b .  29  
M c h . 21 
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A p r il 21 
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M c h . 31  
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M c h . 16 
M c h . H  
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M ch . 2 3  
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M c h . 31  
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M c h . 5  
M c h .1 4 a  
M ch . 31 
M c h . 31 
A p r il 1 
M c h . 31 
M c h . 31 
M ch . 10 
M ch . 31 
M c h . 11 
M c h . 11 
A p r . 2  
M ch . 14 
M c h . 16 
M c h . 20  
M a y  1 
A p r il 1

H o ld e r s  o f  rec  
H o ld e r s  o f  re c  
H o ld e r s  o f  rec  
M c h . 2 0  t o
H o ld e r s  o f  ree  
M c h . 21 t o
H o ld e rs  o f  rec  
H o ld e rs  o f  rec  
H o ld e r s  o f  rec  
M ch . 25  t o
H o ld e r s  o f  rec  
H o ld e rs  o f  rec  
H o ld e rs  o f  ree 
H o ld e r s  o f  ree 
M c h . 21 to
M c h . 29  to
M ch . 14 to

1 A p ril 11 t o
1 F e b . 2 9  to

H o ld e r s  o f  re c
H o ld e r s  o f  rc c  
M ch . 15 t o
H o ld e rs  o f  r c c  
M ch . 17 to
H o ld e r s  o f  rec 
M ch . 15 to
H o ld e rs  o f  ree 
H o ld e r s  o f  r c c .  
H o ld e r s  o f  re e . 
M eh . 25  to
H o ld e r s  o f  r c c . 
H o ld e r s  o f  re c . 
A p ril 5  t o
M c h . 12 to
H o ld e rs  o f  r e c .  
M c h . 14 to
M c h . 28  t o
M e h . 19 t o
M c h . 22  t o

. M e h . 27 

. M c h . 31 

. M c h . 31 
A p r il 1 

. A p r il 9 a  
M ch . 31 
M ch .1 7 a  

. F e b .  29  

. F e b .  2 9  
M c h . 31 

'. M c h . 28  
. M e h . 2 0  
. M e h . 21 
. M c h . 4a  

A p r il 1 
M c h . 31 
A p r il 1 
M a y  1 
A p r il 1 

. M c h . 20  

. A p r il 30  
M c h . 18  

. A n r ll 1 
M c h . 30  

, A p r il  1 
M c h . 31 

. M c h . 31 
M c h . 16a 
M c h . 16a  

A p ril 2 
.M ch . 28a  
.M elt. 28a  

A p r il 15 
A p r il 1 
A p r il 1 
M c h . 15 
M c h . 31 
A p r il 2 
A p r il  1

H o ld e rs  
H o ld e r s  
H o ld e r s  
H o ld e rs  
H o ld e r s  
H o ld e r s  
H o ld e r s  
A p ril 16 
M c h . 24 
H o ld ers  
H o ld ers  
H o ld e r s  
H o ld e r s  
A p r il 12 
H o ld e r s  
H o ld e r s  
H o ld e rs  
H o ld e rs  
H o ld e r s  
H o ld ers  
M c h . 16 
H o ld e r s  
H o ld ers  
A p r il 5 
A nrll 12 
H o ld e r s  
M ch . 21 
M ch . 19 
M c h . 15 
A n rll 1 
M ch . 20  
M ch . 20 
M c h . 19 
H o ld ers  
H o ld e r s  
H o ld e r s  
H o ld ers  
H o ld e rs  
H o ld e r s  
H o ld e rs  
H o ld e rs  
M c h . 17 
A p r il 1 
M ch . 21 
A p ril 1

o f  reC. 
o f  r c c . 
o f  r c c . 
o f  ree. 
o f  r c c .  
o f  r e c . 
o f  r e c . 

to  
t o

o f  r e c . 
o f  re c . 
o f  re c . 
o f  re c . 

t o
o f  ree . 
o f  r e c .  
o f  r e c .  
o f  r c c .  
o f  re c . 
o f  ree . 

t o
o f  r c c .  
o f  r e c . 

t o  
t o

o f  re e . 
t o  
t o  
t o  
t o  
t o  
t o  
t o

o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  re c . 
Of r c c .  
o f  ree . 
o f  r e e . 

t o  
t o  
t o  
t o

. A p r il 1 

. A p r il  1 

. A p r il 4 
M c h . 3  

, M c h . 3  
M c h . 31 
M c h . 31 
M a y  1 
A p r il 14 
M ch . 20  

M c h . 3 1 a  
i A p r  4 

A p r il 4 
A p r il  22  
A n r ll 4 

M c h . 21a  
M c h . 14 
M c h . 14 
M c h . 16 
M c h . 24 
A p r il I 
A p r il 7 a 
M ch . 18a 
A n r ll 14 
A n rll 28 
M c h . l 4 «  
A n r ll 1 
M c h . 31 
A p r il 15 
A p r il 10 
M ch . 31 
M c h . 31 
A p r il 1 
M c h . 26 
M c h . 31 
M c h . 14 
M c h . I f 
M c h . 21 
M c h . 10  
M c h . 31 
M c h . 31 
A p r il 20  
A n r ll 15 
M c h . 31 
A p r il 10

a  T ra n s fe r  b o o k s  n o t  c lo s e d . 6 3 %  d e c la r e d , I K  %  p a y a b le  A p r il  15 a n d  
I K  %  O c t .  1 5 . d  P a y a b le  in  s t o c k .
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Breadstuffs Figures Brought from Page 809.—The state
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
C h i c a g o -------
M i lw a u k e e . .

bbls.imbs.
1 9 3 ,5 3 0

4 3 ,2 5 0
7 ,2 5 0

bush. 6 0  lbs.
2 2 4 .0 0 0
1 03 .00 0  
2 8 9 ,3 4 6

2 ,3 0 1 ,0 0 0
3 3 .0 0 0
3 4 .0 0 0  
3 0 ,5 7 5

2 9 5 .5 3 2
2 0 .0 0 0  

3 0 6 ,6 0 0

bush. 56 lbs. 
1 ,4 4 9 ,5 3 5  

8 3 ,0 0 0

bush. 3 2  lbs. 
2 ,7 4 4 ,5 0 0  

2 8 9 ,6 0 0  
1 52 ,07 0  
4 4 7 ,0 0 0  

4 9 ,5 0 0  
2 9 ,9 0 0

bush.lSlbs.
4 3 4 ,1 0 0
3 2 5 ,2 0 0

5 ,6 0 7
1 62 ,68 0

bu. 5 6  lbs. 
3 8 ,0 0 0  
2 9 ,7 0 0  

2 ,3 5 6
M in n e a p o lis . 5 8 ,4 4 0

9 8 ,7 0 0
7 9 ,9 0 0

3 4 ,9 4 0
1,000

4 ,4 0 0  
1 ,5 0 9  

5 4 ,7 7 0  
' 2 6 ,1 0 0

_______
C le v e la n d  . .  
S t .  L o u i s . . .

1 0 3 ,05 9
7 0 8 ,9 1 0
4 9 7 ,2 0 0

8 8 ,4 1 4
7 4 5 .0 0 0
2 5 5 .0 0 0

1 ,300
5 5 ,9 2 5
2 9 ,0 0 0

15’,027  
3 ,0 0 0

K a n s a s  C ity 3 6 5 ,2 0 0 6 8 ,5 5 0

T o t .w k . ’ 08  
S a m e  w k . ’ <)7 
S a m e  w k.'O O

3 3 0 ,8 0 9
3 4 4 ,1 5 2
3 0 3 ,1 7 8

3 ,0 9 7 ,7 1 3
3 ,8 1 1 ,1 9 3
2 ,5 2 4 ,3 9 8

3 ,4 4 3 ,9 4 4
5 ,1 3 4 ,8 7 8
2 ,2 2 2 ,7 1 8

4 ,8 7 0 ,7 3 4
4 ,3 2 2 ,4 4 1
3 ,0 7 8 ,0 0 3

1 ,0 1 3 ,8 7 2
1 .6 9 9 ,2 3 5

9 5 6 ,0 2 7

1 24 ,023
2 0 4 ,6 1 8

5 1 ,6 0 0

S in c e  A u g . 1 
1 9 0 7 - 0 8 . . .  
1 9 0 0 - 0 7 . . .  
1 9 0 5 - 0 0 . . .

1 2 ,2 3 3 ,1 5 7
1 4 ,0 9 7 ,3 3 5
1 3 ,6 2 5 ,5 8 7

1 7 1 ,7 8 8 ,8 8 8
1 7 4 ,0 6 7 ,8 9 2
1 8 5 ,0 5 7 ,0 8 5

1 2 9 ,7 2 9 ,0 2 1
1 4 1 ,7 9 9 ,4 9 9
1 2 9 ,3 1 1 ,2 1 9

1 3 2 ,9 2 2 ,5 4 0
1 3 8 ,8 6 3 ,7 7 1
1 0 2 ,1 0 9 ,5 2 6

5 2 ,1 2 0 ,0 0 2
5 3 ,0 8 4 ,5 4 9
6 5 ,2 9 5 ,3 3 5

5 ,6 0 3 ,2 3 9
5 ,9 3 7 ,9 5 3
0 ,5 1 1 ,9 8 1

Total receipts of flour and grain at the seaboard ports for 
the week ended March 21 1908 follow:

Flour,Receipts at— bbls.
N e w  Y o r k ...................  1 5 4 .71 2
B o s t o n ........................  4 1 ,7 5 5
P o r t la n d , M o ...........  5 ,4 3 9
P h i l a d e lp h ia ---------- 7 0 ,0 0 1
B a lt im o r e ----------------  4 9 ,3 2 1
l U c h m o n d ................  4 ,0 2 1
N ew  O r l e a n s * -------  1 0 ,0 2 0
N o r fo lk ................................ 1 0 ,3 24
G a l v e s t o n . . . .................................
M o b i l e ........................  1 ,9 9 9
M o n t r e a l __________  3 ,9 8 5
S t . J o h n - - _________  0 ,1 8 2

Wheat,bush.
1 4 8 ,00 0

5 0 ,2 8 4
1 53 ,22 0

7 0 ,2 9 8
3 7 ,1 9 0
4 1 ,2 0 8

T o t a l  w e e k ...........  3 7 6 .4 1 5
W e e k  1 9 0 7 ..............-  4 2 1 ,9 9 8

4 0 ,0 0 0

1 ,0 0 0
2 4 3 ,0 7 1

7 84 ,33 1
1 .0 1 2 ,2 8 1

Corn,bush.
2 2 ,1 2 5
2 5 ,0 2 5
2 0 ,0 0 0
2 1 ,8 9 9

2 2 9 ,7 4 9
3 8 ,2 9 0
0 9 ,0 0 0

To’.ooo
500

1,994

4 4 4 ,5 8 2
2 ,7 6 9 ,5 8 0

Oats,bush.
5 0 7 .0 0 0
129 ,91 5

114 ,03 4
7 4 ,0 9 2
3 8 ,3 1 8
4 8 ,0 0 0

5 3 ,2 5 9

9 0 4 ,0 1 8
1 ,0 5 7 ,7 8 5

Harley,bush.
3 0 ,0 0 0

4 ,2 1 8

’  5’,666

1 3 ,0 0 0
3 0 ,1 1 3

8 2 ,3 3 7
1 27 ,11 1

Rye.bush,
0 ,8 2 5
3 ,8 5 0

’ ” 800
1 7 ,9 2 5

2 9 ,4 0 0
3 ,7 2 5

*  R e c e ip ts  d o  n o t  In c lu d e  g ra in  p a ss in g  th r o u g h  N e w  O r le a n s  fo r  fo r e ig n  p o r ts  
o n  th ro u g h  b ills  o f  la d in g .

Total receipts at ports from Jan. 1 to Mch. 21 compare as 
follows for four years:Receipts of 1908 1907. 1 90 0 . 1905.
F lo u r  ........... ............ b b ls .  4 ,3 4 4 ,7 3 0  4 ,4 0 8 ,8 0 1  3 ,7 0 4 ,8 0 4  3 ,1 1 3 ,4 2 2

W h e a t .................
C o r n  - ................
O a t s ------------------
B a r le y  ..............
R y e  - -  - ..............

__________b u s h . 1 0 ,7 0 0 ,8 8 9
_________________  2 2 ,2 9 0 ,5 3 3
...............................  9 .1 3 2 ,7 4 0
....................   1 ,4 0 4 ,2 1 0
.................   1 ,1 0 1 ,2 0 4

1 7 ,1 0 9 ,0 5 8
3 4 ,0 0 6 ,4 5 2
1 0 ,0 8 3 .7 2 8

1 ,4 8 0 ,7 4 1
2 8 0 ,7 8 4

1 7 ,7 4 8 .4 0 8
5 1 ,8 4 0 ,9 0 3
2 1 ,9 0 7 .0 0 4

5 ,0 5 1 ,6 5 9
4 2 2 ,9 9 6

3 ,8 4 3 ,7 4 3
3 8 ,0 0 3 ,7 8 9

8 ,1 0 9 ,0 5 4
2 ,0 0 0 ,1 1 1

1 23 ,117

Wheal,bush.

T o t a l  g r a i n . - .............................. 5 0 ,7 0 1 ,5 7 0  6 3 ,0 2 7 ,3 0 3  9 6 ,9 7 7 ,5 7 0  5 2 ,0 7 9 ,8 1 4

The exports from the several seaboard ports for the week 
ending Mch. 21 1908 are shown in the annexed statement:

Corn, Flour, bbls.
7 2 ,4 2 1  

5 ,4 2 9  
1 1 ,3 96  
0 0 ,3 0 7  
2 3 ,7 3 9  

3 ,3 3 3  
7 ,9 0 0  
1 ,999  
9 ,0 0 5  
6 ,1 8 2

Reports Irom-
f f e iv  Y o r k ................. 1 8 0 ,5 2 5
P o r t la n d ,  M e _____ 153 ,22 0
B o s t o n ........ ............. 1 5 1 ,23 5
P h i l a d e lp h ia _____
B a lt im o r e ................
N e w  O r le a n s -------
G a l v e s t o n ................
M o b i l e ...........................................
N o r fo lk .....................  ..............
S t .J o h n ,  N . B . . .  2 4 3 ,0 7 1

2 4 4 ,3 7 7
1 6 ,0 00
7 9 ,0 8 0

9 ,2 0 4

bush.
7 0 ,8 2 4
2 6 ,0 0 0
1 1 ,780
1 7 ,9 0 0

1 3 8 ,46 3
9 ,1 7 2

1 1 5 ,4 2 8
500

Oats,bush.
9 ,1 4 5

60
150

Rye, llarley, bush. bush. 
2 7 ,9 0 9  2 5 ,8 4 2

4 ,2 8 6

Reas,bush.
3 ,5 3 1
8 ,6 1 3

210

3 0 ,1 1 3

T o t a l  w e e k _____1 ,0 7 7 ,3 7 8  3 9 0 ,0 7 3  2 0 1 ,7 7 7
W e e k  1 9 0 7 ________ 7 3 2 ,8 3 4  3 ,0 6 0 ,3 8 8  2 1 3 ,0 8 8

9 ,3 0 1
5 8 ,3 9 9

The destination of these exports for the 
July 1 1907 is as below:

3 2 ,1 9 5  5 5 ,9 5 5  1 2 ,3 60
______  1 2 ,4 0 2  1 0 ,9 9 0

week and since

-Corn-Since SinceWeek July 1 Week July 1 WeekExports lor week and Mch.2li. 1907. Mch. 21,. 190 7 . Mch.21.since July 1 to— bbls. bbls. bush. bush. bush.
U n it e d  K i n g d o m - - - 1 0 2 ,88 7 5 ,1 6 0 .1 7 4 6 2 5 ,1 1 8 5 1 ,2 0 7 ,0 0 7 2 3 4 ,9 2 8
C o n t i n e n t ..................... 5 2 ,3 8 9 1 ,8 9 2 ,8 6 8 4 3 1 ,2 6 0 4 1 ,7 6 4 ,9 3 6 1 3 4 ,95 5
S o . &  C e n t .  A m e r ica 13,771 5 5 5 ,8 1 1 2 1 ,0 0 0 3 4 5 ,1 7 9 3 ,7 1 2
W e s t  I n d ie s ............. - 3 1 ,1 7 9 1 ,0 2 1 ,0 1 0 _____ 1 9 ,007 1 6 ,4 7 8
B r it .  N o . A m . C o ls .  - 1 ,551 5 1 ,6 3 7 — ______ _____
O th e r  C o u n t r ie s -------- ........... 2 2 3 ,2 5 5 .............. 8 3 ,8 5 0

T o t a l  ........................ 2 0 1 ,7 7 7 8 ,9 1 0 ,7 0 1 1 ,0 7 7 ,3 7 8 9 3 ,4 2 1 ,1 7 9 3 9 0 .0 7 3

Slnce July 1 
1 90 7 . bush.

1 8 8 ,9 6 0
1 ,0 0 9 ,3 4 8

7 2 .1 3 9
2 5 ,5 0 6

T o t a l  1 9 0 0 -0 7 ..............2 1 3 ,0 8 8  2 ,2 7 0 ,9 9 3  7 3 2 ,8 3 4  7 1 .8 4 5 ,3 9 5  3 ,0 6 0 ,3 8 8  5 2 ,7 1 3 ,5 1 2

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Mch. 21 1908 was as follows:

Corn,
5 0 8 ,0 0 0N e w  Y o r k ......................

"  a f lo a t ---------
B o s t o n ........................-
P h i l a d e lp h ia -------------
B a lt im o r e -------------------
N e w  O r le a n s ..............
G a lv e s t o n ------------------
M o n t r e a l .................. -
T o r o n t o ................—
B u f fa lo  ................ ..

a f lo a t ---------
T o l e d o ...........................
D e tr o i t  ---------------------
C h i c a g o ........................

'• a f lo a t ---------
M ilw a u k e e ................. -
P o r t  W ill ia m ..............
P o r t  A r th u r --------------

"  a f lo a t _____
D u l u t h ...................-  - -
M in n e a p o lis  ------------
S t ,  L o u is ------------------
K a n s a s  C i t y ...............-
P e o r ia ............................-
I n d i a n a p o l i s ..............
O n  M ississ ipp i R iv e r
O n  L a k e s .................... -
O n  C a n a l a n d  R iv e r

i! heat, 
1 .3 4 4 ,0 0 0

’  ’8 6 7 ,6 6 6
3 0 9 .0 0 0
3 1 3 .0 0 0

2 9 5 .0 0 0
7 9 .0 0 0

1,047.666
1 .4 1 0 .0 0 0

4 8 3 .0 0 0
2 9 9 .0 0 0

5 .1 0 3 .0 0 0
2 0 9 .0 0 0
3 2 1 .0 0 0

3 .0 2 9 .0 0 0
4 .1 0 3 .0 0 0

0 4 9 .0 0 0
8 .8 9 4 .0 0 0
6 .9 9 2 .0 0 0

8 8 2 .0 0 0
1 .7 5 1 .0 0 0

1 2 .000
1 93 ,00 0

T o ta l  M a r c h 21 1 9 0 8 .3 0 ,1 1 8 ,0 0 0  
T o t a l  M a rch  14 1 9 0 8 .4 0 ,1 4 9 ,0 0 0  
T o t a l  M a rch  23 1 9 0 7 .4 7 ,7 5 3 ,0 0 0  
T o t a l  M a rch  24 1 9 0 0 .4 7 ,3 2 9 ,0 0 0  
T o t a l  M a rch  25  1 9 0 5 .3 2 ,8 1 8 ,0 0 0  
T o t a l  M a rch  26  1 9 0 4 .3 2 ,5 1 1 ,0 0 0

187 .00 0
9 4 .0 0 0  

1 ,7 9 5 ,0 0 0
3 0 0 .0 0 0

2 2 .0 0 0
6 7 ,0 0 0

2 2 1 ,0 0 0
150 ,00 0

1 ,3 6 0 ,0 0 0

’  1 97 ,66 6

1 97 .00 0  
6 5 ,0 0 0

4 8 2 .0 0 0
1 7 9 .0 0 0
1 0 7 .0 0 0

6 .6 5 7 .0 0 0
6 .8 2 2 .0 0 0

1 2 .0 5 7 .0 0 0
1 3 .6 1 2 .0 0 0  

9 ,6 7 9 ,0 0 0
1 0 .0 5 0 .0 0 0

Oats, Rue, Harle y
4 2 4 ,0 0 0 1 4 6 ,0 0 0 1 61 ,00 0

" ’ " 3", 6 66 I I I I I I I
7 4 ,0 0 0 V4 .6 6 6 _______

1 4 1 ,0 0 0 1 1 0 ,0 0 0
1 1 2 ,00 0 .............. ..............

'  1 9 0 .6 6 5 n s ’,6 6 6
3 ,0 0 0 ............. ________

4 7 4 ,0 0 0 6 9 ,0 0 0 2 7 2 ,0 0 0
1 1 6 ,00 0 3 1 4 ,0 0 0
2 1 4 ,0 0 0 4 ,0 0 0

5 5 ,0 0 0 9 ,0 0 0 ” 8’,666
3 ,6 9 9 ,0 0 0 1 6 8 ,00 0 3 3 ,0 0 0

’  2 1 9 .6 6 6 9 ,0 0 0 3"l'7,666

’  9 3 5 ,6 6 6 2 1 -6 6 6 4 9 8 ,6 6 6
1 ,7 1 5 ,0 0 0 8 6 ,0 0 0 1 ,8 9 6 ,0 0 0

9 8 .0 0 0
5 6 .0 0 0  

7 4 4 ,0 0 0

2 7 ,0 0 0

2 ,0 0 0
4 3 .0 0 0

9 .3 1 5 .0 0 0
9 .0 5 5 .0 0 0
9 .5 3 0 .0 0 0

2 2 ,6 6 8 .0 0 0
1 6 .1 0 9 .0 0 0
1 0 .3 5 6 .0 0 0

6 6 8 ,0 0 0
7 4 8 .0 0 0

1 .5 4 3 .0 0 0
2 .1 8 0 .0 0 0  
1 ,4 1 5 ,0 0 0

9 8 0 .0 0 0

3 .6 4 4 .0 0 0
3 .9 3 8 .0 0 0
2 .2 4 0 .0 0 0
3 .8 8 7 .0 0 0
3 .2 0 1 .0 0 0
3 .6 0 0 .0 0 0

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending March 21; also 
totals since the beginning of the first week in January:

F O R E I G N  I M P O R T S  A T  N E W  Y O R K .

For the week. 1 9 0 8 . 1 90 7 . 1 90 6 . 1 9 0 5 .

D r y  G o o d s . - ___________________ $ 2 ,3 3 2 ,7 8 9
9 .8 1 4 ,8 4 6

$ 4 ,6 8 7 ,8 3 9
1 6 ,1 1 1 ,6 2 4

$ 3 ,3 0 0 ,5 9 2
1 1 ,1 0 2 ,8 4 7

$ 3 ,0 4 4 ,3 3 1
1 0 ,2 1 9 ,7 3 9G e n e ra l M e r ch a n d is e _________

T o t a l ........................ ................... $ 1 2 ,1 4 7 ,6 3 5

* $ 3 5 ,8 0 6 ,6 2 1
* 9 8 ,8 5 4 ,1 3 3

$ 2 0 ,7 9 9 ,4 6 3

$ 5 0 ,1 0 6 ,1 3 1
1 6 2 ,9 3 4 ,0 4 4

$ 1 4 ,4 0 3 ,4 3 9

$ 4 3 ,3 7 7 ,5 6 2
1 3 5 ,0 1 4 ,2 4 4

$ 1 3 ,2 6 4 ,0 7 0

$ 3 8 ,0 5 4 ,9 7 1
1 4 1 ,1 0 7 .6 1 7

Since January 1.
D r y  G o o d s ...... ............ - .................
G e n e ra l M e r c h a n d is e ................

. T o t a l .  12 w e e k s . ................-  - *$134,660,754 $ 2 1 3 ,0 4 0 ,1 7 5 $ 1 7 8 ,3 9 1 ,8 0 6 $ 1 7 9 ,1 6 2 ,5 8 8

*  A d ju s te d  t o  c o n fo r m  t o  m o n t h ly  to ta ls  Issu ed  b y  th e  N . Y .  C u s to m  H o u s e .

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 21 and from Jan. 1 to date:

E X P O R T S  F R O M  N E W  Y O R K  F O R  T H E  W E E K .

1 9 0 8 . 1 1 9 0 7 . 1 9 0 6 . 1 9 0 5 .

F o r  th e  w e e k ______ $ 1 5 ,2 0 8 ,8 1 0  $ 1 2 ,6 9 0 ,2 9 6  
* 1 4 0 ,4 0 9 ,4 2 8  * 1 3 7 ,6 4 7 ,2 1 7

$ 1 1 ,6 4 5 ,3 2 8
1 3 8 ,2 3 0 ,5 7 1

$ 9 ,2 1 2 ,1 7 7
1 1 2 ,7 3 7 ,1 1 0P r e v io u s ly  r e p o r t e d...................

T o t a l  12 w e e k s . ................ .. $ 1 5 5 ,6 1 8 ,2 3 8  $ 1 4 0 ,3 3 7 ,5 1 3
1

$ 1 4 9 ,8 7 5 ,8 9 9 $ 1 2 1 ,9 4 9 ,2 8 7

*  A d ju s te d  t o  c o n fo r m  t o  m o n t h ly  t o ta ls  Issued b y  N . Y .  C u s to m  H o u s e . 
E X P O R T S  A N D  I M P O R T S  O F  S P E C IE  A T  N E W  Y O R K .

G re a t B r it a in .......................... - ..................
F r a n c e  ........................ ...................................
G e r m a n y  ---------------------- .................... —
W e s t  I n d ie s ........................ ............................
M e x i c o ............................................................
S o u th  A m e r ic a .............................................
A ll o th e r  c o u n tr ie s ........... ....................

T o t a l  1 9 0 8 ...................
T o t a l  1 9 0 7 __________
T o t a l  1 9 0 6 ...................

Silver.
G re a t  B r it a in ................
F ra n ce  -------------------------
G e r m a n y ...... .................
W e s t  I n d ie s .  - ................
M e x i c o _________ _______
S o u th  A m e r ic a ------------
A ll o th e r  co u n tr ie s  —

T o t a l  1 9 0 8 .............................. .................
T o t a l  1907 .....................- .........................
T o ta l 1906  .................................................

Exports 
Week.

$ 1 2 ,2 5 0

$ 1 2 ,2 5 0
2 00

9 5 0 ,1 4 0  

’  ’  7 .8 7 2

$ 9 5 2 ,0 1 2
1 ,0 8 1 ,4 2 8

9G 5.059

Since Jan. 1

2 6 0 ,4 8 5

5 3 6 ,4 7 5
9 .7 3 5

$ 8 0 6 ,0 9 5
1 ,7 0 2 ,4 2 6
3 ,6 5 2 ,3 7 5

$ 8 ,5 5 7 ,0 8 7
3 1 5 ,0 0 0

1 3 2 ,41 4

3 .0 0 0
350

$ 9 ,0 0 7 ,8 5 1
9 ,6 2 2 ,5 0 5

1 3 ,8 4 3 ,0 6 6

Imports.
Week. Since Jan..1

$ 5 9 8 ,7 4 8
0 ,9 4 7

6 6 ,8 9 8
5 .5 8 4

$ 6 7 8 ,1 7 7
1 ,2 2 2 ,8 0 1

9 1 7 ,3 0 2

$ 1 2 ,4 7 5
5 ,9 9 9
2 ,2 0 0

1 3 ,8 52
2 0 ,4 1 4

$ 5 4 ,9 4 0
16,024
5 1 ,6 6 0

$ 3 ,4 1 3 ,2 1 2
1 9 8 ,8 1 5

7 ,5 4 0
2 ,4 3 8 .1 7 0

1 6 9 ,3 6 3
7 S 9 .2 2 8
8 8 2 ,6 8 7

$ 7 ,8 9 9 ,0 1 5
2 ,8 5 0 ,3 4 5
1 ,4 2 1 ,9 5 9

$ 3 7 ,3 1 6
4 2 ,9 6 0
3 9 ,9 4 4
4 3 ,6 1 4

3 7 3 ,5 1 2
2 5 8 .7 3 2
1 1 1 ,8 5 2

$ 9 0 7 ,9 2 9
5 0 6 ,3 0 3
5 7 5 ,4 4 1

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 21 
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 tiro ciphers (0 0 ) In all cases.

Hanks. 
0 0 s  omitted. Capital. Surplus. Loans. Aver apt. Specie.Average. Legals.Average. Deposits.Average. Re-slxe.

$ $ $ $ $ $ %
B a n k  o f  N . Y . . 2 ,0 0 0 ,0 3 ,1 6 8 .7 2 0 ,3 2 2 ,0 4 ,3 5 0 ,0 8 2 7 ,0 1 9 ,4 9 1 ,0 2 6 .5
M a n h a t t a n ------- 2 ,0 5 0 .0 3 ,2 3 0 ,0 2 4 ,0 0 0 ,0 1 4 ,5 8 4 ,0 1 .4 2 2 ,0 3 5 ,8 0 0 .0 •14.7
M e rch a n ts ’ ------- 2 ,0 0 0 ,0 1 ,6 1 3 ,3 1 9 ,3 7 3 ,0 3 ,8 7 0 ,0 1 ,4 6 8 ,0 2 0 ,0 4 9 ,0 2 0 .6
M e c h a n ics ’ -------- 3 ,0 0 0 ,0 3 .7 0 4 ,8 2 4 ,4 1 1 ,0 5 ,4 4 0 ,0 1 ,4 2 7 ,0 2 5 ,3 1 6 ,0 2 7 .1
A m e r i c a ------------ 1 ..500,0 4 ,6 3 1 ,9 2 3 ,5 9 2 ,2 4 ,3 5 4 ,1 2 ,2 2 4 ,2 2 4 ,9 8 8 ,1 2 0 .3
P h c n l x _________ 1 ,0 0 0 ,0 5 3 0 ,0 7 ,3 7 0 ,0 1 ,5 0 0 ,0 6 3 ,0 6 ,0 5 4 ,0 2 5 .7
C it y  -------------------
C h e m i c a l ______

2 5 ,0 0 0 .0 2 4 ,8 8 6 ,9 1 7 6 ,6 2 4 ,9 5 2 ,9 0 6 ,4 3 ,4 3 3 ,0 1 7 4 ,0 1 7 ,8 3 2 .3
3 ,0 0 0 ,0 5 ,6 0 6 ,3 3 2 ,3 3 2 ,2 7 ,1 7 2 ,8 1 ,8 9 6 ,8 3 3 ,6 4 9 ,3 2  1.9

M c c h a n ts ’ E x . . 6 0 0 ,0 5 2 8 ,3 6 ,4 5 0 ,1 1 ,4 5 4 ,1 2 03 ,1 6 ,6 0 1 ,9 2 5 .0
G a l la t in .........— 1 ,0 0 0 ,0 2 .4 1 1 ,4 9 ,4 0 6 ,8 1 ,4 4 5 ,9 5 6 2 ,0 7 ,5 3 4 ,3 2 6 :0
B u t c h .&  D r o v . 3 0 0 ,0 1 41 ,8 1 ,9 8 9 ,8 3 0 9 ,2 8 4 ,5 1 ,8 4 9 ,5 2 1 .2
G r e e n w l c h ------- 6 0 0 ,0 7 2 3 ,2 5 ,2 5 8 .0 1 ,2 9 1 ,6 3 0 0 ,0 5 ,7 3 6 ,0 2 7 .7
A m e r . E x ______ 5 ,0 0 0 ,0 5 .1 3 6 ,8 3 3 ,2 6 8 ,9 5 ,3 9 5 ,5 1 ,2 7 6 ,1 2 6 ,5 3 3 ,9 2 5 .1
C o m m e r c e ______ 2 5 ,0 0 0 ,0 1 4 ,9 5 6 ,3 1 5 4 ,7 2 2 ,4 2 6 ,2 8 3 ,5 1 0 ,1 2 0 ,7 1 3 7 ,6 4 7 ,4 2 6 .3
M e r c a n t i l e ------- 3 ,0 0 0 ,0 2 ,4 3 5 ,4 8 ,7 2 2 ,0 9 1 8 ,0 2 5 6 ,7 4 ,1 7 1 ,5 2 8 .1
P a c ific  ................. 5 0 0 ,0 8 23 ,4 3 ,2 1 0 ,3 5 2 1 ,8 4 1 8 ,6 3 ,0 5 0 ,7 3 0 .7
C h a t h a m ---------- 4 5 0 ,0 1 ,0 0 0 ,4 5 ,8 1 2 ,4 6 5 7 ,8 8 7 4 ,2 5 ,7 9 5 ,2 2 6 .4
P e o p le s ’ .............. 2 0 0 ,0 4 70 ,4 1 ,8 0 8 ,8 4 1 4 ,5 4 6 ,5 1 ,9 7 0,1 2 3 .3
H a n o v e r .............. 3 ,0 0 0 ,0 9 ,2 8 6 ,3 6 0 ,6 8 1 ,8 1 0 ,3 6 2 ,4 8 ,3 9 6 ,9 7 0 ,6 6 4 ,4 2 6 .5
c i t i z e n s ’ C e n t . . 2 ,5 5 0 ,0 1 ,1 9 0 ,0 1 9 ,5 7 5 ,5 4 ,6 8 4 ,0 3 1 9 ,4 1 8 .0 6 0 ,7 2 6 .3
N a s s a u -------------- 5 00 ,0 3 6 4 ,9 4 ,1 6 7 ,6 4 63 ,4 8 0 9 ,0 4 ,5 6 9 ,9 2 7 .8
M a rk et &  F u lt ’n 1 ,0 0 0 ,0 1 ,5 7 1 ,7 7 ,6 6 3 ,8 1 ,8 4 9 ,0 7 0 3 ,7 8 .1 4 3 ,1 3 1 .3
M e tr o p o lita n  . . 2 ,0 0 0 ,0 1 ,0 3 3 .2 1 0 ,7 5 8 ,9 2 .7 6 5 ,9 173,1 1 1 ,0 0 0 ,9 2 6 .7
C o m  E x c h a n g e . 3 .0 0 0 ,0 5 ,0 6 9 ,5 4 1 ,5 0 4 ,0 9 ,8 4 2 ,0 3 ,1 8 8 ,0 4 9 ,3 6 8 ,0 2 6 ,3
I m p  .^ T r a d e r s ’ 1 ,5 0 0 ,0 7 ,2 5 8 ,7 2 6 ,4 5 8 ,7 5 ,4 3 0 ,0 1 ,4 7 5 ,0 2 4 ,7 1 8 ,0 2 7 .9
P a r k ...................... 3 ,0 0 0 ,0 9 ,2 6 5 ,0 7 4 ,9 2 6 ,0 1 9 ,1 8 0 ,0 2 ,5 9 3 ,0 8 4 ,3 2 0 ,0 2 5 .8
E a s t  R i v e r ____ 2 5 0 ,0 1 18 ,8 1 ,2 2 3 ,5 2 18 ,1 1 39 ,2 1 ,3 4 6 ,2 2 6 .4
Fourth-------- 3 ,0 0 0 ,0 3 ,3 2 1 ,3 2 1 ,3 9 9 ,0 4 ,7 2 0 ,0 1 .4 9 S .0 2 2 ,3 3 9 ,0 2 7 .8
S e c o n d -------------- 1 ,0 0 0 ,0 1 ,6 2 9 .2 1 0 ,1 0 0 ,0 2 ,4 0 8 ,0 4 5 6 ,0 1 0 ,7 8 2 ,0 2 6 .5
F irst ...................... 1 0 ,0 0 0 ,0 2 0 ,0 8 5 ,4 1 1 1 ,0 2 2 ,1 2 9 ,S 3 4 ,0 1 ,0 2 2 ,9 1 0 4 ,2 0 2 ,4 2 9 .6
I r v in g  N a t .  E x . 2 ,0 0 0 ,0 1 ,2 6 7 ,6 1 6 ,6 5 0 ,3 2 ,9 6 4 ,0 1 ,4 0 7 ,0 1 6 ,8 32 ,1 2 5 :9
B o w e r y  ------------ 2 5 0 .0 7 8 5 .0 2 ,6 2 4 ,1 7 9 5 ,0 9 7 ,0 3 ,4 7 0 ,0 2 5 .7
N . Y .  C o u n t y - . 5 00 ,0 1 ,0 7 9 ,8 6 ,8 0 6 ,0 1 ,2 4 5 ,8 6 2 2 ,8 7 ,1 0 7 ,4 2 6 .0
G e r m a n -A m e r  . 7 5 0 ,0 6 2 6 ,0 3 ,6 1 3 ,4 7 0 8 ,7 163 ,7 3 ,3 5 3 ,4 2 6 .0
C h a se ____________ 5 ,0 0 0 .0 4 ,9 9 1 ,1 7 1 ,1 3 9 ,0 1 8 ,0 9 4 ,0 2 ,6 9 1 ,0 7 9 ,1 7 3 ,0 2 6 .2
F ifth  A v e n u e - - 100 ,0 1 ,9 2 4 ,4 1 2 ,0 1 4 ,0 2 ,7 6 5 ,2 1 ,1 0 2 .3 1 3 ,5 3 3 ,1 2 8 .5
G e rm a n  E x ------- 2 0 0 ,0 8 79 ,4 3 ,8 4 2 ,0 2 6 0 ,0 6 2 5 ,0 3 ,8 4 5 ,0 2 3 .0
G e r m a n ia ______ 2 00 ,0 9 6 6 ,9 4 ,9 9 8 ,2 9 30 ,1 5 8 4 ,0 5 ,8 9 0 ,7 2 5 .0
L i n c o l n _________ 1 ,0 0 0 ,0 1 ,1 7 5 ,9 1 3 ,1 2 2 ,1 2 ,4 8 4 ,0 8 5 2 ,2 1 3 ,6 9 0 ,9 2 4 .3
G a r f i e l d ------------ 1 ,0 0 0 ,0 1 ,2 2 7 ,2 6 ,4 0 9 ,4 1 ,6 3 0 ,0 2 4 8 ,9 6 ,5 4 0 ,6 2 8 .7
F ifth  ..................... 2 5 0 ,0 4 4 2 ,5 2 ,9 7 2 ,7 5 8S .3 3 7 1 ,2 3 ,3 0 9 ,3 2 9 .0
M e t r o p o l i s ------- 1 ,0 0 0 ,0 1 ,7 4 3 ,9 1 1 ,1 1 4 ,2 1 ,2 9 3 ,9 1 ,5 9 1 ,4 1 1 ,1 9 4 ,5 25.7
W e s t  S id e ---------- 2 0 0 ,0 7 05 ,7 4 ,1 9 6 ,0 8 4 1 ,0 2 6 4 ,0 4 ,6 1 6 ,0 2 3 .9
S e a b o a r d _______ 1 ,0 0 0 ,0 1 ,5 7 2 ,9 1 8 ,9 6 0 ,0 5 ,2 9 0 ,0 9 7 5 ,0 2 2 ,6 8 3 ,0 2 7 .6
L ib e r ty  -------------- 1 ,0 0 0 ,0 2 ,3 9 4 ,4 1 4 ,6 3 0 ,0 3 ,0 7 4 ,9 6 7 1 ,4 1 3 ,6 3 9 ,3 2 7 .4
N . Y .  P r o d .  E x . 1 ,0 0 0 ,0 6 4 6 ,3 5 ,4 7 7 ,2 1 ,4 1 6 ,7 2 6 5 ,3 6 ,2 8 3 ,9 2 6 .7
S ta te  ...................... 1 .0 0 0 ,0 , 8 5 8 ,6 1 0 ,9 3 0 .0 2 ,5 6 2 ,0 1 8 3 ,0 1 2 ,1 4 4 ,0 2 2 .6
14th  S t r e e t ------- . 1 ,0 0 0 ,0 3 7 7 ,4 3 ,6 9 3 ,3 4 20 ,4 5 6 1 ,7 4 ,0 2 5 ,7 2 4 .3

T o t a l s ,  A v e ra g e 1 2 4 ,3 5 0 ,0 1 5 9 ,8 6 4 ,9 1 1 6 1 ,6 5 3 ,6 2 7 1 ,9 9 0 ,0 6 0 ,9 5 4 ,5 1 1 8 2 ,0 8 0 ,2 2 8 .1

Actual figures t his morn! ng--------- 1 1 5 9 ,7 6 8 ,4 2 7 7 ,2 7 7 ,3 6 1 ,2 9 6 ,0 1 1 8 6 ,1 3 3 ,0 2 8 .5

O n ith e  b a s is  o f  a v e ra g e s  “ c ir c u la t io n ”  a m o u n te d  t o  $ 0 1 ,2 4 5 ,0 0 0  a n d U n lt e d S t a o  s 
d e p o s its  (In c lu d e d  In  d e p o s it s ) ,  $ 4 8 ,2 2 7 ,2 0 0 : a c tu a l fig u res  M a rch  2 1 . c i r c u la t io n .  
$ 0 1 ,0 7 8 ,0 0 0 , U n ite d  S ta te s  d e p o s its , $ 4 8 ,2 8 1 ,5 0 0 .

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
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end of the week, are shown in the following table. In the 

gures tor State banks and trust companies all of these insti
tutions in Greater New York are included.

N E W  Y O R K  C I T Y  B A N K S  A N D  T R U S T  C O M P A N I E S .
W eek ending M arch  21  1908.

Loans and
0 0 *  omitted. Investments.

"C lear in g -H ou se  
B a n k s — A c tu a l .1 ,1 5 9 ,7 6 8 ,4

„  — 3 ,1 9 3 .5'Clearing-House
B a n k s — A v g e  .1 ,1 6 1 ,6 5 3 ,6

: S ta te  B a n k s —
A v e r a g e ..............  2 5 1 ,3 1 1 ,9

„  — 5 0 1 ,3
T ru s t  C o m p a n ie s  

— A v e r a g e _____

Specie.
$

2 7 7 ,2 7 7 ,3  
+  9 ,4 5 5 ,1

Legals.

6 1 ,2 9 6 ,0  
+  9 9 2 ,9

Deposits.
$

Reserve on P .C . 
D eposits. o I R e -  

$ serve.

1 ,1 8 6 ,1 3 3 ,0  3 3 8 .5 7 3 .3  2 8 .5 5  
+  7 ,0 2 9 ,3  + 1 0 ,4 4 8 ,0

2 7 1 ,9 9 0 ,0  6 0 ,9 5 4 ,5  
+  7 ,4 9 3 ,0  + 1 ,8 2 8 ,5

S ta te  B a n k s  a n d  
T r u s t  C o ’s— n o t  
i n  C lear. H o u s e .

7 0 0 ,3 9 3 ,7  
+  1 ,1 5 4 ,9

7 7 5 ,3 4 0 ,1  
+  1 ,3 9 1 ,2

4 9 ,9 0 4 ,1  
+  2 ,4 6 3 ,6

3 9 ,6 9 1 ,4  
+  1 3 0 ,0

4 3 ,4 1 3 ,2
+  6 8 ,0

1 9 ,0 1 0 ,4
+ 4 4 0 ,3

5 ,2 3 8 ,5
— 7 5 ,6

1 0 ,1 7 7 ,3  
—  197 ,4

1 ,1 8 2 ,0 8 0 ,2  
+  1 0 ,2 5 0 ,9

2 8 6 ,S 5 8 ,7  
+  2 ,5 4 3 .4

6 6 7 ,2 7 0 ,2
+ 9 ,0 6 2 ,2

7 4 9 ,1 8 3 .7
+ 8 ,8 3 0 ,5

3 3 2 ,9 4 4 ,5  2 8 .1 5  
+  9 ,3 2 2 ,1

8 0 ,8 8 7 ,1  2 8 .9  
+  1 ,8 6 9 ,1

1 8 0 ,9 3 0 ,9  2 7 .5  
+ 7 ,9 3 8 ,5

1 9 9 .7 4 9 ,4  2 7 .1  
+  6 ,7 5 5 ,8

+ I n c r e a s e  o v e r  la s t  w e e k . —  D e cre a se  fr o m  la s t  w e e k .
o  I n c lu d e s  b a n k  n o t e s ,  b A f te r  e lim in a t in g  th e  ite m  " D u e  fr o m  re se rv e  rtenrwi 

t o r le s  a n d  o th e r  b a n k s  a n d  tru s t  c o m p a n ie s  in  N e w  Y o r k  C i t y , ”  d e p o s its  a m o u n t  tn  
J 6 2 5 .4 6 7 .3 0 0 , a n  In crea se  o f  $ 2 ,2 8 8 ,6 0 0  o v e r  la s t  w e e k ’ s  lf lg u rcs  P a m o u n t  to

N o te .— In  th e  ca se  o f  th e  C le a r in g -H o u se  b a n k s  th e  d e p o s its  a re  " n e t ”  b o th  fo r  
t h e  a v e r a g e  a n d  a c tu a l fig u res ; in  a ll o th e r  ca ses  " g r o s s ”  d e p o s its  a re  sh o w n  T h e  
C le a r in g -H o u s e  a c tu a l  fig u res  in c lu d e d  U .  S . d e p o s it s  a m o u n t in g  t o  $48^281 £00 
a  d e cre a se  o f  $ 4 7 ,2 0 0  fr o m  la st  w e e k ; a v e ra g e s  In c lu d e d  U . S . d e p o s it s  o f  $ 4 8  227 2 0 0 ’ 
a  d e cre a se  o f  $ 1 ,0 3 3 ,3 0 0  fr o m  la s t  w e e k .

“ R e s e r v e  o n  d e p o s it s ”  in c lu d e s , fo r  b o th  tru s t  c o m p a n ie s  a n d  S ta te  b a n k s  n o t  
o n l y  ca sh  Item s b u t  a m o u n ts  d u e  f r o m  reserv e  a g e n ts , a n d  in  th e  ca se  o f  tru s t  c o m 
p a n ie s  in c lu d e s  lik e w ise  m u n ic ip a l b o n d s . S ta te  b a n k s  in  N e w  Y o r k  C ity  a re  re - 

la,1?  t o  ca r r y  a  re s e rv e  a m o u n t in g  to  1 5 %  o f  d e p o s its , w h ile  o u ts id e  o f  
N e w  Y o r k  C ity  o n ly  1 0 %  is re q u ire d , w h ich  reserv e  In b o t h  ca ses  n eed  n o t  b e  m ore  
th a n  o n e -h a lf  in  ca s h . T r u s t  c o m p a n ie s  in  G re a te r  N e w  Y o r k  a re  req u ired  to  k een  
a  re se rv e  o f  1 5 % ,  o f  w h ich  o n ly  5 %  n eed  b e  in  ca sh  a n d [5 %  m o re  m a y  b e  In m u n lc i 
p a l b o n d s , w h l e In th e  ca se  o f  th e  tru s t  co m p a n ie s  in  th e  re s t  o f  th e  S ta te  th e  re-

m u n l c i p T b o n d s ° % '  *  3 %  ncc<1 b c  ln  eash  a n d  3 %  m o re  m a y  b e  in

The State Banking Department also furnishes the follow
ing report for State banks and trust companies outside of 
Greater New York.

S T A T E  B A N K S  &  T R U S T  C O ’ S  O U T S I D E  O F  G R E A T E R  N E W  Y O R K  
W eek ending M arch  21  190 8 .

S t a te  B a n k s ---------
„  %  0 /  
Reserve. Res 

$ 1 4 ,6 2 9 ,7 0 0  1 8 .8  
+  7 5 ,3 0 0  

1 9 .9 6 3 .9 0 0  1 0 .3  
+ 3 8 2 .9 0 0

Loans. D eposits.
-$ 7 8 ,4 7 2 ,6 0 0  $ 8 0 ,0 1 1 ,3 0 0  

_  + 6 3 ,0 0 0  — 3 ,6 0 0
T r u s t  C o m p a n ie s ............................. ...............1 1 7 ,5 4 3 ,8 0 0  1 2 4 ,0 1 5 ,8 0 0

— 2 8 6 ,5 0 0  — 1 ,2 0 0
+ I n c r c a s e  o v e r  la s t  w e e k . — D e cr e a se  f r o m  la s t  w e e k .

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending March 2 1, based on average daily results:

W e  om it two ciphers (0 0 )  In all cases.

Loans,
D lsc'ts

and
Invest
m ents.

Legal
Tender

and
Bank
Notes.

D eposit with

B ank. Capi
tal.

Sur
plus.

Specie. Clear
ing

A gen t.

Other
Banks.

& c.

N . Y .  C ity
Boroughs o f  
M a n .& B r x $ $ $ $ $ $ $W a s h . H g ts 1 0 0 ,0 1 81 ,5 8 7 9 ,0 14,0 4 5 ,0 9 5 ,0

C e n t u r y — 2 0 0 ,0 1 44 ,6 1 ,2 8 4 ,9 14,3 9 8 ,7 9 4 ,1 ■ 2 5 9 ,9
C o lo n ia l  — 1 0 0 ,0 4 74 ,1 3 ,2 3 2 ,3 3 2 7 ,4 1 70 ,2 4 6 5 ,5 7 6 4 ,2
C o lu m b ia  . . 3 0 0 ,0 4 9 2 ,8 4 ,9 2 4 ,0 3 2 9 ,0 2 7 5 ,0 4 0 4 ,0
F id e li t y  . . . 2 0 0 ,0 1 57 ,5 1 ,0 1 2 ,7 4 9 ,8 3 3 ,6 8 1 ,0
J e f f e r s o n - . . 5 0 0 ,0 7 0 0 ,7 3 ,3 2 5 ,7 2 3 ,4 2 1 5 ,1 1 48 ,5 9 8 ,1
M t . M o rr is  . 2 5 0 ,0 2 25 ,1 2 ,2 7 7 ,4 2 0 7 ,7 3 8 ,2 3 4 0 ,2 5 6 ,2
M u t u a l -------- 2 0 0 ,0 3 0 5 ,2 2 ,8 1 2 ,8 2 1 ,6 2 9 2 ,2 5 92 ,4 4 ,91 9 th  W a r d  . 3 0 0 ,0 4 7 1 ,3 4 ,2 3 1 .0 5 2 ,7 3 7 0 ,5 6 3 ,8 3 5 9 ,9P la z a  ---------- 1 00 ,0 3 7 6 ,4 3 .4 9 7 ,0 3 2 1 ,0 1 21 ,0 4 8 5 ,0
2 3 r d  W a r d . 1 0 0 ,0 179 ,4 1 ,5 6 6 ,6 1 58 ,3 6 4 ,3 2 5 0 ,6
U n io n  E x . . 7 5 0 ,0 8 9 7 ,8 5 ,6 7 5 ,4 5 4 0 ,0 2 7 5 ,0 4 8 7 ,2
Y o r k v l l le  . . 1 00 ,0 4 0 2 ,0 3 ,3 8 3 ,8 4 5 ,0 5 0 9 ,2 2 6 1 ,6
C o a l & I .N a t 5 0 0 ,0 6 6 8 ,6 4 ,1 5 8 ,0 5 7 3 ,0 2 1 0 ,0 5 6 4 ,0 To",6
N e w N c t h l ’ d 2 0 0 ,0 2 0 9 ,4 1 ,3 3 0 ,0 7 9 ,0 1 2 ,0 8 6 ,0
B a t t .P k .N a t 2 0 0 ,0 1 29 ,8 9 0 8 ,6 1 1 5 ,0 3 4 ,4 5 6 ,7
Borough  o /  

Brooklyn. 
B r o a d w a y  .  
M frs . ’ N a t .

1 5 0 ,0 3 82 ,1 2 ,2 7 9 ,1 3 1 ,8 4 6 6 ,2 2 6 7 ,4 2 0 9 ,8
2 5 2 ,0 7 5 5 ,2 5 ,3 9 5 ,6 6 1 0 ,7 154,1 9 6 1 ,2 6 6 ,4

M e c h a n ics ’ . 1 ,0 0 0 ,0 8 6 0 ,0 9 ,1 3 9 ,0 2 5 1 ,5 6 3 6 ,9 7 0 2 ,6 1 07 ,8
N a ss a u  N a t . 7 5 0 ,0 9 2 8 ,1 5 ,4 6 9 ,0 2 7 7 ,0 5 2 7 ,0 1 ,5 9 2 ,0
N a t .  C i t y  . 
J e r s e y  C it y .

3 0 0 ,0 5 5 1 ,7 3 ,1 5 3 ,0 1 15 ,0 5 7 3 ,0 1 ,2 5 2 ,0 269',6
F ir s t  N a t . . 4 0 0 ,0 1 ,1 0 9 ,5 4 ,3 1 0 ,1 1 93 ,2 3 1 6 ,1 1 ,7 8 8 ,7 6 9 5 ,0H u d .C o .N a t 2 5 0 ,0 7 3 7 ,0 2 ,1 7 9 ,9 1 2 1 ,5 4 0 ,6 146,4 2 24 ,4T h ir d  N a t . .  

H o b o k c n .
2 0 0 ,0 3 6 0 ,6 1 ,8 0 4 ,6 5 3 ,6 8 9 ,9 4 7 7 ,4 3 0 ,0

F ir s t  N a t . . 2 2 0 ,0 5 9 7 ,2 2 ,2 8 3 ,8 1 03 ,4 14,5 1 30 ,7
7 6 ,8

1 50 ,9
185 .8S e c o n d  N a t. 1 25 ,0 197,7 1 ,7 4 7 ,7 6 4 ,5 56,1

T o t .  M c h .21 7 ,7 4 7 ,0 1 2 ,584 ,7 8 2 ,2 6 7 ,0 4 ,6 9 3 ,4 5 ,6 3 8 ,8 1 1 ,8 70 ,8 3 ,5 2 2 ,3
3 .7 4 4 .7
3 .5 7 1 .8

T o t .  M c h .14 7 ,7 4 7 ,0 1 2 ,584 ,7 8 1 ,8 4 8 ,8 4 ,6 0 5 ,2 5 ,7 8 4 ,8 1 2 ,722 ,8
13,161 ,4T o t .  M c h . 7 7 ,7 4 7 ,0 12,584 ,7 8 1 ,0 0 4 ,0 4 ,7 4 4 ,1 5 ,6 9 7 ,0

N et
Deposits ,

$
7 6 7 ,0

1 .5 6 2 .3  
4 ,4 2 1 ,1
5 .3 6 8 .0  

9 2 6 ,9
3 ,0 4 0 ,8
2 .7 6 0 .0
3 .2 6 5 .3
4 .6 1 9 .0
3 .8 8 0 .0  
1 .8 7 0 ,5
5 .4 1 7 .4  
4 ,0 9 4 ,7
4 .2 0 5 .0
1 .0 9 2 .0  

7 5 2 ,4

2 .9 1 8 ,1
6 .1 0 0 .4

1 0 .494 .7
5 .9 5 3 .0
4 .9 1 7 .0

5 .9 0 8 .1
1 .8 7 1 .2  
2 ,0 4 3 ,1

1 .9 5 6 .4
1 .8 2 4 .3

9 2 .0 2 8 .7  
9 2 ,8 8 7 ,3  
9 1 ,6 6 7 ,5

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.

___________________ W e  om it two ciphers tn  all these lUiures.

B a nks.

N ew  Y o rk  
F e b .  2 1 _ .  
F e b .  29  
M c h . 7 __ 
M elt . 1 4 . ,  
M ch  . 2 1 . .

B o s to n . 
F e b . 2 9 . .  
M c h . 7 . .  
M ch  . 1 4 . .  
M ch  . 2 1 . .

P h ila  
F e b .  2 9 . .  
M c h . 7 . .  
M c h .  1 4 . .  
M ch  .2 1 . .

Capital
and

Surplus.

S283,911,1
2 8 4 .2 1 4 .9
2 8 4 .2 1 4 .9
2 8 4 .2 1 4 .9
2 8 4 .2 1 4 .9

4 4 .0 3 6 .0
4 4 .0 3 6 .0
4 4 .0 3 6 .0
4 4 .0 3 6 .0

5 4 .4 4 0 .0
5 4 .4 4 0 .0
5 4 .4 4 4 .0
5 4 .4 4 0 .0

1 1 4 3 .9 6 9 .7
1 1 6 1 .0 5 7 .7  
1 1 6 4 ,3 4 9 ,2
1 1 6 0 .7 1 9 .5
1 1 0 1 .6 5 3 .6

1 8 9 .3 1 3 .0
1 8 7 .4 6 6 .0
1 8 7 .1 3 2 .0
1 8 5 .6 9 5 .0

2 1 6 .3 5 5 .0
2 1 6 .4 0 3 .0
2 1 6 .3 3 1 .0
2 1 7 .2 2 0 .0

Specie.

$
2 5 8 ,3 7 4 ,8  
2 6 1 .3 1 8 ,2  
2 6 5 ,2 8 8 ,7  
26  ,49 6 ,4  
2 7 1 ,9 9 0 .0

1 9 .6 3 1 .0
1 8 .9 2 9 .0
1 8 .8 76 .0
1 8 .9 7 3 .0

Legals.

t
6 0 ,6 6 6 ,6
5 9 .8 5 0 .4
5 8 .7 7 2 .4  
5 9 ,1 2 6 ,0
6 0 .9 5 4 .5

2 .8 4 5 .0
2 .7 4 4 .0  

.7 8 7 ,0
2 .8 3 1 .0

5 8 .7 3 0 .0  
0 0 ,2 9 3 .0
6 1 .2 9 8 .0
6 2 .8 5 6 .0

Deposits, a

1 1 4 6 .2 9 1 .4  
1 1 6 7 ,6 2 3 .7
1 1 7 5 .7 0 0 .5  
1 1 7 1 ,8 2  ,3 
1 1 8 2 ,0 8 0 ,2

2 0 2 .4 6 9 .0
2 0 2 .3 6 9 .0
2 0 2 .6 1 2 .0  
2 0 4 ,9 5 9 ,0

Circu
lation.

3
6 6 .1 8 7 .7
6 4 ,1 3 3 ,6
0 2 ,1 6 2 ,3
6 1 ,4 0 6 ,2
6 1 .2 4 5 .0

1 0 .7 7 1 .0
1 0 .7 9 9 .0  
1 0 ,8 2 4 .
1 0 .8 0 2 .0

2 3 8 .1 3 5 .0  1 7 ,8 6 4 ,0
2 3 7 .8 5 1 .0  1 7 ,7 3 1 ,0  
2 3 9 . 4s.O  1 7 .7 0 6 .0
2 4 4 .2 6 9 .0  1 7 ,6 6 8 ,0

Clearings.

1 .0 2 8 .1 5 7 .8  
1 ,2 2 5 .5 1 4 ,0  
1 ,1 5 0 ,7 9 9 .7
1 .2 4 4 .0 8  ,5
1 .3 8 7 .4 4 3 .8

1 2 4 .3 3 4 .6  
1 27 ,4 5 1 .1
1 2 2 .0 0 9 .4
1 2 5 .2 6 3 .0

1 1 4 .8 4 4 .0
1 1 5 .5 7 1 .4
1 0 3 .3 5 5 .5
1 1 1 .8 3 7 .7

a  t n d u d ln g  G o v e r n m e n t  d e p o s its , a n d  fo r  B o s to n  a n d  P h ila d e lp h ia  th e  ite m  
d u e  t o  o th e r  b a n k s . A t  N e w  Y o r k  G o v e r n m e n t  d e p o s its  a m o u n t e d  t o  $ 4 8 ,2 2 7 ,2 0 0  

o n  M arch  2 1 , a g a in s t  $ 4 9 ,2 6 0 ,5 0 0  o n  M a rch  14; a t  B o s to n  to  $ 5 ,3 0 6 ,0 0 0  o n  M a rch  2 1 , 
a g a in s t  $ 5 ,5 3 9 ,0 0 0  o n  M a rch  14

BANK OF BRITISH NORTH AMERICA.

R ® Pn °pB, T  £ 2 i L „ I I l E C T O R S  P R E S E N T E D  t o  t h e  p r o p r i e 
t o r s  A T  T H E I R  S E V E N T Y - S E C O N D  Y E A R L Y  G E N E R A L  

MEETING.

T h e  s e v e n t y - s e c o n d  y e a r l y  g e n e r a l  m e e t i n g  o f  t h e  B a n k  o f  B r i t i s h  N o r t h  
A m e r i c a  w a s  h e l d  o n  T u e s d a y ,  M a r c h  3 d ,  a t  t h e  o f f i c e  o f  t h e  c o r p o r a t i o n ,  
5  G r a c e c h u r c h  S t r e e t ,  E .  C . ,  M r .  E .  A .  H o a r e  p r e s i d i n g .

HeJ e “ n (M L A - . G - W a l l l s )  h a v ‘ n s  r e a d  t h e  n o t i c e  c o n v e n i n g  t h e  m e e t i n g  a n d  t h e  a u d i t o r s  r e p o r t ,

, ®a l d :  \  w l u  n o t  o c c u p y  y o u r  t i m e  b y  r e a d i n g  t h e  r e p o r t ,
b u t  w i l l  p r o c e e d  a t  o n c e  t o  c o m m e n t  u p o n  t h e  p r i n c i p a l  I t e m s  ln  t h e  b a l a n c e
i o n «  ’  ™  m y  C.0 m p ^ 1l 0nr w ' tt,1, t h ?  t ,a l a n c c  s h e e t  o f  D e c e m b e r  3 1 s t
1 9 0 6 .  T h e  r e s e r v e  t o  w h i c h  I  s h a l l  r e f e r  a g a in  Is i n c r e a s e d  b y  £ 2 0 , 0 0 0 .  
D e p o s i t s  s h e w  a  d e c r e a s e  o f  £ 2 6 3 , 0 0 0 .  T h i s  d e c r e a s e  Is c h i e f l y  In  t h e  
c u r r e n t  a c c o u n t s ;  in t e r e s t - b e a r i n g  d e p o s i t s  ln  C a n a d a  a c t u a l l y  s h o w e d  
a n  I n c r e a s e  c o m p a r e d  w i t h  t h e  p r e v i o u s  y e a r .  Y o u  a r e  a l r e a d y  a w a r e  t h a t  
t h r o u g h o u t  t h e  y e a r ,  a n d  p a r t i c u l a r l y  t o w a r d s  t h e  e n d  o f  t h e  y e a r  t h e r e  
w a s  a  v e r y  k e e n  d e m a n d  f o r  m o n e y  ln  C a n a d a ,  a n d  n o t  ln  C a n a d a ’ a l o n e  
b u t  t h r o u g h o u t  t h e  w o r l d ,  a n d  u n d e r  t h e s e  c o n d i t i o n s  w e  c o n s i d e r  It m o s t  
s a t i s f a c t o r y  t h a t  o u r  d e p o s i t s  h a v e  h e l d  t h e i r  o w n  s o  w e l l .  i n  s t u d y i n g  
t h e  a n n u a l  r e p o r t s  s e n t  h o m e  b y  o u r  b r a n c h  m a n a g e r s ,  I f in d  t h e  d e c l i n e  ln  
d e p o s i t s  r e p e a t e d l y  e x p l a i n e d  b y  t h e  a t t r a c t i o n s  o f  s o u n d  I n v e s t m e n t s  
w h i c h ,  o w i n g  t o  t h e  f i n a n c ia l  s t r i n g e n c y ,  w e r e  t o  b e  p u r c h a s e d  a t  m o s t  
f a v o r a b l e  p r i c e s ,  a n d  a l s o  t o  t h e  o p p o r t u n i t i e s  o f  l e n d i n g  m o n e y  In  t h e  
W e s t  u p o n  m o r t g a g e  a t  h i g h  r a t e s  o f  I n t e r e s t .  N o t e s  ln  c i r c u l a t i o n  s h o w  
a  d e c r e a s e  o f  £ 8 7 , 0 0 0 .  A t  n o  t i m e  d u r i n g  1 9 0 7  d i d  t h e  c i r c u l a t i o n  e x p a n d  
t o  t h e  l e v e l  o f  1 9 0 6 ,  o w i n g  t o  t h e  c o n d i t i o n  o f  t h e  h a r v e s t  ln  t h e  W e s t  t o  
w h i c h  I  s h a l l  r e f e r  l a t e r  o n .  B i l l s  p a y a b l e  a n d  o t h e r  l i a b i l i t i e s ,  I n c l u d i n g  
p r o v i s i o n  f o r  c o n t i n g e n c i e s ,  s h o w  a  d e c r e a s e  o f  £ 6 0 1 , 0 0 0 .  T h is  Is a n  
I m p o r t a n t  r e d u c t i o n ,  d u e  c h i e f l y  t o  t h e  c o n t r a c t i o n  o f  b u s in e s s  ln  t h e  U n i t e d  
S t a t e s  d u r i n g  O c t o b e r ,  N o v e m b e r  a n d  D e c e m b e r ,  t o  w h i c h  I  s h a l l  h a v e  t o  
m a k e  fu r t h e r  r e f e r e n c e  l a t e r  o n .  O n  t h e  o t h e r  s i d e  o f  t h e  a c c o u n t  c a s h  a n d  
s p e c i e  s h o w  a n  I n c r e a s e  o f  £ 2 1 9 , 0 0 0 .  T h e  c a s h  a n d  s p e c i e ,  a m o u n t i n g  t o  
£ 1 , 1 1 8 , 0 0 0 ,  w a s  e q u i v a l e n t  t o  5 3  p e r  c e n t  o f  o u r  I m m e d i a t e  l ia b i l i t i e s —  
t h a t  I s , d e p o s i t s  p a y a b l e  o n  d e m a n d  a n d  n o t e  c i r c u l a t i o n — a  p e r c e n t a g e  
w h i c h  s h o w s  a n  u n u s u a l ly  s t r o n g  p o s i t i o n .  C a s h  a t  c a l l  a n d  s h o r t  n o t i c e  
s h o w  a  d e c r e a s e  o f  £ 7 5 7 , 0 0 0 .  I n v e s t m e n t s  s h o w  t h e  f o l i o  ln g  c h a n g e s  
I n  t h e  I n t e r im  b a l a n c e  s h e e t  t o  J u n e  2 9 t h  y o u  h a v e  a l r e a d y  b e e n  I n f o r m e d  
t h a t  t h e  s u m  o f  £ 6 , 0 6 0  h a d  b e e n  t a k e n  f r o m  t h e  p r o f i t s  o f  t h e  h a l f - y e a r  
w i t h  t h e  o b j e c t  o f  w r i t i n g  d o w n  o u r  h o l d i n g  o f  c o n s o l s  t o  8 3 ,  a t  w h i c h  
f ig u r e  t h e y  n o w  s t a n d  ln  t h e  b a l a n c e  s h e e t .  D o m i n i o n  o f  C a n a d a  b o n d s  
s h o w  a n  I n c r e a s e  o f  £ 1 2 , 6 0 0 ,  a n d  n o w  s t a n d  a t  £ 1 5 7 , 0 0 0 ,  w i t h  9 7  a s  t h e  
b o o k  c o s t .  O t h e r  s e c u r i t i e s  h a v e  d e c r e a s e d  £ 1 5 , 0 0 0 ,  a n d  w e  a r e  a b l e  t o  
r e p e a t  t h e  s t a t e m e n t  ln  t h e  r e p o r t  o f  J u n e  2 9 t h  t h a t  " t h e  b o o k  c o s t  Is 
l o w e r  t h a n  t h e  c u r r e n t  m a r k e t  q u o t a t i o n . ”  T h e  t o t a l  o f  t h e  I n v e s t m e n t s  Is 
£ 9 ,0 0 0  l o w e r  t h a n  a  y e a r  a g o .  B i l ls  r e c e i v a b l e  a n d  lo a n s  o n  s e c u r i t y  a n d  
o t h e r  a c c o u n t s  s h o w  a  d e c r e a s e  o f  £ 3 8 0 , 0 0 0 ,  a n d  p r e m i s e s ,  a f t e r  t h e  t r a n s f e r  
o f  £ 2 0 , 0 0 0  f r o m  t h e  p r o f i t s ,  s h o w  a  d e c r e a s e  o f  £ 5 , 0 7 7 .  T h e  w o r k  
u n d e r t a k e n  o n  p r e m is e s  d u r i n g  t h e  y e a r  h a s  n o t  y e t  a l l  b e e n  p a i d  f o r ,  a n d  
t h e r e  Is s t i l l  m u c h  t o  b e  d o n e  b e f o r e  w e  c a n  f e e l  s a t i s f i e d  t h a t  o u r  b r a n c h  
p r e m is e s  h a v e  b e e n  b r o u g h t  u p  t o  t h e  r e q u i r e d  s t a n d a r d .  W e  c a n  a s s u r e  
y o u  t h a t  t h e  m o n e y  t h u s  a p p r o p r i a t e d  is  m o s t  c a r e f u l l y  s p e n t ,  n o t  f o r  
p u r p o s e s  o f  d i s p l a y ,  b u t  s i m p l y  t o  p r o m o t e  t h e  e f f i c i e n c y  o f  t h e  b a n k ’ s 
b u s in e s s .  W e  h a v e  t h r e e  b r a n c h e s  a t  t h is  m o m e n t  w h i c h  I m p e r a t i v e l y  
d e m a n d  e i t h e r  n e w  p r e m i s e s ,  o r  s u b s t a n t i a l  e x t e n s i o n s  o f  e x i s t i n g  p r e m i s e s ,  
t h e  c o s t  o f  w h i c h ,  a p a r t  f r o m  t h e  r e q u i r e m e n t s  o f  C e n t r a l  C a n a d a  a n d  th e ' 
u s u a l  I n c i d e n t a ls  a t  o t h e r  b r a n c h e s ,  w i l l  a b s o r b  t h e  w h o l e  o f  t h is  s u m  a n d  
m o r e .  ’

A s  a l r e a d y  s t a t e d ,  b y  t h e  a d d i t i o n  o f  £ 2 0 , 0 0 0 ,  t h e  r e s e r v e  f u n d  h a s  b e e n  
I n c r e a s e d  t o  £ 4 8 0 , 0 0 0 .  G o o d  p r o g r e s s  h a s  b e e n  m a d e  In  r e c e n t  y e a r s  In  
b u i l d i n g  u p  t h e  r e s e r v e  f u n d ,  b u t  s t i l l  t h e r e  Is m u c h  t o  b e  d o n e  a n d  w e  
h o p e  t o  b e  a b l e ,  y e a r  b y  y e a r ,  t o  m a k e  s u b s t a n t i a l  a d d i t i o n s  t o  It  A s  t o  
p r o f i t s ,  a g a in  w e  h a v e  t h e  s a t i s f a c t i o n  o f  r e p o r t i n g  t o  y o u  t h a t  t h e  b a n k ’s  
b u s in e s s  d u r i n g  1 9 0 7  h a s  s h o w n  s a t i s f a c t o r y  p r o l l t s ,  a l t h o u g h  j u s t  f a l l in g  
s h o r t  o f  t h e  p r o l l t s  e a r n e d  In  t h e  p r e c e d i n g  y e a r .  T h e  a c t u a l  n e t  n r o f l t s  
f o r  1 9 0 6  w e r e  £ 1 2 0 , 0 1 6 ,  a n d  f o r  1 9 0 7 ,  £ 1 2 2 , 6 1 7 ,  s h o w i n g  a  d e c r e a s e  o f  
£ 6 , 3 9 0 .  W e  a r e  s t i l l  a b l e  t o  r e p e a t  e x a c t l y  t h e  d i s t r i b u t i o n  o f  t h is  t i m e  
la s t  y e a r  b y  p a y m e n t  o f  t h e  u s u a l  d i v i d e n d  a t  t h e  r a t e  o f  6  p e r  c e n t  p e r  
a n n u m ,  w i t h  t h e  a d d i t i o n  o f  a  b o n u s  o f  1 p e r  c e n t ,  m a k i n g  ln  a l l  7  p e r  
c e n t  f o r  t h e  y e a r .  W e  a g a in  s u g g e s t  t o  y o u  t h a t  y o u  s h o u l d  k i n d l y  r e c o g 
n i z e  t h e  s e r v i c e s  o f  t h e  s t a l l ,  o f  w h i c h  w e  c a n n o t  s p e a k  t o o  h i g h l y  b y  
g r a n t in g  t h e m  a  b o n u s  o f  5 p e r  c e n t  u p o n  t h e i r  s a la r ie s  w h i c h  w i l l  a b s o r b  
a b o u t  £ 4 , 0 0 0 .  W e  s h a l l  t h e n  c a r r y  f o r w a r d  t o  t h e  n e w  a c c o u n t  £ 2 4  0 1 4  
c o m p a r e d  w i t h  £ 1 9 ,6 1 0  a t  t h is  t i m e  la s t  y e a r .  S o m e  o f  t h e  c h a n g e s  t o  
w h i c h  I  h a v e  r e f e r r e d  a r e  l a r g e r  t h a n  fa l l  w i t h i n  o u r  u s u a l  e x p e r i e n c e  a n d  
t h e y  a r c  c h i e f l y  d u e  t o  t h e  g r e a t  d i s t u r b a n c e  o f  c r e d i t  w h i c h  w e  h a v e  
r e c e n t l y  w i t n e s s e d  ln  t h e  U n i t e d  .S ta te s .  T h e  d e c l i n e  ln  o u r  b i l ls  p a y a b l e  Is 
d u e  t o  t h is  c a u s e  a l o n e ,  a n d  m e a n s  t h a t  o u r  e x c h a n g e  b u s in e s s  ln  N e w  Y o r k  
w a s  c o m p l e t e l y  p a r a l y z e d  f o r  n e a r l y  t h r e e  m o n t h s ;  n o r  h a v e  w e  y e t  s e e n  a  
r e t u r n  t o  s u c h  c o n d i t i o n s  a s  t o  le a d  u s  t o  s e e k  a f t e r  a  l a r g e  v o l u m e  o f  
e x c h a n g e  b u s in e s s ,  a n d .  In  f a c t ,  o u r  b i l ls  p a y a b l e  t o - d a y  s h o w  a  fu r t h e r  
la r g e  d i m i n u t i o n  s i n c e  D e c e m b e r  3 1 s t .  W e  f u l l y  a p p r e c i a t e  t h e  m o r e  
f a v o r a b l e  p o s i t i o n  o f  t h e  N e w  Y o r k  b a n k s ,  c o u p l e d  w i t h  t h e  r e s u m p t i o n  
o f  c a s h  p a y m e n t s  s i n c e  t h e  b e g i n n i n g  o f  t h e  y e a r ;  b u t  w e  s h o u l d  fe e l  m o r e  
c o n f i d e n c e  ln  t h e  fu t u r e  I f t h e r e  w e r e  s o m e  c l e a r e r  e v i d e n c e  t h a t  t h e  l e s s o n s  
o f  t h e  c r is is  w i l l  n o t  b e  a l l o w e d  t o  p a s s  u n h e e d e d ,  a n d  t h e r e f o r e  w e  c o n 
t in u e  t o  a c t  c a u t i o u s l y ,  w a i t i n g  t o  s e e  w h a t  t h e  a f t e r - e f f e c t s  m a y  b e  u p o n  
t h e  I n d u s t r y  a n d  c o m m e r c e  o f  t h e  c o u n t r y .

I t  Is n o  p a r t  o f  m y  d u t y  t o - d a y  t o  I n v e s t ig a t e  t h e  c a u s e s  w h i c h  le d  t o  
t h is  f i n a n c ia l  c o n v u l s i o n  In t h e  U n i t e d  S t a t e s ,  o r  t o  e n d e a v o r  t o  a w a r d  
e i t h e r  c e n s u r e  o r  e x c u s e ;  b u t  t h is  m u c h  I m a y  s a y — t h a t  It d i d  n o t  n e e d  
a n y  u n u s u a l  d e g r e e  o f  s a g a c i t y  t o  f o r e s e e  t h a t  t h e i r  f in a n c ia l  m e t h o d s  
m u s t  I n e v i t a b l y  l e a d  t o  d a n g e r ,  a n d  t h e r e f o r e  ln  t h e  e a r ly  d a y s  o f  1 9 0 7  
w e  b e g a n  t o  t a k e  m e a s u r e s  o f  p r e c a u t i o n  w h i c h  w e r e  f u l l y  j u s t i f i e d  b y  
s u b s e q u e n t  e v e n t s .  T h e r e  w a s  o n e  s t a t e m e n t  f r e q u e n t l y  m a d e  b o t h  ln  
t h is  c o u n t r y  a n d  C a n a d a ,  a n d  r e p e a t e d  o p e n l y  in  t h e  p r e s s ,  t o  t h e  e f f e c t  
t h a t  C a n a d ia n  b a n k s  w e r e  g r e a t l y  h a m p e r e d  b e c a u s e  t h e i r  r e s o u r c e s  w e r e  
s o  l a r g e l y  e m p l o y e d  ln  - .N e w  Y o r k .  S p e a k i n g  f o r  o u r s e lv e s  a l o n e ,  I  a m  
g la d  o f  t h e  o p p o r t u n i t y  o f  m o s t  d e f i n i t e l y  c o r r e c t i n g  t h is  s t a t e m e n t .  W e
e m p l o y  p a r t  o f  o u r  c a l l  m o n e y  In  N e w  Y o r k — w e  h a v e  a l w a y s  d o n e  s o ___
a n d  w h e n  t h e  r e c e n t  p a n i c  b r o k e  o u t  w e  h a d  a  c o n s i d e r a b l e  s u m  e m p l o y e d  
ln  t h is  m a n n e r .  I t  is  o n l y  d u e  t o  o u r  m a n y  a n d  v a l u e d  f r ie n d s  w i t h  w h o m  
w e  d o  b u s in e s s  in  N e w  Y o r k  t o  s t a t e  t h a t  ln  n o  s i n g l e  I n s t a n c e  d i d  t h is  
b a n k  fa l l  t o  o b t a i n  r e  p a y m e n t  o f  c a l l  l o a n s  w h e n  w e  w a n t e d  t h e  m o n e y .  
N a t u r a l l y ,  w e  d i s t u r b e d  o u r  l o a n s  a s  l i t t l e  a s  p o s s i b l e ,  b u t  s t i l l  f r o m  t i m e  
t o  t i m e ,  ln  t h e  o r d i n a r y  c o u r s e  o f  o u r  b u s in e s s ,  It  w a s  n e c e s s a r y  t o  m a k e  
c a l l s ,  a n d  w h e n  t i l ls  o c c u r r e d  t h e  b o r r o w e r s  n e v e r  f a i l e d  t o  r e s p o n d .  I n  
C a n a d a ,  f o r t u n a t e l y ,  c o n t r a c t i o n  h a d  c o m m e n c e d  l o n g  b e f o r e  t h e  t i m e  o f  
t r o u b l e  ln  t h e  U n i t e d  .S t a t e s ,  a  c o n t r a c t i o n  w h i c h  w a s  b y  n o  m e a n s  v o l u n 
t a r y  o n  t h e  p a r t  o f  t h e  c o m m u n i t y ,  b u t  w h i c h  w a s  e n f o r c e d  b y  t h e  b a n k s .  
A f t e r  s o m e  y e a r s  o f  p r o s p e r i t y  t h e r e  h a d  b e e n  t h e  u s u a l  t e n d e n c y  t o  a d v a n c e  
m o r e  r a p i d l y  t h a n  e v e n  t h e  f a v o r a b l e  c o n d i t i o n s  o f  t h e  c o u n t r y  J u s t i f ie d ,  
a n d  e v e n  b e f o r e  t h e  e n d  o f  1 9 0 6  t h is  h a d  b e e n  e v i d e n t  t o  t h o s e  w h o s e  
b u s in e s s  It Is t o  p r e s i d e  o v e r  t h e  b a n k i n g  I n s t i t u t i o n s  o f  t h e  D o m i n i o n .  
T h e  d e m a n d  f o r  m o n e y  w a s  k e e n  b e f o r e  t h e  c l o s e  o f  1 9 0 6 ,  a n d  a s  t h e  m o n t h s
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thus working

p a s s e d  o n  In  1 9 0 7  t h e r e  w a s  a  g e n e r a l  s t r i n g e n c y  f e l t  In  e v e r y  d e p a r t m e n t  
o r  b u s in e s s .  T h e  r e s o u r c e s  o f  t h e  b a n k s  t h r o u g h o u t  1 9 0 7  w e r e  e m p l o y e d  
u p  t o  t h e  l i m i t  o f  s a f e t y ,  a n d  t h e y  f o u n d  It n e c e s s a r y  t o  r e f u s e  a d d i t i o n a l  
a d v a n c e s ,  a n d  s t r i c t l y  t o  h o l d  t h e i r  c u s t o m e r s  w i t h i n  l i m i t s  T h is  w a s  
I n d e e d ,  f o r t u n a t e ,  f o r  t h e  r e s u lt  w a s  t h a t  w h e n  t h e  s t o r m  b u r s t  In t h e  
U n i t e d  S t a t e s ,  C a n a d a  f o u n d  h e r s e l f  In a  s a f e  p o s i t i o n .  T h e  s t r i n g e n c y  
o f  m o n e y  c o n t i n u e d ,  a n d  e v e n  I n c r e a s e d ,  w i t h  a  c o n s e q u e n t  d e p r e c i a t i o n  In 
t h e  v a l u e  o f  s e c u r i t i e s  a n d  a  d e c i d e d  c h e c k  t o  m e r c a n t i l e  b u s i n e s s ;  b u t  t h is  
c o n d i t i o n  o f  a f fa ir s  d i d  n o t  c o m e  t o  t h e m  s u d d e n l y ,  a n d  s o  h a p p i l y  a l 
t h o u g h  t h e  t r o u b l e  w a s  v e r y  n ig h  a t  h a n d ,  t h e  p e o p l e  r e m a i n e d  c a l m  a n d  
f a c e d  t h e  s i t u a t i o n  w i t h  m o s t  c o m m e n d a b l e  g o o d  s e n s e .  A t  n o  t i m e  w a s  
t h e r e  a n y  t r a c e  o f  p a n i c  In C a n a d a .  T h e  b a n k s  d i d  t h e i r  u t m o s t  t o  s u p p l y  
a l l  t h e  l e g i t i m a t e  n e e d s  o f  t h e ir  c u s t o m e r s ,  a n d  t h e  c u s t o m e r s  r e c o g n iz i n g  
t h e  g r a v i t y  o f  t h e  s i t u a t i o n ,  r e d u c e d  t h e i r  r e q u i r e m e n t s  In  e v e r y  p o s s ib l e  
d i r e c t i o n .  T h e  r e s u lt  m u s t  b o  r e g a r d e d  a s  e m i n e n t l y  s a t i s f a c t o r y  b y  a l l  
c o n c e r n e d ,  a n d  e s p e c i a l ly  b y  t h e  D o m i n i o n  G o v e r n m e n t ,  w h i c h  h a s  n o w  
s e e n  Its  b a n k i n g  s y s t e m  o r i g i n a t e d  w i t h  m u c h  c a r e  a n d  s k i l l ,  a n d  s u b s e 
q u e n t l y  e l a b o r a t e d  w i t h  t h e  a s s i s t a n c e  o f  t h e  B a n k e r s ’ A s s o c i a t i o n ,  p u t  t o  
a  m o s t  s e v e r e  t e s t  a n d  e m e r g i n g  f r o m  It w i t h  c o m p l e t e  s u c c e s s .  T h e
b e t w i p l ,  th  V ^ rV °  t 0  l l lu s t r a t c  t h o  v a l u e  o f  c l o s e  a n d  I n t i m a t e  c o n s u l t a t i o n  
b e t w e e n  t h e  G o v e r n m e n t  a n d  t h e  B a n k e r s ’ A s s o c i a t i o n  
h a r m o n i o u s l y  t o g e t h e r  f o r  t h e  g o o d  o f  t h e  c o m m u n i t y .

'I he w heat crop  was a disappointm ent. O w ing to the length and ex- 
eVonsf5 |Sl(VC' , ^ ° t w ,'lter 1906-07, the crop was late and consequently 
f if»  u fe y  fros t . ,  It  was at one tim e estim ated that, notw ithstand-

™  , l 7 L  hllS d01.le t0 thc c ro p - the results o f the season to  the 
p ^ n n m i  ! r t n b n(aS f ood  as ,n thc preceding year, ow ing to the greatly 
there K ^  1' Thls h°p e  can » °  longer be entertained, for
,  b  that 1,1 m any districts the dam age done b y  frost was so

cxten. lvc that even the high price ruling for good  qualities could  not com 
pensate ror the loss thus sustained. B ut, notw ithstanding this disap
pointm ent, there Is still considerable value In the w heat crop , and dlsap- 

does I10t m ean discouragem ent, fo r  It has been stated 
recently by  thc H igh Com m issioner that the acreage under crop  In 1908 
will exceed that o f 1907 b y  no less than 1,000,000 acres, and up to the 
present tim e the season has been open and favorable. The m ineral p ro 
duction  o f  British Colum bia for 1907, accord in g to  an approxim ate es t im a te , 
snows an Increase o f three-quarters o f  a m illion dollars over  that o f  1906 
»  ! , 7 i mUl , bc  considered satisfactory when it Is rem em bered that the 
B ou ndary Mines were shut dow n far abou t tw o m onths. The total value
0I. mlneral Production In the province was 525,730,000 com pared
m t o f n i n v 0 ; ! 100 1 9 ,°6 ' 11 ,b u  r e m e m b e r e d  t h a t ’ f i r ' t h e  £  
p a r t  o r  1 9 0 7  t h c  p r i c e  o f  c o p p e r ,  w h ic h  Is t h c  la r g e s t  p r o d u c t  o f  t h e  m in e s  
w a s  e x c e p t i o n a l l y  h i g h ,  a n d  f a r  a b o v e  t h a t  r u l in g  t o - d a y .  A t  D a w s o n ’ 
n o w e v e r ,  t h e  p r o d u c t i o n  o f  g o ld  c o n t i n u e d  t o  d e c l i n e ,  a n d  In  1 9 0 7  b a r e lv  
r e a c h e d  $ 3 ,0 0 0 ,0 0 0 ,  c o m p a r e d  w i t h  $ 5 ,2 5 0 ,0 0 0  In  1 9 0 6 .  I t  Is a n t i c i p a t e d  
b y  t h o s e  w h o  k n o w  t h e  c a m p  w e ll  t h a t  w h e n  t h e  w o r k s  o f  t h c  Y u k o n  G o ld  
C o m p a n y  a r e  c o m p l e t e d ,  t h is  c o n t i n u o u s  d e c l i n e  w i l l  b e  a r r e s t e d  a n d  a  
la r g e  in c r e a s e  o f  p r o d u c t i o n  w il l  b e  s e e n .  W e  h o p e  t h a t  t h e s e  a n t i c i p a t i o n s  
m a y  b e  v e r i f i e d ,  b u t  t h e r e  h a v e  b e e n  t h e  in e v i t a b l e  d e l a y s  a n d  t h e  m e a t  
D i t c h  w i l l  n o t  b e  r e a d y  f o r  t h e  1 9 0 8  s e a s o n .

S in c e  D e c e m b e r  3 1 s t — -t h e  d a t e  t o  w h ic h  t h c  a c c o u n t s  a r e  m a d e  u p — w e  
h a v e  f e l t  It  o u r  d u t y  t o  j o i n  w it h  t h e  o t h e r  l e a d i n g  b a n k s  In  C a n a d a  In 
g i v i n g  a  g u a r a n t y  f o r  t h c  S o v e r e i g n  B a n k ,  w h ic h  h a s  g o n e  I n t o  l i q u i d a t i o n  
W e  w e r e  I n v it e d  t o  j o i n  In  t h e  g u a r a n t y  o n  t h e  e x t e n t  o f  $ 3 0 0 ,0 0 0 ,  a n d  
h a v i n g  r e g a i d  t o  t h e  f a c t  t h a t  a l l  t h e  c i r c u m s t a n c e s  h a d  b e e n  c a r e f u l l y  
w e ig h e d  b y  t h e  le a d in g  b a n k s  In  C a n a d a  a n d  t h a t  t h e  p r o p o s a l  t o  w in d  
u p  t h e  S o v e r e i g n  B a n k  w a s  a p p r o v e d  b y  t h e m  w it h  t h c  b e s t  m e a n s  o f  In 
f o r m a t i o n  a t  t h e i r  d i s p o s a l ,  w e  f e l t  t h a t  i t  w a s  o u r  d u t y  t o  j o i n  w i t h  t h e m  
In  t a k in g  s t e p s  n e c e s s a r y  t o  p r e v e n t  t h e  s u s p e n s i o n  o f  p a y m e n t .  A t  
t h e  s a m e  t i m e  w e  f e e l  t h a t  I t  Is a n  o p e n  q u e s t i o n  w h e t h e r  i t  Is w is e  f  r  
o t h e r  b a n k s  t h u s  t o  I n t e r v e n e  a n d  w a r d  o f f  t h e  c o n s e q u e n c e s  o f  u n s o u n d  
b a n k i n g .  T h is  Is t h e  s e c o n d  t im e  w i t h i n  f i f t e e n  m o n t h s  t h a t  w e  h a v e  
b e e n  I n v i t e d  t o  t a k e  o u r  p a r t  In r e n d e r i n g  s u c h  a s s i s t a n c e ,  a n d  t h o u g h  w e  
h a v e  c o n s e n t e d  t o  d o  s o  u n d e r  g u i d a n c e  f r o m  s t r o n g  l o c a l  o p i n i o n ,  w e  a r e  
n o t  c o n v i n c e d  t h a t  s u c h  a c t i o n  Is f o r  t h e  r e a l  g o o d  o f  t h e  c o u n t r y .  I t  a p  
p e a r s  t o  u s  t h a t  s u c h  in t e r v e n t i o n ,  t h u s  r e p e a t e d ,  Is s u r e  t o  w e a k e n  t h e  
s e n s e  o f  r e s p o n s i b i l i t y  a m o n g s t  t h o s e  w h o  d i r e c t  a n d  m a n a g e  b a n k s  e v e r y 
w h e r e ,  a n d  a ls o  t h a t  It  m u s t  t e n d  t o  e n c o u r a g e  c a r e le s s n e s s  a m o n g s t  d e 
p o s i t o r s  a n d  t h c  c o m m u n i t y  g e n e r a l l y .  A n d  n o w ,  b e f o r e  I c o n c l u d e  y o u  
w i l l  e x p e c t  m e  t o  s a y  a  f e w  w o r d s  r e s p e c t i n g  o u r  f u t u r e  p r o s p e c t s ;  a n d  
t h is  Is t h c  m o s t  d i f f i c u l t  p a r t  o f  m y  t a s k .  T h e  in f lu e n c e s  w h ic h  w e  m u s t  
c o n s i d e r  d o  n o t  h a v e  t h e ir  o r ig in  In C a n a d a  a l o n e ,  o r  e v e n  p r i n c i p a l l y  In  
C a n a d a .  W e  h a v e  s t i l l  t o  c o n s id e r  t h e  a f t e r - e f f e c t s  o f  t h e  c r is is  In  t h e  
U n i t e d  S t a t e s .  T h e r e  a r e  a p p a r e n t l y  s o m e  o n  t h e  o t h e r  s i d e  w h o  c o n s id e r  
t h a t  t h o s e  e f f e c t s  a r c  m e r e l y  t e m p o r a r y ,  a n d  t h a t  I n d u s t r y  a n d  c o m m e r c e
w il l  s u f f e r  n o  s e t - b a c k ,  a n d  a l t h o u g h  w e  d o  n o t  s h a r e  t h is  o p i n i o n ___a n d  t h e
e v i d e n c e  o f  d e c r e a s i n g  r a i l w a y  t r a f f i c s  a n d  I n c r e a s in g  fa i l u r e s  Is d i s 
t i n c t l y  o p p o s e d  t o  i t — It m a y  y e t  b e  j u s t i f i e d  b y  t h e  s t r o n g  r e c u p e r a t i v e  
p o w e r  s h o w n  In  t h e  p a s t  b y  t h a t  g r e a t  c o u n t r y .  I f ,  o n  t h e  o t h e r  h a n d  t h e r e  
f o l l o w s ,  a s  w e  o u r s e lv e s  e x p e c t ,  a  p e r i o d  o f  d u ln e s s ,  o r  e v e n  o f  d e p r e s 
s i o n  In  t r a d e ,  In t h e  U n i t e d  S t a t e s ,  t h is  c a n  h a r d ly  f a l l  t o  a f f e c t  b u s in e s s  
In  C a n a d a ,  f o r  t h e  t r a d e  r e l a t i o n s  b e t w e e n  t h e  t w o  c o u n t r i e s  a r e  c l o s e  a n d  
in t i m a t e .  W e  m u s t  a l s o  r e m e m b e r  t h a t  t r a d e  In  E u r o p e a n  c o u n t r i e s  h a s  
c e r t a i n l y  p a s s e d  h i g h - w a t e r  m a r k ,  a n d  t h a t  w e  h a v e  a l r e a d y  e n t e r e d  u p o n  a  
p e r io d  o f  d i m in i s h i n g  a c t i v i t y .  I n  C a n a d a  I t s e l f ,  a s  I h a v e  a l r e a d y  p o i n t 
e d  o u t ,  t h e  p r o c e e d s  o f  t h c  h a r v e s t  a r e  b e l o w  e x p e c t a t i o n s ,  a n d  c o n s e 
q u e n t l y  t h e r e  w i l l  b e  le s s  m o n e y  a v a i l a b l e  f o r  d i s t r i b u t i o n  I f  t h e s e  In 
f lu e n c e s  s h o u l d  m e a n  a  p a u s e  In  t h c  r a p i d  p r o g r e s s  o f  t h e  la s t  f e w  y e a r s  
a n  I n t e r v a l  b e t w e e n  t h e  p r o g r e s s  o f  t h e  p a s t  a n d  i t s  c e r t a i n  r e s u m p t i o n  In 
t h e  f u t u r e ,  It  w i l l  p r o b a b l y  b e  n o  b a d  t h i n g  f o r  C a n a d a .  A  t im e  f o r  t h e  
m u n i c ip a l i t i e s ,  m a n u f a c t u r e r s ,  m e r c h a n t s ,  in d i v i d u a l s ,  a n d  la s t  b u t  s u r e 
l y  n o t  le a s t ,  f o r  la b o u r ,  t o  e x a m i n e  I n t o  t h e i r  p o s i t i o n ,  r c - v a l u e  t h e i r  a s 
s e t s ,  c r l t i z e  t h e ir  e x p e n d i t u r e ,  a n d ,  w h e r e  n e c e s s a r y ,  I n s t i t u t e  e c o n o m i e s  
w il l  b e  u s e f u l ,  a n d  w il l  s e r v e  t o  b u i l d  in  t h e  f o u n d a t i o n s  o f  f u t u r e  p r o g r e s s ’ 
a n d  p r o s p e r i t y  e v e n  m o r e  f i r m l y  t h a n  t h e y  s t a n d  a t  p r e s e n t .  B u t  t h is  p r o 
c e s s  m a y  m e a n  a n  I n t e r v a l  o f  d im in i s h e d  p r o f i t s  f o r  u s  a l l ,  a n d  a l t h o u g h  
w e  h a v e  b e e n  a b l e  t h is  y e a r  t o  r e p e a t  t h e  b o n u s e s  o f  la s t  y e a r  b o t h  t o  
s h a r e h o l d e r s  a n d  t o  t h e  s t a f f ,  w e  d o  n o t  w is h  a n y  o f  y o u  t o  c a l c u l a t e  u p o n  
t h a t  a d d i t i o n a l  d i s t r i b u t i o n  a  y e a r  h e n c e .  W e  s h a l l  s e e  o u r  w a y  m o r e

n o n  oCnon l0 n th S  p a ,SS a n d  th,e  p r ° s p e c t s  o f  t h e  h a r v e s t  d e v e l o p  
W i t h  6 ,0 0 0  0 0 0  a c r e s  u n d e r  t h e  p l o u g h  In t h e  t h r e e  C e n t r a l  P r o v i n g

The Chairman : The following directors retire by rotation and nffpi-

W hTtm am  Mr * 0 ^ 0 “  w " t  *“ n °  t 0  m y  n a m e ’ proposed  M r . G D .and Mr r’ w  C - W .T om k ln son  Is proposed b y  Mr. H . J .B . K endall 
J - H : M ayne Cam pbell Is proposed b y  Mr. J. H B rodle 

Ih e s e  nom inations were form ally  approved .
Sneath m ri'T ir0  v i ° !  ¥ r ‘ Powe11' seconded b y  a shareholder, M r. G eorge 

T h e C h airm an - T h a f  E ’ W aterhouse w ere re-elected auditors. *
Mr P ow elU  I Ih concludes the business before the m eeting, 

and staff T h ev  h w  W® ° ^ ht to  pass a vote  o f  thanks to  the d irectors 
The rcsolutinn , ScrV(; (1 us extrem ely  well during the year.

a ck n o w l^ d g e d th e  'c o m n H m p t  unanim ously, and the C hairm an h a v in g  acKiiowieageu the com plim en t, the procedings term inated.

$4,866,666 6 6

plough In the three Central Provinces as 
stated b y  the H igh Com m issioner, the harvest o f 1908 m ust be an Im port
ant factor. If It Should happily com e to m aturity and be garnered In good 
con d ition . It w ould be reasonable to expect that this m ight be a signal for 
renew ed a ctiv ity  In the business o f the w hole cou n try .

I must not om it to  refer to  thc opening o f the Canadian Mint on January 
2nd , when the first coin ever m inted In Canada was struck b y  Earl Grey 
the G overnor-G eneral, w ho said— "A s  a representative o f  Ills M ajesty I 
have m uch pleasure In declaring the Canadian branch o f the R oya l M int 
op en .”  More recently— on February 6 th— Mr. Fielding, Minister o f Finance 
replying to  a question In the D om inion H ouse o f  Com m ons said that the 
Mint w ould shortly be turning ou t gold coins o f  the value o f $2 50 $5 
and $ 1 0 . In the course1 o f  the year Mr. T om pk lnson , at the request of 
the court, paid a visit to  the New Y ork  and San Francisco agencies and 
to  the branches o f the bank hi British Colum bia and the Central P rov 
inces; and Mr. M aync Cam pbell, on his return to Canada In thc sum m er 
k indly made arrangem ents, at thc request o f  the court, to  visit som e o f 
the branches In O ntario w hich had n ot previously been brought within the 
Itinerary o f a visiting director, and we feel m uch Indebted to both  o f  our 
colleagues for their m ost valuable services. I beg now  to propose that the 
report and accounts be adop ted . (Applause.)

Mr. R ichard H . Glyn : I beg to second that.
The resolution was then put and carried unanim ously.

B A L A N C E  S H E E T  31S T  D E C E M B E R  1907.
T o  C a p ita l_______________ L>r•

20,000 Shares o f  £5o"each,"fu)Iy ‘ n a lc f------------------
T o  R eserve F u n d _____  y  1 a ‘ „  „

& SX'fi S££KS“ *S S 5 S : : : : : 2! :I5S:??8 ?g
3 '082-152 48

T o  R ebate A cco u n t_____________  12,926,598 45
T o  Liabilities on E n dorsem en ts___0  1 2 1  8 6

T o  L iability  under guaranty In respect o f
w hich no claim  Is anticipated_____________  9 7 3  3 3 3  3 3

T o  Profit and Loss A ccou n t—
Ba1lance brought forw ard from  30th June,

D ividend paid O ctober, 1907_____________  14 6 , 0 0 0  0 0

176,173 43

103,368 10

N et profit fo r  the half-year ending this 
date, after dedu cting all curren t charges 
and provid ing fo r  bad and dou b tfu l 
d eb ts_________

D edu ct—
Transferred to Bank Premises A c 

c o u n t ___________________________ $ 9 7  3 3 3  3 3
Transferred to  Reserve F u n d l l l l  9 7 , 3 3 3  3 3  
Transferred to  O fficers’ W idow s

and O rphans’ F u n d ____________  2  500 00
Transferred to  O fficers’ Pen sion
„  ------------------------------------------- 8,576 14
Staff B on us------------------------------------- 19,4 66  67

360,573 23 

536,746 66 W .V i

225,209 47
Balance available for  A pril D ividend and B on us. 311,537 19 

$45,434,339 60

B y  Investm ents—
Consols, £303,000 at 8 3 ___________ $ 1  2 2 3  9 1 R
N ational W ar L oan , £30,000 at 9 0 . .  ' 2 1 9 I0 0 0

$14,570,123 41

ul. vjttiiaua u on a s , i iS 7 ,o o o  at 9 7 . .  1  7 4 1 ’ 1 4 4  fin
I n v e s t m e n t s .. . . .................... ................... 493,678 0 3

0°hernl,"^ '"" ‘ —a - - da B on d s ’ £157,000 at 9 7 . .

B y  Bills R eceivable ,L oans on security, and other accounts 
y  ank Prem ises. & c., in Lon don  and at the Branches '  7 4 3 ’o i l  21

t  w th D om in ‘on Government, required by  A c t 'o f  7 4 3 -0 J 9  4 2
Parliam ent fo r  security o f general Bank N ote C ircu la tion ..

743,099 42 

171,737 10

N o te .—-T h e  latest m onth ly  R eturn received from  Dawsnn 
Is that o f the 30th N ovem ber. 1907? a n d th e fig u re s^ o f that 
R eturn are Introduced in to this A ccou n t. Th e balance o f 
n!^Htrf'\SaCtl0ns for D ecem ber w ith that Branch has been 
D ecem ber accounts.56 Unt pendIng thc recelpt o f  the

$45,434,339 60

„ n . have exam ined the above Balance Sheet w ith the Books in L on don  
and the Certified Returns from  the Branches, and find It to  present a true 
statem ent o f  the B ank’s affairs. 0  prcsent a  true

G E O R G E  S N E A T H ,
N IC H O L A S  E . W A T E R H O U S E ,

Lon don , 2 2 nd February, l9o1i. dB ors'

1 O f the Firm  o f
1 Price, W aterhouse & C o ., 
J Chartered A ccou n tan ts.

Auction Sales. Among other securities the following, not
CgI ? n y " ealti nR th?TB Arr^!’ were recently sold at auction: 13y Messrs. Adrian H . Muller & Son:

St0cks- 1 Stocks.
2 o N .  Y . & Jersey R R . Co. 

pref. (H arvey  Fisk &
Sons receipts)_____  i n u

inS i t  W hite  & C o ., p re f___60
K utlson  Trust C o. o f N . Y .  61 14

i5  M orton Trust C o . . ............... 400
3 Home Insurance Co__ . . . 4 3 6

„„ „„ .  Bonds.
$3,000 Jeff. Mad. & Ind . R R . 2d

7s, 1910, J. & J ____  _ 106 14
$995,000 Lake Erie E v an sv i & ”

S .W ,  R y . 1st 7s. due 1 8 9 2 ..  3 5  
$6 8 ,0 0 0  E lk & M cK ean R y  1st 

7s, due O ct. 1901 « i i
$90 Pere M arquette R R .'c o '.  1 st 

pref. stock  scrip «a int
$1 000 Cln. In d . & W ^ Y . 'r r .

1 s t  r e f .  4 s ,  1 9 5 3 _______  7 4 1 4
$ 1 .000 U. S. M tge. & Tr’.’ CoT 

4s, 1918___________________ g 8

13 Taunton  N ew  B ed ford C op
per C o ___________ 9 5

18 F u lton  N at. Bank o f N . Y ~  
(175%  paid  In liqu ida
t ion )................. .............. s i  iot

™  S ltlz?3s’ c £nt- Natl Dank. 134M200 P rovident Savings Life A s-
sur. Soc. of N . Y .  3 5

25 N ational Park B a n k______ 400
200 H ygien ic Soap Granulator

Co. o f N . J .......... ..............$65 lot
1 Foster Pum p W orks . . .  80

40 Chatham  N ational Bank 30014 
10 A m er. E xch . N at. Bank 225 

5 Queens C ou nty Trust Co 140
10 Bank o f A m erica_____  4 9 7
10 R ea lty  A ssoc ia tes .. 1 1 7 1 4
25 N . Y . & Jersey R R . Co 

com . (H arvey  Fisk &
Sons receipts) .................... 6

T I *" I*NV^^MEnV BOPPORTlTnV
™ h e  Hnancial1 andFbu'sl^ess *worlds*S

Spencer Trask &  C o *
WILLIAM AND PINE STS„ .  .  HEW Y0RK

_______ branch Offices: Chicago. Ill,, and Albaay. N. Y.

M o f f a t  & W h i t e
Member* New York Stock Exchange.

0 NASSAU STRE E T. H ANO VER BANK BUU.DLNG
DEALERS IN INVESTMENT SECURITIES 
Commission Order* Executed tor  Cash Only 1
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Wall Street, Friday Night, March 27 1908.
The Money Market and Financial Situation.— Supreme 

Court decisions as to the Constitutional right of State legis
latures to fix railway traffic rates have undoubtedly been the 
most important events of the week affecting the security 
markets. These decisions, announced on Monday, promise 
to be far-reaching in results and railway securities in many 
cases advanced to the highest quotations reached since the 
panic last year. A brief report, the first of its kind, given 
out by the American Sugar Refining Company was also 
favorably received and caused a sharp upward movement of 
the shares. The announcement on Thursday of a proposed 
new Union Pacific bond issue had, however, an adverse 
effect and a part of the previous advance in the market was

In financial circles considerable interest has attached to 
the reopening of the Knickerbocker l rust Company, and 
much credit is, no doubt, due to the parties who have so 
successfully brought about its rehabilitation.

The money market is practically unchanged and the finan
cial situation at home and abroad is about as heretofore

The open market rates for call loans on the Stock exchange 
during the week on stock and bond collaterals have tanged 
from 1 %  %  to 2 % . To-day’s rates on call were 1 M @ 2 % .  
Prime commercial paper quoted at 5 % @ 6 %  tQ1 tM to JO-day 
endorsements and 5 % @ 6 %  for best single names

The Bank of England weekly statement on lhursday 
showed an increase in bullion of £150,232, and the per cent 
of reserve to liabilities was 48.64, against ol.M> last week.

The rate of discount remains unchanged at <>%, as fixed 
March L9. The Bank of Franco shows an increase of
6,775,000 francs gold and 3,550,000 francs silver.

The New York City Clearing-House banks in their state
ment of averages for the week ending March 21 showed an 
increase of $9,322,100 in the reserve held and a surplus of 
$37,424,450 over the required reserve, against a surplus of

State and Railway Bonds.— No sales of State bonds have 
been reported at the Board this week.

The market for railway and industrial bonds has been 
much more active, the transactions on lhursday aggie
gating about 4 %  millions,par value. Prices have generally 
been steady to strong, but there are a few notable cxcep-

Conspicuous among the latter are Consolidated Gas 6s, 
which steadily advanced from 107 to 117%  mid near
the highest. Southern Railway 1st 5s have advanced nearly 
5 points and Western Maryland 4s and Central Leather 
5s are from 2 to 2 %  points higher than last week. American 
Tobacco, Rock Island, Green Bay & Western, Missouri 
Kansas & Texas, Interboro-Metropolitan and United States 
Steel issues are a point or more higher.

United States Bonds.— Sales of Government bonds at the 
Board include 81,000 3s, coup., 1908-18, at 101; $25,000 
4s, coup., 1925, at 1 2 2 % ,and $20,000 4s,reg., 1925, at 120% . 
The following are the daily closing quotations; for yearly

2s. 1930 . . .
2 s , 1930 -
3 s , 1 9 0 8 -1 8 
3 s , 1 90 8-18  - 
8s, 1 9 0 8 -1 8 . 
ls , 1925 - - .

4 s . 1 92 5 -------------------------------- ,------
2s, 1 9 3 0 -P a n a m a  C a n a l regls

1 9 0 8 .
Averages lor 
week ending 
March  2 1 .

Dl/lerences  
1ram

previous week.

1907.
Averages for 
week ending 
jyfarch 2 3 .

1 90 6 .
Averages tor 
week ending 
March  2 4 .

$
1 2 4 .3 5 0 .0 0 0  
1 5 9 ,8 6 4 ,9 0 0

1,161,053 ,"600  
0 1 ,2 4 5 .0 0 0  

1 ,182 .0S 1),200  
4 8 ,2 2 7 ,2 0 0

2 7 1 .9 0 0 .0 0 0  
6 0 ,9 5 4 ,5 0 0

3 3 2 ,9 4 4 .5 0 0
2 9 5 ,5 2 0 ,0 5 0

$

I n c .  9 3 4 ,1 0 0  
H o c . 1 01 ,200  
I n c .  1 0 ,2 5 0 ,9 0 0  
D e c .  1 ,0 3 3 ,3 0 0  
I n c .  7 ,4 0 3 ,6 0 0  
I n c .  1 ,8 2 8 .5 0 0

I n c .  9 .3 2 2 .1 0 0  
I n c .  2 ,5 6 2 ,7 2 5

%
1 2 5 ,8 0 0 ,0 0 0
1 5 5 ,4 8 6 ,7 0 0

1 .0 4 9 .9 8 9 .6 0 0  
5 0 ,9 2 0 ,3 0 0

1 .0 9 2 .1 4 4 .6 0 0  
1 4 ,5 12 ,10 0

1 3 4 ,9 7 4 ,4 0 0
7 0 ,2 7 1 ,2 0 0

2 5 5 ,2 4 5 ,6 0 0
2 5 0 .5 3 6 ,1 5 0

S
1 16 ,4 7 2 ,7 0 0
1 4 5 ,6 5 5 ,1 0 0

1 ,0 2 9 ,3 3 3 ,6 0 0
5 1 ,3 5 9 ,7 0 0

1 ,0 1 3 ,0 7 1 ,3 0 0
1 1 ,8 1 5 ,2 0 0

1 8 2 ,4 2 4 .5 0 0
7 7 ,2 0 7 ,1 0 0

2 5 9 ,6 3 1 .6 0 0
2 5 3 ,2 0 7 ,8 2 5

L o a n s  a n d  d i s c o u n t s - .
C ir cu la t io n  - - ................ ..
N e t  d e p o s it s ......................
U . S .  d c p .  ( in c l .  a b o v e )

L e g a l t e n d e r s ........... ..........

R e s e r v e  h e ld ------------------
2 5 %  o f  d e p o s i t s ------------

S u rp lu s  re s e rv e -------
S u rp lu s  e x c lu d in g  U . S .

3 7 ,4 2 4 .4 5 0

4 9 ,4 8 1 .2 5 0

I n c .  0 .7 5 9 ,3 7 5  

I n c .  6 ,5 0 1 ,0 5 0

4 .7 0 9 ,4 5 0

8 ,3 3 7 ,4 7 5

6 ,3 6 3 ,7 7 5

9 ,3 1 7 ,5 7 5

isjftiL) — i n c  (H ear in g  n u u su  nu>v iw u c o  <* 
o f  th e  a ctu a l figures o n  S a tu rd a y  m o r n in g .  T h e se  figures, to g e th e r  w ith  th e  re tu rn s 
o l  se p a r a te  l a n k s  a lso  th e  su m m a ry  issu ed  b y  th e  S ta te  B a n k in g  D e p a rt  a u n t  
s h o w in g  th e  c o n d it io n  o f  S la te  h a n k s  a n d  tru st co m p a n ie s  n o t  re p o r t in g  t o  th e  
C le a r in g  H o u s e , a p p e a r  o n  th e  p r e c e d in g  p a g e .

Foreign Exchange.— The market was very dull this week 
and without special feature. Fluctuations were within a 
narrow range and the tone was generally film, closing at
about the highest. „ , „ , .. ,

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8 4 @ 4  84%  f ° r sixty-day and 4 87 @ 4  87 %  tor sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8370@ 4 8380 for long, 4 8615@ 4 8620 for short and 
4 8640@ 4 8650 for cables. Commercial on banks 4 83,30® 
4 8340 and documents for payment 4 8 2 % @ 4  83)4. Cotton 
for payment 4 8 2 % @ 4  8 2 % . cotton for acceptance 4 8330®  
4 8340 and grain for payment 4 8 3 % @ 4  83 % .

To-day’s (Friday’s) actual rates for Paris Ixmkcre francs 
were 5 I8 % a @ 5  18% for long and 5 1 6 ^ @ 6  16%  for 
short. Germany bankers’ marks were 9 4 % © 9 4  11-16 tor 
long and 95 3 -16@ 95% d  for short. Amsterdam bankers 
guilders were 40 13@40 15 for short.

Exchange at Paris on London to-day 25f. L3%c.; weeks 
range 25f. 16c. high and 25f. 13% c. low

The week’s range for exchange rates follows:
-------------— L ong ------------

Sterling. Actual—
High.........  1 8370 @13380
L o w _____ 4 8340 @4 8345 |

P a r is  H a n kers ’ P r a n a
High______5 18V\a @ 5  18 4  i
Low - .........5 20(1 @ 5  2 0  i

G crsnan y H a n kers ’ M a rk s
H igh______ 94 4  @ 0 4  11-10 1
L o w ______ 94 K O') 94 %

Am sterdam H ankers' t j .i l l t .c n
High..........  .............. ...............
Low - ...............................................

— -------------Short----------

14 8 0 1 5  
|4 8 59 5

15 104ft 
i 5 1 7 ,4 «

9 5  3 -1 0  
9 5  4

4 0  V$
40 13

@ 4  81 20  
@  4 86

@ 5  m u  
@ 5  17 4

■ ---------------- Cablcs-

14 8 0 4 0  @ 4  8 6 5 0
14 8 62 0  @ 4  8 025

@
@

95 K  I 
9 5  3 -1 0  |

■104 
40  U

L e ss : a 1 -10  o f  l % . d 1 -32 o f  1 %  h 3 -3 2  o f  1 %  ■
P lu s : fc 1 -16  o f  1 % .  x  1 -32  o f  1 % .  y  3 -3 2  o l  1 % •
The following were the rates for domestic exchange on 

Now York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling, 75c. per $1,000 
nremium. Charleston selling, $1 per $1,000 premium. 
New Orleans bank, 25c. per $1,000 discount; commercial, 
50c per $1 ,C00 discount. Chicago 35c. per $1,000 premium. 
St.'L ou is, 75c. per $1,000 premium. San Francisco, $1 
per $1,000 premium.

...........reg is te re d
................. c o u p o n
...........re g is te re d
. . . ------- c o u p o n
. .s m a l l  c o u p o n
______reg is te re d

. .  c o u p o n

Interest M ch .
Periods 21

Q — J an ♦ 10 3> ;
Q — J a n *104  H
Q — F e b *101
( j — F e b 101
Q — F e b * 1 0 0 ,4
(4— F eb * 1 2 0 ) ;
Q — F eb * 1 2 2 4
c j— N o v *1 03

M ch.
23

M ch .
2 5

M ch .
20

M ch .
26

M ch .
27

* 1035; * 1 0 3 4 * 1 0 3 4 * 1 0 3 4 * 1 0 3 4
* 1 0 4  4 * 1 0 4 4 * 1 0 4 4 * 1 0 4 4 * 1 0 4 4
*101 *101 *101 *101 *101
*1 01 *101 *101 *101 *101
* 1 0 0 4 * 1 0 0 4 * 1 0 0 4 * 1 0 0 4 * 1 0 0 4
* 1 2 0 ? ; 1 2 0 4 1 2 0 4 * 1 2 0 4 * 1 2 0 4
* 1 2 2 4
*103

* 1 2 2 4 * 1 2 2 4 * 1 2 2 4 ' 1 2 2 4
*1 03 *1 03 *103 *1 03

>i: n o  sale w as m a d e . ----------
« T n is  is m e  p r ic e  o iu  a t  m e  m u r iu m ; n o a iu , n v  ouu •• ...
Railroad and Miscellaneous Stocks.— The stock market 

has been more active than for some time past and, while the 
upward movement has been quite irregular, prices are 
notably higher. In most cases the highest quotations were 
recorded on Tuesday and, then or later, such prominent 
railway issues as Pennsylvania, St. Paul, Atchison, Southern 
Pacific, Great Northern Ore and Brooklyn Rapid Transit 
readied a new high level. Delaware & Hudson, on the other 
hand, has lost over 5 points of its recent advance, and New 
York Central, ex-dividend, is lower.

Industrial stocks have also been active. I lie copper issues 
advanced in sympathy with a bull movement on the curb. 
American Sugar Refining, which was below par in January, 
sold at 128 on Monday, the highest since March of last year. 
Consolidated Gas advanced over 15 points on limited transac
tions and United States Steel, both common and prefoned, 
General Electric, Colorado Fuel & Iron and Amalgamated 
Copper recorded the highest quotations of the year.

For daily volume of business see page 786.
The following sales have occurred this week of shares not 

represented in our detailed list im the pages which follow:

S T O C K S .
W eek ending March  27 .

A m c r  S tee l F tlry  tr  re c ts
P re fe rre d  tr r e c t s ...........

B e th le h e m  S tee l C o r p - .  -
P re fe r re d  .  - ............. -

B u f fa lo  H o c h  *  P lt t s b  - .
C a n a  Man P a c  s u b s c r i p t s  

re c ts , 1st In sta ll p a id .
C h ic  1 'n  T r e e  tr r e c t s . . -
C o m sto c k  T u n n e l ------------
D es M o in e s  <?: F t  D o d g e .
Clt N o r th e rn  s u b s c r i p t s

re c e ip ts  9 5 %  p a id -------
H o m e s ta k e  M in in g ...........
N e w  C e n tra l C o a l -----------
N  Y Jc N  J T e le p h o n e ___
P e o r ia  & E a s t e r n .............
R u t la n d , p r e fe r r e d ______
S ta n d a rd  M in in g --------------
U n ite d  C iga r M frs , p r e f .
V u c la n  D o U n n in g .............
W e s te r n  M a r y la n d ...........

Outside Market.— The market for unlisted securities was 
more active this week than for sonic time past. 1 lie activity 
was accompanied by a general marking up ol quotations, 
though later this upward movement suffered a check and a 
reactionary tendency prevailed. Boston Consolidated C op
per rose a point to 15 % , fell off to 13%  and ends the week at 
14. Butte Coalition moved up from 20%  to •-•»%, losing 
part of this in a drop to 22. The close to-day was at 22% . 
Cumberland Ely gained over a point to 9 /4 , easing oil finally 
to 9 % . Davis Daly Estates lost from 4 %  to 3 % . Nevada 
Consolidated Copper was especially strong, running up from 
11% to 13% , the close to-day being at 13% Greene Cana- 
nea advanced from 8 %  to 9 % . I runty sold up from 14%  
to 17% and back to 15% and United Copper common down 
from 5 %  to 4 % , with a final recovery to 5. Nipissing went 
up from 6%  to 7 %  and down to 7. Yukon Gold, which 
Thomas W . Lawson has been booming in a very sensational 
way through the advertising columns of the newspapers, 
was traded in in advance of its issue at from 9 down to 7 % . It 
is to be offered on Saturday, March 28, at “ not less than $5 
nor more than 87 50 per share.” fn the high-price special
ties, sensational advances were recorded. Standard Gil 
from 509 reached 545, while Guggenheim Exploration gained 
35 points to 190, but lost 10 points to 180. Havana ’to
bacco common gained a point to 8. Chicago Subway sold 
higher by over 2 points at 19% , but sank to 18% . Consoli
dated Steamship 4s sold up to-day to 13% . Nevada Con
solidated Copper 6s advanced from 125 to 138, but declined 
to 134.

Outside quotations will be found on page 786.
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N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  K e c o r d ,  D a i l y ,  W e e k l y  a n d  Y e a r l y
O C C U P Y I N G  T W O  P A U E f *

S  /  O C K  iS— H IG H E S T  A N D  L O W E S T  S A L E  P R IC E S Sales 0; S T O C K S Range Since J a n . T 1 90 8 . Range 1or F u r io u s
— ----------- - the N E W  Y O R K  S T O C K Dn Oasis o1 1 00 -s /w re  lois ye a r  (1 9 07 )

Tuesday I Wednesday Thursday Friday Week E X C H A N G E
March  21 March  23 March  24 March  25 M ardi 20 M arch 27 Shares f.encesi Highest Lowest Hlohest

‘  ‘ R a i l r o a d s
731.1 73*4 72% 73% 74% 75% 74% 75% 7 3 % 7478 7378 70 3 3 ,4 00 A t c h  T c p e k a  &  S a n t a  F c 06 F e b  14 76 M c h  27 06^8 N o v 10S% J a n
85 85% 85% 8 5% 85*4 85% 85% * 8 5 % 80 S578 8578 1,570 A  D o  p r e f ______________ 8 3%  F e b  17 8 7%  J a n  20 78 N o v 101% J a n
67 07 071 *> 70 7135 74% 73% 75% 72 75 71 73 5 ,7 0 0 A t l a n t i c  C o a s t  L in e  H R . . 591" M el) 2 75%  M c h  25 5,3 N o v 133%  J a n
s i l t S l% 81 82% 82% 8 3% 821" 83% 8134 83 82% 84% 10,950 T T a l t lm o r e  &  O h i o ________ 7 0%  F e b  10 9 0 %  J a i l  14 7533 N o v 122 J a n

♦ S U " 84 §84% 84% *82 84 *82 84 *8 2 84 T J  D o  p r e f ----------------------- 8b J a n  3 8534 J a n  21 75 N o v 9 4%  J a n
4031 47% 47 40% 4734 46*4 48 40% 47% 40% 4714 8 2 ,4 1 0 B r o o k ly n  R a p i d  T r a n s i t . 3 7%  F e b  10 4 8  M e h  25 2034 N o v 8 3%  J a n
( i l l  j 043/ ♦ 05 ♦ _ - 05 ♦ <15 ♦ 05 ♦ 05 110 B u f f a lo  &  S u s q u e ,  p r e f . . 04%  M c h  21 043] M c h  21 7 4 %  N o v S53.1 F e b
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( ' b a s e _______ 215 C o r n  E x  11 270 G r e e n w i c h  1! 250 270 M e r c a n t i le n o 120 1 oth  W a r d  1; _____ 490 S t a t e  11-------- 325 3 3 5

tJOOlg
200

135 145 Kill 17U 3 0 0
C h 9 l* i->  E x  H — F i d e l i t y  3]. . 100 105 H a n o v e r 470 485 M e r c h a n t s ’ - 145 155 N o r t h e r n  . . — 160 2 3 d  W a r d  T UK)

♦ H id  f in d  a s k e d  p r i c e s ;  ill) s a le s  w e r e  m a d e  o n  t i l ls  d a y  t K x - r i g h t s .  $ H ess  t h a n  100 s h a r e s  1i S l a t e  b a n k s  <i K x - d t v l d e n d  a n d  r i g h t s .  0 N e w  s t o c k .  
1 S a le  ! ' S t o c k  E x c h a n g e  o r  a t  a u c t . o n  t h is  w e e k  c  E x -b c n e f io l .x l  in t e r e s t  In o r e  p r o p e r t i e s ,  h 1 st l . i s H l l m ’ t p a i d ,  n  S o l d  a t  p r i v a t e  s a le  a t  t h is  p r i c e .
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S T tX  K S — R IC H E S T  A N D  L O W E S T  S A L E  P R IC E S Sales ol 
the

S T O C K S  
N E W  Y O K K  S T O C K

Range . ’Arne J an . I  1908

Saturday 
M arch  21

Monday 
March 23

Tuesday 
March  24

Wednesday 
M arch  25

Thursday 
March  26

Friday  
M arch  27

Week
Shares

, E X C H A N G E
Lowest Highest Lowest

* 1 0 I 9 I4 *10 19 18 181" *1 0 10 *1 7% 19 17% 17% 50( U n it  R y s  I n v ’ t o f  S a n  F r _ 15 J a n  2-) 2 1%  J a n  28
37 37 *30 371ft *34 37 37 373ft *3 5 37% *3 5 37 50( D o  p r e f ------------------------------ 271" J a n  2: 38%  J a n  3(1 2 0  N o v

91ft 91S 91ft 91ft 93ft 95ft 93, 93, 10 101ft 10 111, 4 ,00 ( 631 M e h  3 11% M c h 2 7 8 O c t
16t2 17 167ft 17 103, 171, 1712 171ft 173, 18% 181, 191, 4 ,105 W  D o  p r e f _____________ 13 M e h  : 19 M e h  27 14% N o v

512 OI4 61ft *51" 61ft *512 7 * 6 7% 6% 71; 851 W h e e l in g  A  L a k e  E r i e ___ 4%  M e h  ; 9  J a n  3 0  O c t
*18 15 143ft 151ft 153ft 153ft *1 5 15% *1 4 % 10% 14% 15 90( D o  1 s t  p r e f _______________ 13 M e h  1- 19 J a n  o 13 O c t

73ft 7% *3 10 *7^2 91ft *71* 10 *7l*> 10% *71-? 10% 201 D o  2 d  p r e f ......... ................ 0 F e b  27 11 J a n  o 8  O c t
*141" 151, *14 15 15 151" *1412 153, * 1 4 % 153, *1 4% 153, 20( W i s c o n s in  C e n t r a l________ 13%  F e b  21 17*, J a u  16 11 N o v
*3 8 40 *30 39lft 391ft 391ft 37 373, *37 40 *37 40 301 D o  p r e f ________  _______ 33 F e b  11 43*" J a n  20 28 O c t

I n d u s t r i a l  M i s c e l l a n e o u s
*1 65 177 *1G5 177 *1 65 177 *1 68 170 *1 65 177 §1 85  J a n  18 §150  A il".

71" 73; 7 7 71ft 83ft 81, 81" 8 81, *7^4 81, "3,200 A l - i i l s -C h a ir r i e r s ____________ 5 M e h  0 8%  M ch '2 5 -i A u g
19 201ft *20 2012 20 21 201ft 211ft 20 20lft *1 8% 19% 2,9 0 0 D o  p r e f _______________ 14 M e h  0 22 J a n  14 11 N o v
57 L 5812 68^3 693ft 5 8 l« 60 5.83, SO-1, 00% 62% 268 ,503 A m a lg a m a t e d  C o p p e r ___ 45%  F e b  19 021" M e h '.’ 7 x413.| O c t

*173 , 18 18 18 173, 181, 18l3 181, *17 1773 18% 18% 1,30C A m e r  A g r i c u l t u r a l  C h e m . 13 J a n  -1 18% M e h  14 10 O c t
*78 8212 *7 5 881" *7 5 S2!ft *80 82% *7 8 821" 7 8 '"  J a n  4 841-7 J a n  31 75  O c t

11 11 “ 11 121, 121s 121" 121, 121, 123, 13% 123, 123, 3 ,6 0 0 A m e r ic a n  B e e t  S u g a r _____ 9 %  F e b  10 13% M c ll2 6 73, N o v
75 75 75 75 80 *  - 80 80 * 80 200 G5 J a n  28 75  M e h  21
*41" 5 5 5 5 5 5 5 5 5 473 47ft 2 ,0 5 0 A m e r ic a n  C a n _______________ 4 F e b  20 5%  J a n  11 3 O c t

*4 7% 50 49 49 491, 493, 50 51% 501, 503, 50 503, 5 ,740 D o  p r e f ___________________ 44 J a n  4 523ft J a n  10 34 N o v
30Ci 31 3012 3134 32 33 32 3312 33 333, 323, 33% 17,486 A m e r ic a n  C a r  &  F o u n d r y 25%  I-’ c b  13 333, M e h  2- 243ft O c t
9 0 13 901., 9 OI4 901, 911ft 9 U ? *8 8 94 9 2 93% §93 93 810 D o  p r e f _____________ 84%  M e h  4 93*" M ch'JO 78 O c t
27 271" 271ft 291, 281ft 283, §281 , 28% 28% 28% * 2 8 ', 29 3 ,660 A m e r ic a n  C o t t o n  O H _____ 243 , F e b  19 3 4%  J a n  14 21 N o v

*S 0 85 *80 85 *80 85 *80 85 ♦SO 85 *82 85 D o  p r e f . . ________ §80 J a n  16 §82 M e h  14
175 182 i s o ISO *1 75 190 180 180 *1 75 190 *178 190 200 A m e r ic a n  E x p r e s s ________ § 170 F e b  26 200  J a n  9 175 O c t

53ft 53ft 0 6 6 §61, 61, *5 * , 6% *5% 61, 075 A m e r ic a n  G r a s s  T w i n e . . 373 J a n  8 0 M c ii2 3 3 O c t
*234 3 27ft 338 *3 31" * 3 31? *31, 3% 3% 3% 700 A m e r ic a n  H id e  &  L e a t h e r 2 3 , F e b  26 37s J a n  11 21" N o v

*1 3 15 *13 15 *14 10 15 153ft 151, t I 6 I4 §16 15 570 D o  p r e f ------------------------------ 12%  M e h  4 153, J a n  20 10 O c t
19 197ft 20 21 205ft 215ft 20% 213, 2073 21% 2 0 % 211.1 2 0,7 65 A m e r ic a n  I c e  S e c u r i t i e s . . 12%  F e b  8 213, M e h  25 81ft O c t
*03ft 80, *61" 81, *012 9 * 0 t2 9 773 77s *7 8^2 100 A m e r ic a n  L i n s e e d ________ 0 M e h  5 838 J a i l  10 0%  O c t

*1 7 183i *171ft 183, *171ft 183, *1713 1834 183, 183, 183, 183, 200 D o  p r e f ................................... 17 M e h  5 22 J a n  23 161" O c t
39 3934 393, 411ft 413, 433, 42 471, 4 5% 48 4 5% 47 49.305 A m e r i c a n  L o c o m o t i v e ____ 3133 F e b  25 48  M c h 2 0 3 2%  N o v

*9 2 94 921> 93 93 93 931ft 913, 9 4% 9 4 % 94 94% 4,380 D o  p r e f ___________________ 943! M e h  25
* 4 5 *4 “ 5 *4 5 473 473 434 6% 63, 03, 2 ,074 A m e r ic a n  M a lt  C o r p _____ 3 M e h  2 6 3 , '  M c li  27 2 D  J ’ n e

*2712 30 2712 271ft 30 30 31 32 33 33 3 3% 34% 755 D o  p r e f __________________ 21 J a n  13 34%  M c h 2 7 17 N o v
570 70 *75 70 761ft 771" 78 7 8 78 78 *7 7 78 1,650 A m e r  S m e lt e r s  S e c  p r e f  B 70 J a n  17 803, J a n  29 60  O c t

6S34 71 6912 71% 72 733, 721, 7 4% 72% 74% 2 72 % 741, 242 ,950 A m e r S m e l t l n g  A  R e f in i n g 55%  F e b  17 79%  J a n  15 58%  N o v
*9 3 95 94 94 95 90 9612 98 9 7% 98 9 7% 98 2 ,800 D o  p r e f _____  ___________ 873, F e b  20 9 8  M c h 2 5 813, O c t
152 240 *150 240 *1 75 200 *150 240 *150 240 *150 210 A m e r ic a n  S n u l f _____________
*7 8 88 80 80 *8 0 88 *8 0 8 8 * 8 0 88 *8 0 88 100 D o  p r e f ------------------------------ 80 M e h  23 85 J a n  0 §7 0  N o v

512 51, *512 0 *57, 0 *5 1 , 6 *5 % 6 *5 % 6 100 A m e r ic a n  S t e e l  F o u n d r ie s 4%  F e b  14 7 J a n  13 4%  N o v
*31 32 *31 31-7, 305ft 3 U ? 31 31 *31 31% *31 32 500 D o  p r e f ------------------------------ 2 6%  F e b  14 34 J a n  20 20 N o v
1221ft 124 1247» 128 125 1271, 12512 1261? 125 1263ft 125% 120 23,200 A m e r ic a n  S u g a r  R e l ln l n g 983 , J a n  2 128 M e h  23 923 , D e c
11934 11934 *122 130 *1 20 123 §121 121 *121 §121 121 210 D o  p r e f ------------------------------ 105 F e b  18 1193, M c li  21 r l 0 0  N o v

* 1 0 8 10S% 1087ft 1033". *1 03 n o §11012 11012 1101, 1 10 i4 *1 09 n o 250 A m e r ic a n  T e le p h  &  T e le g 101 J a n  6 112 M e h  18 KS O c t
8412 841" §841" 841" S41ft 85 85 85 8 4% 85 8 4% 85 1,680 A m e r ic a n  T o b a c  ( n e w ) , p f 7 2%  J a n  2 60 O c t
18 IS 18 " I 8 I4 19 201ft 193, 20 19% 21 2033 2 1 % 4,3 0 0 A m e r ic a n  W o o l e n _______ 15% F e b  17 21%  M c h 2 7 11 O c t
8112 811ft 80 80 *8U ft 83 *8 3 80 2 841, 841, *8 3 87 300 D o  p r e f ........................ 78%  F e b  19 8 0%  J a n  18 0 8  N o v
37% 38 37 377ft 381, 393ft 38 40 383, 397ft 39 403, 47 ,500 ( ? A n a c o n d a C o p p e r P a r $ 2 5 $27%  F e b  19 $403.1 M e h  27 $25*ft O c t

31ft 33, 33,, 4 33, 4 33, 41, 41, 5 41, 4% 10,700 d B u t o p l I n s M lh ln g  P a r  $ 2 0 $2%  J a n  23 $5 M e h  20 $3 O c t
*90 100 95 99 100 102 105 109 *109 115 *104 110 1,200 B r o o k l y n  U n io n  G a s ___ x 8 5  F e b  21 109 M c h 2 5 80 N o v

*734 9 8 8 * 8 9 §8% 8% *71" 8% 150 B r u n s w i c k  D o c k A C  I m p 6 J a n  3 , 0  O c t
*14 20 *141.> *14 20 * 141 ft 2 0 *1 4% 20 * 1 4 % 20 §10  F e h  7
*1712 18ift 175ft 181" 181ft 193ft 181ft 19 18-% 19 183, 19 7 ,0 6 0 /■ 'te n tra l L e a t h e r _______ 15%  F e b  10 19%  J a n  20 U 7 S N o v
*S112 831" *8U ft 831" 833ft 841- 841ft 85 85 853, 85% 85% 920 V ?  D o  p r e f  — ............ .. 753, J a n  2 80 J a n  20 0 8  N o v

217ft 231ft 213.1 23lft 227, 231ft 221, 23 223S 24 223, 23*2 31,845 C o l o r a d o  F u e l  &  I r o n . 15% F e b  11 2 4  M c h 2 0 14 N o v
181ft 191.1 19 2011 201ft 21 20 207S 20 20% 19% 20>j 12,510 C o l A  H o c k  C o a l & Ir o n 143, M e h  6 21 M e h  24 14 D e c

1023s 1021" 1025ft 1057ft 1061ft l l l l f t 109%  1161ft 114 117 114 11714 31,200 C o n s o l i d a t e d  G a s  (N  Y ) 96 J a n  3 117%  M e h  27 74 O c t
*  117ft 1212 12 127, 127ft 131, 1312 141? 141, 143, 14 1412 6,400 C o r n  P r o d u c t s  R e f i n i n g . 103, F e b  10 143, J a n  i s 8  O c t
*5 9 OUft OH" O F " 02 63 04 05 6573 657s 65 66 1,006 D o  p r e f ______________ 56 J a i l  2 6 0  J a n  20 40  O c t

3 1% 331S 33 343, 34 35 33% 34% 33 343, 3 2 % 3 3 % 17,200 D is t i l l e r s ’  S e c u r it i e s  C o r p 27%  F e b  19 3 5  J a n  18 2 5  E c c
*51 31 *50 81 *50 81 *5 5 81 *5 5 81 *50 81 50 O c t

70 70 70 71 701, 72 723, 73 7373 74 701, 73 2,220 D o  p r e f ________________ ” 6 9  F e b  10 74 M e h  20 47 O c t
123 1237ft 1227s 1231, 1247, 1273, 1271, 1283, 126% 128 127 127% 8,8 2 9 G e n e r a l  E l e c t r i c ..................... 111 J a n  2 12834 M c h 2 5 891" O c t
*S 9 90 *83 92 90 90 91 94 *9 0 95 943, 95 600 G r a n b y  C o n s  M  S  & p . _ 783, J a n  2 95  M e h 2 7 00 O c t

*012 7 *634 7 7 7 7 7 7% 712 *7 71" 700 I n t  M e r  M a r in e  s t k  t r  c t f s 7 M e h  11 71" M e h  20 41" O c t
*1 9 20 *19 20 20 20 201 , 203, 20% 21 201, 201, 900 l  D o  p r e f ------------------------- 10 F e b  25 2 l  M c h 2 0 10 N o v

83ft .S-j, 87ft 97, 91ft 10 93, 10 §10 10 9 9% 3,6 9 5 I n t e r n a t io n a l  P a p e r _______ 8%  M c h 2 1 12% J a n  18 7%  N o v
56 57 57 *551ft 5712 5712 5 8% 66 67 *5 5 57 1 ,100 D o  p r e f ________________ 52 J a n  2 65  J a n  16 51 N o v

*2 5 40 *25 40 *2 5 40 35 35 *34 37 *34 37 100 I n t e r n a t io n a l  P o w e r _____ 35 M e h  25 3 5  M c h 2 5 35 N o v
24 243, 247, 20 25 26 25 25% 24 243, 241, 24% 12,550 I n t e r n a t  S t e a m  P u m p . . 13 J a n  2 2 6  M c h 2 3 8 O c t
713ft 717ft 7133 715ft 72 72 713, 713, *7 0 72 *7 0 71% 900 D o  p r e f ___________________ 65 J a n  10 743ft M e h  13 5 0  O c t

*5 5 50 55^4 553., 50 56 56 57 57 67 *56 60 1,100 M a c k a y  C o m p a n i e s _____ 52 F e b  2 5 6 0  J a n  11 4 0  O c t
*01 64 *00 64 04 64 0373 64 63% 63% 03% 03% 520 D o  p r e f .......... ................... .. 6 4  J a n  13 50 O c t

7S3, 7834 791ft 8012 82 821ft 81 82 80 81 2 8 O 803, 2 ,730 \ 1  a t lo n a l  B i s c u i t __________ 8 2 %  M e h 24 581" O c t
*1 1 0 I I U 2 l l l l f t  I I U 2 113 113 1131ft 1131ft *1 12 113% *112 ____ 300 D o  p r e f __________ 113%  M c h 2 5 9 0  N o v

8-34 9 9 9 97, 97, 10 10 § 10% 10% *9% 10 1.275 N a t  E n a m e l ’ g  &  S t a m p ’ g 71" F e b  14 10 M e h  25 0%  N o v
*0 0 70 *60 70 75 75 *74 77 *74 'll *74 77 ICO D o  p r e f __________________ §70  F e b  25 §80  J a i l  18 §75 S e p

54 563i 501" 581, 58!ft 591, 573, 60 5773 60 583, 59% 3 9,3 50 N a t io n a l  L e a d ----------------------- 36  F e b  10 6 0  M e h  25 3 3  N o v
93 933s 94 94 94 94 9 4 U 943, 9 5% 96% 96% 96% 1,940 D o  p r e f ________________ 87%  J a n  0 961" M e h  26 8 0  O c t

77ft 77ft 77ft 8 71ft 77ft 7% 77* 7% 73, 7 "3 7-1, 4 ,1 0 0 N e w h o i is e  M  &  S . P a r  $ 1 6 $7 J a n  2 $0%  J a n  20 $5 D e c
651ft 60 65 05 05^2 677ft 603, 677g 07% 69% 68 69% 8,6 9 0 N e w  Y o r k  A i r  B r a k e . 50 J a n  2 72 J a n  14 471" D e c

*4012 48 407ft 48 481" *47 491" §50 50 4 8% 52% 4,2 0 5 N o r t h  A m e r i c a n  C o ,  n e w 42%  M e h  5 54*" J a n  13 37 N o v
283.] 30 2912 33 313, 331" 31 32 ;% 30% 317ft 30% 3U| 12,400 O a c l f i c  M a l l ----------------------- 25  F e b  10 331" M c l i  24 19 N o v
88 8S34 887, 903ft 8912 903, 893, 90% 8 9% 9 0% 90 903, 15,090 T  e o p l e ’s  G  L A C  (C h ic ) 80  J a n  2 903 , M c h 2  1 70% O c t
* 8 9 *8 9 *8 9 *81" 9 91, 10 10 10 1 ,000 P i t t s b u r g h  C o a l C o _______ 8%  M e h  17 103s J a n  o 7 N o v

*37 40 *39 41 *3 9 41 *3 7 40 40 42 *4 0 44 200 D o  p r e f .......................... ... 3 6 %  F e b  14 427ft J a n  13 37 N o v
2212 23 221s 2 .3I4 233, 251" 24 247g 2 4% 25 24 247ft 8 ,2 0 0 P r e s s e d  S t e e l  C a r _____ 17% F e b  10 25*" M e h 24 15%  N o v

§80 s o *7914 791" 7 9U 801ft 81 811" *8 0 82 *8 0 82% 890 D o  p r e f ................................... 69  J a n  3 8 1%  M c h 2 a 04  N o v
+15012 152 152 152 §152 152 *1 52 L54 154 154 153% 153% 680 P u l l m a n  C o m p a n y ________ 147 J a n  3 160 J a n  20 135%  N o v

33 331ft 34 343, 35 30 3512 36 30 301, 301, 36% 6,0 0 0 I > a l l w a y  S t e e l  S p r i n g . . . 233 , F e b  8 3 6%  M e h  20 2 1 %  O c t
*8 0 89'ft *80 89 *80 90 *80 90 *7 5 90 *8 0 90 IAi D o  p r e f _____ 7 5  J a n  29 7 2  N o v

I 8 I4 187, 191r 19 191? 1833 19% 19 193, 19 19% 2 7,5 65 R e p u b l i c  I r o n  A  S t e e l . . 143, F e b  11 193, M e h  20 • 12 O c t
71 721, 713, 721" 72 73 72 72% 72 723, 721, 73 12,690 D o  p r e f . . ............ .. 05 F e b  29 74 M e h  10 501? O c t
50 50 5 0 l2 50-7, 50 52 501ft 51 50% 50% 4973 497ft 1 ,900 C l o s s - S h e f f l c l d  S t e e lA I r n 3 0  J a n  2 52 M e h  24 2 0  O c §

*90 94 *8S 94 *90 95 *9 0 94 0  D o  p r e f _____ 8712 J a n  7 92 J a i l  29 SO O c t
341ft 353s 345ft 351ft 35 373, 363, 371? 371, 387ft 39 413, 51 ,080 d T e n n e s s e o C o p p e r  P a r t  25 $25%  F e b  17 $113, M c h 2 7 $17  O c t
58 68 *56 60 *5 6 60 *5 7 60 *57 60 *5 0 60 350 T e x a s  P a c i f i c  L a n d  T r u s t 4 5  F e b  11 59 M e h  10 42 D e c

5 5 5 5 *5 61? _ _ 5% 6 1,100 I T n lo n  B a g  A  P a p e r _____ 4 F e b  21 0 M e h  27 4 O c t
53 53 *51 5312 *51 541, 54% 641" 55 65 305 § J  D o  p r e f __________ 447ft J a n  o 55 M c li  27 3 93 , N o v
213ft 213ft 217, 22 22 23is 22% 20 26% 271" 27 27 12,928 U  S  C a s t  1 P ip e  A  F o u n d r 17% F e b  20 27*" M c h 2 0 17 O c t

*G1 80 6912 691, *7 0 74 7 U , 7 U , 71 7 L 69% 69% 540 D o  p r e f ................................... 71%  M e h  25 49 N o v
§82 83 *80 90 *8 0 90 *8 0 90 *7 5 00 *78 90 70 U n it e d  S t a t e s  E x p r e s s . . . 70  F e b  18 90  J a n  0 70 N o v
*3 9 41 40 40 40 40 40 40 40 40 *3 9 41 500 (J S  R e a l t y  A  I m p r o v e m ’ t 42%  J a n  21 3 0  N o v

*0 10 *6 10 *0 10 * 6 9 9 9 *6 9 100 U S  R e d u c t i o n  A  R e f in i n g 4 F e b  21 9 M e h  17 51" N o v
*2 1 27 *20 27 24 24 *2 2 25 24 24 *2 2 20 200 D o  p r e f . ............................. 10 F e b  10 25  M e h  1 7 18%  D e c

21 217ft 215ft 217ft 211ft 22 213, 231, 23 23% 23 231, 6 ,0 5 0 U n it e d  S t a t e s  R u b b e r ____ 173, F e b  10 2 0  J a n  14 13%  N o v
83ift 83lft 84 84 §85 85 85 SO 85 85 841, 85 1 ,290 D o  1 s t  p r e f ----------------------- 70 F e b  19 8 S % J a n  14 02 O c t

*52 53 *5 2 56 *5 3 63 *52 62 D o  2 d  p r e f _______________ 3 9  N o v
333, 343ft 333, 351ft 35 361, 35 36% 34% 35% 343, 35% 515,425 U n it e d  S t a t e s  S t e e l _______ 25^4 J a n  2 3 0%  M c h 2 4 217ft O c t
973 , 983ft 977ft 99 9812 100 991 , 100 99 99^4 99%- 99"ft 6 0 ,6 7 5 D o  p r e f ------------------------------ S 7 % J a n  2 100 M e h  24 7 9%  N o v
3034 321s 3012 313, 31*2 331? 33 313 ft 33 34 331, 341" 2 9 ,9 50 d U t a l i  C o p p e r . . . P a r  $ 1 0 $20  J a n  2 $34%  M c h 2 7 $13  O c t
18 I 8 I4 I 8 I4 187, 1812 205ft 20 20"3 20 201" 201, 20% 5 ,2 0 0 V l r g ln i a - C a r o l ln a  C h e m . . 10 F e b  27 20"ft M c li  24 123s N o v
92 921ft *8 9 921" 921ft 931? 93 033, *9 3 941, 933, 94 1,500 D o  p r e f ------------------------------ *8 7  J a n  2 04  M c li  27 7 5  N o v

*4 9 62 *4 9 521ft 50 50 50% 51 *50 52 500 V i r g in i a  I r o n  C o a l  A  C o k e 531" J a i l  28 31 O c t
*2 5 0  300 1-250 300 *250 300 *250 300 §257  257 ►250 300 25 \ \ T e l l s  F a r g o  A  C o ______ §250 F e b  13 § 2 5 7  M c h 2 6 250  M a y

*4 8 50 49 50 491ft 50 50 501" 50% 501, 50 5 2, 1 ,181 W  c s t e r n  U n io n  T e l e g . . 41 F e b  19 6 0  J a n  18 64 D e c
*3 9 42 40 4 OI4 4 U 2 491, 48 55 55 58 60 65 14,490 W e s t l n g h ’ s e E l  A M fg  a sse n 3 8  M e h  11 58  M c h 2 6 3 2  N o v
*4 0 60 *4 0 40 58 05 65 73 74 76 *7 5 85 1,700 D o  1 s t  o r e .......................... 6 8  M e h  2 4 77 J a n  21 0 0  D e c

R am ie 1m E n v io u s

11 Ujhesi

62 Jan 
70s Jail 
181" Jan 
881" Jan 
lOij Jan 
37Ji Jan 
2134 Jan 
257s Jan 
511" Jan

5331) J ’ n o  
1G7S J a n  
-1331 J a n  

I21?s J a n
253, J a n  
95 l’’et> 
2 3%  J a n  
t o  J a n  

71" A p r  
C01" A p r  
45%  J a n  

103 J a n  
3012 J ’ ly  
90 J a n  

2-17 J a n  
8*4 J a n  
Gi.i J a n  

30*2 J a n  
88  J a n  
lQi-i J a n  
30  J a n
753., F e l l  

1 X11 •> J a n
5712 A P r
40 F e b  
93% Jal‘ 

1 155 J a n  
H 7 3 8 J a n  
205  J a i l  
102 J ’n o  
103s -fa n  
4 7 I0 J a n  

137%  F e b  
131 J a n  
133 J a n

983., J a i l  
3612 J a n

1027s Joji 
3023,1 F e b  
$11  J ’ l y

* 9 is M ay- 
125 M a y  

14%  J a n  
49%  J a i l  
40  F e b  

102 F e b  
677r J a n  
283r A p r  

140i.t M c li 
2 4 3 , J a n  
88  J a n  

F e b  
J a n  
J a n  
J a i l  

-  F e b  
8U  J ’n o  

24 A p r  
1812 J a n  
81

78
163

97
163
152

F e b
603., J a n  
41 J a n  
81 J a n  
7514 J a n  
71 J a n
801., J a i l  

1 173r M o ll
153a J a n  
87 F e b  
76% J a n  

103 J a n  
$203,, A p r  
141%  J a n  

8934 J a n  
4 i i 2 J a i l  
9 8%  J a n  
1«7S J a n  
6 0%  J a n  
57 J a n  
9078 J a n  

181is J a i l  
6712 J a n  
9 9%  F e b  
41 “ J a n  

100 J a n  
7734 J a n  

§107 J a n  
$53 %  M o ll 

8 5  J a i l  
8 is  J a n  

01 J a n  
4912 J A n  
89  J a n  

5117 J a n  
9 0 i"  J a n  
3 0%  J a n  
08  J a n  
5212 F e b  

10978 J a i l  
781* J a n  
50'% J a n  

10734 J a n  
839%  M e h  

393ft J a n  
108 J a n  

97 J a i l  
300  J ’ n o  

85  '
154

5160

J a n
J a n
M a y

BANKS AND TRUST COMPANIES— BAN KERS' QUOTATIONS
Banks Bid A sk Banks B id A sk Trust Co’ s B id Ask Trust Co’ s B id A sk Trust Co’ s B id A sk Trust Co’ s B id risk

U n i o n  E x e  11 105 175 B r o o k ly n JV Y  C ity F i f t h  A v  T r ____ 425 M u t  A U ’ n c c 175 190 B r o o k ly n
U  S  E x c h  H . — 110 B o w l ’ g  G r  n 290 310 F u l t o n -------- 250 N Y  L l f e A T r 900 930 B r o o k ly n  T r 400 415W a s h  H ’ ts  H 230 ____ M o n t a u k  . . 130 B ’ w a y  T r . . n o G u a r ’ t y  T r . ____ 410 480 510 C i t i z e n s ’ . . 100 125W e s t  S id e  1] 500 _____ N a s s a u _____ 240 270 C a r n e g ie  . . 130 145 G u a r d i a n  T r 150 170 S t a n d a r d  T r 350 390 F la t b u s h  . . 240 260
Y o r k v l l l o  11. 400 425 N a t  C i t y ___ 275 300 C e n t r a l  T r . 1500 H u d s o n  — t a i% T l t l c G u  A  T r 360 380 F r a n k l in  __ 210

N o r t h  S ld e l ! 320 3 40 C o lu in  b l a _ - 185 I C n lc k e r b ’ k i 275 175 H a m i l t o n  . . 260 275
B r o o k ly n P r o s p ’ c tP k I I 160 170 C o m m e r c ia l 150 160 L a w  T  I A T r __ 1821" 1200 H o m e _______ 85 95

B o r o u g h  H - — — T e r m in a l ____ C o m ’ w e a l t h 100 125 L in c o ln  T r . 100 105 U S M t g  A T r 385 J e n k i n s ___
B r o a d w a y  11 425 — E m p i r e ------ 325 335 M a n h a t t a n . 350 400 1080 1110 K in g s  C o  . . 440 400
F i r s t ------------- 150 — 1 rust Co’s F lu u it ’ b le  Tr — 310 M e r c a n t i l e  . 775 825 300 I, I s l L  A  T r 240 250
H o m e  B k  U . — 200 N  Y  C it y F a r m  L o A ’i 1070 1100 M c t r o p o l ’ tn 445 470 W a s h i n g t o n 400 N a s s a u _____ 210
M a n u f a c ’ r s ’ 390 — A s t o r _______ 275 F i d e l i t y  . . . 185 ____ M o r t o n  T r . f4 0 0 165 176 P e o p l e ’ s ___ 276 300
M e e h a n  I c s ’U — 265 B a n k e r s ’  T i 120 — M u t u a l -------- 95 105 W i n d s o r  . . 105 W i l l ia m s ! )  g —

*  B id  a n d  a s k e d  p r i c e s ;  n o  s a le s  o n  t i l ls  d a y .  § L e s s  t h a n  1 0 0  s h a r e s ,  t  E x - r i g h t s .  b  N e w  s t o c k .  
T S a lo  a t  S t o c k  E x c h a n g e  o r  a t  a u c t i o n  t h is  w e e k ,  s  T r u s t  C o .  c e r t i f i c a t e s .  II B a n k s  m a r k e d  w it h

c  E x - d l v .  a n d  r ig h t s ,  d  
a  p a r a g r a p h  (ID a r e  S t a t e

N o w  ( p io t e d  d o l la r s  p e r  
b a n k s .
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N e w  Y o r k  S t o c k :  E x c h a n g e — B o n d  R e c o r d ,  F r i d a y ,  W e e k l y  a n d  Y e a r l y
t l C C D I ' V I M i  K i l l

l i i> .M »
N . Y . S T O C K  K X C H A . W K  

W u k s  K n ij in o  M a r c h  2 7

U. !"l. (itlVIM IIIIICIII
IT S  2 s  c o n s o l  r e g i s t e r e d .d  103
U S  2 s  c o n s o l  c o u p o n ____d l 9 3 t
U S  3 s  r e g i s t e r e d ................/ d i l l
U S  3 s  c o u p o n ......................... /H 9 1*
U S  3 s  r e g  s m a l l  b o n d s . .A T 'J T  
U  S  3 s  c o u  s m a l l  b o n d s . . / c l D l
U S  4 s  r e g i s t e r e d ......... . . . . . 1 9 2 5
U  S  4 s  c o u p o n ........................... 1U2 .‘
U  S  P a n  C u ll 1 0 -3 0  y r  2 s . /c l 0 3  
P h i l i p p i n e  i s l a n d s  4 s .  1 0 1 4 -3 4  

P u b  w k s  a n d  im p  r e s  4 s  1 0 3 0

K o ro ln rn  t l o v e r n n i e n t  
X m iie r n il J a p a n e s e  Q o v e r n m 'i

S t e r l i n g  io a n  4 4 s ............. 1 025
2 d  s e n e s  4 4 s ..................... 1 025

S t e r l i n g  lo a n  4 s .................1031
R o p u b  o l  C u b a  5 s  e x t e n  d e b t . .  
U K o f  M e x i c o  h l g  Os o f  1 8 0 0  

G o ld  4 s  o l  1 0 0 4 ..................... 1 05 4

S t a t e  a n d  C i t y  S e c u r i t i e s
A la b a m a  c u r r  lu n d  4 s ____192*
D ls t  o f  C o l u m b i a  3 ’ 6 5 s ____ 1 02 4
L o u is ia n a  n e w  c o n s o l  4 s . .1 0 1 -. 
N o w  Y o r k  C i t y —

N e w  4 4 s  ( i e o  I p ts )  . . . . 1 0 6 7  
N e w  4  4 s  ( r e c e i p t s )  — 1 0 17 
4  4 %  C o r p o r a t e  S t o c k  . . 1 0 5 7
4 4%> n s s e a s n it  b o n  s ____10 1 7

N e w  Y o r k  S t a t e — H i g h w a y  
I m p i o v e m ’ t  4 s  ( r e o t s ) . . i 0 5 8  

N o r m  C a r o l in a  c o n s o l  4 8 .1 9 1 b
G s.....................................................1 0 1 0

S o  C a r o l in a  4  4 »  2 0 - 4 0 .......... 1 0 3 3
T e n i i  n e w  s e t t l e m e n t  3 s . .1 0 1 3  
V i r g in i a  fu n d  d e b t  2 - 3 « . . . 1 0 0 l  

G s d e i e r r e d  B r o w n  B r o s  c t l s .

H n i l t o m :

A la b a m a  C e n t  n e e  H o tty  
la b a  M id i  nee  A t  C o a s t  L in e  

A l b a n y  «6 S u s a  nee  l i e i *  H u n  
A l ie g l i e n y  V a l l e y  S e e p e u n  l i l t  
A l l e g  &  w e s t  nee  B u l l  It &  P
A n n  A r b o r  l s t g  4 s ........... A 1 0 0 5
A t o l l  T i l l  S  B"e— G o n  g  4 s .  1 0 0 5

R e g i s t e r e d ............................... 1 0 0 5
A d ju s t m e n t  g 4 s ............. /t.1905

R e g i s t e r e d  1.................... /t lO O o
S t a m p e d ............................A 1 0 0  6

C o u v  g  4 s ..................................1 0 5 5
1 0 - y e a r  c o n v  g  5 s ...........l u l l
D e b e n t u r e s  4 s  S e r i e s  G .  lO lk

S e r i e s  H ................................1 0 1 0
S e n e s  1 .................................. 1 01 1
S e r i e s  K .................................1 0 1 3

E a s t  O k la  D i v  l s t g  4 s . .  1 0 2 8  
A t l  K n o x  i£s N  nee L  &  N  
A t l a n t i c  C o a s t  1 s t  g  4 s . / t l P 5 2  

C h a r le s  &  S a v  1 s t  g  7 s . .  1 0 3 0  
S a v  i>' ifc VV 1 s t  g o ld  O s . .  1 03 4  

1 s t  g o ld  5 s ........................... 1 0 3 4

y-*

Q-q n
i) _

,q-

S U  S p  O c a  <fc G  g l l  g  4 s  . . 1 0 1 8  
A t l a n t i c  &  D a u v  n ee  S o u t h  i t )  
A u s t in  cfe N  VV b e e  S o u  P a c ilh

Bu l t &  O h io  p r i o r  l g 3 4 s .  1 0 2 5
R e g i s t e r e d ..................... * 1 0 2 5

G o ld  4 s ....................................A 1 9 4 S
R e g i s t e r e d .......................4 1 9 4 8

P i t t s  J u n e  1 s t  g o l d  0 s . . . 1 0 2 2  
P J u i i *  M  H iv  I s t g 3 4 s l 9 2 5  
P  L  K  &  W  V a  S y s  r o f  4 s l0 4 1  
S o u  t il  w  l i l v  1 s t  g 3 >3 8 . . . 1 0 2 5

R e g i s t e r e d ......................./ t l 0 2 5
M o n o n  R l v  1 s t  g u  g  5 s . .1 0 1 0  
C o n  O h io  It 1 s t  c g 4 4 s . .1 9 3 1  
C l L o r  ite W  c o u  1 s t  g  5 s  1 0 3 ; 
O h io  l t l v e r  R R  l s t g  6 s . 1 0 3 0

G e n e r a l  g o l d  5 s ................1 03 7
P i t t s  C l o v  ito T o t  1 s t  g  0 s  1 0 2 2  
P i t t s  A  W e s t  1 s t  g  4 s . . .  1 01 7  
S t a t  I s l  R y  1 s t  g u  g  4  4 »  1 0 4 3  

B a t  C r e e k  As S  nee  .M ich  C e n t  
B e e c h  C r e e k  nee  N  Y  C  A  H  
B e l lo v < fo C a r  S ee  I l l in o i s C e u l  
B k l y u  cfc M o n t a u k  See L o n g  I 
B r u n s  A  W e s t  s e e  A t l  C o a s t  1. 
B u f fa lo  N  Y  A  B r io  S ee E r ie  
B u f fa lo  It A  1’ g e u  g  5 s . . . 1 0 3 7  

A l l *  W e s t  l s t g  4 s  g u . . 1 0 0 8
C l B la h  1 s t  g u  g 5 s ____1 0 4 3
K o c h  <fc P i t t s  1 s t  g  O s .. .1 0 2 1

C o n s o l  1 s t  g  O s................1 0 2 2
B u f fa lo  t£> .S o u t h w e s t  nee  K n e  
B u ff A  S u s q  1 s t  r o f  g  4 s .< i l0 5 1  
B u r  C  It *  N  S ee  C  It 1 A  P  
(  van  B o  1 s t  6 s  J  P  M  A: C o  r c c t s
L d 2 d  5 s .......................................... 1 0 1 3

R e g i s t e r e d ........................... 1 0 1 3
D a rb  A  S h a w n  S'ee HI C e n t  
C u r o liu a  C o n t  S ee  S c a b  A i r  1. 
O a r t lia g e  A  A d  S'ee N  Y  C  A  11 
U ed It Fa F  Ai N  S ee  B C  It A  N  
□ o n  B r a n c a  R y  S 'e e .M o P a o  
C e n t  o f  G a  R l t  1 s t  g  6 s . . p l 0 4 5

C o n s o l  g o l d  5 s ....................... 1 0 4 5
R e g i s t e r e d ........................... 1 0 4 5

1 s t  p r o f  i n c o m e  g  6 s . . ” p l 9 4 6
S t a m p e d ..........................................

2 u  p r o t  in c o m e  g  5 s ____p l 9 4 5

A 0 1 1 0  4 ........... 1 1 1 4 1 1 1 4
A 0 1 0 1  ........... 1 12 % J a i l  ’ 04
M N 1 0 1 * % ........... 1 14°a N o v ’ 0 5
J J 1)0 4 M a r ’ 0 6
M N 7 5  S 1U6 7 4 7 5
J J 8 0  ........... 0 4 J ’ l y ’ 0 7

A  
J 
J  
8 
J 
D 

t 7

J -J
F -A
J -J

M -N
M -N
M -N
.v.-N

M -S
J - J
A -O
J -J
J - J
J - J

H -J
A -O
A -O
N o v
X o\
M-N
J - l )
J - l )
F -A
F A
F A
F -A
M S

M -S

^  V
Rrxce 

hridaxt 
M a rch  2 7

tUn AS>l

o - J 1 0 3 34 1 0 4  4
1 0 4 4 ...........
O i l  1 0 2
101  1 0 2

1 0 0  4  . .  
1204 121 v 
122  a* s a l  
1U3 10 3%

T 8 6 %  S a le
4 80 4 .......
1 7 7 %  S a le  
J 1 0 0 4  101  

9 8  4  ;i;j is 
0 3  V, S a le  

h ese  a re p r

9 7  . .

0 7  .........

1 0 7 1* S a le  
1 0 2 %  S a le  
1**7% S a le  
1 0 3  S a le

1 0 0 1 * 1 0 9 * . 
0 7  .........

J - J  
Q -J  
A -O  
Q -J  
J J 
M-N 
M-N 
J - J

n
M -S
A - O
J-il
A -O
A -O
J - J
J - l )

M-S
M -S

F -A
M-N
M -ri
O c t

O c t

0 3  .........
OO ........

...........  3 0

7 0 ’ s .........
9 8 %  S a le

8 0 * e  8 7

8 8  is  S a le  
8 s  4  s a le  
0  7 %  S a le

08

' ...........  8 5

9 0 3* R ale
8 0 4

0 0 % 1 0 0
0 7

8 0 8 5
8 0  >*

8 7 S a le

0 7 %
9 2 %

1 0 7 %
1 0 0

100*4
0 0

W eek ’ s 
R a n g e or  
h ast Sate

R a n g e
S in ce

J a n u a rn  ;

/.OKI H 10 h A 0
11 4 M a r ’ 0 8 104 1 0 4  b
* * Ia n  ’ 1 h .0 4 % 1 0 4  4
l 0 1 *4 M a r ’ o b 101 *4 1 0 1 *-,
l o t 101 1 LOl 1 01 %
107 J ’ n e ’ 0 2
101 4 F e b ’ 0 8 1 0 1 4 1 0 : 4
1 2 0 4 1 2 0  4 2 0 1 1 8 4 122  b,
1 2 2 4 1 22 H 20 120% 1 2 2  S.
103 b, M a r ’0 8 1 03 % 1 0 3  s
111 M u y ’ o o ......... ..........

8 0 ' 8 7 % 181 8 5 % 9 1
8 5  4 8 0 % 4 1 8 3 % 8 0
7 7 % 7 8 183 7 5 8 0

1 00  4 l o t 16 100*4 1 0 4
9 8 b , 0 0  4 3G 0 6 9 9  4
03*4 0 3 % 16 0 0  4 9 4  4

ices 0 71 th e  b a sis o f  $ 5 t o  £ .

1 1 1  M a r ’ 0 2  
1 1 7 4  J ’ n e ’ Oi 
1 0 5  *a D e o ’ 04

1 0 7  1 0 7
102 4  102* 
1 0 7 )*  HIT* 
1 0 3  1 0 J

1 0 0  1 0 9 %
lu O 1* A p r ’ 07 
12G M a r* 0 7  
1 2 0  M a r ’ Ol' 

021* o c t  ’ 07  
9 0  M a r ’ 0 8  
2 4  F o b ’ 0 8

7 8 b » M a r ’ 0 9  
9 8 %  0 9

1 0 0  J a u ’ 0 8  
8 0 %  8 6 %  
8G A p r  *07 
8 0 %  8 0 %  
8 7 %  8 8  k
O il’ s 9 7  b.
9 8 %  M a y ’ 07  
9 6  4  0 0
0 8  *2 N o v '0 4  
0 4  N ov 'O H  
0 3  > la y ’ 07

S 4 3* 8 5

OO’* 
8 9  H. 00 
0 5  4  

120 
8 0  4  
8 0  
8 0 %  
8 0

1057g
109 
1 0 9 %
110 
1134  
1104
884

1 0 0

01
J a n ’ 0 8  

094  
0 5  4  

O c t  '01 
L e c ’ 07  

8 0 4  
37

O c t  ’ OR 
F e b ’ 07 
A p r ’ 0 5  
J ’ n e '0 7  
M a y ’ OO 
N o v ’ OG 
M a r ’ 0 4  
O c t  ’ 0 7  
N o v ’ 04

08
103
113%
117 4

105% Sale
98 00

1 0 8  ...........
1014 Sale

6 2  4  6 7

: : : : : :  T o *

108 M ar’08
08

1 0 3
H o c ’ 07  
Apr’07 

114 Jan ’08 
117 Mar’Os

91 Feb’08

105*% 106 
00 M ar’08 

100% Ala)’07

110 M ar’07 
1014  lO l3* 
1 1 3  A p r ’ 0 6  
65 M ar’ 08 
8 8  A la y ’ 0 7  
4 6  4 0

8 1

10 5 %  1 07  4  
1 0 1 4  103  4  
105  1 0 8  4
1 02  1 0 4 b

109  1 0 9 » .

9 0  9 0
2 2  4  2 6

7 8 4
9 5 %
0 5  4  
8 3

8 2  4  
85*4 
0 4  4

8 1 4
1 0 1 4
100

8 8 4

' 8 7 4
8 0
084

9 6 4  9 6  4

8 0  0 0

1 1 1 4  1 1 1 4

7 4  7 6

9 0  9 3 4
8 9  4  8 9  4  
9 6  4  1 0 2  
0 5  4  9 6 4

87 92 4
83*4 89*4

108  1 0 8

14 1 1 4
L7 1 1 7

9 1  9 1

1 0 2 4 1 0 6  
9 8  4  101

9 7 4  1 0 2 4

7 0

‘ V o ’

u o .n o *
N . Y . S T O C K  E X C H A N G E  

W k k k  e n d i .v o  m a r c h  2 7

C e n t o !  G a  R l t — ( C on )
2 d  p r e f  i n c o m e  g  5 s  st; _

i*i c o m e  ir o n ____p l o t .
3 d  p r e f  in c o m e  g  6 s  s t a m p o  
* .’J m tt m i v  p u r  m o n  g  4 s . i 0 5  
0  itc A  N o r  D iv  1 s t  g  5 s . l 9 4  
vi id  G a  A  A U  D iv  5 s . . . . 1 9 4 '
M o b ile  l i l v  l s t g  5 s ......... 194*

*eu K it  A  B o f G a c o l  g  o s  1 0 3 ' 
. e n t o l  N  J g o n ’ l  g o ld  5 8 .1 0 8 7

R e g i s t e r e d ....................... /H 9 8 7
A m  D o c k  A  I m p  g u  5 s . .  1021 
L e  A  H u d  K  g e n  g u g 5 s  1 0 2 0  
L o ll A  W i l k s  B C o a l  5 s . .  1 0 1 2

C o n  e x t  g u a r  4 4 s ____<71910
N  Y  A  L o n g  B r  g e n  g  4 s  1 0 4 1  

C e n t  P a c i f i c  nee 8 o  P a c i f i c  C o  
C e n t V e r m o n t  1 s t  g u  9 4 s . « l 0 2 0  
C h a s  A  s a v  nee A t l  C o a s t  L i n e  
C l ie s  A  O h io  g  6 s  s e r  A . . A 1 9 0 8

G o ld  6 s ......................................a l O l l
1 s t  c o n s o l  g  5 8 .......................1 9 3 9

R e g i s t e r e d ........................... 1 0 3 9
G e n e r a l  g o ld  4  4 s ............... 1 9 9 2

R e g i s t e r e d ........................... 1 9 9 2
C r a i g  V a l l e y  1 s t  g  5 s ____1 0 4 0
R  A  A  D iv  l s t c o n  g 4 s . , 1 0 8 0

2 d  c o n s o l  g 4 s .....................1 0 8 0
W a r m  S p r  V a l  1 s t  g  5 s . .1 0 4 1  
G r e e n b r i e r  l t y  l s t g u g 4 s  ’ 4 0  

C lu e  A  A l t  R R  r e f  g  3 s . . .1 0 4 9  
R a ilw a y  1st. l i e n  3 4 s . . . 1 9 5 0

R e g i s t e r e d ............................1 9 5 0
O h io  B u r l  A  <4— D e n y  D  4 s  1 9 2 2

I l l i n o i s  D iv  3  4 s ...................1 9 4 0
R e g i s t e r e d ........................... 1 9 4 0
G o ld  4 s ....................................1 9 4 0

I o w a  D i v  s i n k  fu n d  5 s . .1 0 1 0
S i n k i n g  fu n d  4 s ................1 0 1 0

N e b r a s k a  E x t e n s i o n  4 s .  1 0 2 7
R e g i s t e r e d ........................... 1 9 2 7

S o u t h w e s t e r n  D i v  4 s ____1 0 2 1
J o i n t  b o n d s  S ee  G r e a t  N o r t h
D e b e n t u r e  5 s .........................1 9 1 3
H a n  A  S t  J o e  c o n s o l  6 s .  .1 0 1 1  

C lu e  A  E  111 r o f  A  im p  g  4 s  1 0 5 5
1 s t  c o n s o l  g  6 s .......................1 9 3 4
G e n e r a l  c o n s o l  1 s t  5 s ____1 0 3 7

R e g i s t e r e d ........................... 1 0 3 7
C h i c  A  1 m l O  R y  1 s t  5 s .  1 0 3 6  

C h i c a g o  A  E r i e  S ee  E r ie  
C l i l c  I n  A  L o u ls v  r e f  6 s . . . 1 0 4 7

R e f u n d i n g  g o l d  5 s ............. 1 0 4 7
L o u l s v  N  A  A  C h  1 s t  6 s . 1 0 1 0  

C lu e  M i l  A  S t  P  t e r m  g  5 s  1 0 1 4  
G e n e r a l  g  4 s  s e r ie s  A . . e l 9 8 9

R e g i s t e r e d .........................e l 9 8 9
G e n e r a l  g  3  4 s  s e r ie s  B .c lO S O  
C h i c  A  L S u  D i v  g  5 s . . . . 1 0 2 1  
C h i c  A  M o  R i v  D i v  5 s . . . 1 0 2 6
C h i c  A  P a c  D iv  6 s ............. 1 0 1 0
C h i c  A  P  W  l s t g 5 s ......... 1 0 2 1
D a k  A  G t S o g S s ............... 1 0 1 6
F a r  A  S o u  a s s u  g  6 s ......... 1 0 2 4
H a s t  A  D  D i v  1 s t  7 s ......... 1 0 1 0

1 s t  5 s ........................................ l o i o
1 A  D  E x t e n  1 s t  7 s ............ 1 0 0 8
L a c r o s s e  A  D  1 s t  5 s ____1 0 1 0
M i n e r a l  P o i n t  D i v  5 s ____1 9 1 0
S o  M i n n  D i v  1 s t  O s........... 1 9 1 0
S o u t h w e s t  D i v  1 s t  6 s ____1 9 0 9
W i s  A  M i n n  D i v  g o s ____ 1 9 2 1
M i l  A  N o  1 s t  M  L  6 s . . . . 1 9 1 0

1 s t  c o n s o l  6 s .......................1 9 1 3
C h i c  A  N o r t l i w  c o n s  7 s ____1 9 1 6

E x t e n s i o n  4 s ........... 1 8 8 6 -1 9 2 6
R e g i s t e r e d ..............1 8 3 0 -1 9 2 6

G e n e r a l  g o ld  3  4 s ................1 98 7
R e g i s t e r e d .......................» 1 9 8 7

S i n k i n g  fu n d  6 s . . . 1 8 7 9 - 1 9 2 9
R e g i s t e r e d ..............1 8 7 9 -1 9 2 9

S in k in g  fu n d  5 s . . . 1 8 7 9 - 1 9 2 0
R e g i s t e r e d ..............1 8 7 0 -1 9 2 9

D e b e n t u r e  5 s ......................... 1 9 0 9
R e g i s t e r e d ........................... 1 9 0 9

D e b e n t u r e  5 s ......................... 1 9 2 1
R e g i s t e r e d ........................... 1 9 2 1

S i n k i n g  fu n d  d e b  5 s ......... 1 9 3 3
R e g i s t e r e d ........................... 1 0 3 3

N o r t h  I l l i n o i s  1 s t  5 s ____1 9 1 0
O t t  O  F  A  S t  P a u l  1 s t  5 s  1 9 0 9  
M U  L S A  W e s t  1 s t  g 6 s  1 9 2 1  

E x t  A  I m p  s lu n d  g  5 s  1 9 2 9  
A s h la n d  D i v  1 s t  g  6 s . . 1 9 2 6
M i c h  D iv  I s t g O s L .........1 9 2 4
I n c o m e s ................................1 9 1 1

O h io  R o c k  l s l  A  P a c  G<k . . 1 9 1 7
R e g i s t e r e d ........................... 1 9 1 7

G e n e r a l  g o ld  4 s .....................1 9 8 8
R e g i s t e r e d ........................... 1 9 8 8

R e f u n d i n g  g  4 s ...................1 9 3 4
C o l l  t r u s t  S e r i e s ! !  4 s  . .  1 9 1 0

J  4 s .......................................... 1 0 1 2
M  - is .......................................... 1 0 1 5
N  4 s ...........................................1 0 1 6
O  4 s ............................................1 0 1 7
P  4 s ...........................................1 0 1 8

C l d c  R  I  A  P a c  R R  4 s . . 2 0 0 2
R e c n a t e r e d .......................... 2 0 0 2
C o l l  t r u s t  g o l d  5 s ........... 1 0 1 3

B u r  C e d  It A  N o r t h e r n —
C o n  1 s t  A  c o l  t r g  5 s . . .1 9 3 4

R e g i s t e r e d ....................... 1 9 3 4
C R I F  A  N  W  1 s t  g u  5 s .  1 02 1  
M  A  S t  L  1 s t  g u  g  7 s . .1 0 2 7

»N» C 
2  £  
^  -N

R rice  
F r id a y  

M a r c h  2 7

W eek ’s 
R am ie or 
I.a st s a te g  Q

R an ge  
S in ce  

J a u ’ ia ru  1

Mitt A s L ow  U m l A 0 L ow  Jit ;/fc
___

O ct Bti 0 A1O 3 6  8 6
........... .17 8 6  3 6 11 2 7  3 d

j - i ...........  9 3 8 0 %  F e b ’ ‘ 8 3 %  8 - %
j - j 1 0 1 4 1 0 2 4 l o o  % F e u ’ OI . . . 1 0 0 4  l o l l 4
j - . i ....................... 1 1 5  N o v ’ ll . . .
j - j ................ 1O0 D e c  ’ 0 "
VI- N 9 7  S a lt 0 7  1 0 0 p ‘i  K .O
J - J 1 2 3 %  S a it 1 23  123% 12 1 17  194
O -J 1 2 0  . 121 4  M a r ’08 . . . . 1 2 6 %  1 2 1  4
J - J 1 0 8 % ........... lu  7  F e b ’ uS 1 0 7  1 0 8 %
J - J 1 0 2 - * ...........
M-N 9 3 % ...........
Q-M 9 0  ........... 0 8 4  0 8 4 2 y 8 4  U U 4
M -S 2 5  ^ ...........

Q -F 8 8  M a y ’ O'i — .......................
A -O 1 0 3 %  1 0 3  4 1 0 3  1 0 3 3 101  1 0 3
A -O 1 0 4  . 1 0 5 %  1 0 5  *s V 103  1 0 5 %
M -N 1 0 * %  1 1 2 1 0 0 4  1 0 .1% i t ; 0 7 4  112
M -N 1 0 1 4  D o c ’ 0 7
M -S 9 8*4  9 8 % 0 8  0 8 % 7 9 li 1 0 1 %
M -S 1 0 4  M a y ’ Ob
J - J 1 1 2  F e b ’ 01
J - J 9 3 4  . . . 9 4  M a i ’ 0 8 9 1 4  9 6 4
J - J *  8 7  4 ........... 9 2  F e b ’ 0 8 9 2  9 2
M -S ................... 1 1 3  *4 I? eO *05
M -N ........... 9 9 %  F e b ’ OU
A -O 6 3  7 3 0 8  M a r ’0 8 6 7 %  7 8
J - J ...........  6 2 6 1  M a r ’ o b 6 0  0 4

F -A 0 7 4  9 8 9 7 %  9 7 % 6 9 7  1 0 0  4
J - J 8 8  4  8 0 8 8 * i  8 s 4 13 8 6  y 0  4
J - J ................... 9 0  S e p  ’ 0 6
J - J 9 0 %  S a le 9 9 %  9 9 - 5 0 9 7 %  1 0 1 %
A -O 1 0 7  ........... 1 0 6  J a n  ’ 0 8 1 0 6  1 0 6
A -O 9 8 % ........... 9 9  4  F e b ’ Ob 9 6  9 9 4
M -N l o o 9 9 %  1 0 0 % 4 9 9  1 0 0 %

9 7  . 1 0 1 %  D e c ’ 0 6
M -S 0 2  4 . 9 0  O c t  ’ 0 7

M -N 1 0 2  ......... 1 0 1 %  1 0 1 4 2 9 7 %  1 0 1 4
♦ 1 0 3  . 1 0 5 %  F e b ’ Ob 105®* 1 0 5  a*

J -  J 8 1 4  9 2 9 2  ”  A p r ’ o 7
1 2 0  . 1 1 5  D o c ’ 0 7

M-N n o  1 1 1 4 1 1 0  M a r ’ Ob 1 0 6 4 1 1 2
1 l b 4  F e b ’ 0 6

J -J ......................... 1 0 9 %  J a u  ’ Ob . . . . 1 0 9 %  1 0 9 %

J - J 1 1 8 %  1 2 0 1 1 7 %  M a r ’ 0 8 1 1 7 %  1 1 8
J - J 1 0 3  . 1 0 5  O c t  ’ 07
J - J 1 0 0 %  . . . 1 0 0 %  M a r ’ 0 8 1 0 0  1 0 1 4
J - J 1 0 3  __ 103  4  1 0 3 - . i 1 0 3  4  1 0 3  4
J - J 1 0 2  . 1 0 3  1 0 3 1 1 0 0  1 0 3
Q -J 1 0 4  4  O c t ’ 0 6
J*-J 8 7  8 7 % 8 8  .M a r ’ o b 8 7  9 0 %
J - J 1 0 6 1 1 6  % O c t  ’ 0 5
J - J U *8 i i 2 % 1 0 9  A u g ’ 07
J - J 1 6 2  4  1 05 1 0 4  F o b ’ 0 8 1 04  1 0 4
J - J 1 0 8 %  1 0 0 1 0 8  4  M a r ’ Ob 1 0 8 %  1 1 0
J -J 1 0 4  l4 1 0 4 %  F e b ’0 8 1 0 4 %  1 0 6 4

1 1 8  . 1 3 7  4  J ’ ly  ’ 0 0
J - J 1 0 4 1 0 3  4  J a n  ’ 0 8 1 0 2 4 1 0 2 4
J ..I 1 0 0 1 0 0  4  J ’ l y ’ 0 7

1 8 2  4  A p t  *0(3
J - J l o t i  i o a 1 0 6 %  F e b ’ 0 8 106 %  1 0 6 %
J - J 1 0 0 % 1 6 0 %  **‘-*t)’ 0 8 1 0 0 %  1 0 0 %
J - J i '0 4 % 103  % 1 0 3 % 1 1 0 0 %  1 0 3 %
J - J 101  4 1 0 1 J a n ’ 0 8 1 0 1  1 0 1
J - J 1 0 3  1q 1 0 8 4  M a r ’ 0 8 108  1 0 8 4
J -D 1 0 3 1 0 0  D e e ’ 0 7
J -D 1 0 5 1 0 8 % J a i l ’ 0 8 1 0 8 %  1 0 8 4
O -F 1 1 3 1 1 7  117 6 1 1 6  1 1 8
F -A 9 7 % 0 8 %  S e p  '0 7
F -A 0 4  . 0 8 %  J a u  ’ 0 6 . . . . 9 8 %  9 8 %
M-N 0 2  % 9 1  M a r ’ 0 8 - -TT 9 0  9 1 %

0 5  F e b ’ 07
A -O 1 1 0 1 0 6  D e c ’ o 7
A -O 1 0 8 4  J a n  ’ 0 8 ____ 1 0 8 4  1 0 8 4
A -O 1 0 8  i n i 1 0 8  M a r ’ o a 1 0 8  1 0 8
A -O 1 0 4  N o v ’ u 7
M -N 1 0 ‘J S a le H U 4  1 6 2 1 9 1 0 0 %  1 0 2
M-N 1 0 1 4 1 0 1 4  1 6 1 4 1 0 1 4  1 0 1 4
A -O 1 0 6  . 1 0 5  F e b ’ 0 8 1 0 5  1 0 5 %

1 0 3  J ’ n e » 7
M -N 1 0 8  ’ 1 0 8 4  F e b ’ 0 8 1 0 8  % 1 0 8 4

1 07  1 0 7
M -S 0 0  4 9 9  D e o ’ 0 7
M -S 0 0  4 1 0 0 %  M n y ’ 6 7
M -N 1 1 7 % ........... 1 1 8 '  M a r ’ 0 8 1 1 8  1 1 8
F -A 1 1 0  4  s a le 1 1 0 4  n o 4 2 n o  1 1 0 4
M -S 1 1 8  l4 1 4 2  4  F e b ’ 0 2
j - j 1 18 % 1 2 8  4  F e b ’ 0 6
M -N 1 0 ‘J 3 ( ; p ’ 0 3
j - j i '1 2 % . . . 1 1 2 % M a r ’0 8 1 1 2  1 1 3
j - j 1 1 6 4 M a r ’ 07
j - j S a it 9 1 4  0t> 14 9 4  1 0 0  4
J -J 9 2  S e p  ’ 0 7
A -O 6 6 %  S a le 8 6  4  8 7 6 7 8 3  4  8 7 %
VI -N 9 7  J ’ l y ’ 04
M -N
M -N
M -N 9 3  M a y ’ ll 1
M -N ........ -rTT- 9 0 %  F o b ’ 0 7
M-N 8 4  A u g ’ 07
\I-N 6 3 %  S a le 6 1 4  6 3 % 295 5 5 %  6 4 %
M N 0 2 %  J a u  ’ 0 8 6 2 %  6 2 %
M -S 6 6  S a le 6 5  6 6 71 5 9  4  7 6

A -O 1 1 0 4 ........... 1 1 0 %  M a r ’ 0 8 1 0 6  1 1 1
A -O
A -O 1 0 3  ........... 1 1 1  N o v ’ OSl
J - I )

M lI fS C E I .L A N E O lJ a *  I J O . s i i * — C o n t i n u e d  o i l  N e x t  P a g e .

.S t r e e t  I f  n i l  w a y
B r o o k ly n  l t a p  T r  g  6 s ......... 1 9 4 6

1 s t  r e f u n d  c o u v  g 4 s ____2 0 0 2
B k C l t y  l s t c o n  5 s . 1 9 1 0 .1 9 4 1  
B k  14 C o  A  S  c o n  g u  g  5 s .  1 94 1  
B k i y u  U n  E l l s t  g  4 -5 s .1 0 5 u  

S t u m p e d  g u a r  4 - 5 s . . . . l 0 5 o  
K i n g s  C o  E l 1 s t  g  4 s . . . .  1 0 4 0

S t a m p e d  g u a r  4 s ........... 1 0 4 0
N a s s a u  E l e c  g u  g  4 s ____1061

C o n n  R y  A  L  1st A  r o f g  4  4 s ’ 51
S t a m p e d  g u a r  4 4 s .......... 1 0 5 1

D o n  C o n  T r  C o  1 st  g  5 s . . .  1 0 3 3  
D o t  U n it e d  1 s t  c o n  g  4 4 s .  10 3 ' 
H a v a n a  E l e c  c o n s o l  g  5 s .  1 052
Inter-Met coll 4 4 s .............lll- t'
I n t e r n a ;  T r a c  c o l l  t r  4 s . .  1 0 1 . 
L o u is  lty  C o  1st c o n  v 5 s . .  10 • 
M a n i la  F .lo c  1 s t  A  c o l l  5 s .  1 95 3

9 7  9 7
.S t r e e t  R a i l w a y

A -O 9 7  S a le 4 9 1  9 8 % M e t  S t  R y  g e n  c o l  t r  g  5 s . 1 9 9 7 F -A 7 5 %  S a le 7 5  7 6 3 2 6 8  8 5
J - J
J - J
M -N

7 1  S a le
• ...........  9 0 4

7 0 %  7 1 %  
9 9 %  O c t  ’ 0 7  
9 5 %  O c t  ’ 0 7

1410 6 5  4  7 3 % R e f  g  4 s .....................................2 0 0 2
B w n y cfc  7  tli A v  1 s t  e g  5 s  1 9 4 3  
C o lJ *  9 th  A v  1 s t  g u  g  5 8 .1 9 9 3  
L e x  A v  &  P  F  1 s t  g u  g  5 s  1 9 9 3

A -O  
J -D  
M -S

*  4 1 % ...........
9 3  9 4  4  
9 5  9 8  

........... 1 0 2 4

4 1 4  4 1 4
1 0 0  J a n  ’ 0 8  

9 6  9 5  
9 0  J a n  ’ 0 8

6

**?

4 0  4 9  
1 0 0  1 0 0  

9 5  9 8  
9 0  9 0F -A 1)0%  S a le 9 6  9 7 1 5 1 0 3 4  1 0 1 % M -S

F -A
F -A

9 8  S e p  ’ 0 7  
8 7  F o b ’ 0 7

T h ir d  A v e  R  It c o il ’ g u  4 s  2 0 0 0 J -J 5 0  4  6 2  
4 8 %  S a le  

1 0 4  S a le

* 9 9 4 : : : : : :

5 1  M a r ’ 0 8  
4 8 %  4 8 %  

1 0 4  1 0 4  
9 3 4  J ’ l y ’ 0 6  

1 0 9  J ’ l y ’ Ob 
1 0 7  4  F e b ’ 0 6  

9 0  4  S e p  ’ 0 6  
1 0 3 %  O c t  ’ 0 0

41) ^  5 6  
4 9  5 3

F -A  
J J 
J -J  
J - J

........... 7 9  4
7 6  77
9 5  4 ...........
9 5 4 ...........

8 0  M a i"  t)8  
7 7  F e b ’ 0 8  
9 5  M a r ’ 0 8  
9 4  M a r ’ 0 8

7 7  8 2 4  
7 5  7 8  
9 5  9 5  
9 3  4  9 5

T h ir d  A v e  R y  1 st  g 5 s . . l 9 3 7  
.M et W  S  E l (C lu e )  1 s t  g  4 3 .1 9 3 8  
M il  E l  l t y  A  L  3 0 - y r  g a s . 1 9 2 6

J - J
F -A
F -A
J - J

2 0 1 0 1  1 0 4

A -O
J -J

9 5  J ’ u e ’ OO 
7 9  4  D e c ’ (17

N  O r l  l t y  cfe L t  e c u  4 4 s  . . 1 9 3 . .  
S t  J o s  R y  L t  11 A  P  1 s t  g  o s  ’ 3 • 
>1 P a u l  G u y  C a b  c o n  g  5 s . 1 9 3 7

J - J
M -N

......................... . . . . .........................
F A . . . . . .  9 1 9 4  J a n ’ 0 8 9 1  9 4 J -J 1 1 0 4  N o v ’ 0 6
A -O 6 9 %  B a le 5 7  6 0 % 2:i7(> 4 9 %  6 3 % 1 n i le r g r o u n d  o f  L o u  5 s . . .  1 9 6 8 J -D 0 4 %  S e p  M 7 ......... ..
J - J 61  % h a le 6 1 %  61 % 3 0 0  6 5 b  n m u  E l (C lu e )  1 s t  g  5 s . .  1 9 4 5 A -O 1 0 0 %  M a r ’ 0 8 1 0 0 %  1 0 0 %
J J

M -S
1 0 9  M a i ".I.- 1 l i l t e d  l i l t s  S a n  F r s l  4 s . 1 9 2 7 A -O 6 5  4  B a le 0 5  0 6 « i 5 9  6 8 %

9 8  M a y ’ OO U n it e d  R y s  S t  L  1 s t  g  4 8 .1 9 3 4 J - J 7 9  ........... 7 9  7 9 % 6 7 6  7 9 %

•No price Friday; latest price 1 Ins week. aDueJan d Due Apr eDuo.vlay </ Dae .1 no / t l l u o j ’ ly A: Due Aug oDuo Oct pD ueN ov lO p tion S a l* .
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W kek E nding m a r c h  27
tsfc

O h io  H o c k  l *  P ile — (C o n )
C l io o  U k  &  G  g e n  g  6 b .0 1 9 1 9

C o n s o l  g o l d  5 s ..................1 9 5 2
K e o k  *  D e s  M  1 s t  5 s ____1 9 2 9

O h io  s t  L  &  N  O  <Se« IU  C e n t  
C lu e  S t  L  &  P it t a  S ee  P e n n  C r 
O h io  S t P M & O  c o n  O s . ..1 9 9 (1  

C o n a  0a  r e d u c e d  t o  3  ><28. 193(1 
C h  S t  P  &  M i n n  l a t g O s  1 9 1 3  
N o r  W i s c o n s i n  1 s t  O s .. . 1 9 3 0  
S t  P  &  S  C i t y  1 s t  g  0 s . . .1 9 1 9  

C h i c *  W e a t l n d g e n g 0 a 7 1 9 3 2
C o n s o l  6 0 - y e a r  4 s .............. 1 9 5 2

C h i c  *  W  M i c h  S ee  P e r e  M n r q  
C l io o  O  &  G u l f  S ee  C  B  X &  P  
O in  H  &  D  2 d  g o l d  4  4 s . . .1 9 3 7  

U in  D  &  X 1 s t  g u  g  6 s . . .1 9 4 1  
C F i n d *  F t W  l s t g u 4 s g . ’ 23  
C l n  1 &  W  1 s t  g u  g  4 S .1 9 5 3  
I n d  D e c  *  W  1 s t  g  6 s . . . 1 9 3 6

1 s t  g u u r  g o l d  5 s ................1 9 3 0
C  I  S t  L  *  C  s e e  O  O  C  *  S t  L 
C ln  S  &  C  See  0  O  O  S t  L  
C le a r U e ld  &  M a l i  S ee  B  R  &  P 
O le v  C l n  C  &  S t  L  g e n  g  4 s  1 9 9 3

C a ir o  JDlv 1 s t  g o ld  4 s ____1 9 3 5
C ln  W  &  M  D i v  1 s t  g  4 b .  1 99 1  
8 t  L  D i r  1 s t  c o l  t r  g 4 s . .  1 9 9 0

R e g i s t e r e d ........................... 1 9 9 0
S p r  *  C o l  D i v  1 s t  g  4 s . .1 9 4 0  
W  W  V a l  D iv  1 s t  g 4 s . . . 1 9 4 0  
O  X S t  L *  C  c o n s o l  O s . .  1 9 2 0

1 s t  g o ld  4 s ................. . . . f c l 9 3 0
R e g i s t e r e d .................../ c l 9 3 0

C m  S *  C l  c o n  1 s t  g  5 s . . 1 9 2 8
O C  C *  I  c o n s o l 7 s ............1 9 1 4

C o n s o l  s i n k  f u n d  7 s ____1 9 1 4
G e n e r a l  c o n s o l  g o ld  O s. 1 9 3 4

R e g i s t e r e d ....................... 1 9 3 4
I n n  B l  &  W  1 s t  p r e t  4 8 .1 9 4 0  
O  X nd *  W  1 s t  p f  5 s . . . « t l 0 3 8  
P e o  *  E a s t  1 s t  c o n  4 a . . .  1 9 4 0

I n c o m e  4 s ..............................1 9 9 0
C l e v  *  M a r i e t t a  S ee  P e n n  R R  
C l e r  &  P i t t a  S ee  P e n n  C o
C o l M i d l a n d  1 s t  g  4 a ............1 9 4 7
C o lo r a d o  *  S o u  1 s t  g  4 s .  . . 1 9 2 9

R e f u n d  &  e x t  4  4 s ........... 1 9 3 5
C o lu tn  *  G r e e n v  S ee  S o  R y  
C o l  &  H o c k  V a l  S ee  H o o k  V a l 
C o l  &  T o l  See  H o c k  V a l  
C o l  C o n n  *  T e r m  S ee  X  &  W  
C o n n  *  P a s  R i v e  1 s t  g  4 s . 1 9 4 3  
1 v a k  *  G t  S o  S ee  C  M  *  S t  P  
I  D a l la s  *  W a c o  See  M  K  &  'X 
D e l L a c k  *  W e s t e r n —  

M o r n s *  E s s e x  I s t 7 s . . . l 9 1 4
1 s t  c o n s o l  g u a r  7 s ......... 1 9 1 6

R e g i s t e r e d .......................1 9 1 6
1 s t  r e f  g u  g  3  >28.............. 2 0 0 1

N  Y  L a c k *  W  1 s t  O s . . .1 9 2 1
C o n s t r u c t i o n  6 s ..............1 9 2 3
T e r m  &  i m p r o v e  4 s . . . .  1 9 2 3  
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M-S 9 8 4 ......... 9934 Sep ’07
A-O 1 0 1  ......... 1 1 0 * 4 N o v ’0 6
M-S 106 A p r ’ 07
Q .J 98 ......... 109 N ov ’06
M-S 102 Sep ’07

M 1 8 0 C U A N K O II 8  BONUS—C on tinue)! on  N ext P une.

tins mill E lectric Light 
A t la n t a  G  L  C o  1 s t  g  5 s . . .1 9 4 7  
B k l y n  U G a s  1 s t  con g  5 s . 1 9 4 5
Buffalo Gas 1st g  5s........... 1947
Consol On» conv deb 6 s ___ 1909
D e t r o i t  C i t y  G a s  g  5 s ............1 9 2 3
D e l  G a s  Co con 1 s t  g 6 s . 1 9 1 8
E u E llU B k u  See  K  Co E L &  P 
Ed E IU S ee  N Y G & E L H & P  
E q  G L N  Y  1st con  g  6 s ..1932 
G a s *  E lec Berg C o o  g a s . 1949 
Gen E lectric deb g 3 4 s . .1942

l O - y r g d e b S s . . . ; . ........... 1917
Br Rap G L  Co 1st g 5b. . . 1915 
H udson Co Gas 1st g  5a .. 1949 
Kan City (M o) Gas 1st g 5s 1922 
Kin vs Co K l L * P g 6 8 . . . i a 3 7  

Purchase m oney 6 8 . . . . . .  a997
Ed El II likn 1st con sr4a 1939

J-D
M-N 99 102 1 0 2 1 0 2 6 0 2  41 0 2
A-O 6 7 4  5 9 4 6 8 M ar’08 63 4  0 0 4
J -J 1 1 6 4  Sale 1 0 0 117 4 497 103 1 1 7 ^
J-J 90 ......... 95 4  M ar ’ 0 8 . . . . 0 3 4  9 6 4
F-A 100 A p r ’ 07

M-S 100 ......... 96 M ar’OS 9 6  90
J-D 6 1 4  O ct ’01
F A ......... 80 79 M ar’08 79 8 0 "
J-D 113 ......... 111 n o " 6 1 06 4116
F-A .........  90 I07a4 D e o ’00
M-N 1 0 1  4 ......... 102 J ’ly ’ 07 .........
A-O 99 D o c ’06
A-O "9 2 7
A-O .........106 i 0 6 4 " l o o  4 " 2 i ’0 4 "  i'0 7 "
J -J .........  8834 83 M ar’08 83 83

( I n s  a m i  E l e c t r i c  L i g h t  
L a o  G a s  L  o f  S t  L  l e t  g  5 s . « 1 9 1 9

K e f  a n d  e x t  1 s t  g  5 s ......... 1 9 3 4
MUwaukee G a s  L  1 s t  4 s . .  1 9 2 7  
N Y G E L H * P K 5 s . .  .1 9 4 8  

Purchase m o n e y  g  4 s .  . . 1 9 4 9  
E d  E l  111 1 s t  c o n v  g  o s . .1 9 1 0

1 s t  c o n s o l  g o ld  5 s ........... 1 0 9 5
N Y * G E 1  L * P l s t  c o u g 5 s l 9 3 0  
N Y *  K id *  G a s  1 s t  g  o s . 1 9 2 1  
P a t  &  P a s  G  *  E  c o n  g  5 s .  1 9 4 9  
P e o  G a s  *  C  1 s t  c o n  g  0 8 .1 9 4 3

R e f u n d i n g  g o ld  5 s ..............1 9 4 7
C h  G - L  &  C k e  1 s t  g u  g  5 s  1 9 3 7  
Con G  C o  o f  C h  l a t g u g 5 a . ’ 3 6  
M u  F u e l  G a s  l s t g u  g a s .  1 9 4 7  

Syracuse L i g h t i n g  l a t  g  5 s . ’ 51  
Trenton  G  *  E l  I s t g 5 s . . l 9 4 9  
W e s t c h e s t e r  I , l g h t ’ g  g  5 s . 1 9 5 0

Q -F
A-O
M-N
J - D
F-A
M -S
J - J
F - A
M-N
M -S .
A-O
M-S
J - J
J - D
M-N
J-D
M-S
J - D

1 0 1  Sale 1 0 1  1 0 1
1 0 2  F o b ’07 
9 1 4  Jan ’07 
90 4  92 4  
75 4  77 
9 8 4  Mar’ 08

113 4 J ’ ne’OG 
05 A p r '07

103 N ov ’ 0 5  
KG'*, X ov ’03 
I l2  4  1124
97 cg M ar’08 

100 4  F e b ’08 
100 O c t ’07 
90 Feb *08

2 9 9  1 0 2

'S 7
137

‘ "88 " '9 8 4  
76 813* 
0 8 4  9 8 4

92 4  Salt 
7 0 °b Sale
9 8 4 .........102 112

i‘12 4  77!!
97 98 *e

100 .........
95 .........

2 (0 7 4 1 1 2 4  
94 9 7 4  
98 100 4

00 .........
90 .........

. . . . 02 100

i l l )  M»V'08 
1014  F eb ’07 !7! .....................

( W e s t c h e s t e r  L i g h t ’ g  g  5 8 .1 9 5 0  J - D  .........................101 >a Feb'07
Due Apr * Due ..lay A Due .Ply ic Due Aug o Due (Jot 7 Due Deotiu price Friday; latest bid and asked tins week, a Due Jan 0 Due a eb U j  Option
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U O N D *
X .  Y .  STOCK  E X  OH A N OB  

W bkk ending M arch  27

Loutav <S> Naahv gen  g  6 a. 1930
Golit 5a................................. 1937
U nified gold 4a................. 19411

R egistered .......................1340
Sink m ud gold Os..............1910
Coll trust gold 5s..............1931

X.C 1 1 1 & Eex g o ld 4^ 8-.-1931

St K D lv 1st gold Os........1 , „ ,

K N A tfe Ch S ee  C I <fc U
Mahon Coal S ee  L 8 4 M 8  

anhattan R y oon sol4a .l99 i
R egistered.................. 1991

M otropol E l le t  g Os....1 9 0 ; 
M cK ’ pt &  B V S e e  X  Y Cent 
M etropolitan El S e e  Man Ry 
Mox (lent consol gold 4a ..191

Mox lyiternat tat con g4 a ,1 9  /
Stamped guaranteed___ 1 “

Mox .North la t  gold Os___
Mmn Cent S ee  M Y Cent 
Mid o t  X  J  S ee  Erie 
Mil E S A  VV S ee  Chic A  !
MU A  N orth S ee  Ch M A
Minn A  St E 1st gold 7 a ._____

Iow a Kx la t  gold 7 s ........19.01

Minn Un S ee  St l’ M A M

1st A  refund 4a...............
G en s t  IH28......... . . . . .

M A O  coll 4 s S ee  So 
Mohawk A  Mai S e e X  
U onongahola R iv s e e  B A  O 
Mont Cent S ee  St P 'M  A  M 
M organ's La A  T  S e e  S P  Co

N !

Nash Flor A  Shot S ee  E A  X

Now U A  11 S ee  N Y 14 
N J Jun e RR S ee  X  Y Cent 
N e w A C ln B d g o

P r i c e  
F r id a y  

M a r c h  2 7

W ee  Ids 
R a n g e  o r  
L a s t  S a le

35
5 ?
8

R a n g e  
S in c e  

J a n u a r y  i

U ia  A s k L o w  H u m S o L o w  H i g n
J-D 113 ......... .12*8 M at’ l l ' 12*8 117
M-N 108**....... 1 0  O c t ’ o7
J -J 95*4 Sale 95*3 90
J -J .01 ** J ’ly ’ 06 ...................
A-O -07 D e c ’05 . . ............
M-N 1 0 1  F e b ’08 L04 105
A O 93 Sale 92*4 93 12 88 94
J-D 110*4......... 111 N ov ’07 ...............
M-N ......... 105 104 104 1 103*4 1<>4
J-J 117 ......... L1 5*4 Jau ’08 115*4 H 7

122 *4 Mar'OO
M-S 107*4 Aug’OG
M-S 106 . . . . 117 May’07
M-S 62*3 A u g ’07 ...............
M-N 86 F e b '03 80 80S
.1 -D 100*8......... 116 J ’ly  *06 .................
M-S 108*3 Jan ’06
J -J 90 *3 Sale 90*3 90*3 1 88 92
M-S 90 ......... 108 J’ l y '06 ...................
J -J .........  80 87 Jau ’08 87 87
F-A 100 1 19 *3 M ar’07
J -J
F-A 102 ......... 113 J a n ’08 113 113

100 111 Mny’o7
M-S 91*3 J a n ’03 91*3 91*3

A -0 91 ......... 91*4 94*4 o 9 2 V 98

J -J 101*4 Sale 101*3 101*4 19 99*4 101*4

J -J 83*3 Sale 82*3 83 S 172 74*4 85
) J ’ ly 20 Sale 18*3 20 14 1-1*3 20 *3
> J ’ lv 17 *3 sau- 17 17*e ■’ l l 10 17*8

M-S 80 F e b '08 80 80
> J -D .................... 105 Muy’du —

120*4......... 125*4 F o b ’08 125*4 125*4
* J-D 102*3....... i*i-> A p r ’67

A O 118 J a n ’ d.
) J D 113*4 M ar’05
1 .vl-N ___ 100 J a n ’Os i'u'6 io o
I M-S .........  80 8 0  M ur’l/8 80 82

Sj7 A p r ’06

95 N ov ’07
> J -J 102 J ’ uc’u7

! J-D 1*5 *3 Sale 95*4 96 41 94 9s
i K-A 7 U so 7 i'*b 79*-. 0 77 *3 84

M-N * .........  29 1)8 M ill’d-- 95 98
1 M-S .........  75 7 l 7s Mnr’68
6 J-J 73 V Sale 7 L ‘3 74 U 3 71 7 7 *3
1 A -0 ......... 81*-. 83 J a n ’oS 83 83
1 M-N 104 *3 Jan V i
) E-A IId *v A pr 0  i
2 A-O 106 Sale 106 100 15 105*8 1 0 6
2 M-N 100 103 104 E eb ’O- 102*4 1**1
1 M-S 99 100 1 0 0  M ar’08 97*3 UM

.........101*4 106 A u g ’uV

.........103*- 10** *8 O ct ’0 .
0 M-(\ 105 109 195 *3 106 r( L04Hi luO
7 M-S 89 Suic 88 89 22 88 99

104 V F eb ’07
0 K-A 89*4 sale 87 7b 89 m 41 88 98

71*3 ......... 76 V 70 V 0 63 76 *v
97 V May’07

9 F-A 82*4 84S, 85 F e b ’08 85 85
81 *4 Jau ’08 83 V 8 l*-i

l) J - J 110 Mar’o5
8  F-A 95 101 9 9 * 4  F o b '08 99*4 99 V

LI‘2  Lhjo’07
1 A-O 104 „ . . . . 103 104 v o 103 110

109*3 J’ ue’ d?
9 J - J 76 Sitl6 70 76 18 6 8  7 6  *3
3 M-N 78 Sale 76 80*3 31! 7 U Sti
6  M-S L07 *3 A p r ’Ot

98 D e c ’ 00
7 J -D 113 F o b ’03 113 113*-.
7 Q-J it ' 8  ......... 105 V Jan ’ **8 105 Vj 105 H
8  M-S 84*4 F o b ’08 8 4 14 84 l4
7 F-A 99*3 . . . 1 0 2  ‘a Oct ’07

92 *3 A u g ’Ot
I J-J 101 N ov ’0-1
i
i

V
3 J -J 112*3 113 1 1 2 * 8  1 1 2 * 8 1 1 1 2 V 1 1 2 *#
8  A -0 1 0 8  ........ 108 108 1 107 108
;j j . j 116^ May’Oi
7 j - J i0 8  . . . . 117*4 M ar’05
7 j  - J 113 J ’ly *04

6  J-J 1 0 0 1 0 0 * 8  1 0 0  *e 4 99 100 *#
1  A O 78 . . . 8 0  M ar '0 8 77 82
1

N
0 A-C
1
7 J -J 89 4  Sale 89 89*- 27 87 V 91
7 J-v ............................. 8 8 *s Jan ’Oc . . . 8 8 *b 8 8 \
4 M-N 94 *4 Sale 94 94 *• 16 91 95
8 F-A 77 Sale 76*8 77 >( 61 76 82
8 F -A 7o34 ....... 75*4 75* 5 73 78

>8 F -A .........  77*- 77 M ar’o . ____ 74*a 81
8 F-7
li J -J 95*a....... 1 0 2  F eb ’ lF

102 M ar’04
16 J -J 1 0 1  ........

RO N D S 
N. Y . STOCK  E X C H A N G E  

W kkk Ending M arch  27
N 1’ Cent A  H it—( C o n t in u e d , i 

a e e o h c r  E xt 1st u a V s 51;'51 
Cart A  A d  la t gu g  4 s . . .  1081 
G o u v A O a w e ls tg u g S s  1942 
Molt A  M ai la t  gu g 4 a ..1991 
N J Jun o R  gu 1st 48...19S 0 
N  Y A  Harlem g  3 V s . . .2000 
N  Y  A  N orth la t  g  5 s . . .1927 
N  Y A  Pu la t con g u g 4 s  1993 
N or A  M ont la t gu g 5a .1916 
Pine Creek reg  guar 6 s. 1932 
R W A O cod la te x to a .A l9 2 2  
Oawe A  R 2d gu g  5 s ...e l9 1 5  
R W  A  O T  R le t  g u  g  53.1918 
Rutland la t  con g  4 *3 8 . .  1941 

OgAEChatn I a tg u 4 s g l9 4 8  
Rut-Canad la t  gu g 4s. 1949 

St Eaw A  Adtr 1st g 5s. 1996

U tica  A  Blit R iv  g u g 4 s .1922

25-year g  4 a ..................1931

N Y A  G reen w I.ake S ee  K m  
N Y A  Har S ee  N  Y C A  liu i 
N Y Eack A  W  S e e  D E A  VV 

Y E E A  W S e e  Erie

N Y A  N orth S ee  N Y C A l l

N Y A  Put S e e  N Y C A  H 
N Y A  R 11 S e e  Kong Island 
N Y s  A  \V s e e  Erie 
N' Y Tex A  M S ee  So Pac Co

N orth Illinois S e e  Chi A  N \ 
N orth Ohio S ee  E  Erie A  NY

G eneral lien gold 3s___ «204'

N or Ry Cal S e e  So Pac 
N or W is S e e  C St P M A  O 
N or A  M ont S e e  N  Y  Cent
0 1 nd A  \V S ee  C C C A  St 

hio R iv  R R  S ee  Balt A  O 
Ore A  Cal S e e  So Pac Co 
Ore R R  A  N av S e e  lln  Pac 
Uro Short Line S ee  Un Pao 
O sw ego A  Rom e S e e  N Y C 
O U F A  St P S ee  C A N  NV
«O a c Coast Co 1st g 5s___ 194
1 ac of M issouri Sre Mu l ’ ;u

3-2 P r i c e W e e k 's S-r, R a n g e
F r i d a y R a n g e  o r S o t i in c e

M a r c h  2 7 L a s t  S a le > - 0 J a n u a r y  1

R i d  A s k L o w  H i g h N o L o w  H i g h
A -0 ____ _
J -D ..................... ......................... — .....................
M-S 98 M ar’08 98 98
F-A 78 . 105 O ct '02 

l o i V  J ’ l y ’06M-N 8 6  . . . . . .
A-O 1 0 0  ........ 110 V May’ 07 

1 0 1 * 4  D e c ’ 06A-O 97 .......
A O
J-D 115*8.........
A -0 109 114 109** M ar’08 10978 l t l V
F-A 105 J a n ’Os 105 105
M-N
J - J 106 *8 O ct ’ 05 

87 F e b ’08J-J .........  87*3 84*4 87
J - J 85 Jan ’08 85 85
T-J 122 J a n ’06
A-O 125 F e b ’08 125 125
J -J ; 8 103 Oct ’ (>7 

92 F e b ’08J-D 9 0 *3 ......... 89*4 92 V
J-D NO ......... 92 J ujli ’ 08 90 92*4
M-S 91*3 ......... 91*4 92 V* 8 8  7g 95
M-N 92 sale 92 92*e 49 SS*8 94 V
J -J 110*4.......

102*4......... 109 Get ’07
A -0 100*3......... 107 *3 N ov ’06 

139 J a n ’03115*8.........
1 1 0  .........
lu o  115

M-S 104 D oe ’06
M-S
Q-M

107 V ......... 105 D e c ’07
119 J ’ ue’06

92 1 0 0 * 4  Jan ’07 
106*3 N o v’OOJ*J

M-S
M-N

94 V D ec’ 06
87 92 V Mny’ 07

A-O 100 100*4 1 0 0  M ar’08 96*8 1 0 1
1 0 2 * 4  Mar’()7

J -J 100 Sale lUO 100*6 i i 98 103
J-J 99Q 100 99*4 99*4 2 2 96*8101

123Q Sale 120 173 4 2 2 1 115*4 12-1*4
M-N
M-N

1 1 2  ......... 1 12 M ar’uS 1 1 2  1 1 2

M-S
M-S

M-N

9 3 \  94 94*8 M ar’Or 92 V 98

100 Oct ’07
M-N 1 2 0  •-)......... 120 ‘a Jan ’08 1 2 0  1 2 0 * 8

F-A 1 ]7 * « ......... 117 v  Jan ’ob 117 v  117 V
A -0 1 2 0  ......... 127 O c t ’06

J A-O ......... 96 9 1 V 96 ID 92*4 u?V
91 S e p ’ 07 
87 *8 M ar’081 J -J 87 8 8  V 8-1*4 8 i 7«

J-D 81 V Sale HJ 8 l*'j 74 78 84*0
J-D .........  8 6 85 85 6 77 8 6

109 V F en ’05 
91 91VJ M-N

f

7 Q J

90*3 ......... 87 Hi 95

100 *8 Sale 100*8 100 V 99 99 V 101*4
7 Q-J 
7 Q-F 
7 Q-F 
i J -D

......... l o o 99 >4 M ar’08 98 100
70 Sale 70 70 V 76 6 8  " 2

* .........  69*4 70 F ob ’08 
96*3 J a u ’ 08

70 70
89 90 V

r
3 F-A 116 ......... 116 U fi 1 116 117
i  O-F 116 *4......... 132 J ’ l y ’99

ys  . L L 7 *4 J ’l y ’ d7 
100 Oct ’ 077 A-O

8 J-D
8 Q-IV

.....................98 V Oct ’db 
93 May’Oo81 .........

3 J-J 112*4......... 112 F e b ’di: U 2  i u

L

1 J-1) 103 V Sale 103 103 V 1 1 10IV  105

1 M-N 
9 M-S 
-i M-N

2  M-N

103 ......... 105 J a n ’08 102 105

98 101 D e c ’07 
94 94*49 l34 8 ait? 1 2 0 91*4 94*4

5 J-D 
2 M-S

91 .Sale 
94 .........

90*8 91 
99 J ’no’07

153 8 8  9 1 V

3 M-N 1 0 2  Hi......... 107 V Oct ’oe

4 M-S 1 0 0  ......... 1 1 0 V S ep  ’ 04 
102*7 103*4i j - j 103l* Sale 2 102*4 104V

1 J -J 1037fc J ’ ly *07 
90 Hi J ’ne’Ofa7 M-S 

1 F -A
8 6  Hi . .
8 6 * 4 ......... 8 6 Q M ar’OS 88*4 8 6 * 4

6  M-N 93 ........ 92 V F eb ’ 0 8 . . . . 92 V 92 V
2 J -C 84*3 ......... 84*4 F eb ’ 08 . . . . 84V 84*4
4 J-C 8 6  ......... 90 V Mar’Ob
1 A C ♦94 V ....... 9 4 *4 M ar’d 8 90 96
5 M-N 100 V ........ 110 J a n ’OS . . . . ...................*
2 J-J 99*4......... 108*4 A ug’Oi
2 A-C 
8  M-N 
0 F-A

98*3 D ec ’06 
90 J a n ’0482*4.......

J llS C E K l. INEOUSi I1DNDM—C on tinued  0 11 N ext P a g e

C oa l and  Iron
lol E A  1 Co geu s f g 58.. 1943 
C onvertible  deb g 6 s . ...1 9 1 1  
Col Enel Co gen gold 6s. 1919 
Or R iv Coal A  C la t  g 6 sl919 

Heart Bit Coal la ta  t 4 s . . .  1940 
lol tndu 1st A  coll os  gu .,1 934  
lontln ’ tul C la t s f gu os g . 1952 
oil A  Clear C A  1 1st g 5 s .1926 
Cau A  U C  A  C i s t  s fg 5 s .l9 5 1  
’ leas Val Coal 1st g s f  58.1928 
iuuday Creek Co g 5 s . ...1 0 4 4
,’onn Coat gen 5s............ 1951

l’enn Dlv la t  g  6s........a l917
Htrm Div le tcon so l 0S..1917 
Cali t; M Co 1st gu g 68.1922 
lie B a re  A  1 Co g u g  6 s .1910 

fa  Iron Cos t A Col st g 58.1949 
fic to r  Filed 1st a t 5s .........1953

F-A
F A
M-N 
A -0  
J-J 
F A  
F-A 
J -1) 
J -J  
J -J  
J -J  
J -J  
A -0  
J -J  
J-D  
F-A 
M-S 
J -J

82

'fsa ' Sa le '
95

.....................

89
75

1 0 2 * 4 ..........

9 7 * 4 .........
85 Sale

80*a 80**
60 56

107 *3 O ct ’04 
I02*a A p r ’Oti 
95 A p r ’02 
49 52

107'*a D ec '04 
107 May’97 
105*a D oc ’ 06 
105 O ct ’00 
78 F ob M7 
88*3 90

103 Mar’oS 
M ar’os  
M a r 'i 'g  
Jan ’ ()$ 

85

103
lu3
1(10
85
9 3 * 3  F ell'07

1
6

79 V 82 
56 56

"64 ' ilSV ’ 5 ‘i

19 8 ’i v  90 
100 101 

9,9 104 
103 103 
100 100 
80 87 V

T e le g ra p h  a n d  T e lep h on e  
Am  Telep  A  T el coll tr 4s 1929 
Comm Cable Co 1st g 4 s . .2397
M ot T  A  T  la t  a f g  5s.......1918
M ich . State Telep. lat 5s. 1924 
N Y A  N J Tel gen g 5 s ..1920 
W est Union col tr cur 5a. 1038 

Ed uud real eat g  4*33...1950
Conv 4s, Series A ........... 1936
M ut U u T e l a lurid 6 a ... 1911 

lln iiu lu ctu rin g  Jif Industria l
Am Cot Oil ext 4*3-3........... 1915
Am H ide A  E 1st s 1 g d a ..  1919 
A incr Ico  Secur deb g Os..1925 
Am  Spirits M fg 1st g Oa.. 1915 
Am Thread la t  col tr 4 s ...191 9  
A m  T obacco 40-yr g 6a— 1944 

4 a....................................................1951

Q -F  
M-S 
A -0 
M-S 
J-J 
A-O

_________  F A  ____ . ____
No price Friday; latest bid aud asked. aDueJan b Duo Feb c Duo ,.iar d Duo -vpr A Due j  'ly Ic Due .vug w Due Got j» Due Nor q Dm  Do# .Option

J -J
V-J 
M-N 
F-A 
,V1-N 
J - J  
M-N 
M  N 
M-N

• 7 9 * 4 ........... 7 6  V  J a n  ’ 0 8 7 5 V 7 5  V
8 5*4  M a r ’ 0 8  

1 0 4  F e b ’ 0 7
. . . . 35*4 85*4

9 2  V F e b ’ 0 8 9 2 V 9 2  V
1 0 5  V  J ’ l y ’ 0 3

...........  8 4  V 8 1  M a r ’ 0 8 8 4 9 4
8 3  S a le 8 3 8 3 12 8 3 8 8

7 6  M a r ’ 08 ____ 75 7 7  V
........... 1 0 2  V 1 0 4  A p r ’ 0 7 ......... ............

9 0  92*4 9 0 V 9 1 V 36 8 6 9 2 V
7 8  ........... 8 0 8 0 8 7 5  V 8 0
6 1  ........... 6 0 b'3 2 8 5 8  V 6 6

........... 1 0 0  V 9 7  M a r ’ l»8 91 1 0 0
8 4  M a r ’ 0 8 8 3 8 4

105*4 S a le 1 0 5 1 0 6 2 8 3 9 6 V  1 0 6
07*4 S a le 6 0  V 6 8 b l l 6 0  V 6 9 V
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BO N D S

N. Y . STOCK  E X C H A N G E  
W e re  Ending m a k c h  27

Penn. Co—( C o n t i n u e d )
E rie *  P ittagu  g  3 %s B.L940

S enes C......................... 1940
Or I t *  I ex l s tg u  g4 % s 1941 
Pitts F t W  & 0  1st 7 s . . .1912

2(17s................................... 1912
3d 7s ................................/il912

Pitts Y *  Ash 1st con os. 1927 
P C O *  St L  gu 4  His A . . .  1940

S en es  B gu ar................. 1942
S en es C gu ar................. 1942
Series D 4s guar............1945
Series E 3 % guar g ___ 1949
Series F 4s g u a r .......... 1959

C St L & P 1st con g  Os.1932 
Pensacola *  A tl S ee  L &  Nasi 
Peo *  East S e e  C 0  C *  St L
Peo A- P ek  On 1st g  6 s ____ 1921

2u gold 4*23.......................51921
PereM tirq—C h *  W M 5s 1921

F l in t *  P M  g 6 s ................1920
1st consol gold 5s .......... 1939
Pt H uron Div 1st g 5 s . 1939 

S a g T u s *  H ls tg u  g 4 s .1931 
Phil IS *  W S e e  Pen n  B it 
Philo *  Beading cons 7s. 1911 
Pitts Ciu & St L See Peun Co 
Pitts C love *  T ol s e c  B <fe O 
Pitts Ft W & Ch S e e  Penn Co 
Pitts M cK ees *  Y S e e  N Y Ceu 
Pitts Sli *  L E 1st g  6 s . ..1940

1st consol gold 6 s .............1943
Pitts & W est S e e  B *  o
I > eadlng Co gen g 4s ........1997
» V R egistered......... ........... 1997

Jersey Cent coll g 4s. ..1951 
Rensselaer *  Bar S e e  D &  H 
Rich *  Dan S e e  South Ry 
R i c h *  M eek S e e  Southern 
Rio Gr W est S ee  Den *  Rio Gr 
Uocli *  P itts S e e  B R cfc P 
Koine W at *  Og S e e  N Y  Cent 
Rutland S e e  N Y Cent 
O  ag T u s *  H S e e  Pero Alarq 
O t  J o *  Gr 1st 1st g 4 s ...1947  
St l i  *  Cairo S e e  M ob *  Ohio 
8 t la *  Iron M ount S ee  M P 
8 t L  K  0  *  N S ee  Wabash 
8 t L  AI Br S e e  T  R R  A  of St L 
8 t L o u is *  San  F r a n c is c o -

General gold 6 s ................. 1931
General gold 5 s ................. 1931
St L  *  S F R R  cons g 4 s .. ’90 

Southiv D iv  1st g  5 s ..1947
R efund ing g  4 s .............1951
5-year gold notes 4 % .. 1903 

8 tL  M *  So E a stg u 4 % g l9 0 9  
K C Ft S *  M con g 6 s ..  1928W 11 I ft t l A  \f I>1» eoi1 A C 1 (lOl!

j - j
j - j
j . j
j . j
j - j
A - 0  
M-N 
A-O 
A - 0  
M-N 
M-N 
F-A 
J - D  
A-O

-F
-N

J-D
A-O
M-N
A -0
F-A

J-D

A-O
J -J

J-J 
J-J 
A O

Price  
BYiday 

M a r c h  2 7

B id
81
84

1 0 2 %  . 
107 .
106% . 
1 0 2 % . 

97 .
85*8.

m % .

K  C F tS  *  M Ry ref g 4s 1936 
K O *  M R *  B 1st gu 5s. 1929 
Oz’r k * C h C  l s tg u 5 s  g.1913 

St Lou is So S e e  Illinois Cent 
8 t L  S W 1st g 4s bd otfs.1989 

2d g  4s lno bond c t fs . ..p l9 8 9
Consol gold 4 s ................... 1932
G ray’s P t T e r l s t g u g S s  1947 

St Paul *  Dul S e e  N or Pacific 
3t Paul M *  Alan 2d 6 s . . .1909

1st consol gold 6 s ............. 1933
R egistered ...................... 1933
Reduced to gold 4 *2 8 ..193 3

R eg istered .................. 1933
Dakota ext gold 6 s .......... 1010
M ont ex t 1st gold 4s___ 1937

R egistered...................... 1937
E M inn  1st div  1st g  6 s ..1908 

N or D iv ls tg o ld  4 s . ...1 9 4 8
M inn Union 1st g  6 s___ 1922
M ont C 1st g u  g  Os.......... 1937

R egistered ...................... 1937
le t  guar gold 6 s ........... 1937

W ill *  S F 1st gold 5 s .. 1938 
St P *  N or Pao S ee  N or Pac 
St P  *  S’ x City S e e  C St P AI * o  
8  A  &  A  P a s s l s t g u g 4 3 . . .1943 
S Fe Pres *  Pli 1st g 5 s . . .1942 
S F *  N P 1st sink f g  6 s .1919 
Sav F *  W est S ee  A tl Coast L 
Scioto Vai *  N K S e e  N o r *  W 
Seaboard A ir  Line g  4s . . .I9 6 0

Coll tr rotund g  6 s ......... 1911
A tl-B irm  3U -yrlst g  4s.«1933 
Car Cent 1st con g 4s . 1949 
Fla Cen *  Pen 1st g  6 s. 1918 

1 st laud gr ext g  os . ..1 9 3 0
Consol gold 6 s ...............1 9 4 3

G a *  A la  R y  1st con 5 s o l 9 4 5  
Ga Car *  N o l s t g u g  os 1929
Seab *  Roa 1st 6 s ........... 1926

Slier Shr *  So S e e  AI K *  T  
Sil Bp Oca *  U S e e  A tl Coast L 
8 0  Car *  Ga S e e  Southern 
Southern Pacifio Co—

Gold 48 (Cent Pao co ll).fcl949  J-D
R eg istered ................... A.-1949 J-D

Cent Pao 1st ref gu g  4s 1949 F-A
R egistered .......................1 9 4 9  F-A
M ort guar gold 3 % s..fc l929  J-D  
Th rou gh  St L  1st gu  4s ’54 A -0  

Gal l ia r  *  S A  1st g 6 s . .  1910 F-A
M ex *  Pac 1st g 6 s ___1931 M-N

Gila Y G * N  I s tg u g 5 s .l9 2 4  M-N 
H ous E *  W T  1st g  5s. 1933 M-N

1st guar 5s red ........... 1933 M-N
H  *  T O  1 s tg 5 s in tg u .,1 9 3 7  J -J  

Consol g  6 s tut g u a r ... 1912 A-O 
Gen gold 4s int g u a r ..1921 A -0 
W a c o *  N W  div  l s tg O s ’30 M-N 

A * N W  l s t g u g  5s___ 1941 J -J

J -J  
J -J  
J -J  
A-O 
J . J  
J -D 
J-D 
M-N 
A-O 
A-O 
A-O

■V1-N
J -J
J-D
J-D

A-O
J -J
J -J
J -J
J -J
M-N
J-D
J-D
A - 0
A - 0
J -J
J . J
J -J
J -J
J-D

94% Bale

93

82*3.

114% .
69 % Sale

113
70

.........  96 <4

85 8 6

6 9 i2  6 1

J -J
M-S
J-J

A -0
M-N
M-S
J-J
J -J
J-J
J-J
J -J
J -J
J -J

1 0 4 % .........
126*4 128
105 103%
105%
98 98%

1 0 1 %
80

104
1 2 0

109
109

78 80

47
77% 85

W e e k ’ s  
R a n g e  o r  
L a s t  S a le

L o w  H i g h  
92 A p r ’ ()7
98% A p r ’ 04 

108 S e p ’06 
127% Oct ’02 
119 J ’ne ’OO 

A p r ’ 04 
M uy’05 
F e b ’OS 
F e b ’08 

112 >o J ’ ne’05 
100^ JIar’07 

91 F e b ’07

119
116
108
108

109 J im ’ 08

123% Jan ’05 
100% D eo ’05 
109 A p r ’02 
112 % A u g ’O" 
100% A p r ’O 
IO6 8 1  Sep ’06

115 % Mai 'OC

109% F o b ’08 
93% J 'ly ’97

94 ’ 2  94%
93 AIar’08 
92 M ar’bs

8 2 % 82%

113 F e b ’08 
104 % M ar’o*- 
90 J a n ’08 

102 % A u g ’06 
6 8 % 09%
98 N ov ’OU

113
6 8

M ar'os
70

Alar’OS 
F e b ’08 

6 0

70

101% A p r ’O?

104% M ar’08 
126% Alar’08 
34 D eo ’ 06 

105% 105% 
116% A p r ’ 0 1  
1 0 1 a4 Alar’ 0 8  

98% Alar’08 
1 0 0 * 4  Oct '06 
1 0 1 % Jan ’08

124 M oy’05 
128 Jan ’ 08 
136% May’06 
105 D e c ’07 
115% D e c ’06

91
* 92%

i 'o o "

84%

94 96%

83% 85

1 0 0
107 i'08%

106

1 1 1
1 1 1 %
90

.........

79 79
1 0 2 Sep ’Oi
n o O ct ’05

45% Mar’08
90 D e o ’07
8 8 Jau ’07
96% M ar’Ol

1 0 / * 4 A u g ’UO

99 D e c ’07
1 1 0 Jail '05
1 0 6 M ar’07

8 5  85*4
84 J’ue ’07 
94% 9b 
93% J ’ne’07
85 M ar’08 
8 8  F » b ’u8

103% A p r ’07 
107 J a n ’08 
106% J ’ ly ’06
1 0 1  J a n ’ 0 8
104 A ug’ OU 
110% F eb '08 
107 % N ov ’07 

8 8  J a n ’ 0 8  
116 D e c ’06 
109% F eb ’06

R a n g e
S in c e

J a n u a r y

L o w  H i g h

108
108

108
108

109 109

3fc

1 0 9 %  1 09*4

97%
93
94%

82 85

113
103
90

1143,
105*.

90

6 8 % 75

111 114%
6(1% 72%

84% 89% 
6 6  70
6 6  60*8

104*4 104*8 
126% 128

1 0 2  106%

104%101% 
94 98%

l o  i  %  i o f %

128 128

78 83%

43% 56

83% 87

94 99

85
8 8

107 107

LOO 1 0 L

109% 110%

83 8 8

BOND!*
N. Y . STOCK  E X C H A N G E  

W e e k  E n d i n g  M a b c i i  2 7

Southern Pao Co— ( C o n t i n u e d )  
Alargan’s La *  T  1st 7 s .1918

1st gold  6 s ......................1920
N o of Cal guar g 5 s ......... 1938
Ore *  Cal 1st guar g  5 s .1927 
So P of A t  gu  1st g 6 s ..  ,c l9 0 9

1st guar g  6 s ...............cl9 10
So P acific of Cal—

1st g  6 sseries  E *  F ...1 9 1 2
ls tg o ld  6 s ......................1912
1st con guar g  5s......... 1937

S P a c o fN  A lo x ls t g 6 s .. l9 1 1  
So Pac C.oast 1st gu 4s g.  1937 
T e x * N O S a b D iv ls t  g 6s.l9 12

Cou gold 5s..................... 1943
0  Pac R R  1st ref 4 s ......... 1955

Southern—1st con g  5s___199
R egistered ......................199

M o b *  Ohio coll t r g 4 s ,.1 9 3 8  
Alem D iv 1st g  4% -5 s... 1906
St Lou is d iv 1st g  4 s___ 1951
A la  Con R  1st g  6 s .......... 1918
A tl *  D anv 1st g  4s ........1948

2d 4 s ................................. 1948
A t l *  Yad 1st g g u a r  4 8 . 1 9 4 9
Col *  G reenv 1st 6 s ........ 1916
E T  Va *  Ga D iv g  5 s .. 1930

Con 1st gold 5s.............1956
E T en  reor lien g 5s........1938
Ga M idland 1st 3s...........1946
Ga Pao R y 1st g  6 s .......... 1922
K nox *  Ohio 1st g  6 s. ..192  
M o b *  B irp rior  hen g 5 s  1945

Afortgage gold 4s .......... 1945
Rich *  Dan con g  6 s___ 1916

D eb 5s stam ped............. 1927
Rich *  Aleck 1st g  4s. ..1948
So Car *  Ga 1st g  o s ___ 1919
Virginia M id sor C 6 s . ..191 6

Series D 4-6s.................1921
Series E 5s...................... 1926
General 5s......................1936

Guar stam ped........... 1936
W O *  W  1st oy gu 4 s .. 1024 
W est N  C 1st con g  6 s ..1914 

S *  N Ala S e e  L  *  N 
Spok Falls *  N or 1st g  6 s. 1939 
' I ’ er A  o f St L  1st g  4 % s ..l9 3 9
4 1st con  gold 5 s___ 1894-1944
Gen refund s I g  a s ......... 1953
St L  M B ge T er gu g  5s. 1930 

t'ex *  N  O S e e  So Pao Co
l’e x *  Pac 1st gold 5s ........ 2000

2 d gold lno 5s................... ? 2 0 0 0
La D iv  B L 1st g  o s ........1931
W  Alin W * N  W  ls tg u  5 s ’30

Tol *  O C 1st g  5s...............1935
W estern D iv  1st g  o s . ..1035
General gold 5s .................* 9 3 5
Kan *  AI 1st gu  g  4 s___1990

Tol P *  W  1st gold 4 s___1917
Tol St L *  W  p r lle n g 3 % s .l9 2 5

50-year gold 4 s .................1950
Tor H a m *  Buff 1st g 4 s ./il9 4 6
Ul s t e r *  Del 1st con g  5s 1928

1st refund g  4s........... 1952
Un Pac R R  *  1 gr g  4s ...1 9 4 7

R egistered......................1947
20-yr con v  4 s ....................1927
Ore R y *  N av  con  g  4 s .1946 
Ore Short Line 1 stg 6 s . .  1922

1st consol g  5s ...............1946
Guar refund 4 s .............1929

R eg istered .................. 1 9 2 9
Utah *  N or 1st 7s......... 1908

Gold 5s............................. 1926
Uni N J R R  *  C Co S ee  Pa R R  
U tali Central S e e  R io Gr Wes 
U ta h *  N orth  S e e  Un Pacific 
Utica *  B lack R  S e e  N  Y Cent
Vandalia consol g 4 s ___ 1955

era C r u z * P ls t g u 4 % sl9 3 4  
Ver Vai ln d  *  W  S e e  M o P 
V irgin ia  M id S e e  South Ry 
Va *  Southw ’ t 1st gu 53.2003
W abash 1 st gold o s ........1939

2 d gold 5s................... 1939
D ebenture series A ........1939

Series B ........................... 1 9 3 9
Certificates of deposit.. . 

1 st lieu  equip s fd g  5 s .. 1921 
1st Hen 50 yr g  term 4 s .1954
1st ref and ex t  g  4s ____1956
Dot *  Ch E x t 1st g  5 s ..1941 
Des M oin D iv 1st g  4 s ..1939
Om D iv  1st g  3% s............ 1941
Tol *  Ch D tv 1st g  4 s . ..1941 
St Chas Brldgo 1st g  6 s. 1908 

W ab P itt8 Term  1st g  4s. 1954
2d gold  4 s ............................ 1 9 5 4

W arren S e e  Del Lac *  W ost 
Wash Cent Nee N or Pao 
Wash O *  W  S e e  Southern 
W ash T erm l 1 st gu  3 % s ..l9 4 5  
W est M aryland 1st g 4 a . . . 1952

Gen *  con v  g  4 a .............1 9 5 2
W V a C e n t * P  1st g Os 1911 

W estN  Y *  Pa 1st g  5s . . 1 9 3 7
Gen gold 3-4s.....................1 9 4 3
Incom e 5s........................ K1 9 4 3

W est N o Car S e e  South R y 
W heel’g *  L  E 1st g  5 s . ..1926  

W heel D iv  1st gold 5 s ..1928 
E xten *  Im p gold 5s . . . 1 9 3 0
R R  1st consol 4s ...............1949

2 0 -year equip s f 5s ...1 9 2 2  
W ilkes *  East S ee  Erie 
W ll *  S ioux F S e e  St P AI *  M 
W is Cent 50-yr 1st gen 4s 1940

A
J
A
J -
J-
J -

A-
A
M-
J-
J -
M
J
J
J -
J -
M-’
J-
J -
J
J
J -
A
J-
J
M
M
A .
J-
J-
J -
J-
J .
A-0
-M-N
M-N
IM-S
M-S
M-S
M-N
M-N
F-A
J

J - j
A-O
F-A
J-J
A-O

J-D
Mai
J -J
F-A
J-J
A-O
J-D
A-0
J . J
J -J
A-O
J-D
J-D
A-O
J -J
r - j
j - j
J-D
F-A
J -J
J - D
J - D

J
J -J

F A
J -J

J
M-N
F-A

J
J

M- 8
•J

J -J
•J
-J

A-O
S

A-O
-D
•D

-A
-O
O
J

-J
-O

Nov

-O
J

-A
-S
-J

P r i c e  
P r ic in g  

M a r c h  2  7

B i d
1 1 0 % .

■ 10 1 . . .  
101% 103 

93% . . . .
104

106 1 1 2
1 0 2 %

8 8 % 89 
90% Sale
75 .
9 7 % . . . . ;
70% 74

.......  106

...........  6 8
1 0 3 % ........

103 % .
83

93% Sale

97%

95
95

90%

103% ..
1 0 1  1 1 0 %  
9 1 % ..  

1 0 1 % ..

103%.Sale

1 0 3 % ........
1 0 1 % .........

96 ........

71

103 106

99% Bale
98 % .........
86% Bale

.........  96

.........118%

.......... 1 1 1 %
89% Sale

100 105
104*4 sale 

, . .  8 6

46 Sale

60 61 
44% Sale

.........  6 6 %

W e e k 's  
R a n g e  o r  
L a s t  S a le

L o w  H  ig li  
127 S e p ’06 
116 N ov ’06 
112 F e b ’ (*7 

97% N ov ’O 
98 % Jan ’08 

101 D e c ’07

104% Alar’08 
114% D e c ’04 
116 Mav’O' 
104 Alar’O

107% F o b ’ll 
97% 97
8 8 % 89
8 6  9(1%

114 N ov ’Ol 
76 % AIar’08 

100 Jan ’08 
1 70
1 Jan ’06 
! J ’uc’OU 
! J ’ ne’Ob

111 F o b ’07 
110*8 J ’ l y ’0 
103 Alar’ 0 8  
11(1 % J ’ uo’O
65 Sep '0  

106*4 F o b ’ i 
108 Jail ’ 08 
116% A p r ’OO
96 Get ’06 

103 M ar’08
99%  Oct ’ (1 
98 F o b ’05 
95% 93%

112 O c t ’06 
108% D e c ’ 0 0
113 D e o ’05 
103 O ct ’ 117 
107 Aluy’llV
90%  Jail ’ (17 

106% Sep ’07

117 J ’ l y ’00 
111 J ’ l y ’07 
11(1% F e b ’08 

9 2 * 4  F ob ’08 
111 D e c ’06

102% 104*.
92 N ov ’OO

1 10 Mar’OO 
1 0 0  % N ov’O4 
102% Feb'U 8
111 Alay’04
97 M ar’ llS
89 Jan ’ 0 8  
82 83
83% 83 %
71 AXar’OS 
95 Dec'Ob

1U5 J a n ’08
93 Sop ’ (10
99% 100
98 98
84% 8 0 %
94 94
18 M ar’08 
U  111*, 
87 89%
87% M iit’07

100 O ct ’07 
105% J ’l y ’07

42 ........
11% Sale

Sale 
Sale 

.. 103 
1 1 0 % ...........

100 103

0 2 %.

82%  83

04% Oct ’07 
98 Sop ’ 06

09 J a n ’OS 
103*4 104 V
81% 85
90 J ’no’07 

45
J ’ne'Oi 
F e b ’08 
Mai ’0(5 

44% 
Oct ’() 
N ov ’b4 
F eb ’ 0 7  

96% J ’ne’ in 
100 Atuy’07 
43% 4 5
1 0 % H %

43
62

1 0 2
93
40

104
97
80

Range
S in c e

J a m i a r y  i

L o w  H i g h

98% 98%

104% 104%

95*4 97% 
87% 93 
82% 97

70
1 0 2
70

77
1 0 2  %
76

1 0 2  105%

106
107

107
108

103 107

1 0 2 103%
.. 95% ’ 9 S "

84 89
6 76% 83
6 8 0 83%

67 73

87% J ’ly  >07 
02 % 65
30 3 3

106% Aug’OG
110% Alar’08 
87% Jan ’Ob 
34 F e b ’07

107 J a n ’ 08
103 A lai’OH
98*4 Jan ’08 
62 63 *4

104 O ct ’07

82% 82*8

168

95% 05a

I 0 9 % n i  
9 0 %  92*4

99 112%

104 105

99
98
83
91

115
106

1 0 2
100 *4

87%.
96%

1 2 0 %
1 1 1 %'

85%  89%

99 99
102 109%
84% 94

37 45

1 0 0  1 0 2

37%  47 %■

41
8 %

6 6
47

1 0 8 %  1 1 1  
87*8 87%

103 107
103 103
98*4 98%  
.60 72%

80 83
lU ltsC E LLA N  LO U S BON OS—C on clu d ed .

V luiiiifiictiiring «fc Industrial 
Beth Steel 1st ext s f  6 a .. 1926 
Cent Leather 20-year g 58.1925 
Cousot T obacco 50-yr g  4s.lS 51  
D latilSeo Cor con v  1st g  5 s . ’27 
In t Paper Co 1st con g  68.1918

Consol con v  s f g  5 3 ........1 0 3 5
In t  St Pum p 10-yr conv. 6 s ’ 13 
K n icker Ice(C h io) 1st g  5 s . ’28
Lackaw  Steel 1st g  6 s ___1923
N at Starch A ifgC o 1st g  6 s 1920 
N at Starch C6  s f deb o s . .1925 
B epub 1 * 3  1 s t*  co ltrS s . 1934 
U B Leath Co s f dob g O s.. 1913 
U S R e a lty *  I con v  deb g  5 s ’21 
U S Steel Corp— ( coup .d  1963 

Sf 10-60 yr 5s. ( reg  . .d l9 6 3  
Vu-Car Chetn col tr os g , .1 9 l2  
We*Urujhouse E *  AI 8  t os ’31

J-J 
A -0  
F-A 
A-O 
F-A 
J -J  
J -J  
A-O 
A O  
M-N 
J -J  
A-O 
M-N 
J -J  
•M-N 
M-N 
A-O 
J J

...........  8 5
9 3 %  S a le

73% Sale 
1 0 1  102*, 
. . . . . .  82

92 % Sale
*91 ........

75 *4 .......
.........  75

87 % ____
106 Sale 

6 6  69
91% Sale 
94 % Sale 
91 % Sale 
74% Sale

96 A u g ’06
92% 93% 106 85% 93%
.36% M ar’08 62 63
72%  74 79 64 76

1 0 2  *4 M ar’08 1 0 2 105
80%  80% 5 80 8 6
92% 93% 8 8 90 94%
97% Oct ’05 __TT.
85*4 Mnr’ 08 
83%  A u g ’07 
70 A p r ’ 07 
80 D e c '97

. . . . 84 89

........ .........
106 106 1 0 1 0 1 106
67 6 8 % 7 64% 7(1
93% 95% 2275 85% 95%
94% 95% 166 85% 95*4
94% 94% 1 89 94%
69% 76 232 67 75

.M iscellaneou s
Adam s E x  col tr g 4 s ......... 1 9 4 3  M-S
A m  S3 Co of W V a g  5 S ....1920  M-N 
B’k l’n F e r r y C o la tc o n s g o s ’48 F-A 
Chic J o *  St Yard col g 5 s . 1915 j . j 
D e tA i* M ld g r  incom es . . 1 9 1 1  a -O 
Int Alercan M arino 4 % s ..l9 2 2  A -0  
Int N avigation  1st s f  5s. 1922 F-A 
Alan Bch H *  L g e n g  4 s . .1940 M-N 
N ew p N e Ship *  D D 5 s <<1990 J -J  
N Y  D ock 50-yr 1st g  4 s .. 1951 F-A
P rovidence Seo deb 4s___ 1 9 5 7  M-N
Provident Loan Soo l% s .l9 2 1  M-S 
St JosophS tk  Yds Is t4 % s .l9 3 0  J -J 
St L T er C upplesStat’u *  Prop 

Co 1 st g  4 %s 5-20 year.. 1 9 1 7  J .n  
S Yuba W at Co cou g  6 s ..1923 J -J  
Sp Vai W at W orks 1st 6 s. 1906 M-S 
U S Red *  R ef 1st s f g 6 s. 1 9 3 1

89

71% Sal6 
.........  80

97

79%
85

92

88 88 
100% J ’no ’02 

41 Q c t ’06 
100 J a u ’ 08 

70 Sop ’06 
68%  71% 
80 80 
50 F e b ’02

15 83 90%

io o  ib o
268

10
63 71% 
75 80

85 O c t ’07 
99 Mny’ 06 

100% Bop ’05

86 89

1 12 J ’ ly ’04 
113% J’ l y ’00 
85 Alar’08

—

78 '* "8 5 “
*  *  °  p n C e  i f r l , l a y ;  l a t 6 s t  b id  a u d  a s k o a  th i8  w e o k - « D u 6 j a n  b D u o  «■ U ^ o A p c  «  D u e  A lay p D u o j ’ n e  h  D u e J ’I y  p  D u e  N a v T o 7 a ^ « a £
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CHICAGO STOCK LX O H A H G E S tock R ecord—D aily, W eek ly  and  Y early
S T O C K S — H IO IIK S T  A N D  L O W E S T  S A L K  P R IC K S

S atu rd ay  
M a rc h  21

M o u tla y  
M a rc h  23

T u esd a y  
M a rch  24

W ed n esd ay  
M a rch  25

*155 195 
*134 2  

*7l2 10 
1034 1 73.

*155 195 
* 1 3 4  2 
*712 10 

*1734 1S12

+155 195 
*134 2 
*712 10 
19 1934

*155 190 
*13.i 2 
+712 10 
19 1912

*40 42 
*72 74

•*____ 17
*4712 JOU

*  _____________ 40
*  _____________ 2112
*  _____________ 50
*00 05
27U 27*8 
9134 9134

*  _____________ 30

*412 434 
48 4812

*135 ____
*117 127 

4212 43 
95 95

*4012 42 
72 72

*  _____________ 17
*4712 4912

*  _____________ 40
* _____________ 2U2
* _____________ 50
*00 05

273S 275g 
*91 92

* _____________ 30

478 47s 
49 49

'135 ____
+117 127 

4212 4212 
*9412  95

42 42 
*72 74

* _____________ 17
* 4 712 4912 
*40 45

*  _____________ 2U*
* _____________ 50

*01 65
271.1 27*8 

*90 92
* -------------------- 35

*434 5 
49 49 

*135 . . .  
*117 127 

41 42 
*9412 95

42 42 
*72 74 
*10 17 
*4712  4912 
*40 45 

*------  2112
* -------------------- 50
*02 05

2 7 I4 27I2 
*90 92

* -------------------- 31

5 518 
50 51

*135 ____
*117 127 

4034 4112 
*94 95

*25 2712 
*90 91 
*4312 45

*25 2712 
90ls OO's 

*____ 4112
25 25 
9012 9012 
441.1 44U

*2412 30 
*9012 9112 

*____• 4412

*1 118
*4 5 

*2212 23 
11838 119

* i  Hs
*4 5 
2 214  22Io 

119 121“

*1 118
*4 5 
2234 23 

11978 1201o

*1 Hs 
*4 5 

*23 24 
117 11712

*10012  109 
*90 91 

*12612 12712 
3134 313 4

10612 10714 
91 91 

127 12714 
31 31

*10012 10712 
95 95 

12712 128 
*30 31

*l6oi2 10712 
94 0412 

128 128 
*30 32

781S 7834 
*110 111 

5212 521« 
*100 105

791s 803.i 
111 111 
53 53 
91 91

81 83 
112 114 
63 53 

*102 105

82 82 
11312 114 
65 55 

*103 105

*25 ____
*70 78 
963 ; 97 

*128 130 
947S 947s 
* P 2 1*8 
*9*8 93.1 

*14 10

2612 2012 
*70 78 
90*3 97 

+128 130 
95 95 

U2 U2 
9:,s 9*8 

*____ 10

27 27 
77 7812 
97 97U 

130 130 
95 95 
*112 1BS 
912 95s 

*14 16

*25 20 
79 79U 
97 973g 

128 128 
95 95
*112 ib8 

9*8 9*s 
*14 10

................... ____ ____ . ____ ____

L a s t S a le  
*1*4 2 
*734 10 
19 19

L ast S ale  
*40 42
*72 74

L ast S a le  
L a s t S ale  
L a st S ale  
Ix tst S ale  
L a st S ale  
L ast S ale  

27 27*8
*90 92

L ast S ale

5 6is 
50 50U
L a s t S ale  
I m s I S ale  

4U2 42 
*94 95

L ast S a l  
*25 30
*9012 91 
*42 421o

L ast S ale  
L a s t S ale  
L ast S ale  
L a st S a le  

24 24
117 11712

I a s i  S ale  
108 108 
*92 93
12734 128 
*30 31

L ast S ale  
L ast S ale  
L a s t S c le  
L a s t S ale  
La3t S ale  

*78 79
11212 113 
5612 5612 

■10512 110 
L a st S ale  
L a st S a le  

*25 20
*77 79

9 7U  9714 
130 
95 

1»S
9*3

14

F rid a y  
M a rc h  27

175 Jan’OS 
2 2is 
9l2 9i.

1 8 i2 lS l ;  
212 21; 

18 July’07 
4212 
74

Mcli’08 
Mch’08 
July’07 
Jan’OS 
Sop'07 

Mch’08 
271S 2714

*90 92
33 July’07

Sales  
o l the 
W eek  

Shares

42
*72

10
49
40
20
00
GO

95
* H 2
*912
14

L ast S ale  
I m s I S ale  
L a st S ale  
L a st S a le

5 5
50 50

135 Mch’08 
117 Mch’08 

4112 42
*94 95

42 Jan’OS 
2512 2534
92 92

*42 4412
105 Mch’07 
10 Mch’OO 
1 Oct’()7
5 N ov’07 

2512 2512
117 11712

21.t Mch’08 
*103 109

91 92l2
128 128 
♦:ioi2 32 

3H4 N ov'05 
80 Feb’OG 
41 Aug’07 
2l2 Junc’07 
2 0 14  July’07 

80 81 
113 113
*57 GO 

* 1 0 0  110 
53, May'05 
85 Feb’08 

*25 26
77*8 77*8
97 9712

*128 v 130 
94 95*u2 i*s

912 978
*14 16

32l2 Jnn’07 
10 N ov’OG 
10 May’07 
4 Nov’Ofl

793
50

452
650

” 75
25

415
10

495
739

1.115
10

129
993

” 5:
403
189
55

374
290
205

5

2 5
117
887
40

205
200

1.205
22

„  STOCKS 
C H IC A G O  STO C K  

E X C H A N G E

Railroads
Chicago C ity R y ........... 100
Chicago & Oak P a rk . 1 0 0

D o p re f------------------- 1 0 0
Chicago S u b w ay______ 1 0 0
Chic Union T ra ction . 1 0 0

D o p re f...................... 1 0 0
Kans City R y  & Lt__100

D o p re f------------------- 100
M etropol \V S K iev___lo o

D o pref....................... 1 0 0 ,
N orth Chicago S treet_ 100]
N orthwestern E lev___100

D o p re f____________ 100
South Side E le v a te d . .100 
Streets VV Stable C L .1 0 0

D o pref____________ 100
W est Chicago Street-.lO O  

M iscellaneous
Am erican Can________ 100

D o pref____________ 100
American R a d ia to r . .100

D o p re f.................. . .1 0 0
Am er Shipbu ilding___ 100

D o pref____________ 100
Am er Straw  B oa rd___
B ooth  (A) & C o .......... 100

D o p re f____________ 100
Cal & Chic Canal & D .100  
Central Trust B a n k ..100  
Chicago A u d ito r iu m .. 
Chic B rew ’g  & M alt’g .

D o p re f________________
Chic Pneum atic T oo l.1 0 0
Chicago T elephon e___ 100

D 1 r ig h t s ____________
Chic Title &  T ru st___100
C om m onw ’ th -E d lson . 1 0 0
Diam ond M atch_____ 100
Illinois B rick__________100
K nickerbocker Ice___ 100

D o p re f____________ 100
M asonic T em ple______
Mllw & Chic B rew in g ..

D o p re f________________
N ational B iscuit_____ 100

D o p re f____________ 100
National C arbon_____ 100

D o p re f.............. 100
Page Vvov W ire F en ce___
P cop le ’sG asL& C oke_ . 1 0 0  
Sears-R oebuck c o m . .100

D o p re f____________ 100
Swift & C o ____________ 100
The Quaker Oats C o . .  100

D o pref____________ 100
Unit B ox  Bd & P C o .100

D o pref____________ 100
W estern S t o n e _______100

Alining
Bingham  Con M in ing . 50
Black M ountain_________
D a ly -W est______________20
H ubbard- E lliott_________

R a n ge S in ce  
J a n . 1 1908

169 Jan 24 
1*3 Feb 3 
7 MchlO 

15 Feb 10 
2i2 M ch2 7

3912 Mch 9 
O8 I4 Jan 
16 Mch 10  
42 Jan 6

20 Jan 3 1

H igh est

175 -Tan 27 
2*4 Feb 13 
9i2  Mch 2' 

21 Jan 16 
234 Feb 13

60 Mch 9 
27 Jan 
90 Jan 23

4 Feb 13 
41i2 Jan 

125 Jan 10 
llGUJan 31 
37 Mch 19 
91 Jan 
42 Jan 
24 Jan 3 
90 Jan 10 
40 F eb 20

2 1  F eb  26 
100 Jan 3 

34 F eb  25 
100 Jan 4 
80 Jan 3 

113 Jan 2 
30 Jan 22

70 Jan 3 
10 1 3 4  Jan 2 
51 Mch 3 
91 Mch 23

80'2  Jan 3 
24 Jan 24 
72 Jan 16 
88>2 Jan 2 

114*4 Jan 3 
87 Jan 3 

l*s Jan 7 
9 I4 Mch 9 

15 Jan 10

40 Jan 14 
79 Jan 20
19 .Tan 22 
50 Jan 23

20 Jan 31

71 Jan 13 
29i2 Feb 2 1  
923s Mch 10

5i2 Jan 11 
52 Jan 10 

135 Jan 31 
117 Feb 11
5512 Jan 10 
9 5 1 2 Feb 7 
42 Jan 9 
30 Jan 11 
98 Jan 27 
443 4 Mch 4

28 Jan 
121 Mch 23 

234 Feb 21 
111 Feb 4 
95 Mch 25 

128 Mch 24 
39 Jan 14

83 Mch 24 
114 Mch 24 
57 Feb 1 

1041» Jan 7

89 Jan 15 
27 Mch 24 
79U Mch 25 
99m Jan 2 7 

134 .Tan 29 
9014 Feb 5 

1*4 Jan 
12 Jan 15 
1 0 i2 Jan 2 1

R ange ;'or P rev iou s Y ea r  
(1907)

150 Mch 
1*4 Nov-

10 Oct
11 O ct 
2U Dec

14 A pr 
28 N ov
6834 N ov- 
17 Dec 
43 N ov 
34l2 Apr 
20 Sep 
58 A pr 
60 Nov- 
26 O ct 
95 Apr 
20 Mch

3 O ct 
3412 N ov 

120 D ec 
112 N ov  
• 0 Nov- 
83 Nov- 
30 Jan 
25 Dec 
90 Dec

O ct
Feb

1 Jan 
5 Aug 

21 D ec 
25 O ct

95 O ct 
77 O ct 

108!2 Nov- 
34 N ov

41 Aug 
2l2 Jan 

25 Feb 
58i8 O ct 
91 N ov 
60 N ov 
9734 N ov

H ighest

205 A pr
5 Jan 

10 Apr 
4(j!2 Jan
6U A pr 

19U Jan 
65 Jan 
87 Jan 
28 Jan 
72 Jan 
47 J ’ly  
25>2 Jan 
6 0  J ’ ly  
90 Jan
34 Jan 
99 M ay
35 Apr

714  Apr 
60 A pr 

140's Sep 
130 A pr 
80'2 .Tan 

109 Jan 
40 Mch 
40 J ’ne 

111 Feb 
54 Jan 

165 Feb

1 Jan 
0 '2 J ’ne 

51 Feb 
134i2 Apr

112i2 M ay 
87*8 O ct 

129'2 M ay 
57 M ay

72 Nov- 
20 N ov 
67 N ov 
75'2 Nov- 

100 N ov 
85 O ct 

34 N ov 
6 Jan 

16 D ec

32i2 Jan

I 0 I4 A pr

46 Jan 
2i2 Jan 

27 Mch 
86 Jan 

11731 Jan 
84U Jan 

120 Jan

92*s Apr 
57 Jan 
95 Jan 

113is Jan 
173i2 May 
1 0 2 3 ; Jan 

2 I4 Apr 
1 2 3 j  A pr 
30 Feb

321* Jan

Chicago Bond R ecord
BONDS

CH ICA G O  STO C K  
E X C H A N G E  

W e e k e n d in g  M c h . 27

Oass A ve & F G (St L l -

Ohlc Pneum  T o o l-  
ls t  5s_________

Commonvv’alth-E dlson- 
Chlc Edison debO sl 

1st g 5 s ____ July 1

Lake Street El- 
1st 5 s . ..........

Metr W  Side E l—

1st 5s.

N orth YVestcrn El—-

4.40s ___________________
4.00s Series E _____ I I I !
4.80s Series F ...................

M ut’ l Fuel Gas Ist5sl947 
South Side Elev 4J^ s.l024  
Sw ift & Co 1st g 5 s . -.1 9 1 4  
U nion El (L oop) 5 s . .  1945 
Union Pacific con v  4 s . l9 1 1 
United B ox Board c o l 6 s ’2 6  
W est Chic St 1st 5s. ..1 9 2 8

Tunnel 1st 5s____  1909
D ebenture 6 s____ I I i o h
Consol g 5 s . . ........... .1936
W c s D lv C lty R y 4 Y3sl932 

W estern Stone Co 5 s ._ i9 0 9

N o t e .— Accrued Interest

In ter 
est

Period

P r ic e  
F r id a y  

M c h . 27
W eek ’ s  

R a n g e  or  
L a st S a le

D 'd s
S o ld

R a n g e
S in ce

J a n . 1 1908

0 F - A
11 Id A sk 1/nn H igh N o . L ow H igh

1 J - J — 1 0 0  Mch’07 — ____
2 J - J 1 0 1 1 ; 90t2 Jan’OS 9912 99i2
7 J - D ____ 100 May’077 1= - A y5»2 Sale 9512 U512 24 947s 9512.  J “ J - ___ 103 April'
9 J - I) t — 55 55 Aug’07
) F - A 
9 A - O

1 0 0
98

9034 Jan'06 —  - — . . . .
2 A - O 
0 J - J — 87 Fcb’OO . . . .

J - J 63 70 G93g C912 4 6 8 72U
2 M - N — . . . . 70 Nov’O'i ____
3 M * — — 80 Apr‘04 — — —

j  - .1 lOOM 100 Jan '08 - . 1 - 1 0 0 1 0 0A - O 198 Ml* 98l2 9812 1 97 99M - S i9712 Sale 971 •> 971o 2 97 98UM - S 
J - I)

— 09 0734 98 
90 D cc’06

15 93 1 0 0

M - N 193 Sale 93 93 2 93 937s
A - O — 03 85 Dec'07 —
J - J ____ 87l2 8 8 l2 Jan'08 8 8 8812
Feb — — 10 May’05 —

F - A 8212 83t2 8 U4 8312 8 8 U4 84
I - J — 80 8 0  Mch’ 0 8 80 8012
J - J — ____ 90 Dec’OG ____
J - .1 . . . . . — ____ .
A - O . . . . . . . . 79 Aug’OG ____
M - N — — 75 F eb ’07 — —
M - S 8712 8 8 87'2 8812 24 SOI* 90
M - N 80 ____ 80 Meh’08 8 0 14 89
J - I) ____ - - - - 100i2Mch’00 ____
M - S 95 Sale 95 95 id
M - N . . . . . . . . 93 July’07 

9712 Ja i.’08
____

M - N . . . . __ 9712 9712
A - O I l l . . . . 11U2 112 4 10912 1 1 2
M - S 90 - - 9(334 903.1 1 94 IOOI4
J " J IOOI4 . . . . 1003S 100»s 3 9712 103
J  -  I) — 99 08 Mar’08 9434 98M -N — 99 9 8 3 ,t Feb’08 08 OS*,
J - J 94 9 ll2 9 H4 94i2 ___ 94 0 0 1 2J - J 97 9734 97 h  977s 93 983]
A  - O 75 8 8 90 Feb’08 90 90
M - N ---- - ____ 114 N ov’04 —
M - N

05 70 08 Jan '08 6 8 08—  - ____ 90 May’07 ___ ____
F - A —  - . . . . G8 i2 Sep’06 ____
J - D — . . . . 73 June’07 ____
M - N . . . . . . . . 73 June’07
J * J . . . . . . . . 87 Dec’00 ____
A - O — — 0 0 12 Jan’ 0 0 — — ____
must be added to all Chicago bon d prices

Chicago B anks and  T ru s t Com nanies
NAME.

Bankers N a t io n a l_______
Calum et N a t io n a l_______
Chicago C ity _____________
Com m ercial N a t io n a l___
Continental N a t io n a l___
C ook Co State S a v in g s .. 
Corn E xchange N ational
D rexel S tate_____________
D rovers Dep N ation a l___
E nglew ood S ta te________
First N a t io n a l___________
First Nat E n glew ood____
Forem an Bros B ’k ’g  C o . 
Fort D earborn N ation a l.
H am ilton  N ation a l______
H ibernian B ’k ’g  A s s n . .
Kaspar State B ank_____
L iv e s to c k  Exchange N at
M onroe N ationa l____
Mutual Hank____________
Nat Bank o f  R ep u b lic___
N ational C ity ________
N ational P r o d u c e ___
N orth A venue S tate____
N orth Side State Savings
Oakland N ationa l___
Prairie N ational______
Prairie S ta te_________
R ailw ay E xchange . .

D rovers Trust & Savings

K enw ood Trust &  Savgs. 
’  ' Jlew Trust & SavgL 

ants’ Loan &  T r Co

* Bid and asked prices; no sales were m ade on tills d a y . T Feb . 14 for national hanks and Feh iv  f«r  s 
Itock  <?tv?dendVf e-n  1 a V ^ h e i^ ? ! - 'V ‘ ,D uc Jfu n c ’ d  »“ cludes special d ividend o f  3 0 %  paid D e c .'IS  1 0 0 0 " 
p a y m en tsQ -F . x  As o f  D ec. s T  1907arCd n Part paym ent tbcretor- n  Capita! and surplus to  be Increased

O utstand
in g

S lock
t

S u rp lu s
and

P r o ll ts
T

D iv id e

In
1906

In
1907

S2,000.000 $1,328,958 8 8
100,00( 27.77C 5 0
500,00C 142.495 10 10

3.000.00C 4,326, J0( 12 12
4.000.00C 3,315,705 8 8

50,00C 7 ,226 6 6
3.000.00C 4.953.47-1 12 12

200.00C 44,192 0 6
600,00C 379.19C 8 8
200.00C 33,208 3 6

8.000.00C 7,744,058 12 12
150,000 160,003 10 +  10 10
500,00C 640.835 l ’ rlv ate Ba

1.000.00C 397.506 0 8
500,00C 176,382 5

1.500,00C 988.666 8 8
200.006 100,000 10 10

1,250.000 324,458 _____
300,000 56,238 3 4
250,000 82.709 41j

2.000 000 1,274,844 6 712
1.500.000 420,500 Began buslne

250,000 55,976 Began busine
200,000 61,889 Began buslne

50.000 7,413 6 0
100,000 37,174 0 6
250.000 70,799 _____

-500,000 67.415 d38 8
250,000 16,946 _____ 4
300,000 115,346 Orga nlzed
200,000 77,603 5*4 0

1.000,000 1,156,805 8 9 +  1
250,000 153,439 0 6
200,000 41,596 6 6
200,000 00,727 0 6

3,000,000 2,478,534 8 8
2.000,000 986,178 7 7
noOO.OOO 92,043
5.000,000 r l , 154,548 6 0

50,000 7,104 3 3
600,000 533.060 10 10
200,000 84,557 6 6

1.500.000 65,003 Orga nlzed
2.000,000 1.470.570 _ _

1.250,000 323,513
5,000,000 7,898.312 12 +  4 10 +  4

200.000 43,409 0
200,000 34,759 2

3,000,000 4,542,710 12 12
750.000 366.455 0 0

1,500,000 1.817,172 8 8
200,000 45,081 0
200,000 71,981 6 0

*500,000 151,667 8 kS
500.000 571.483 8 8
200,000 11,125 5

1,000.000 1.038.801
200,000 28,450 Forme rly Jen 1

1,000.000 317,872 6 + 1 0
200,000 37,440 Began buslne 9
200.000 28,177 6 6

Period
Q-J
An
J-J
Q-J
Q-J
Q-J
Q-J
Q-J
Q-J
Q-J
Q
Q-J
n k
Q-J
J-J
Q-J
JM
Q-J
Q-F
Jan.
Q-J

S3
‘■S
SS
Q-J
Q-J

Q-J"
J-J
Oct
Q-J
Q-J
J-l)

M-N
Q-J
Q-J
Q-J

Q-J
A -0
Q-J
Q-J

Q-J

Mch '08. 2 
Dec '0 7 . 6 
Jan '08. 5 
Jan ’08. 3 
Jan 08. 2 
Jan '08. 112 
Apr '08. 3 
Jan '08. 1'2
Jan '08. 
Jan '08, 
Jan '08. 
Mch '08. 2 h

Apr '08. 2 
Jan ’P8. 2<j 
A p r '08. 2 
Jan *08. 5 
Apr ’08 2l2 
Feb ’08. 1 
Jan '08. 41] 
Jan '08. 2 
Feb 5 1907 
Aug 26 1 907 
Dee 8 1906 
Apr '08, l l j  
Jan ’08. l i2

Jan '08. 2 
Jan ’08. 2 
12 1906 
Jan '08, 1<2 
Apr '08, i i 2 
Dec '07. 3 
N ov ’07, 3 
Jan ’08, lt2 
Jan '08, 2 
Jail '08. 1*4

Jan 'OH. l i2 
Oct '07, U 2 
Apr '08, 2 't 
Jan ’08. l it  
1 3 1907

Apr '08, 2 
M ch ’08, 4 
Apr '08. lit  
Jan '08. 1 
Jan '08. 3 
Jan '0 8 . l i2 
Jan 08, 2 
Jan 'OS. 3 
Jan '08. 3 
Jan '08, 2 
Feb '08, 2 
Jan '08, 21]

K E ’ L *  T* 
Jan 08. 1U 
Sept 5 1905 
A p r 08, 1 1 ]

tate Institutions. t  N o price F riday; 
fc Capital Increased from  $300,000. a 

q  D ividends are paid Q -J. w ith extra
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BOSTON STOCK E X C H A N G E — Stock Record, Daily, W eek ly  an d  Y ea rly
S H A R K  P R I C K S — N O T  P E R  C E N T U M  P R I C E S

S atu rd a y  M o n d a y  
M a rch  21 M a rc h  23

*73% 73% 
*841" 851- 

*197 “ 197% 
*123 129
*205 2 1 0  
*1301" 132

*285* 287 *

*50* *52
*1 0  _____
*50 55

*13512 1301" 
108 108

73 73
*S47s 857g 
198 103
1291" 12912 

*205 210
1301" 1301"

‘285* H U
*1 0  --------

50 50
*1 0  _____
*50 55
136U 1371" 

1=____108

121 121
73 73

10 10 
45 45

*171" 181
132 132

* ____' 75
*90 92
1251,1 120 
*7912 SOI

841.|
*1 00

843.1

171
7S1"
43,

121;

245 245
122 122 
*721" 75

10 10 
*45 4612
*171" 181" 
132 133

184?g 18478

23% 25-%
*____ 75
>____ 92
124% 120% 
*79% 801

8434
*100

843.i

17%
78%
*4 %
12%

121% 123% 
119% 120% 
10 8 8 4 109 
*17 18

82 82% 
*3 334

*1 0 0  _____
*15% 10% 

5% 5%
203 203
122 123%

50

173.!
79

41"
12%

125
120

173,
79

5
123S

1273S
123

T u esd a y  
M a rc h  24

74% 75% 
*85% 801" 
19S 199
129 1291"
210  210 
130% 1303.,

*280
*11
*48
*10
*50
137

290

55
137
108

M a rc h  25

*75% 75% 
*S5% S0% 

*199 200
128 128 

*205 2 1 0  
130% 131

2851*4 2*8*5%
*11  _____

51 51
*1 0  _____
*50 55

*137% 139 
108 108

123 123
*72% 75

10%  10%
*45 ____
*1734 1S%
132 133%

28-% 2834
*____ 75

91 91
127% 128 
*79% 80%

841" 843. 
*100  102

18%
80%

108% 109 
*17 171"

82 82 
*3 334

106% 100% 
*15% 10% 

6% 5%
203 203'"
123 1231"
49

*3
*107
*1534

*5
203
120
49

18
80 
41

*12% 14 
125 127%
123 123
109 1091

17% 20% 
82% 85

334

*ia%
5 %

203
1271
50

*123
73

10% 101
45 45

*17% 181* 
134 1341-

■____ 75
91 91

120% 127% 
*79% 80%

*84
100

18
81

434
12%

125%
122
109%

20
8434
*3

*107

5% 5%
203 2031
127% 128% 

513.,

8534
33.

127 1283g
L ast S a ! ‘. 
L ast S a ! ; 

84 84%
*101  ____

L ast Salt

18% 18% 18!.;
81 *81 82

5 4% 5
12% 12% 12%

126 125 125
123 123 123%
110% 109% 110
20 19 20%

82 .83 
>194 195 

*1% 1%
*40 ____
*75 80 

>109 109% 
151% 151% 
*9% 9% 
97% 97%

*20 ____
*23 25

¥____ 1%
121% 122% 

43% 43% 
*27 27% 

337g 34% 
98 98%

¥____  7
62% 62%

82 82 
*194 195 

*1% 13,
*40 ____

75 75 
109 109 
151% 1527g 
*91" 9% 
973g 973g 

*20 22 
*23 25 

1% 1% 
122 124 

44 44% 
27 27% 
3334 35 
98 98% 
*63., 7% 
621" 02%

82 83 
194 195 

1% 1%
*40 ____

75 75 
109 109% 
153 154 
*9% 9»g 
97 97% 

*20 22 
*23 25 

*1% U" 
123-3 125 
44% 45% 
27 27 
35 30% 
9S% 99% 
*03., 7% 

*02% G5

S2% 821" 
195 190 * 
*1% 1% 

* . . . .  50
*75 ------
1091" 109% 
154 154 
*9% 9% 
97% 971" 

*20 22 
*23 25 ,

* .  11" * 
124% 127t" 
40 48 

*27% 27% 
35% 30 
99% 99-% 
*0% 7 

*02% 04

*1% 2 *1% 2 *1% 2 *1% 2
26 20 25 25% 25% 20 26 20
57% 58 lg 57 58% 58% 59% 58% 00
23 23% 23% 24 *23 24 24 24

38% 39 383g 3 9 %
3% 3% *3% 4 *3% 4 *3% 4

19% 19% 19% 197g 19% 20% 19% 19%
*.50 — *.50 . . . . *.50 — *.50 —

*9% 10% 10 10% 10% 11 10 10

1 1 *.87 1 .87 .99 .87 .87
*.50 .55 *.50 .55 .50 .50 .50 .55
14% 15 143, 15 14% 15% 15 1534
20% 20-% 20% 22% 223g 23 22% 23

103% 104 104% 105 104% 107 105 107
640 550 040 350 050 350 040 050
*22% 23% *22% 23% *22% 24 *23 24
*.33 .35 .34 .30 *.34 .38 *.34 •38
64 04 63% 64% 0434 05% 65 60

8 8% 8% 8% 83g S3g 83g 83g

*1 Hi *1 1% *1 1% *1 1%
7% 73., 7% 7% 8 8% 8 8

90 90 90 90 *90 ____ 90 90
8% 8% 83g 8% 8% 8% 8% 9

*2 *2 *2 ____ *2 ____
19% 19% 19% 20 20 201" 20 20
14 14% 14% 14% 14% 15 15 15%
*2% 3 *2% 3 2% 2% 2% 2%
*.40 ,50 *.40 .50 .50 .50 *.40 .50

6% 67g *6% 6% 6% 0% 63, 67g
10% 103, 1034 11 11 11 11% 11̂ 2
49 49 49 49 49 50 49% 5 0 %
.85 .90 .95 1.00 .98 .98 *.90

11% 111" 113S 11% 12 12% 13% 13%
54* 54% 53% 54% 54% 55% 541., 5 &J4

*.50 .50 .50 * - .5(1 .50 .50
37% 373, *38 38% 38 38% 3 7 38%
83 83 83 83 83 85 83 83
18 18% 18 18% 18% 19 19 19%
*.50 .99 *.55 .99 *.50 .99 *.50 .90
80 81 82 82 85 85 S3 83
*3 31" *3 3% 3% 3% *3 3%

1% 1% *134 2 2 *1% 2*8
11% 11% *11% 11% 117$ 12% 12% 1 2 %
58 00 60% 01 01 02 62 04
14 14% 14 14% 15% 17 16 10%
*43., 6% *4% 5 4% 5 5 5

97g 10 *10 101.| 10% 101. 1 0 % 1 0 %
32% 32% 3234 33% 33% 34 3 4 % 3 4 %
40 40 40 40 40 401. 40 40
39 40 397g 401" 40-% 41% 40% 41
*3 3% *3 3% 3% 3% 3% 3%

*51o * 0” ” *5% 0 *5% 6 5% 5%
125 125 *121 125 125 125 125 125
*.60 .70 *.60 .70 .60 .65 *.R0 .70

283 84%
L a st Sail 

*100 108 
L a st S a i 

*5 51"
204 204
127 127",
51 51%
82% 8234 

194 195
*L% 1%
L ast Salt 

75 75
109 109
154% 154%

9% 91
97% 971 
20 20 
25 25

_____ 1%
124 125
47% 48%
27 27
3434 353 
99 993;
I-ast S ate 'I  %

T h u rsd a y F H day
M a rc h  20 M a rc h  27

75 75 *75% 755s
L ee t S ale 843, Mch’08

198 198 199 200
129 129 129 129%
207 207 207 210
132 133 134 134

Last S a le 150 Mcll’08
*280 *2851
*11 13 13
*47 52 *51

L a st S ale 14 Mcli’OS
L ap . S ale 54% Mch’08

*137
*__ 108 108 108

L ast Sale 103% Mch’08
L a st S ale 152 July’07

*123 125 125
*__ 73 * 73

L ast S alt 73 Oct’07
L ast Salt 190 Sep’07

10% 10% *103t  11
*45 40 47

L ee ! Salt 17% Feb’08
134% 1341" 1343g 135

L ast Sul. 144 Jan’08
L ast Salt 205 Feb’08

*183 185 185 185
L ee t S a l> 12 N ov’07
L a i l Salt 25 N ov’07

L ast S ale 70 Feb’08
90 90 91 91

Sales  
o1 the 
W  cck  

S hares

12634 1283S 
81 Mch’08 
155 Mch’08

841., 86%
102 102

110 Scp’07

*18% 1S%
81 81

47g 6
12% 14

125 126
122 122
109% 10934
20% 21
84 85

3 Jan’OS
*105 100
15 Jan’OS

*5 51"
203 205
127 128
5034 51
83 83

*194 195
*1 1%

40 Mch’08
*75

*108% 109
164% 154%
*93g 91"
97 97%

*20 22
*23 25

* 1%
124% 120
49 50%
271., 27%
347g 35%
9834 99%

71., Mch’08

102
102
38

242

* * ii
10

1 0 0

175
20

285
190

1.079

29
3,275

400
2

380
100

1,979
555

7,000
018

4,081
1,021

740

700
207
854

2,946
310

24
150

'*80
108
350

50

STOCKS
BO STO N  STO C K  

E X C H A N G E

Railroads
A tch  T op  A Santa l-’ e.lOO

D o pref_______. ___ 100
Boston A A lb a n y --------100
Boston E levated______ 100
Boston A L ow ell______ 100
Boston A M aine______ 100

D o pref____________ 1 0 0
Boston A P rov id en ce . 100 
B oston  Suburban El C os.

D o p r e f . . --------------------
Boston A W or E lec C o s . .

D o pref........ ..............—
Chic June R y  & U S Y .1 0 0

D o p r e f .— ----------- 100
Con A M ont, Class 4 . .1 0 0  
Conn A Pass R lv  p re f. 100 
C onnecticut R iv er— 100
Fitchburg p re f----------- 100
Ga R y  A E lectric------ 100

D o pref------------------- loo
Maine C entral------------- 1 0 0
Mass E lectric C os-------100

D o pref------------------- 1 0 0
M exican C entral..........100
N Y  N H A H artford . l o o
N orthern N I I ________ 100
N orw ich A W or p re f . 1 0 0
Old C olon y ----------------- 100
Perc M arquette------------100

D o p re f------------------- 100
R utland pref--------------- 100
Seattle E lectric..............100

D o pref------------------- 100
U nion Pacific------------- 100

Do pref---------- ---------100
Verm ont A M ass-------100
W est End S t .....................50

D o  p re f______________50
W ore Nash A R o ch --1 0 0  

M iscellaneous 
Am er Agrlcul Cheni-.lO O

D o pref....................... ino
Am er Pneu S e rv ice ..  50

D o pref------------------  50
Am er Sugar R efin ------ 100

D o pref....................... 100
Am er Telep A T e le g ._ lo o
Am erican W oolen ____ 100

D o pref-----------  100
Boston L and— ..........  10
Cumber! Telep A T e l .100 
D om inion Iron A S tee l..
East. Boston I.and______
Edison E lec Ilium ___loo
General E lectric_____ loo
Massachusetts Gas Cosllin

D o pref------------------- 1 0 0
Mereentlinlcr L in o__ 100
Mexican T e lep h on e .. 10
N E  Cotton  Y a rn____ 100

D o pref------------------- lo o
N E T elephone_______100
Pullman C o___________ 1 0 0
Reece B u tto n -H o le .. 1 0

R antje S in ce  
J a n . 1 1908

67% Feb 11 
83% Mch 3 

181% Jan 2 
125 Feb 17 
200% Feb 11 
130 Mch 19 

F eb  13 
Jan 10 
Mch 4 
Jan 31 
F eb  28 
F eb  2 7  
Jan 2 
Jan 10

163% Mch 5

244 Jan 14 
117 Jan 2 
71 Jan 7

8% Jan 2 
40 Jan 2 
17% F eb  13 

1 2 8  Jan 6 
144 Jan 9 
205 Feb 26 
175 Jail 11

25 Jan 15 
70 Feb 17 
883g Jan 2 

110% Mch 2 
SO Jan 3 

150 Jan 13 
76 Jan 2 
90 Jan 2

H lyh esl

753g Mch 2 4 
87 ,Tan 16 

200% F eb 27 
140 Jan 20 

Jan 18 
Jan 28 
Jan 22 
Feb 2 - 
Mch 27 
Mch 25 
Jan 25 

60% Jan 10 
137% Jan 22 
110 Jan 24 
165 M ch 4

: 10 
140 
156 
280 

13 
51 
17

246 Jan 2o 
125 Mch27 
79 Jan 27

12% Jan 
50% Jan 
17% Feb 13 

139ij Jau 2 0  
144 Jan 9 
205 Feb 20 
180 Mch 0

280 S w ift  A C o____________100

02% 62% 
L ast S aL  
L a st S ale

L a st S ale  
26 20%

*02
19%
347g

5834
23
3 9%
3*4

19%

60
24
391"

334
19%

L ast S ale  
L ast S alt 

10%  10% 
L a st S alt 
1 1 

.55 .55
14% 15% 
22  22"

02%  
2334 
40% 
4% 

20
Mch’08 
A uk'07 

10% 10% 
2% Feb'08 

1 1 
50 .50
133., 1434

105
640

22
.35
6 5

8%

10534
G40

22%
.35
66

81
L e s t  S ale  
L ast S ale  
L ast S a lt 

*7% 8
95 95

9 9%
L ast S a lt  

19% 20
14%
* 2 %
,40

63.,
11%
50% 

* .90 
13% 
55

*371*8
*83

18%

14%
3

.60
7

11%
51

.98
133.,
50

.50
38
85
19%

L ast S a lt 
8 5  85

2
*1 %
12%
64
15%
51,1

2
2%

12%
64
16
51

L ast S a lt 
10 11
34%
40 
40%

3%
L ast S ale  
51" 51"

125 '  125 
* .60 .70

351
40%
41

3%

65
Feb’08
Feb’08

1% Mch’08 
26% 26%
597g
2334
40
334

19
45

22%  
105 
635 

221" 
.37 
65% 

8 
40 
89 
1

8
95

0
21.

19
14% 

*2 %  
* .40

G34
11%
51

*131*4
65%

*37%
84
187g

227g
1063.,
640

23
.38

66%
8

Oct'07 
Dec’0' 
Mch’08 

8 
95 
9% 

Mch’08 
19% 

15%

85
*3

2
12%  
64 
14% 
*5 

2134 
10 
36 
40% 
40% 

33g

.60
67g

11%
51

.90
13%
57%

.60
38%
84 
19%

Mch’08
85 

31" 
2 ‘

12%
64
153,
51

Feb’0b 
101., 
38 
41 
41% 
3%

29 
3

HI
3,281
7,135

177
25,872

1,903

’ *47

685
57,298

705
323

1,410
1,504

1,285

*285
500

36,850
14,918
2,213

49
520
975

6,084
072

802
114

18,415

3 * ,n o
1,908

75
100

1,390
995

1,201
1,200
0,394

20,474
250

4,455
950

3.29S

1.00%July'07 
57g 57g

125 130
* .00 .70

149
20

283
5,039

04
9,718

136

4,246 
•3,820 
\ 5.041 
8,409 

395

‘ *55
83

Torrlngton. Class A .  .  25
D o pref______________25

Union Cop L ’d A M ’g .  25
U nited F rnlt.................. lo o
Un Shoe Mach C o r p . .  25

D o pref____________  25
U S Steel C orp_______100

D o pref------------------- 1 0 0
W est Telep A T elcg-.IO O

D o prer____________ 100
W esting El A M fp c... 50

D o pref___________   50
M in in s

A dventure C on .
A llo u e z ...................  25
A m algam ated Copper 100 
Am Zinc Lead A S n i . .  25
A n a co n d a ______________25
A rca d ia n ___________   25
Arizona C om m ercia l-- 25
A rn o ld _________________ 25
Ash B ed -------------------   25
A tlantic ________  25
Balaklala tem p c e r t fs . . 
Bingham Con Alin A S 50
Bonanza (D ev C o )___ 10
BostonC onCA G  (rets) f'l
Butte C oa lition______  15
Calum et A A rizona____ 10
Calumet A H c c l a ______ 25
Centennial------------------- 25
Cons Mercur G old____  1
Copper R ange Con C o .100
D aly -W est......................  20
D om inion C oal----------- 100

D o pref------------------- 100
Elm R iver------------------- 12
F ra n k lin _____________  25
G ranby C onsolidated. 100
Greene C a n an ea_____ 20
G uanajuato C onsol___ 5
Isle R oyale  (C op p er). 25
La Salle C opper................25
Mass Consol------------------- 25
M ayflow er......................... 25
M exico Cons M A S . .  10
M ich igan ......................... 23
M ohaw k-----------  25
M ontana Consol C A C 10 
N evada C on solidated .
N orth B u tte .................  15
Old C o lon y .................... 25
Old D om in ion .......... .. 25
O s c e o la ----------------------- 25
Parrot (Silver A Copp) 10 
Phoenix Consolidated 25
Q u in cy ------------------------  25
R h ode Island...............  25
Santa Fe (G old  A Cop) 10
S h a n n o n ......................... 10
T a m a ra ck --------------------- 25
T rin ity .............................  25
United C opper.............100

D o p re f.......................100
U nltedStatesCoalAOIl 25 
U S Smelt R ef A M in . 50

D o p re f......................... 50
Utah C onsolidated___
V ic to r ia ------------------------- 25
W ashington
W in o n a ________________ 25
W olv erin e____________
W y a n d o t .......... ................ 25

13 Jan 3 
77 Mch 17

4 Feb 10 
9% Feb 25 

99% Jan 2 
106 F eb  18 
99 Jan 2 
16 Jan 2 
7734 Feb 19
3 Jan 7 

90% Jan 11 
14% Jan 0
4% Mch 13 

201 Mch 17 
Jan 
Mch 23 
Jan 2 
Jan 0 
Meh 2 
Mch 6 
i\Ich23 
Jan 4 
Jan 

91., Jan 
88% Jan 
20 Jan 
24 Jnn 27 

1% Mch 23 
114% Jan 2 
38% Jan 
24-g Jan 
20 Jan 
87% Jail

4 Feb 
59 Jnn 
19% F eb  18 
347g F eb  19

1% F eb  21 
26 Mch 20 
45 F eb  19 
20% .fan 13 
28 1 F eb 19 
3% Feb 21

14 Jail " 
.40 F eb 14

111
49
77

193
1

40
75

105
147

9% Jan 
!•! Jan 

75 M ch 14 
35 F eb  19 
11% Jan 3 
15>" Jan 
93 Feb 20 

z505 Mch 
21 F eb  10 
25 Mch 0 
55% Feb 18 

7 Jan 3

28% Meh24 
76 F eb 11 
95 Feb 8 

1283g M ch 27 
84 Jail 13 

155 Feb 11 
(4)-% Mch 10 

102 Meh 27

18% Mcll 14 
85 Jail 31 

0  Mch 27
14 Mch27 

127% Mcli23 
123% Mch25 
112% Meh IS
22 .1 an 4
88 Jan 4 
3 Jan 7 

1107g Feb 3
15 Jan 2 
5% Jan 25

212 Jnn 13 
128% M cll24 
57% Jail 15 
S5 Jail 20 

200 Jan 18
2 Jail 23 

59% Jan 14 
80 Jan 14

119 Jan 20 
Jan 18 
F eb 21 
F eb  -I 
F eb 0 
Jan 14 

21" Jan 28 
127% M cll24 

6 0 1" Mch 27 
281" Feb 20 
36% Mch24 
097g Moh24 

8 Jan 31 
70 Jan 10 
2l7g Jan 30 
347g F eb  13

3  Jan 18 
33% Jan 20 
(iU% Mcll27 
2 0 % Jan 20 
40% Mch 27

0 Jan 16 
20% Jan 29 
.46 F eb  19

169
10

100
22
25

14 Jan 23 
4 Jan 18 
0% Jail 2 0  

.74% F eb  27 
-17 Jan 29 
23 Mch 24 

110 Jan 20 
7 0 0  Jan 15 

281., Jan 15 
40 Jan 23 
0 0% Mch 27 

97gJan 18

R a n ge tor P rev io u s  Y ea r  
(19071

.99 Mch 0 
7 Deb 19 

SO Jail 2 
07g Jan 2 
2 F eb  20 

17% F eb  17 
12% Jail 'l 
2% M ch <> 

25 Jan 10 
47g Feb 19 
7% F eb  25 

45 Feb 19 
.55 M cll 0 

8% Jan 2 
40% F eb  19 
50 Jan 15 
28 Jan 2 
77 F eb 19 
10% Jan 11 

I. Mch 11 
77 F eb 19

2 M ch ‘20 
17g Mch 11 
9% I-’ cb  19

50 Mch 20 
12% Feb 19 
4% M cll24 

21% Feb 13 
9% Feb 17 

28 Mch 0 
37 F eb 10 
291" Jan 3

3 M cll 7

41" Jan 
115% Jail 
.60 Jan

2 Jan 18 
10% Jan 27 
05 Mch 27 

0% Mcll 27 
27g Jan 22 

26% Jan 27 
171, Jan 14 
4% Jan 18 

.50 Jnn 22 
8 Jnn 18 

12% Jan 20 
58 Jnn 18 

l% .lan  24 
13% Mch25 
67% M ch 27 

.65 Jan 28 
40 Jail 28 
92 Jan 14 
19% Mcli27 

1% Jail 25 
03% Jan 15 

4% Jan 20 
2% Jan 20 

13% Jan 20 
77 Jan 20 
1 8 % Jan 14 
8% Jan 6 

20 Jan 3 
11 Mch 20 
38 Mch27 
41% Mch 27 
41% Jan 28 

6% Jan 14

07% N ov 
79-% Nov 

ISO Dec 
117% N ov 
200 J ’ne 
129 N ov 
150 O ct 
285 O ct 

8 J ’ly 
50 Aug 
16 N ov 
55 N ov 

128 Dec 
99% O ct 

170 O ct 
152 J ’ ly 
244 Dec 
110 N ov 
091" Dec
73 O ct 

190 Allg
7 Dec 

37 O ct 
14 Nov 

1271" N ov 
146 Dec 
205 N ov 
175 O ct 

;> J ’iy 
25 Nov 
25 Nov 
82 Aug 
83% N ov 

1001" O ct 
78% Nov 

145% Nov
74 Dec 
94 N ov

140 Aug

10 O ct 
72% Nov 
31" N ov 
9U O ct 

93 Dec 
105 Dec 
89% Nov 
1 2 '., Nov
09 O ct

3 Mch 
931" N ov 
12% Oct
3% O ct 

185 aNov 
91 Oct 
43 O ct
75 N ov 

185 Nov
1!., Dec- 

40 J ne 
80 O ct
10 N ov 

187 Nov
0 No\ 

70% Nov 
20 J ’ni 
24% Nov

1 Oct 
101% O ct
30 Oct 
23% Nov 
22 Oct 
79% Nov

4 N ov 
50 Nov 
20% Nov 
70 May

% Nov- 
20 O ct 
42% D ec
19 N ov
20 O ct 

2% O ct 
7% Oct

.36 Sep 
% May 

0% O ct 
1% N ov 
4% Dec 

.36 Sep 
8% N ov

r0% Feb 7 
132 Jan 20 

1.001,1 Jan 29

H  Ujkesl

10 O ct 39%
89 O ct 198

536 O ct 1000
10 O ct 47

■26 O ct .52
44% O ct 105

40 O ct 
85 N ov 

% N ov
0 O ct 

Go O ct
6% O ct 
2  Dec 

11% O ct 
8 O ct 
2% N ov 

.40 N ov 
5% N ov 
6% O ct 

37 O ct
1 Nov 
5% N ov

30 O ct 
% Sep

18 O ct 03
71 O ct 181

83, O ct 35
1 Dec e3

70 O ct 143
2 O ct c12s4
1% Nov 
7% O ct 

51 O ct 
9% Nov 
7 Dec 

22 O ct 
7% N ov 

24% O ct 
277g O ct 
25% O ct 
3% O ct 
1 May 

r2i" N ov 
93 * O ct 

.10  N ov

107!" Jan 
1 0 1 % Jan 
240 F eb  
152 Jan 
231 Jan 
170 M ay 
165 Jan 
301 Feb 

15 Feb 
05 Jan 
28% Jan 
80 Jan 

160 Jail 
120 Jan 
188 Feb 
150 Mcll 
280 Jan 
135 Jan
114 Mch 
8,8 Mch

198 Jan 
201" Jau 
7H" Jail 
25*, J «n  

1901" dan 
loo Jan 
2 2 0  F eb  
200% Jan

52 Jan 
57 Jan 
45 Jan 
04 Jan

1(« Jan 
1821" Jan 
93 Jan 

170 Jan 
95 Jan 

110 Slcli 
147 Jan

26 Jan 
95 Feb 
14% Jan 
33 Jan 

1371., Feb 
131% Jan 
1341- Jan 
361" Jan 

1021* Jan 
4 " Jan

115 Jan 
25 Feb

ill, Jan 
230 Jan 
162 Jan 

6 0 % Jan 
8 0 % -ipr  

215 Mch 
4% Jan 

75 JTy 
90 Jan 

1 2 0  J «3  
182 Jan 

11 Jan 
113 Jan 
221" Jan 
27% -Fly 

G-g Jan
120 D ec 

09 -Ian 
2!) Jan 
50% Jan

107% Jan 
0 Jan 

8 2  Jan 
781" Jan 
80 * Fcl-

ON Feb
74% J a n

1 2 1  Jan
53 J * A  
75  F e b  
15% Jan 
281" M ay

2  Jan 
1 % Jan 

22 “ F eb 
121" A pr 
3 7 ‘ Jan 
.80 Jan 
33% Jan

701" Mch 
114 Jan 

4% Jan 
29% Mch 

161 Feb 
17% Apr 
5% Jan 

36% Jan 
30 Feb 

9 % Jan 
l% J a n  

15% Jan 
24i" Jan 
001" Jan 
3% May 

2 0 1" Jan 
120 * Jan 

2 % Jail

7 % Jan 
24% Jan 

170 ' Jan 
4 2 % -Ian 
7 7 % U ch 
91 M ay 
13% Jan 
70 Jan 
49 Jun 
79 Jan 
11%  F e b  
3% Mch 

14 Jan 
198 Feb

c  Before p a y ’ c o f asscss’ ts called In 1007. * Hid and asked prices, it .New stock . e A s s ’ t p a ld .  h  K x-riglits. a E x -d lv . and rights. t> E x  stock  d lv .Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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B O N D S

BO STON  STOCK K X O H 'O E  
WlSBK KNDINft MARCH 27

Am  Bell Telephone 4#____1908
Am  T elep  <fe T el eoll tr 4s. 1929 
A m  W rit Paper 1st s 16s g 1919 
A tcli <fc N ebraska 1st 7 s ..1908 
Aten Top ifc 8  Fe gen g  4s .. 1995

A d justm ent g  4 s___J'lJr 1995
S ta m p ed ................ J ’ly  1995

Boston JE lect Light 1st (is. 1908
Cousol 6 h............................ 1924

Boston &  Low ell 4 s ........... 1910
Boston eb Maine 4 Mas......... 1944
Boston Term inal 1st 3 4 a .1947
Bur <fe M o R iv  ex  0s........... 1918

N on-exem pt 0s................. 1918
Sinking fund 48................1910

Butte <& Boston 1st Os___ 1917
Cedar Rap Ji M o R 1st 7 s .1910

2d 7 s .....................................1909
Cent Vcrm t 1st g 4 s ..M a y l9 2 0  
0  B <ft Iow a D iv  1st os.1919

Iow a D ir  1st 4 s ................ 1919
Debenture 6 s ..................... 1,913
D enver K xten  4s .............1922
N ebraska E xteu  4 s ........1927
B ife S W  s I 4s................... 1921
Illinois D iv  3  > 2 8 ............... 1949
Join t bonds See  Gt N orthern 

Ohio J o K y a  Stk Y ds 5 s . 1916 
Coll trust relu ndlng g  481940 

Oh MU *  St P  D ub D Os.. 1920 
Oh M *  St P  W is V  div  6sl920  
Ohlc <x> N o a lien  1st gu 6 s . l9 3 i
Ohio <6 W  M ich gen 6 s___ 1921
Concord <fe M on toon s  4S..192U 
Conn <& Pass R 1st g  4 s . . .1943
Current R iver 1st 5 s ......... 1927
Det G r Rap <fe W 1st 4 s . . .  1940 
Dominion Coal 1st s f 5 s . .1940
Fitohburg 6 s ......................... 1 9 0 8

4 s ...........................................1916
4 s .......................................... 1927

Frolut E lk &  M o V  1st Os..1983
Unstam ped 1st Os........... 1933

Qt N or U 11 &  Q eoU tr 4s 1921 
R egistered  4s..................... 1921

<2 ■v* O

s i
P r i c e  

F r i d a y  
M a r c h  27

W e e k 's  
R a n g e  o r  
L a s t  S a le

3  2

S *
R id  A s k IjOw  H i g h A.;

J - j 9 9 * 4  Sale 99®a 99*, 1 1
J -J 80*8 Sale 79*, 80*8 09
j - j ............... 1 )7 8 * 4  M ar’08
M-S ................. 104 Mnr'OO
A-O 9 0 4  97*4 97 4  1|98*8 a
Nov 85 8 8 85 Jan'OH
M-N
M S

85 8 8 85*8 J ’no’07
M-S ..................... i l l )  F eb ’0*4
J -J ..................... 101 S e p ’00J - J . . . . . .  . . . . . . 114 M ar ’ 0 6F-A

100 4  . . .
1 1 2 4 -Jan ’03J -J 104 O ct ’07J -J 102 105 102 Sep ’05 
97 J a n ’08J-J .............

A-O ................ 100 J ’ue’OlM-N ............... 123 Q N ov ’OOJ-D ............ l l l ’ s J ’ly  ’05Q-F
A-O

70 80 79 79 
1J103 O c t ’ 07

1

A-O ......... ........... 9.8 O ct ’07M-N ..................... 1100 4  May’07
F-A ............... 9 7 7g J’ ue’07M-N ................ 1027s J ’ne'06
M-S ..................... 97 4  May’07 

6 6  J a n ’08
___

J -J ....................
J-J 1 0 1 * 4  Sale 1 0 1  1 0 1 * 4 s
A-O .........  SO 85 M ar’O-
J -J 122 A p r ’UO
J .J .................... 120 F e b ’05
M-N ......... 90 95 F e b ’ 0 8
J-D 99 101 99 M ar’08
J-D ................... 01 D e c ’07
A-O .................... 1 1 2 4  J a n ’03A-O .................... 104 N ov ’06
A-O ..................... 8 0  M ar ’ 0 8M-N ..................... 90 F e b ’08M-N ..................... 98 A p r ’07NI-8
M-S ..................... 1 0 0  May’07A-O
A-O ..................- 128 M ar’08 

140 A p r'05  
93 4  9 4J -J 94 Sale 28Q-J 9 3 4 ......... 93 M ar’08

S o w  H i g h  
98*8 99*, 
7 8  4  81*4  

1)78*4 1178*4

9 6 * 8 "  9 9 4  
86 85

97 97

M a n g e
Since

J a n u a r y  1

80 80

99 102*4
85 8 0 4

96 96
97 100

80 80 
90 90

128 128

92 41197®-,, 
92 9 6 78

B O N D S
BO STO N  STOCK E X C H ’ GK  

W eek E ndiho m a r c h  27

Illinois  Steel deben 5s___1910 j . j
N oi*.convertdeben 5S ...19 13  A -0  

la  Falls<fcSionx C is t  7 s .. 1917 a -O 
K a n C  Clin &  Spr 1st 5 s . . .  1925 A-O 
K n n C F t S <6 G ulf 1st 7 s .. 1908 J-D 
KanC. F t S c o t t *  M O s....  1028 m -N
Kan C M *  B gen 4 s ...........1934 m . s

A ssented incom e 5 s ........1934 M-S
Kan C *  M Ry *  Br 1st 5 s l9 2 9  A-O 
M aino Cent cons 1st 7 s . ..1912  a -O

Cons 1st 4 s .........................1912 A-O
Maro H ou g h «tO n t 1 s t6s. 1925 A-O 
M exican Central cons 4 s .. 1911 j .  j

ls t c o n s in c 3 s ...........Jan 1939 j ’ ly
2d cons ino 3s ...........Jan 1939 j ’ ly

M ioh T e le ,.1st 5 s .................1917 j .  j
M in n oG en  Elec con  g 6s 1929 j . j
N ew  E n g Cot Varn 5s___ 1929 F-A
N ew  E n g  Teleph Os........... 1908 A-O

6 s .......................................... 1915 A-O
5s............................................1910 A-O

N ow  K ilt land cons g  5 s ... 1945 J . J
Boston Term  1st 4 s ........1939 A-O

N Y  N  H &  H  con deb 3 481950 j  - J
Old Colony gold 4 s ............. 1924 F-A
O res R y  <fc N av con g 4 s . .1940 J-D
D reg Sh L ine 1st g 6s........1922 F-A
Repub V a lley  1st s f 0 s . ..1919  J .J  
Rutland 1st con gen  4 4 s .  1941 J .J  

Rutland-Canadlan Is t4 s l9 4 9  J .J  
Savannah Elec 1st cons 58.1952 J .J
Seattle E lec 1st g  5 s ......... 1930 F-A
T erre  H aute E leo g 5s___ 1929 J  -J
Torrington  1st g  5s ........... 1918 M-S
U nion Pao Klt <fe 1 gr g  4s. 1947 J - j

20 -yearcon v  4 s ................. 1927 J -J
U nited F ru itcon v  gen 5s. 1911 M-S 
U S Steel Corp 10-60 yr 5s. 1903 M-N
W est E nd Street R y 4s___1915 F-A

Gold 4 4 » ..............................1914 M -s
G old deoenturo 4s ........... 1910 M-N
G old 4s ................................. 1917 F-A

W estern T eleph &  T el 5s. 1932 J .J  
W isconsin  Cent 1st gen  4s l949  J - J 
W isconsin  VaUey 1st 7 s .. 1909 J -J

P r i c e  
F r i d a y  

M a r c h  ' i7

H i d  A s k
.........  9 8 4

95 97

1004 ... 
114 114*,

8 8  . . . .

*8*2 * *84

83 4  Sale

Week's 
R a n g e  o r  
L a s t  s a l e

L o w  H ig h
98 4  F e b ’08
95 M ar’08 

1 2 2  4 N ov ’OO
96 M ar’08 

1 0 0 4  M ar’08 
112 4  F eb '()8
87 4  87 '
89 Sep *0
99 May’ ! >7 

113*8 N ov ’OO 
10 1 4  S e p ’ 06 
118 M ar’04

8 1 4  81 4
20 4  Dot ’ Ob 
17*» A u g ’05

1 0 2 4  AlYg’ o i  
9 0 4  M ar’08 

100 Feb ’08 
100 4  Jan ’07

8 4 '4  M a r ’ 08
1 0 1  4  S4ip ’ 0 0  
11024 J a n ’05 
1 1 2 1 4  M a r* 0 0
102 A u g ’o7 
107 4  N ov’OO 
102 M ai’02
9 8 4  M ay’06 
97 4  D e c ’07 
97 A p r '07 
9 9 4  N ov’OO 

11994 Fell’d 
11844 M ar’ t'8 
110 J a n ’08 
1194 4  1T954 

9 0 4  F e b ’98 
95 N ov ’07 

1 0 2 4  J a n '00 
99 4  May’07 
82 83 4

1194 4  S e p ’05 
1 0 9 4  Aug’ 06

L a n g e  
s in c e  

J a n u a r y  l

L o w  H i g h  
9 7 4  99 
95 97

9*6" "9*6 ”
1 0 0  I 0 0 4
109 4  113 

87 4  3 7 4

74 84

93 9 0 4
1 0 0  1 0 0

7 9 4  88

:9941i*t*4 
1f>44 1,844 
110 117
[8 0  U 9 S 4
9 0 4  9 0 4

79 8 7 4

N ote—B uyer pays aoorue<i interest In addition to the purchase price for all Boston Bonds. - N o price Friday, latest bid amt asked. 11 Flat price.

P h ilad elph ia  and B a ltim ore  S tock  E x ch a n g e s— S tock  R ecord , D aily , W e e k ly , Y e a r ly
Slim -c P r ices— Not P er  C entum  P rices

S a t u r d a y M o n d a y T u e s d a y W e d n e s d a y
M a r c h  3 1 M a r c h  3 3 M a r c h  3 4 M a r c h  35

85 85 8 5 4 8 5 4 85 65•41* 6 6 6 5 4 5 4 6 4
* 7 4 10 10«„ 1 0 4 114 114 11«,

* 1 0 4 12 4 1 0 4 11 11*4 114

•42 4 2 * 4 42*, 42*i 43 43 43
2 9 4 29 4 2 9 4 29\ 29*4 30 4 29*4 39 4

9 4
•4 r •9 « 4 9 4 9 4 9 9 4

*2'i 23 4 •22 23 4
♦6 * 4 7 6 * * 1 0 7 6 * * 1 0 7
8 8 4 89 83*4 88*, 83 89 88 8 8 4
65 4 6 6 4 5 5 4 6 6 4 05*4 6 6 * 4 6 6  >4 65 \1 Ifl 1 1* 1 >« I l!
68*8 68*8 58468**10 58**10 69 687i 858l»,fl

* 3 5 4 36 4 36 3 6 4 35*4 36 36 36
7 4 V»8 7*4 7*4 7*4 7 4 7 4 7 4

18 4 184 18 “* 18«R 18 4 184 18 18 4
52*1862*4a 51**10 62 4 6 2 4 5 3 4 52®io 63

•39 40 •39 40 40 40 40 4,0
52*8 52 4 62 4 62 4 62 52 51 4 52479 79 4 79 79*4 79*4 80 4 79*8 80 7g

6 4  5 4
• 10  1 2  
1 1 4  1 1 4

42*4 43 
2 9 4  30 4

9 4  9 4
4 4

23 23
0**l8 7
8 8  8 8  
5 5 4  65*4 

1 4  1 4
58463><4« 
30 30

•85 86
•54 5",

♦114 12 
* 1 1 4  11*4

♦424 43
29 4  30

9 4  9 4
•4 5

*22 4  23 
*7 7 4
87 8 8
5 5 4  56*, 
*1 1 4
5 8 4  58**16
30 36

7 4  7»510 7*4 7*41 8 4 184. 18 4 18462*4 5 3 7g 63 5.(*,
’ 40 42 42 42
40 40 40 4
6 2 4 62*8 52
80 8 0 4 80

*21
80*,
25

S a le s  
o r  th e  

W e ek
S h a re s

2 0
11

2,370
575
262

67
854
372
1 0 0

5
687
321
104
,295
,583
232
,337
,822
,474

10
,332
,558
413

A C T IV E  S T O C K S
( F o r  R o n d s  a n d  I n a c t iv e  

S to c k s  see b e lo w )

Itntrim ore
Con. Gas EL L. <fe P ow .100

Do pref.....................100
N orthern C en tra l.........  60
Seaboard (n ew )............... 100

D o 2d pref..............100
United K y & E leetr ic .. 60

P h ila d e lp h ia  
Am erican R a U w ays.... 50
Cambria S te e l ................. 50
E le c tn o  Co of A m erica  10
Gen A sphalt tr c t f s ___ 100

Do pref tr c t f s ___ 100
Lake Superior Corp___ 100
Lenigli (3 &  N av  tr ctfs . 60
Lehigh V a lley ................. 60
M arsdenC o.......................100
Pennsylvania H R .........  50
Philadelp’aCo (P itts  0 1 . 60 
Philadelphia E R ctn c t . 26 
Phlla Rapid T ra n situ .. 50
R ea d in g ...........................  50

D o 1st pref.............  50
Do 2d p ie f ...............  60

U nion T ra o t io n .............  50
United Gas Im pt...........  60
W elsbacli C o ................... 100

R a n g e  S in c e  
J a n l  1 n o s

L o io e s t

20 Jan 15 
66 Mar 2 5 
80 Jan 2 

4 Feb 12 
10 Feb 18 
lu  Jan 8

42*4 Mar 9 
2 6 4  Feb lit 

8  4  Jan 25 
3 4  Jan 9  

1 9 4  Jan 0  
3 4  Feb 29 

7 8 4  Jan 2 
6 2 4  F e b 29 
*»ia Jan 20 

5 4 "ig Jan 2  
3 4 4 .Mar 3 

5 4  F eb27 
1 3 4  Jan 22 
46*10 F eb 17 
39 Jan 3 
3 7 4  Jan 2 
47 4  M ar 6  
7 3 4 J a n  2

H ig h e s t

20 Jan 16 
65 Mar25 
80 Jan 21 

5 4  Jan 29 
11*4 Mar25, 
11*4 Jan 18

4 3 4  Jan 18 
3 0 4  M a r '4 

9**i8 Jau 0 
5 Jan 2t 

25 Jan 18 
7 M arlti 

89*, Jan 17 
01 Jan 13 

1 4  Jan 1 0  
6 9 4  MarlO 
39 J an 30 
t8  M a n s  
18 ’, M ar 18 
67 4  Jan 9 
42 Jan 20 
416ia Jan lb  
6 2 4 M a r2 0  
8 0 4  M ar25

R a n g e  t o r  P r e v io u :  
y e a r  n u n ?  1

33 4  Jan 
8J May 
7 8 4  Nov 
10 N ov 
24 Dec 

8 4  Oct

4 3 4  Dec 
22 Oct

7 4  Ocl
3 Oct 

13*4 Nov
4 Dec 

09 Oct 
4 8 4  Oct

n8 Nov 
*52 N ov 

33*, Nov 
0 :JiaN ov 

<112 Nov 
3 5 4  Oct 
3 0 4  N ov 
32 4  Oct 
4 1 4  Xm  
06 4  Oct 
26 May

35 Jan 
85 Jan 
97 Jan 
23 4 Jan 
48 Jan 
15 J ’ ne

51 Jan 
47 4  Jan 
1 1 4  Jan
8 Jan 

30 Jan 
10 Jan

103 Jan
7 8 4  Jan 

2 4  Jan 
70*i 18 J a n  

4 8 m Jan
9  A p r  

3 2 6 4  M a y
69 *h Jan 
45*8 Jan 
47 Jan 
00*8 Jan 
9 0 4  Jan 
30 Feb

P H IL A D E L P H IA
In a ct iv e  S to c k s

A llegheny Val p re f___50
A m erican Cem ent........60
A m er P ipe M fg ......... 100
Bell Telephon e (P a ). 100
Cambria I ro n ................. 60
Central Coal &  Coke. 100 
Consol Trao of N J .. .1 0 0  
Diam ond State S tee l.. 10

P re fe r re d .....................10
Easton Con E lectric 6.60 
Eleo Storage B a tt . .. .l0 0

P re ferred ................... 100
F t W ayne <fcW V ........100
G erm antow n Pass........60
Indianapolis S t........... 1 0 0
Indiana Union T r . .  1 0 0  
Insurance Co o f N  A .  10 
In ter  Sm P o w  &  Chem.60 
K eystone Telephone ..5 0

P re fe rred .....................60
K eyston eW atchC ase.loo
Lit B rothers................... 1 0
Little S ohuylk lll........... 60
MinehUl & Schuyl H ..6 0  
N H aven Iron<& S tee l.6
N orthern Central......... 50
N orth P en n sy lvan ia ..60
Pennsylvania Salt........60
Pennsylvania S tee l..100

P re fe rred ................... 100
Plilla Co (P u ts ) p re f...60  
PhU German <& N orr is .60
Phlla T ra ction ............... 50
Railways G eneral........10
Susqucn Iron  &  S tee l..6
T idew ator S tool........... 10

P r .d e rro d ..................... 1 0
Tbnopah M in ing o f N ev l
U liton T r  o f In d ......... 100
U nited N J R R  <fc C .. 100 
U n it Trao P itts p re f ..60 
W arw ick  Iron  <fc S tee l.10 
W est Jersey <fo S eaS h .50 
W estm oreland Coal....5 0  
WllkoN d t x n f i i  E le « . . 1 0 0

4 5

'*064

19*,

* 4 4

1 0 0

90
37

Ml

6 4

1 1 0

**4*0*

3 0 4

16

1 0 1

38
144
87

7*4

*7*4

P H I L A D E L P H I A

B o n d s
A1 V al E  ex t 7s 1910 A-O 
A lt  A L V E le o  4 4 s ’33.F-A  
A m R ys conv  5s 1911 .J-D 
Atl City 1st 6s g  ’ 1 9 .M-N 
Balls T er 1st 6s 1920. J-D 
B erg *  E B rw  1st 6s’21 J-J 
Betlilo Steel Os 1998.Q -F 
C h o c*  M o 1st 5s 1949 J-J 
Ch O k & G g o n  5 s ’ 19 J-J 
Col St R y  1st con  5s 1932 
C o n T r a c o fN J  1st 6 s . ’33 
R &  A  1st M 5s 1920 M-N 
Rl09 *  T oo T r stk tr ctfs 
g q  D G im-L  1 s tg 5 s  1928 
H A  B T op  con  6s ’25 A-O 
Indianapolis R y  4s. 1933 
Intersta te 4s 1943 . .F -A  
L oh ig h N a v  4 4 s  ’14 Q-J

........1914.Q-F
_ ■M 4 4 s  g ,1 9 2 4 .q -F
Leh V  C 1st 6s g  ’ 3 3 ..J-J 
LeU V  ext 4s 1st 1948. J-D

2d 7s 1 0 1 0 .. . : .........M-S
C onsolO s 1923........J-D
A n nuity  Os..............J-D
Gen cons 4s 200 3 .M -N  

Leh V  Tran con  4s ’85 J-D 
N ew  Con Gas 6s 1948 J-D 
N ew ark Pass con 5s 1930 
N Y  P h &  N o 1st 4s ’39 J-J 

Incom e 4s 193 9 ...M .N  
N oO hloTrac conSs'lO .J-J 
Penn gen Os r 191 0 ..V a r 

Consol 6s r 1919.. Var 
Penn &  M d Steel con  Os. 
Pa & N Y  Can 5s ’39.A-O

Con 48 1939.............A-O
Penn Steel 1st 5 s ’ 17 51-N 
People’ s T r  tr certs 4s ’ 43 
p  Co 1 st*  col tr 5s’49 M-S 

C o n #  co l tr 5s 1951M -N 
Phil Elea gold  trust ctfs .

T ru st certifs 4s ...............
P &  E  gen. 51 6 g  ’20. A-O 

Gen M 4s g  l()20..A<feO

1 01 *8
1904
89

104 4 
1 0 0

42
1 0 0
9d

1 0 0
107
104
104 4
118*,

*9*3*

9 5
89

A s k

1004

1004  
103 4

1 07 4

94

10'J
104

103 4

i ‘0 5 "
95 '9 6 4

" 9 5 " '9 5 4
102 1024
9 4 4 95
98 9 8 4
67 6 7 4

105 . . . . . .
99

P H I L A D E L P H I A

Ph <fc Read 2d 6s ’33. A-O
Con 51 7s 1911........J-D
Con M Os g  1911___ J-D
E x  Im p 51 4s g  ’4 7 .A-O 
Term inal 5s g  1941.Q-F 

P W  & B col tr 4s ’21. J-J 
Portland R y  1st 5s 1930. 
ltoch K y&  L co n  6s ’54J-J 
U T rao Ind gen  6s’ 19.J-J 
U n ltys T r  otfs 4s’ 49J&J 
U nited R ys I n v ls t c o l l t r

s 16s 1926.................M-N
U Trao P it gen 6s ’97 J J  
W elsbaeli s f 5s 1930. J-D 
W lks-B  G<ftEcon5s’55J-J 

B A L T IM O R E  
In n ctiv e  b r o c k s  

A la  Cons C o a l*  Iron . 100
P r e f ..............................100

A tlanta &  C harlotte.. lo o  
A tian  Coast L ine UR. 100 
Atlan C oastL  (Conn)lOO
Canton C o.....................100
Cons Cot D uck C o r p .. .50

P re fe rre d .....................50
G eorgia Sou &  F la ...  100

1st p re f.......................100
2d p r e f ........................ 100

G-B-S B rew in g ........... 100
B on ds

A nacostla  <& P ot 5s...........
A tl &  Ch 1st 7 . . .  1907 J-J 
A tlan  C L  R R 4sl952M -8  
A tl Coast L (C t)ctfs 5s J-D 

Ctfs of iuuebt 4 s . . . .J -J
6-20 y r  4s 1925......... J-J

Balt CPass 1st 5 s ’ l l  M-N 
Balt Fundg o s .lU lG ll-N  
• E xch ange 34 a  1930 J-J 
B a lt*  P l s t O s n i l 'l l  A-O 
Balt Trao 1st 5 s . . ’29 M-N 

N o Balt D iv  6s 1942 J-D 
Cent’ l Ky con5al932 M-N 

K x t&  Im p 58.1932 M-S 
Chas City R y 1st 5 s ’23 J-J

118
1084 109 '
102

96 .........
1 15 4

96*4 .........
97 4

6 9 4 70

70 70 4

68 70

171

70

■ '* 3 4

85
87
61

io6*
1 0 7

0 0

108
1 0 9
1 0 7

176

76

* 4 4

80

108
98

B A L T IM O R E
Chas R y G &  E l 6s ’99 M-S 
Chari C <£> A  ex t  6 s . ’09 J-J

2d 7a................1910 A-O
City &  Sub l s t 5 s . . ’22 J-D 
C i t y *  8ub( W as l is t  6s’4b 
Coal &  I K y 1st 5 s ’ 20F .A  
Col<fcGrnv 1st Os.1916 J-J 
Consol Gas 6 s . . .  1910 J-D

5s.......................1939 J .D
Ga<fc A la  1st con 5s ’45J-J 
Ga Car &  N  1st 6s g  ’29 J-J 
G eorgia P  1st 6 s . . . ’22 J-J 
GaSo<fe Fla 1st 5s 1945J-J 
G-B-S Brew  3-4s 1951M-S 

2 d incom e 5s 1961 M -N  
K n oxv  T rac 1st 5s '28A .O  
LakeR E l 1st gu5s’42M-S 
M em phis St 1st 6s’ 46 J-J 
M etSt(W asU )lst5s’26 F A  
M t V er  Cot D uck  1st 6s. 
N p tN & O  P lB t5s '38M -N

G eneral 5s___1941 M-S
N orfolk  St 1st 5 s ’4 4 . .J-J 
N orth  Cent 4 4 s  1925 A-O 

Series A  5s 1 9 2 6 .. ..J -J  
Series B 5s 1 9 2 6 ....J -J  

Pitt Un Trac 5s 1997.J-J 
Poto Val 1st 6s 194 1 ..J-J 
Sav F la & W e s td s ’34 A-O 
Seaboard A  L  4a 1950 A-O 
Seab &  Roan 5a 1926. J-J 
South Bound 1st 6s ..A -O  
U El L& P I  st 4 4 s ’29 M-N 
U n R y & E l 1st 4s ’49 M-S

Incom e 4s 1949........J-D
F u nding 5s 193 6 ...J -D  

V irginia M idland—
2d series 6s 191 1 .. JK-S 
3d series 6s 1 9 1 0 ..M-S 
4th ser 3-4-58 192 1 .M-S 
5tli series 5s 192 0 .M-S 

Va (State) 3s new  ’ 32 .J-J 
Fund debt 2 -3a 1991. J-J 

W est N  C con 6s 1914 J-J 
W es Va C& P 1st 6g ’ l 1 J-J 
Wll<fc W eld 5 s ..  1935.J-J

R i d  Ash

1 0 1
1 0 0

9 8

9 0  
90 

1 0 2  
1 0 0  
100 4

....... 102

: : : : : : 9 8 "
98

1034
102*4
1 0 7 4 109

91 |||M
94

104
9 8 4
41 42
154 164

100
106
. . . . . . 1084

69*4 70

.........
.1 1 .7 .

......... .........
ib '2 ' 4

i b u " 107
48 4 49

100
91 96
82
86 8 6 4
4 9 4 49*4
76-. 77

* R id  and asked; no sales on  this day. li Ex-rights. || $7.60 paid, f $12 4  paid. 1 $ 1 0  nanL i  435 paid, a  Receipts. 0 825 paid, e *30  paid. tt $42 4  paid
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V o lu m e  ot bu sin ess at S tock  hlxo ati^es
TRANSACTIONS AT THE NEW  YO RK  STOCK EXCHANGE

d a i l y , w e e k l y  a n d  y e a r l y .

W eek  en d in g  
M a rc h  27 1908.

Saturday-------------
M onday---------------
Tuesday----------------
Wednesday - - -  —
Thursday--------------
F riday-----------------

T o ta l ---------------

S tock s. R a ilroad ,
& c ..

B on d s .
S tate

B o n d s .S h a res . P a r  va lu e.

439,927
707,421
946,250
782,110
978,774
761,100

$39,113,550 
63,702,100 
84,090,000 
70,194,750 
S2,SOS,650 
67,484,500

$1,361,500
2 , 1 2 1 , 0 0 0
2)849,000
3.383.500 
3,196,000
3.110.500

$529,000
350.000 
350,500
255.000 

1,170,500
2 1 1 . 0 0 0

4,615,882 $407,483,5501 $16,021,500 $2 ,8 6 6 ,0 0 0

U . S .  
B o n d s .

$ 1 ,0 0 0

1 0,0 00
1 0,0 00

25,001.

$-10,000

S ales at
N ero Y o r k  S tock  

E x ch a n g e .

W eek  end ing M a rch  27. J a n . 1 to M a rc h  27. •

1908. 1007. 1908. 1907.

Stocks— No. shares__ 4,015,882 0,763,747 40,657,251 71,382.256
Par v a lu e_________ $107,483,550 $594,516,100 $3,467,151,925 $6,053,916,185

Bank shares, par_____
B o n d s

$ 1 ,0 0 0 $5,500 $36,200 $122,700

Government b on d s... $46,000 $2 1 ,0 0 0 $257,820 $234,00(1
State b o n d s_________ 2 ,8 6 6 ,0 0 0 1,384,500 32,201,500 15,666,500
U R. and mlsc. bonds.. 10,021,500 13,041,500 171,413,600 121,162,000

Total bonds________ $18,933,500 $14,447,000 $203,875,920 $137,062,500

D AILY TRANSACTIONS AT THE BOSTON AND PH ILADELPH IA 
EXCHANGES.

W eek  end ing  
M a rch  27 1908.

B o s to n . P h ila d elp h ia .

L isted
sh ares.

U n listed
sh ares.

B o n d
sa les .

L isted
sh ares.

U n listed
sh a res.

B on d
sa les .

Saturday___________ 14,903 10,083 $7,000 14,112 11,588 $11,500
Monday_____________ 23,698 19,468 18,000 15,081 13,054 27,300
T u esday____________ 43,657 21,039 26,000 38,945 11,386 52,000
Wednesday......... ........ 32,812 20,461 35,000 17,484 13,526 05,000
Thursday___________ 30,282 25,278 09,000 36,867 13,098 36,600
Friday______ . . . ____ 36,903 21,991 23,000 30.939 8 ,1 0 0 6 6 ,0 0 0

T ota l........................ 182,255 118,320 $178,000 153,428 73,752 $259,000

O utside S ecu rities
A  w eek ly  rev iew  o l O utside M a rk et w ill be 1ound on  a p reced in g  p a ge.

Street Railw ays
N e w  Y o r k  C i t y  

Bleeck St A Ful F s tk .1 00  
e  1st m tge 4s 1950.J-J 

c  B 'y  A 7th A ve stk__100 
e  2d m tge 5s 1 9 1 4 ..J-J 

Con 5s 1943 See Stock 
B ’w ay Surf 1st 5s gu 1924 
e Cent’ l Crosst’n stk -.lO O  

e 1 st m tge 6 s 1922.M -N  
c Cen Pk N & K K stk  1 0 0  
e  Clir’ t 'r A 10th Ststlc 100 
Col A 9t h A ve 5s S e e  Stock 
D ry D E B A B —

e 1st gold 5s 1 0 3 2 ..J -D
e  Scrip 5s 1914____ F-A

Eighth Avenue s t o c k .100
e  Scrip 0s 1914____ F-A

« 42d & Gr St F ’ y stk .1 00  
42d St M A St N A v e .100 

e  1st m tge 6 s 1 01 0 .Al-S 
2d Incom e 6 s 1 9 1 5 .J-J 

Inter-M et— S e e  Stk Exch 
Lex A v  A P avF  5s S e e  Stk 
M etropol St R y — S e e  Stk 
N inth A venue s t o c k . .  100 
Second Avenue s to ck . 100 

e 1st m tge 5s 1 9 0 9 .M-N
Consol 5s 1948____ F-A

« Sixth A venue stock -1 00  
Sou Boulev 5s 1 9 4 5 ..J-J
So For 1st 5s 1919___A-O
Third A venue— S e e  Stock 

T arry  W  P & M 5s 1928 
Y kcrsStR H Ss 1940 A-O 

28th A 29th Sts 1st 5s ’90 
«  T w enty-Third St stk 100 
Union R y  1st 5s 1942 F-A 

W estchest 1st 5s '43 J-J 
B r o o k l y n

Atlan A ve 5s 1 9 0 9 .. .A -O
Con 5s g  1931_____ A-O

B B A VV E 5s 1 9 3 3 ..A -O
B rooklyn  City s to ck ___10

Con 5s— S e e  Stk Exch 
Bkln Crosst’n 5s 190 8 .J-J 
Bkn H gts 1st 5s 1941 A-O 
Bkln Q Co A Suit S e e  Stk 
Bklyn R ap T ran — S e c  Stk 
e Coney Isl A B k ly n ..100  

1st cons g 4s 1 9 4 8 ..J -J  
Brk C A N 5s 1 93 9 .J-J 

Gr’ p tA L orS t 1st 6 s . J1AN 
K ings C El 4s— S e e  Stock
Nassau Elec p re f-------100

5s 1044....................... A-O
1st 4s 1951— See Stock 

N W ’ bgA F lat 1st ex 4 ^ s  
Steinway 1st 6 s 192 2 .J-J 

O th er  C i t i e s  
Buffalo Street R y —

1st consol 5s 1 9 3 1 ..F -A
Deb 6 s 1917..............A-O

Chicago City R y  — S e e  Ch 
Colum bus (O) St R y . 1 0 0

Preferred __________ 1 0 0
Colum R y  con 5s— SeePhl 

Crosst’ wn 1st 5s ’33 J-D
Grand Rapids R y ____ 100

Preferred __________ 1 0 0
Lake St (Cldc) 111— S e e  Ch 
a L ou lsv  St 5s 1 9 3 0 ._JAJ 
Lynn A Bos 1st 5s '24 J-D  
o  New Orl R ys A L gt.100

e  P r e fe r r e d ................ lo o
Gen M g 4 §§s ’35 S e e  S 

N orth  Chic Street S e e  Ch 
P u b Serv Corp o f  N J .100 

T r ctfs 2  %  to 6  % pcrpct 
Coll 5s g notes ’0 9 .M- N 
N orth  Jersey St R y  100

1st 4s 1948........... M-N
Cons T ract o f  N J . .1 0 0

1st 5s 1933........... J-D
N cw ’ kP asR y 5s '30 J-J 
R apid  Tran St R y .1 0 0  

1st 5s 1921............A-O

Tc’cgr  & I c cp h o n c  
eA m cr Teleg A C a b le .100 
eCentral A So Am er__100 
C om m ’l Un Tel ( N Y ) .25 
Emp A Bay State Tel 100
F ra n k lin ______________100
eGold A Stock Teleg .100 
Hudson River T cleph 100 
eN Y A N J T c le p h .. .1 0 0  
eN orthwestern T e le g . .50
Pad lie A A tla n tic_____ 25
Southern A Atlan t ic . -

Fer, y Com panies
Brooklyn Ferry stock 100 

B A N Y 1st 6 s 1911J J 
N Y A E R  Ferry stk .1 00

1st 5s 1922..............A1-N
N Y A H ob 5s May 46 J-D  

H ob Fy 1st 5s 1946M-N
N Y  A N J 5s 1946____ J-J
10th A 23d Sts Ferry-100 

1st m tge 5s 1 9 1 9 ..J -D  
eUnlon Ferry s to ck . . 1 0 0  
' e ls t  5s 1020..............M-N

Short-Term  Notes

Am Tel A Tel g 5s 1 0  j -J

6 s. July 1 1910_____I-J
Ch R 1 A Pac 4 H s 08A-O  
Chic A W  Ind 5s ’1 0 .F A A  
Cln Ham A D4 Ms ’08 .
C C C A St L 5s, June 
Eric 6 s, Apr 8  1 9 0 8 . . .  
Inter!) R T  g 4s 1908 M-N

Kan C So g 5s Apr ’12 .J -J

Lake Sh A M So 5s’ 10 F A

Minn A St L g 5s T 1 .F -A  
Missouri Pacific—

* Per share

B id Street R a ilw ays H td A sk
Pub Serv Corp N J (C o n )

18 24 J C H ob  A Paterson —
70 80 4s g 1949_______M-N 59 01

120 130 So J Gas E lA T ra e .1 0 0 100 102
90 98 Gu g 5s 1 0 5 3 .. .M -S §92 95

list N o Hud Co RyOs’ 14 J-J § 104
§ 94 94 5s 1928....................J-J §103 ____

125 250 E xt 5s 1924____ M-N §95
100 110 P at C ity eon Os ’3 1 . J-D §110 ___
100 130 2d 6 s . .1014 op t A-O §100 ____
1(H) 130 So Side El (Chic) S e e  Ch Icago list

list Syracuse R  T  5s ’ 4 6 .M AS § 97 100
Trent P A H  5s 1 9 4 3 .J-D § 92 98

90 98 United R ys o f  St L—
75 Com  v ot tr c t fs____ 100 2 ti 24

250 310 e P r e fe r re d ________ 100 06 68
96 102 Gen 4s 1 9 3 4 ..See Stock E xc list

225 300 U nltR ys San Fran S e e  Stk E xc list
50 75 Wash R y A El C o____ 100 24 26

§90 97 Preferred _________ lo o 69 71
35 50 4s 1951____________ M ) 75 77

ange l,lst e W est Chicago S t___100 30
Exe list e  Con g 5s 1936___M-N
Exc
120

list
150 Gas Securities

1 0 0 125 N e w  Y o r k
9 4 100 Cent U nGas as g ’ 27 .JA J §90 95
83 87 Con Gas (N Y ) — S e e  Stk list

100 130 e  Mutual Gas_________ 100 1-10
§60 80 New Am sterdam  Gas—
§90 100 1st consol 5s 1 0 4 8 ._J-J §84 87

N Y A E R G a s  1st as’44 J-J §01 96
§60 80 Consol 5s 1945_____ J-J §85 90
§75 N Y A R ichm ond Gas 100 32 34
65 75 Nor U11 1st 5s 1 9 2 7 ..M -N 85 95

300 325 e Standard Gas c o m ..  100 75
§80 05 e P r e fe r re d ________ 100 70 100
§70 80 1st 5s 1930............... M-N §90 95

O th er  C i t i e s
§93 98 Am er Light A T ract-100 92 95
§____ 100 Preferred _________ 1 0 0 82 85-

90 100 Bay State G as_________ 50 US
175 182 Blngh’n Gas 5s ’3 8 .A A O 85 95Brooklyn Union Gas deb

0s 1909 con v  1 9 0 7 .M -S 103
90 100 Buffalo City Gas stoeklOO 0 71.1

E xc list 1st 5s 1947— S e e  Stock E xc list
Con Gas o f N J 5s 3 6 .J-J §75 85
Consum ers’ L II A P ow —

85 95 53 1938____________ J-D § 97
88 98 Elizabeth Gas L tC o__100 275Essex A H udson G a s .100 108 L10

Fort W ayne 6s 1 9 2 5 ..J-J 26 33Gas A El Bergen C o . . 100 45 50
1 0 0 1 0 7 c  Gr R ap G 1st 5s 1 5 .F-A §95 98Hudson Co G as_______100 91 93Indiana Nat A 111 Gas—
§95 100 1st 0s 1908________ M-N 20Indianapolis G as---------50 40 451st g  5s 1952-----------A-O §85 95

§104 105 Jackson Gas 5s g '3 7 .A-O §86 89
1031- Kansas City G as---------100 50

e Laclede G as-------------100 100
92 921o e P r e fe r re d ________ 100 50 100

10 2 105“ L a fav ’eGas 1st 6s 24 .M - N 23 30Log A W ab V 1st 6s ’ 25 J-1) 20
§100 103 Madison Gas 6s 1920. A-O too

57 00 Newark Gas 6s 1 9 4 4 ..(J-J 122 124
85 N ewark Consol G a s ..  100 80 85

list e  Con g  5s 1948____ J-D 100 103
§104 1061" N o H udson L  IT A P ow —

10 0 101 53 1938............. .........A-O § 93
10 12 e  O  A Ind C N a tA lll-1 0 0
24 1st 6s 1 9 2 0 ..............J-D 18 25

tk Ex P at & Pas Gas& E le c . 100 63 08
Icago e  Con g 5s 1940-----M S §94 97

80 85 St Joseph Gas 5s 103 7 .J-J §75 85
61

§871-.
62
V9 I0 Electric Com panies

30 ' 40 Chicago Edison Co S e e  Ch Icago
§60 0 2 e  K ings Co El L A P C o 109 07 10 2
64 65 N arragau(Prov) El C o .50 * x . . . 8 6

$ 10 0 1 2 1 0 2 N Y A(J El L A P ow C o .1 0  J 15 33
§105 106 Preferred .......... .......100 50
235 245 United Elec o l N J ___ 1 U0 50 61)

§104 ____ 1st g 4s 1940.......... J-D §60 61
?ays accrued Int a Ex-rights, e  Sells qn St*- E

Railroad

D eposited stock _______
U ndeposited stock ___
Prior lien g4 M s’30,n A . 
Con m tg g 5s 1930. J AJ 
Incom e 5s, July 1 9 3 0 ..

Chic S u b w a y ................. lo o
Ft \V A Den Cy 8td._10U 
Gt N orth ’n O re-See Stk 
N Y N II A H artford—  

C on d eb 6 s ’48— S ec Stc 
Conv deb 3 Ms ’50 J AJ 

N orth ’n Securities S tubs.
Pitts Bess A L E _______50

Preferred ___________ 50
eRallroad Securities Co — 

HI C stk tr cfs ser A ’5 
Seaboard C om pany—

1 st preferred_______lo o
Com  A 2d prel-S ee Balt 

Seaboard A ir Line-

industrial and Alisccl 

Ahrneek M ining_______25

Allls-Chalm crs Co 1st mti 
s f 5s 30 op t '1 6 ___J-.

eAm crlcan Can - S e e  Stock

Am  G raphophono comlOO
Preferred _________100

Am er H ardw are_____ 1 0 0
Am M altlug 6 s 1 0 1 4 ._J-1) 
Am er Press A ssoc ’n . . l 0 0  
Am  Soda Fount c o m . 100

1 st preferred_______1 0 0
2 d preferred_______1 0 0

Am  St Found 6 s ’33

Am erican Thread p r e f . . 5

Prefer; ed

Bliss C om pany c o m ..  
Preferred _________

Deb 6 s 1919 op ' 0 1  M-N

City Investing C o . 
Tallin (H B ) , eoi 
c is t  preferred . .

Hid A sk
50 60

100 110100
50 05
40 51)
98 101
35 40

100 106
93 10550 70
80 90

lo 0

§so 87
60

50 60
85 88

§95 100
§84 90
20 30

§40 60
8 15

59 05

§8712 9 0 12
§84 89l2!
§97D 97->3
§94 95

§ 100 lUOls
§983 4 9914
§99*8 1 0 0
§99 09%
50 60

§ 'J 712 98
§92 93
§98'i’ 99
§92Fi 93
§3934 9012
§84 92
§78 84
§99U 9912
§98*4 9812
§98'>s 9S78
§90 95
§95 98
§97 9912
§985s 99
§987* 99Fi
§ 8 8 91
§90 91
§78 85
§67 70
§97 9714
§80 92
§79 85
§80 85

80 " 90 *
■ 5

18 19 I
99 1 0 0

Exc list
Exe list '
§83 8 6
1 0 0 125
*30 33

* 65
— 8412

25 40
Exc list .

§ 79 83

56 60
1 1 0

§60 64
1 2 0 135
1 0 0 1 1 0
Exc list
1 8 2 190

8 8 92
35

59 7 5
1 0 0 104
97 1 0 0
98 1 0 2

h _____
2 0

2
§ 85 90
145 155
*312 41-

295 305
32 35
90 95

U2 \>
18 2 0
78 80_ 50

1 0 0 1 2 0
1 2 15
31 35

1 0 0 1 1 0
90 1 0 0

290 310
134 137
104 108
*473 618

* 2 2 2 2 1 »
1 3

70
125 135
1 2 0 124

7 1 2
45 55

1>2 2
7 9

50 58
185 190
3S0 1 1 1 )
571- 6212
90
90 —
85 89*
25 2*71*8

tndustrn  and m i see

Preferred __________ 1 0 0
D ebenture 4s 1951AAO  

Cons Steam ship Lines lo o
Coll tr 4s 1957____IA.;

Cons Storage B a tt 'y _ -1 0 0  
Corn Prod R ef S e e  Stock
eCruclble S teel_______ 1 0 0

e P referred__________ 100
Cumberland E ly Copper.5 
((.Diamond Match C o .100
Dom inion Copper............10
Douglas C opper_________5
K cou’y Lt A 1' (Joliet, 111) 

1st M s f g  5s 195 6 .J-D
Electric B oa t_________1 0 0

Preferred __________ 1 0 0
Electric V eh icle_____ 1 0 0

Preferred __________ 1 0 0
Empire Steel...................100

Preferred __________ 1 0 0
cFederal Sugar of N Y 1 0 0

^P referred__________ 1 0 0
((General C h ie m ie a l.. .l0 0

^Preferred__________ 1 0 0
G Idll Id C ns d M in ts -10

H id
U2

18
1-16 
1211

E xc
5*4

3 0
91r

127
21*
5

5 ____
15

Gold Hill C opper_________
Greene Cananea_______20
Greene Consol G o ld . . .1 0  
Greene G old -S liver. 1 0  
Guggenheim E xplor ’n  1 0 0  
((Hackensack W ater Co 

R ef g 4s '52 op  ’ 1 2 . .J -J
Hall Signal C o_________100
H avana T ob a cco  C o . .100

P referred___________ lo o
1st g 5s June 1 2 2 .J-D  

H ecker-Jones-Jew ell Mill
1st 6s 1022................ M-S

Her’ g-H all-M ar, n ew . 100 
H oboken Land A ImplOO

c5s 1910.....................M-N
H ouston O il.............. .1 0 0

Preferred __________ 1 0 0
Hudson R ea lty_______100
elngersoll-R aud c o m . 100

ePreferrcd _________100
lnternat’1 Banklg C o.100  
In t’nl Mer Mar S e e  Stk
ln tcrn a t’ l N ickel____ 100

Preferred __________100
International S a lt___100

1st g 5s, 1931______A-O
ln tem a t ’1 Stiver______10f

Preferred __________100
1st 6s 1948................J-D

Lackawanna Steel___100
Lanston M onotype___20
Lawyers' Mtge C o____ 100
eLeh A WUkes-B Coal 50
Lord A T a y l o r . .____ 100

Preferred __________ 100
eLorllliu-d t P ) . p r e f . .100  
M ackay C om oan les— S e e  
Madison Sq G a rd en ..100

Id  6s 1019............... M-N
eMail hat Beach C o___lou
Manhattan Tran sit____ 20
Mitchell M ining_______lo
M onongahela R  C o a l. .50

Preferred ___________50
M ortgage Bond C o___100
Nat Bank o f C u ba___100
National Surety_____ lo o
N evada C ons’d C o p p e r .5 
N ov-U tah Min A S m ._1 0
eNew Central C oa l-------20
N j  Ter Dock A im p _ lo o  
N V Biscuit OS 1 9 1 1 .M-S 
N Y Mtge A S ecu rity . 100
New York D ock -------100

(•Preferred--------------- 100
N Y T ran sp ortation -----20
N iles-B em -Pom l eom .1 00
Nlplsslng M ines-------- . . 5
eOntarlo S ilver..............100
Otis E levator com  — 100

P r e fe r r e d ____ _____ 100
Pittsburgh B rew ing— 50

Preferred ----------------- SO
Pittsburgh C oa l.See Stk 
Pope M anulacturlng-100

1st preferred-----------lo o
2d preferred----------- 100

Pratt A Whttu p r e f . .100  
Realty Assoc (B ldyii) lo o  
R oyal Bak 1’ow d pref 100 
Safety Gar H eat A L t.1 0 0
Seneca M ining................ -25
Singer M fg C o . .............lo o
standard  C ordage— 100 

1st M g 5s ’31 red .A -O  
A d just .\1 5s Apr 1 1931 

Standard Coupler eotnlOO
Preferred --------------- 100

Standard Milling C o . . l o o
Preferred --------------- 100
1st 5s 1030_______ M-N

Standard Oil o f N J . .1 0 0  
Sw ift A C o - S e e  Bost Stk 

1st 5s 101 0 -1 014 .. .J -J  
eTexasA  Paellle C oa l.100

1st 6s 1908................A-O
Title Ins Co or N Y — 100 
T on opali Min (N e v a d a ) .1 
Trenton Potteries com  100

Preferred, n ew -------lo o
Trow  D irectory_______ loo
Union T ypew riter com  100

1 st preferred---------- loo
2d preferred................ lo o

United lik  N ote C o r p . .50
Preferred ----------------- 5 0

eU olted Cigar M fg,pf_ 1 0 0
United C opper.............1 0 0

Preferred --------------- 1 0 0
U S C asualty ...................lou
U S E nvelope c o m ___lo o

(.•Preferred__________luu
U S Steel C orporation—  

Col tr s f 5s ’51 op t ’ l l  
Col tr s f 5s ’51 not opt 

U S T it  Gu A Indem .lOO 
(.•Utah Copper Co-Ned Stk 
W atcrbury Co, c o m . .100

Preferred .................. 1 0 0
W estchester A B ronx Tit

A Mtge G uar_______100
Western le e ___________ 100
W estlngh Air Brake___50
VVest El A Mfg 5s-6 ’ee St
W hite K nob M in______16

Preferred ___________ 16
W orthing Pum p prof-106

50
85

5*8
+3.

*914
*•">8

180

82
27

7
16
45

90
35

§95 " 
0 

35 
100 
40 
80

Exe
80
70
10
45

5
50

103
33

9  

175
7u

V o *
115 

Stk E
10 
70
3

*27*
lo

434 
* 24 

70 
85 

150 
♦13G*45s

25

A s k
212
5 

15
22

]8
13

list
6 

37
934

129
2>4
6

100
25

100
130

2 0
73
VJlo
90

3
6

10
52
03
90
70
95

511
h

9i2
7*

190

85
35
9
19 
50

103
45

*99 * 
9 

45 
110

90*
115
list
90
75
12
50
10 
57

105
36 

9 I4
185
80

130
100
135
xllst

20
8 6  

6 
3
5a

5
25
82
9-6

155
1334
434

50

135
32
75l2

3l2
100

*71* ■7 1.1
3 >4 23 31*3080 8518 18U3S'2

Exc list
*815 0  '230

9 5 100 '
1 1 2 11690 93 ■108 115
_____ 45300 310

u 124 29210 432 40100 1104 728 3069 71540 545 .
Exc list97 973,4
/ 5 85

1 0 0 125*
+ 7 14 71a

— 12
4 5 65
30 40
43 50 ,90 93
87 92

+46 50
+ 15 50
80 91)
47* 51*

20 20
200 215
25 _____
88 —

10SI2
110

109i2
112
80

E xc List

140 160
3 10+90 9712

Exc list
>4

Hs Ha96 1 0 0

hut not very  active  (N ew  stock  n N om inal, * Sale price, x J5x-dlv, _Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Imrestmenl ami Railroad
R A I L R O A D  G R O S S  E A R N I N G S .

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 
“tatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

R O A D S .

A l a  G r e a t  S o u t h e r n  
A l a  N O *  T e x  P a c .  

N  O  &  N  E a s t . - i  
A l a  A  V l c k s b u r g .r  
V l c k s b  S h  &  P - - r  

A l a  T e r m  A  N o r t h . .  
k  A t c h  T o p  A  S  F e  
A t l a n t i c  B l r m  &  A t l  
A t l a n t i c  C o a s t  L in e  
B a l t i m o r e  & O h io  
B a n g o r  A  A r o o s t o o k  
B e l le f o n t e  C e n t r a l - .
B o s t o n  &  M a in e ____r
B r i d g e t o n  &  S a c o  R  
B u l l  R o c l r  &  P i t t s  . 
B u f f a lo  A  S u s q  R y .  
C a n a d ia n  N o r t h e r n .
C a n a d ia n  P a c i f i c ____
C e n t r a l  o f  G e o r g ia . . .  
C e n t r a l  o t  N  J e r s e y .  
C h a t t a n o o g a  S o u t h .  
C h e s a p e a k e  &  O h i o .  
C h e s t e r f i e ld  A  L a n e  
C ld e  A  A l t o n  R y . - i  
C h ic  B u r l  A  Q u l n . . r  
C l d c  G r e a t  W e s t - . r  
C h i c  l n d  & L o u l s v .  
C h l c l n d  &  S o u t h e r n  
C h i c  M i lw  A  S t  P a u l 
C h i c  A  N o r t h  W e s t .  
C h ic  S t  P a u l  M  &  O r  
C h le  T e r m  T r a n  l t R  
C In  H a m  A  D a y t o n r  
C ln  N  O  &  T e x a s  P  
C i n c i n n a t i  N o r t h e r n  
C le v  C ln  C h i c  A  S t  L  
C o l o r a d o  M i d l a n d . r  
h C o l  &  S o u t h  S y s . r  
C o l  N e w b  &  I , a u r . .
C o p p e r  l t a n g e --------
C o r n w a l l --------------------
C o r n w a l l *  L e b a n o n
C u b a  R a i l r o a d _______
l D e la w a r e  & H u d . .  
D e l  L a c k  &  W e s t ,  r 
D e n v e r  &  R i o  G r . . r
D e t r o i t  &  M a c k _____
D e t  T o l  A  I r o n t  S y s  
D u l  &  I r o n  R a n g e
D u l  S o  S h  &  A t l ____r
E r i e ______________________
E v a n s v i l l e  &  T e r  11 
F a i r c h i l d  A  N  E . . .  
F o n d a  J o h n s  &  G I o v
G e o r g ia  R R __________
G e o r g ia  S o u t h  A  F la  
G r a n d  T r u n k  S y s t .  _ 

G r  T r u n k  W e s t . .  
D e t  G r  H a v  A  M b  
C a n a d a  A t l a n t i c

G r e a t  N o r t h e r n ___ 1
M o n t a n a  C e n t r a l ]  

G u l f  A  S h ip  I s l a n d .
H o c k i n g  V a l l e y ____
I l l in o i s  C e n t r a l --------
I n t e r  A  G r e a t  N o r t h  
a  I n t e r o c c a n l c ( M e x )  
I o w a  C e n t r a l .  
K a n a w h a  A  M i c h . .  
K a n s a s  C i t y  S o u t h .  
L a k o  E r ie  A  W e s t ’ n 
L a k e  S h o r e  A  M S o u
L e h ig h  V a l l e y -------- r
L e x i n g t o n  A  E a s t . .  
L o n g  I s l a n d . .
L o u is ia n a  A  A r k ____
L o u ls v  A  N a s h v .  
M a c o n  A  B l r m l n g ’ m
M a in e . C e n t r a l --------r
M a n l s t l q u c ------------------
M a r y l a n d  A  P e n n . .  a M e x i c a n  C e n t r a l . .  
a  M e x i c a n  I n t e r n a t .  a M e x i c a n  R a i l w a y .  a M e x i c a n  S o u t h e r n  
M ic h i g a n  C e n t r a l - -
M id l a n d  V a l l e y _____
M in e r a l  R a n g e _______
M ln n e a p  A  S t  L ___ r
M in n  S t  P  A  S  S  M .  
M o  K a n s a s  A  T e x a s  
M o  P a c  A  I r o n  M t . o  

C e A tr a l B r a n c h . o
T o t a l  s y s t e m ____o

b  M o b i l e  J a c k  A  K  C 
N a s h v  C h a t t  A  S t  L  a N a t  R R  o f  M e x i c o  

H i d a l g o  A  N  H _ .

La test G ross E a rn in g s.

W eek  or 
M o n th .

-S e e  S o u t

F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .
J a n u a r y  __
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
F e b r u a r y  .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  - .  
J a n u a r y  . .  
3 d  w k  M eh  
D e c e m b e r  
3 d  w k  M c h  
3 d  w k  M c h  
2 d  w k  M c h  
F e b r u a r y  .  
2 d  w k  M c h  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
D e c e m b e r  
2d w k  M c h  
3 d  w k  M c h  
— S e e  N e w  
J a n u a r y  . .  
F e b r u a r y  .  
J a n u a r y  .  
l s t w k  M c h  
J a n u a r y  . .  
— S e e  S o u t  
— S e e  N e w  
— S e e  N e w  
J a n u a r y  . .  
3 d  w k  M ch  
J a n u a r y  . .  
J a n u a r y  .  
J a n u a r y  . .  
D e c e m b e r  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  .  
3 d  w k  M c h  
3 d  w k  M c h  
2 d  w k  M c h  
F e b r u a r y  
3 d  w k  M ch  
J a n u a r y  .
— S e c  R o c k  
F e b r u a r y .  
F e b i u a r y  .  
J a n u a r y  . .

S e e  S o u t  
3 d  w k  M c h  
1st w k  M c h  
1 st  w k  M c h  
1 s t  w k  M c h

F e b r u a r y  .. 
2 d  w k  M c h  
J a n u a r y  . .  
F e b r u a r y  
3 d  w k  M c h  
3 d  w k  M c h  
3 d  w k  M c h  
J a n u a r y  . .  
F e b r u a r y  .  
— S e c  N e w  
— S e e  N e w  
F e b r u a r y  .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
3 d  w k  M c h  
F e b r u a r y  _ 
J a n u a r y  . .
F e b r u a r y __
J a n u a r y  . .  
D e c e m b e r  
3 d  w k  M c h  
1 st  w k  M c h  
1 st  w k  M ch  

S e e  N e w  
F e b r u a r y  .  
3 d  w k  M c h  
3 d  w k  M c h  
3 d  w k  M c h  
J a n u a r y  . .  
3 d  w k  M c h  
3 d  w k  M c h  
3 d  w k  M c h  
W k  F e b  20  
J a n u a r y  - .  
3 d  w k  M c h  
3 d  w k  M c h

C urren t
Y e a r .

h e r n  R a i l

2 0 8 ,6 7 0  
1 1 3 ,3 6 2  
1 1 3 ,1 3 8  

4 ,2 0 1  
7 .3 1 6 ,6 7 5  

1 2 0 ,2 7 8  
2 ,0 2 3 .4 6 4  
4 ,0 8 2 .3 4 8  

2 1 6 ,5 8 8  
5 ,4 6 3  

2 ,7 8 4 ,2 1 6  
2 ,8 6 0  

1 6 4 ,5 6 8  
1 8 7 ,6 2 1  
1 4 2 ,8 0 0  

1 ,2 4 7 ,0 0 0  
2 1 0 ,3 0 0  

1 ,7 4 5 ,3 4 3  
1 ,4 4 8  

1 ,8 8 4 .7 6 2  
5 ,7 4 3  

9 3 8 ,2 0 5  
6 ,1 4 7 ,0 6 8  

1 5 5 ,0 0 3  
0 0 ,5 3 6  

Y o r k  C e n  
1 ,1 3 5 ,3 5 5  
1 ,0 7 8 ,2 2 2  

0 5 6 .8 7 2  
3 0 ,0 6 6  

5 7 3 ,9 0 0  
h e r n  R a i l  
Y o l k  C e n  
Y o r k  C e n  

1 5 8 ,2 2 2  
2 7 0 ,8 4 7  

2 3 ,1 6 9  
5 4 ,8 9 5  

4 ,3 3 4  
1 2 ,5 4 6  

1 8 3 ,7 9 3  
1 ,4 7 2 ,3 9 5  
2 ,5 1 8 ,5 5 7  

2 9 2 ,1 0 0  
2 5 ,6 8 3  
6 0 ,9 4 4  
8 9 ,2 1 5  
5 0 ,7 3 6  

3 ,5 6 1 ,3 2 8  
ls ln n d  S  

1 ,3 0 9  
4 4 ,0 1 0  

2 3 7 ,3 0 3  
h e r n  R a i l  

6 9 4 ,7 6 2  
1 1 4 ,4 4 0  

2 0 ,8 2 4  
3 1 ,1 6 5

Y e a r .

2 5 5 ,6 :

1 ,0 0 0 ,

t r a l .

w a y .
t r a l .
t r a l .

y s t e m .

2 ,8 4 0 ,9 3 8  
3 8 ,7 0 6  

3 2 8 ,8 3 4  
3 ,0 0 3 ,7 0 3  

1 2 1 ,0 0 0  
1 4 7 ,0 0 8  

5 7 ,6 2 8  
1 3 0 ,0 0 1  
6 5 7 ,4 8 0  

Y o r k  C e n  
Y o r k  C e n  
2 ,1 1 0 ,3 3 1  

3 2 ,0 5 3  
D e c .  32  

7 8  6 9 0  
7 0 5 ,8 5 5  

1 1 ,5 9 7  
0 0 1 ,3 5 5  

2 ,1 7 1  
2 3 ,7 5 5  

3 ,1 6 3 ,4 8 3  
1 0 6 ,7 0 2  
1 4 4 ,7 0 0  

2 6 ,1 6 8  
Y o r k  C e n  

0 7 .8 2 7  
1 5 ,8 9 7  
7 2 ,5 2 7  

2 2 5 ,9 0 0  
1 ,7 0 1 ,3 8 6

7 8 4 .0 0 0  
2 9 ,0 0 0

8 1 3 .0 0 0  
2 3 ,5 5 5

8 7 8 ,0 1 1
3 0 7 ,4 7 0

1 8 ,9 5 5

4 ,4 2 8 ,6 0 1  
147 
145 

63 
1 8 0 ,3 4 1  
7 2 2 ,9 2 7  

t r a l .  
t r a l .

4 1 ,0 1 0  
.5 4 4

8 8 ,3 8 2
0 3 0 ,0 1 0

1 6 ,0 5 0

5 ,1 0 9
2 3 .0 5 3  

,5 0 2 ,7 0 7  
1 9 5 ,5 2 0  
1 7 1 ,4 0 0

2 8 ,0 3 8
t r a l .

6 4 .8 5 2
1 5 ,3 2 3
7 6 ,8 9 0

2 2 0 ,5 0 9
2 ,2 9 3 ,2 0 0

8 7 3 .0 0 0  
3 4 ,0 0 0

0 0 7 .0 0 0
3 5 .0 5 3  

1 ,0 5 0 ,3 5 6
3 1 0 ,4 5 7

1 8 ,8 4 4

J u ly  1 to Latest D a te .

s C urren t P r e v io u s
Y e a r . Y e a r .

5 $

3 2 ,0 6 9 ,1 7 1 2 ,0 3 5 ,6 7 0
0  1 ,0 6 7 ,2 5 1 1 ,0 2 7 ,5 9 7
1 1 ,0 5 4 ,7 1 * 1 ,0 4 4 ,0 3 1
2 27,63.*' 2 7 ,1 9 5
7 5 6 ,0 5 6 ,3 0 . 5 3 ,5 3 2 ,5 9 8
4 1 ,0 9 5 ,0 1 .* 9 0 0 ,3 7 2
2 1 5 ,2 0 9 ,6 6 ." 1 5 ,0  32  0 4 6
3 5 2 ,7 4 4 ,6 1 5 4 ,0 7 6 .0 5 0
1 1 ,7 1 2 ,8 4 - 1 ,8 0 9 ,4 3 4
3 3 8 ,7 61 3 4 ,2 1 7
.  2 4 ,7 7 8 ,9 6 . .
4 3 4 .0 6 1 2 8 ,7 7 3
8 6 ,5 7 2 ,7 5 1 ] 5 ,9 3 1 ,3 0 9
1 1 ,1 7 9 ,1 5 1 8 9 0 ,3 0 0
0 6 ,7 8 0 ,5 0 1 4 ,9 1 0 ,4 0 0
0 5 2 ,9 7 0 ,0 5 0 4 9 ,8 8 8 ,0 0 0
0 9 .0 2 6 ,2 6 7 9 ,0 8 8 ,9 3 1
5 1 8 ,3 2 5 ,2 5 0 1 7 ,3 7 3 ,6 3 6
3 8 0 ,4 5 5 1 1 3 ,1 0 9
8 1 6 ,8 6 0 .8  6( 1 4 ,5 8 3  6 8 8
1 3 7 ,7 5 ( 2 7 ,4 3 4
3 7 ,5 0 0 ,9 9 0 7 ,6 9 7 ,7 4 0
.  4 .3 ,5 2 3 ,0 9 6
9 5 ,8 2 0 ,0 0 8 0 ,4 7 1 ,5 0 4
8 3 ,8 0 1 ,9 4 7 4 ,2 0 7 ,5 8 9

8 3 5 ,4 7 3 ,9 8 7 3 3 ,3 7 8 ,8 0 4
0 4 4 ,6 0 8 ,7 8 1 ; 4 5 ,9 8 0 ,3 4 4
) 8 ,1 6 1 ,1 3 3 8 ,5 7 2 .5 2 8
8 1 ,1 6 5 ,6 5 3 1 ,1 4 7 ,9 7 6

5 ,1 8 4 ,9 2 0 —

0 1 ,4 5 5 ,4 3 3 1 ,4 8 7 ,6 8 5
8 1 0 ,9 3 0 ,5 4 7 0 ,7 4 0 ,5 3 2
) 1 8 0 ,6 0 4 1 8 2 .3 0 0
7 5 0 2 ,1 3 4 4 6 6 ,5 6 4
3 9 4 ,1 5 1 1 2 0 ,7 0 0

1 8 8 ,0 1 5 2 4 2 ,9 6 4
1 ,0 5 3 ,1 2 5 9 7 8 .4 0 1

. 112301 ,1 2 6 1 1 0 5 8 1 ,8 9 5
2 0 .6 5 6 ,0 1 3

l 1 5 ,4 3 2 ,0 4 4 1 4 ,8 3 0 ,6 1 2
8 6 4 ,8 1 1 9 1 6 ,3 5 1

2 ,9 6 5 ,9 4 4 3 ,0 3 2 ,1 5 8
5 ,2 9 0 ,0 6 2
2 ,2 6 7 ,1 6 0 2 ,2 6 1 ,6 7 2

3 1 ,1 8 7 ,9 6 1 3 1 ,1 5 1 ,2 0 5

1 2 ,4 9 7 1 2 ,0 7 9
5 3 3 ,7 7 9 5 2 0 ,1 1 9

1 ,8 3 0 ,4 9 8 1 ,8 1 3 ,2 9 6

3 1 ,1 7 1 ,7 9 0 3 0 ,9 1 1 ,9 3 8
4 ,2 4 9 ,3 6 0 4 ,0 9 5 ,3 4 5
1 ,2 7 6 ,7 1 3 1 ,2 6 0 ,0 3 8
1 ,4 4 9 ,4 4 1 1 ,3 8 2 ,2 2 8

4 0 ,8 4 7 ,9 1 2 3 5 ,7 7 8 ,0 4 3
1 ,5 8 8 ,5 1 0 1 ,7 1 3 ,3 7 5
4 ,0 4 7 ,5 4 7 4 ,9 2 6 .1 8 1

3 7 ,6 3 7 ,3 7 9 3 7 ,0 4 7 ,7 1 8
5 ,2 2 4 ,6 0 2 6 ,5 9 5 ,6 9 7
5 ,6 1 5 ,1 9 7 5 ,1 2 7 ,2 5 6
2 ,2 6 0 ,0 2 1 2 ,3 1 1 .8 7 6
1 ,3 2 8 ,8 0 1 1 ,3 4 9 ,5 9 0
0 ,3 4 4 ,9 3 9 5 ,8 4 3 ,8 0 2

2 4 ,2 4 1 ,0 5 5
3 2 8 ,1 4 8 3 1 7 ,9 4 0

I n c . 2 1 1 , 8 5 4
0 8 8 ,1 7 9 6 7 5 ,8 8 0

3 3 ,4 5 3 ,5 4 3 3 4 ,4 4 3 ,0 0 0
1 0 2 ,7 6 6 1 2 0 ,5 1 3

5 ,3 4 5 ,8 4 9 ................ j
4 0 ,2 0 3 5 4 ,4 4 5

2 3 7 ,1 0 4 2 1 1 ,2 9 8
1 8 ,4 1 0 ,4 5 1 .4 ,3 4 7 ,5 7 4

6 ,2 0 0 ,1 7 3 5 ,8 5 7 ,9 3 4
5 ,5 0 0 ,4 0 0 5 ,1 1 7 .6 0 0

8 9 2 ,5 3 3 8 7 2 ,1 8 9

7 6 2 ,8 0 0 4 9 0 ,7 2 2
5 8 0 ,3 3 7 5 4 6 ,4 8 6

2 ,9 1 8 ,2 7 6 2 ,7 7 2 ,4 5 2
8 ,8 2 0 ,7 4 7 8 ,7 6 6 ,8 2 0  >

1 5 ,0 9 2 ,8 4 8 5 ,6 2 9 ,8 0 4  t
3 2 ,0 7 4 ,1 8 8 3 ,5 7 9 ,2 5 4

1 ,1 5 8 ,0 0 0 1 ,1 9 0 ,0 0 0  I
3 3 ,8 3 2 ,1 8 8 4 ,7 6 0 ,2 5 4  I

1 ,0 3 2 ,1 4 3 1 ,0 0 0 ,0 6 0  1
6 ,6 5 5 ,3 8 0 6 ,7 3 9 ,2 6 7  *1

1 1 ,5 7 6 ,7 0 6 0 ,9 6 3 ,8 8 5  \
7 1 9 ,6 5 1 7 1 8 ,2 9 9

R O A D S .

N  V  C  A  H u d  R i v e r  
L a k e  S h o r e  A M S  
L a k e  E r ie  A  W e s t  
C h ic  l n d  A  S o u t h  
M ic h ig a n  C e n t r a l .  
C le v e  C  C  A  S t  L .  
P e o r i a  A  E a s t e r n  
C in c in n a t i  N o r t h .  
P i t t s  A  L a k e  E r ic
R u t l a n d ____________
N  Y  C h i c  A  S t  L .  

N e v a d a - C a l - O r e g o n .
N e v a d a  C e n t r a l_____
N  Y  C h i c  A  S t  L o u is  
N  Y  O n t  A  W e s t e r n  
N  Y  N  H  A  f i a r t - . i  
N  Y  S u s q  A  W e s t . .  
N o r f o l k  A  W e s t e r n .  
N o t h e r n  C e n t r a l . .
N o r t h e r n  P a c i f i c ____
P a c i f i c  C o a s t  C o ___
d  P e n n — E a s t  P  A  E  

d  W e s t  o f  P  A  E i  
P e o r ia  A  E a s t e r n . .  
P e r e  M a r q u e t t e . r . .  
P h l l a  B a lt  A  W a s h .  
P i t t s  C ln  C h i c  A  S t L  
P i t t s  A  L a k e  E r ie  
R a le i g h  A  S o u t h p o r t

La test G ross E a rn in g s J u ly  1  to Latest D a te .

J a n u a r y  . .  
J a n u a r y  __  
J a n u a r y  _ _  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
2 d  w k  M c h  
J a n u a r y  . .  
— S e e  N e w  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .
J a n u a r y ____
F e b r u a r y  .  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . _  
— S e e  N e w  
J a n u a r y  . .  
J a n u a r y  . .  
F e b r u a r y  .  
— S e e  N e w  
F e b r u a r y  .. u ouv u j /i / l l  t U L / U i a .

R e a d i n g  C o m p a n y .  F e b r u a r y . .
C o a l  A  I r o n  C o  . .
T o t a l  b o t h  c o s ____

R i c h  F r e d  A  P o t o m .
R i o  G r a n d e  J u n e ____
R i o  G r a n d e  S o u t h . .  
R o c k  I s la n d  S y s t e m  

e  S t  I ,  A  S a n  F r a n  
f  E v a n s v  A  T e r  H  
T o t a l  o f  a l l  l i n e s .

R u t l a n d _______________
S t  J o s e p h  A  G r  I s l __
S t  L o u is  A  S a n  F r a n  
S t  L o u is  S o u t l n v . .  
S e a b o a r d  A i r  L i n e . .  
S o u t h e r n  I n d i a n a . .  
c  S o u t h e r n  P a c  C o . .  
S o u t h e r n  R a i l w a y . r  

M o b i l e  A  O h l o . - r  
C ln  N  O  A  T  P _ _ r  
A l a  G r e a t  S o u . .  
G e o r g ia  S o  A  F la

V a r io u s  F isca l Y e a r s .

L a k e  S h o r e  A  M ic h  S o u t h e r n .
L a k e  E r ie  A  W e s t e r n ___________
C h i c a g o  I n d i a n a  A  S o u t h e r n .
M ic h ig a n  C e n t r a l________________
C le v e  C ln  C h ic  A  S t * L o u I s _____
P e o r i a  A  E a s t e r n ________________
C in c in n a t i  N o r t h e r n ___________
P it t s b u r g h  A  L a k e  E r i e _______
R u t l a n d ___________________________
N e w  Y o r k  C h i c a g o  A  S t  L o u is

d  W e s t  o f  P it t s b u r g h  A  E r i e . .

J a n
1
1

t o
t o

J a n
.Tan

31
31

J a n I t o F e b 2!.
M an 1 t o M c h 7
J a n 1 t o M c h 7

J a n 1 t o J a n 31
J a n 1 t o J a n 31
J a n 1 t o J a n 31
J a n 1 t o J a n 31
Ia n 1 t o J a n 31
I a n 1 t o J a n 31
I a n 1 t o J a n 31
J a n 1 t o J a n 31
I a n 1 t o J a n 31
Ia n 1 t o J a n 31
Ia n 1 t o J a n 31
Ia n 1 t o J a n 31
I a n 1 t o J a n 31
Ia n 1 t o J a n 31
J a n 1 t o F e b 29
D e c 1 t o D e c 31
Ian 1 t o M c h 21
J a n 1 t o J a n 31

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

W ee 'tlv  S u m m a ries . C u r'n t Y e a r P rev ’ s  Y e a r In c . or D e c . %

2 d  w e e k  J a n  
3 d  w e e k  J a n  
4 t h  w e e k  J a n  
1 s t  w e e k  F e b  
2 d  w e e k  F e b  
3 d  w e e k  F e b  
4  th  w e e k  F e b  
1 s t  w e e k  M c h  
2 d  w e e k  M c h  
3 d  w e e k  M c h

(4 6  r o a d s ) _____
(4 3  t o a d s ) _____
(4 7  r o a d s ) _____
(4 3  r o a d s ) _____
(4 4  r o a d s ) _____
(4 5  l o a d s ) _____
(4 5  r o a d s ) _____
(4 4  r o a d s ) _____
(4 3  r o a d s ) _____
(3 2  r o a d s ) _____

$
7 ,9 5 9 ,3 7 3
8 ,2 2 0 ,4 7 1

1 2 .2 9 2 ,3 3 1
7 ,2 7 0 .4 0 7
7 .8 5 7 ,0 3 0
7 .0 8 8 ,7 7 3
9 ,7 7 0 ,6 9 6
8 ,2 7 4 ,1 6 7
8 ,5 0 1 ,4 8 7
8 ,0 5 5 ,0 0 3

3
9 ,2 0 4 ,1 1 1
8 ,9 1 1 ,7 2 9

1 3 ,4 4 1 ,9 1 6
8 ,3 5 2 ,8 5 6
9 ,0 0 4 ,0 1 5
9 ,6 0 0 ,4 2 1

1 0 ,3 6 8 ,7 5 8
9 .4 7 0 .7 9 0
9 ,7 5 4 ,7 4 8
9 ,0 6 7 ,0 5 4

5
— 1 ,2 4 4 ,7 3 8  

— 6 0 1 ,2 5 8  
— 1 ,1 4 9 ,5 8 5  
— 1 ,0 8 2 ,4 4 9
—  1 ,1 4 0 ,9 8 5
—  1 ,6 11 ,6 4 8  

— 5 0 8 ,0 0 2
— 1 ,1 9 6 ,6 2 3
— 1 ,2 5 3 ,2 0 1
— 1 ,0 1 2 ,0 5 1

1 3 .5 2
7 ,7 5
8 .5 5

1 2 .8 4  
1 2 .7 4  
1 0 .7 8

5 .7 7
1 2 .6 3
1 2 .8 5  
1 1 :0 8

M o n th ly  S u m m a ries .

M o n t h  M a y  1 9 0 7  (1 2 1  r o a d s ) .  
M o n t h  J u n e  1 9 0 7  (1 2 1  r o a d s ) .  
M o n t h  J u l y  1 9 0 7  (1 1 6  r o a d s ) .  
M o n t h  A u g  1 0 0 7  (1 2 1  r o a d s ) .  
M o n t h  S e p t  1 0 0 7  (1 1 8  r o a d s ) .  
M o n t h  O c t  1 0 0 7  (1 2 0  r o a d s ) .  
M o n t h  N o v  1 9 0 7  (1 2 0  r o a d s ) .  
M o n t h  D e c  1 9 0 7  (1 2 3  r o a d s ) .  
M o n t h  J a n  1 9 0 S  (1 2 2  r o a d s ) .  
M o n t h  F e b  1 9 0 8  ( 5 9  r o a d s ) .

C u r ’ nt Y e a r

1 9 5 ,9 4 3 ,3 0 5  
18  1 1 2 5 ,6 5 7  
1 8 7 ,0 6 9 ,7 9 0  
1 0 7 ,2 8 8  0 3 3  
1 9 2  5 4 8 ,0 2 2  
2 1 3 ,6 9 7 ,7 2 7  
1 8 9 ,0 8 8 ,5 6 4  
1 7 4 ,4 2 2 ,4 5 1  
1 5 1 ,7 5 8 ,4 0 6  

4 7 ,5 8 2 ,4 9 0

P rev ’ s  Y ea r

165  8 9 0 ,3 4 5  
1 6 1 ,2 3 5 .1 0 0  
1 6 3  6 8 5 ,2 5 8  
1 7 5 ,7 2 6 ,3 2 3  
1 7 5  5 0 5 ,0 3 9  
1 9 6 ,8 4 3 ,6 7 8  
1 8 4 ,1 9 7 ,3 9 1  
1 8 4 ,8 9 3 ,8 1 0  
1 7 2 ,2 8 3 ,0 0 6  

5 3 ,2 8 9 .0 7 4

+  3 0  0 5 2  9 6 0  
+  2 1 ,8 9 0 ,5 4 8  
+  2 3 ,3 8 4 .5 3 2  
+  21 5 6 1 ,7 1 0  
+  1 7 ,0 4 2 .9 8 3  
+  1 6 ,8 5 4 ,0 4 0  

+ 5 , 7 0 1  1 7 3  
— 1 1 ,4 7 1 ,3 5 9  
— 2 1 ,5 2 4 ,6 0 0  

— 5 .7 0 6 ,5 8 4

1 8 .1 2
1 3 .5 9
1 4 .2 8
1 2 .2 7

9 .7 1
8 .5 6
3 .1 4
6 .2 0

1 2 .4 9
1 0 .7 1

T?|(*n̂ no _ i i-.. |i i , .  ̂ , '■ A u 1 < u ;oiii ivy. *• i llbht. M ,UICj UU IlUL lllUllUc lLLUlp tj JrOIIl Scllt c l LUdI,
o l Je,urcs here arc on the old basis of accounting not the new or Inter State Commerce Commission m ethod, r  These figures are on the new
basis prescribed by the Inter-State Commerce Commission.
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the third week 
of March. The table covers 32 roads and shows 11.08%  de
crease in the aggregate over the same week last year.

T h ir d  w e e k  o f  M a r c h . 1 9 0 8 . 1 9 0 7 . I n c r e a s e . D e c r e a s e .

5 S S S
B uffalo R ochester & P ittsbu rgh 16 1 ,5 6 8 1 4 7 ,3 8 8 1 7 . ISC ________
Canadian N orth ern --------------------- 1 1 2 ,8 0 0 1 0 9 ,4 0 0 3 3 ,4 0 0 ________
Canadian P acific  . --------------------- 1 ,2  1 7 .0 0 0 1 ,3 8 9 ,0 0 0 _______ 1 4 2 ,0 0 0
Central of G eorg ia ------ ---------------- 2 1 0 ,3 0 0 2 6 5 ,8 0 0 _______ 5 5 ,5 0 0

9 0 .5 3 6
2 7 0 ,6 4 7
2 9 2 ,1 0 0

1 1 1 ;7 0 8  
2 3 2 ,9 1 3  
3 6 7 ,9 0 0

2 1 ,2 3 2
1 2 ,0 7 1

D enver ft R io  G r a n d e . ................. 7 5 ,8 0 0
D etroit & M ackinac-------------------- 2 5 ,6 8 3 2 9 ,9 4 1 4 ,2 5 8
Duluth South S .iore & Atlantic 5 0 ,7 3 6 5 8 ,0 2 1 _ _ _____ 7 ,2 8 5
G rand J ruuk o f Canada_______l

G rand Trunk W estern____ 1
D etroit Gr H av ft MUw____|

6 9 4 ,7 6 2 7 8 3 ,3 7 0 8 8 ,6 0 8

Canada A t la n t ic .............. .......i
International ft Great Northern 1 2 1 ,0 0 0 1 4 7 ,0 0 0 2 6 ,0 0 0

1 4 7 ,9 0 8
5 7 ,6 2 8

1 4 5 ,0 7 7
6 3 ,9 3 7

2 ,8 3 1
Iow a C entral. . . . . . . ________ 6 ,3 5 9
Louisville ft N ashville . . 7 9 5 ,8 5 5 9 3 9 ,0 1 0 1 4 3 ,1 5 5
M exican International. 1 6 6 ,7 0 2

1 5 .8 9 7
1 9 5 .5 2 0 2 8 ,8 1 8

Mineral R a n g e . ............ 1 5 ,3 2 3 5 7 4
7 2 ,5 2 7

2 2 5 ,9 6 6
7 6 ,8 9 6

2 2 0 ,5 0 9
4 ,3 6 9

M inneapolis St Paul ft S S M 5 ,4 5 7
Missouri Pacific f t  Iron Mtn 7 8 4 ,0 0 0 8 7 3  .0 0 0 ________ 8 9 ,0 0 0

Central B ranch. 2 9 ,0 0 0 .14 ,00 0 5 ,0 0 0
M obile &  O hio . 15  1 ,1 5 9 1 9 3 ,8 0 0 ________ 3 9 ,3 4 1
N ational R R  of M exico 3 0 7 ,4 7 0 3 1 9 ,4 5 7 1 1 ,9 3 7

1 8 ,9 5 5
1 7 9 ,1 2 5

1 8 ,8 4  1 111
St Louis Southwestern 2 0 3 ,8 6 7

1 ,1 8 9 ,0 3 3
3 1 4 ,7 9 6

2 0 ,1 5 5

2 1 ,7 4 2
Southern R ailw ay 9 8 5 ,3 8 2 2 0 3 ,6 5 1

2 3 6 ,8 3 8
2 3 ,2 0 8
6 8 ,1 9 1

7 7 ,9 5 8
T o led o  Peoria ft Western 3 ,0 5 3
T o led o  St Louis ft  W estern 7 7 ,1 8 0 8 ,9 8 9
W abash _______ 4 7 5 ,5 6 0 4 7 4 ,0 9 4 1 ,4 6 6

T ota l (3 2  r o a d s ) . . .  _________ 8 ,0 5 5 ,0 0 3 9 ,0 6 7 ,0 5 1 6 4 ,0 7 2 1 ,0 7 6 ,1 2 3
N et decrease ( 1 1 . 0 8 % ) ............ ........ ..................... .................. - ................ 1 ,0 1 2 ,0 5 1

For the second week of March our final statement covers 
43 roads and shows 12.85%  decrease in the aggregate over 
the same week last year _____________________________________ _

S econ d  IVcck o f  M a r c h . 1 9 0 8 . 1 9 0 7 . In crea se . D ecrea se.

S S S 3
P r e v i o u s l y  r e p o r t e d  (2 3  r o a d s ) . 7 ,2 3 6 ,7 3 2 8 ,2 6 1 ,7 3 8 3 3 ,3 5 4 1 ,0 5 8 ,3 6 0
A l a b a m a  G r e a t  S o u t h e r n  ------------ 5 1 ,5 0 7 6 8 ,9 1 9 1 4 ,4 1 2
C n a t c a n o o .r a  S o u t h e r n ..................... 1 .4 4 8 3 ,4 9 3 ________ 2 ,0 4 5
C .d c a g o  G r e a t  W e s t e r n  . . . . . . . 1 5 5 ,0 9 3 1 7 5 ,1 6 9 2 0 ,0 7 6
C h i c a g o  I n d i a n a p o l i s  ft  I . o u l s v . 8 4 ,6 7 5 11 l ,6 5 3 ________ 2 6 ,9 7 8
O n  N e w  O r l e a n s  ft  T e x a s  P a c . 1 3 3 ,6 1 7 1 4 3 ,8 8 5 ________ 1 0 ,2 6 8
D e t r o i t  T o l e d o  f t  I r o n t o n  . . .  . . 6 0 ,9 4 4 8 2 ,2 3 4 ________ 2 1 ,2 9 0
G e o r g ia  S o u t h e r n  ft  F l o r i d a _____ 3 9 ,1 6 1 4 9 ,5 1 6 1 0 ,3 5 5
G u l f  ft  S h i p  I s l a n d . .  . . . . . .  . . 3 8 ,7 0 6 4 8 ,7 6 9 ________ 1 0 ,0 6 3
I n t e r b c e a n i e  o f  M e x i c o .  ___ . . 1 4 6 ,6 2 8 1 4 4 ,9 7 3 1 ,6 5 5 —

1 5 4 ,8 1 0 1 8 8 ,4 0 9 3 3 ,5 9 9
N a t i o n a l  R a i l r o a d  o f  M e x i c o ____ 205) ,0 0 5 3 4 4 ,1 2 3 ________ 7 4 ,4 5 8

1 0 ,0 3 4 1 7 ,7 8 6 1 ,4 5 2
4  7 3 4 3 ,8 7 3 8 6 1

T e x a s  C e n t r a l___  .  . . . __________ 1 3 ,4 5 5 2 4 ,0 1 6 _______ _ _ 1 1 ,1 6 1
W h e e l in g  ft  ) . d k c  E r i e _____________ 9 0 ,9 7 8 8 5 ,5 9 2 5 ,3 3 0

T o t a l  (4 3  r o a d s ) __________________ 8 ,5 0 1 ,4 8 7 0 .7 5 4 ,7 4 8 4 1 ,2 5 6 1 ,2 9 4 .5 1 7
1 ,2 5 3 ,2 6 1

Net Earnings Monthly to Latest Dates.— The following 
•shows the gross and net earnings to latest dates of all S'l EAM  
railroads furnishing monthly statements. The compilation 
includes every road from which we can get a return of this 
character, and in that form is given once a month. Early 
returns arc published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings— say, about the 
20th of the month.

-------G ro ss E a r n in g s - — ----------N e t  E a r n in g s -  
C u rren t P n  vlou s C u rren t P n  v lo u s

Y e a r . Y ea r . Y e a r . Y e a r .
H oa d s. 5 S S $

A l a b a m a  G r e a t  S o u t h e r n — S e e  u n d e r  S o u t h e r n  R y  s y s t e m  b e l o w .
A l a  T e n n  ft  N o r t h e r n . . J a n  4 ,2 0 1 4 ,8 4 2 2 ,0 7 0 2 ,6 1 0

J u l y  1 t o  J a n  3 1 . . . . .  2 7 ,6 3 2 2 7 ,1 9 5 1 3 ,9 1 1 1 5 ,2 9 3
A t e h  T o p  ft  S a n t a  F e . b J a n  7 ,3 1 6 ,6 7 5 7 ,7 7 9 ,7 8 8 (H .9 4 1  ,8 5 9 d 2 ,5 7 8  ,4 9 4

J u l y  1 t o  J a n  3 1 . _ _____ 5 6 ,0 5 6 ,3 0 3 5 3 ,5 3 2 ,5 9 8 ( 1 1 6 ,3 6 9 ',8 2 0 ( /2 0  ,5 7 4  ,0 8 8

A t l a n t a  D lr m  ft  A t l . a - J a n  1 2 6 ,2 7 8 1 3 9 ,9 0 4 4 0 ,9 1 1 2 4 ,3 6 3
J u l y  1 t o  J a n  3 1 . . . . .  1 ,0 9 5 ,0 1 3 9 0 0 ,3 7 2 3 1 8 ,7 7 7 2 4 0 ,4 1 0

A t l a n t i c  C o a s t  L i n e .  a . . . J a n  2 ,0 2 3 .4 6 4 2 ,4 2 6 ,2 4 2 3 3 9 ,6 0 4 6 3 3 ,5 1 8
J u l y  1 t o  J a u  3 1 . . _____1 5 ,2 0 9 ,6 6 5 1 5 ,0 3 2 ,0 4 6 3 ,0 9 5 ,8 6 2 3 ,7 8 4 ,2 4 7

B a l t i m o r e  ft  O h io  b  . F e b .  4 .0 8 2 ,3 4 8 5 ,9 3 9 ,2 9 3 5 7 3 ,3 4 0 1 ,4 6 2 ,3 2 6
J u l y  1 t o  F e b  2 9  . 5 2 .7 4 4 .6 1 1 5 4 ,0 7 6 ,0 5 0 1 4 ,5 7 5 ,2 5 6 1 8 ,4 0 5 ,8 5 3

B a n c o r  ft  A r o o s t o o k . b J a n  2 1 6 .5 8 8 . 2 7 5 ,6 6 1 3 9 ,8 8 0 7 5 ,7 9 0
J u l y  1 t o  J a n  3 1 . . . . 1 ,7 1 2 ,8 4 4 1 ,8 0 0 ,4 3 4 4 7 9 ,9 1 8 6 1 3 ,6 8 0

B e l l e f o n t e  C e n t r a l ,  b ___ . J a n  5 ,4 6 3 5 ,1 3 3 0 1 0 1 ,0 2 1
x  B o s t o n  ft  M a i n e ,  b — J a n  2 ,7 8 4 ,2 1 0 _________ 3 9 7 ,1 4 4 ................

J u l y  1 t o  J a n  3 1 . . . . . 2 4 ,7 7 8 ,9 6 1 ................ 0 ,4 1 0 ,8 7 5 ...............
B r i d g e t o n  ft  S a c o  R l v . b . J a n  2 ,8 8 0 2 ,9 1 4 d e l  3 5 4 4 0 3

J u l y  1 t o  J a n  3 1 . . . . .  3 4 ,0 6 6 2 8 ,7 7 3 1 2 ,0 9 1 9 ,8 1 9
B u f f a l o  R o c h  f t  P i t t s ,  b . J a n  5 7 7 ,8 3 0 0 7 3 ,2 5 8 2 3 0 ,5 3 1 2 4 5 ,0 7 2

J u l y  1 t o  J a n  3 1 . . _____  5 ,5 9 2 ,5 0 1 4 ,9 2 6 ,3 5 4 2 ,1 6 4 ,7 2 1 1 ,9 1 3 ,6 3 1
C a n a d ia n  N o r t h e r n .  . . F e b  4 8 5 ,0 0 0 3 3 3 ,2 0 0 8 3 ,7 0 0 d e f3  0 ,4 0 0

J u l y  1 t o  F e b  2 9 . . _____  6 ,3 7 1 ,7 0 0 4 ,6 0 0 ,7 0 0 1 ,8 0 7 ,8 0 0 1 ,2 2 8 ,3 0 0
C a n a d i a n  P a c i f i c . a . _____ . J a n  4 ,4 9 3 ,5 6 0 4 ,2 0 5 ,5 2 7 6 2 3 ,9 9 1 5 4 8 ,3 2 8

J u ly  1 t o  J a n  3 1 . . _____ 4 5 ,3 8 4 ,0 5 6 4 1 ,6 7 0 ,0 0 0 1 5 ,0 5 5 ,0 1 4 1 5 ,1 3 4 ,1 9 4
C e n t r a l  o f  G e o r g i a . a . . . F e b  / 9 3 8 ,8  59 1 ,0 4 9 ,9 2 0 /2 0 6 .9 7 6 2 5 8 ,4 8 6

J u l y  1 t o  F e b  2 9 . . _____ / 8 , 3 5 7 , 3 6 7 8 ,2 6 9 ,6 3 1 / 1 ,9 9 5 ,2 2 4 1 ,9 3 3 ,5 7 5
C e n t r a l  o f  N e w  J e r s e y ,  b F e b  1 ,7 4 5 ,3  13 1 .8 8 7 ,7 4 5 6 4 3 ,1 0 2 7 . /6 .0 7  t

J u ly  1 t o ’ F e b  2 9 . . _____ 1 3 ,3 2 5 ,2 5 5 1 7 ,3 7 3 ,6 3 6 7 ,7 7 2 ,7 6 8 8 , 1 8 / ,  6 2 8
C h a t t a n o o g a  S o u t h ’, n . a . J a n  6 ,4 3 7 1 4 ,6 0 1 d e f l  ,3 2 2 1 ,S 9 0

J u l y  1 t o  J a n  3 1 . . . . .  7 2 ,6 7 7 9 3 ,4 0 8 3 0 1 d e f  0 1 8
C h e s a p e a k e  ft  O h l o . b . - . J a n  1 ,8 3 4 ,7 0 2 2 ,0 0 0  2 8 3 5 0 8 ,5 0 6 61 2 ,4 0 1

J u l y  1 t o  J a n  3 1 . . . .  . 1 6 , 8 0 0 ,3 6 0 1 4 ,5 8 3 ,6 8 8 5 ,7 5 6 ,9 8 0 5 ,3 4 1  ,9 5 4
C h e s t e r f i e ld  &  L a n c . b 4 ,9 2 1 1 ,8 2 1 2 .1 1 0

J u l y  1 t o  J a n  3 i _ _ . . . .  3 7 ,7 5 0 2 7 ,1 3 4 1 0 ,3 6 2 1 1 ,2 5 3
C h i c a g o  f t  A l t  m . a -  — . J a n  9 3 8 ,2 0 5 1 ,0 0 .1 ,4 2 3 $ 3 0 3 , 4 4 / $ 3 3 8 ,4 1 2

J u l y  1 t o  J a n  3 1 . . --------  7 ,5 0 9 ,9 9 6 7 ,6 9 7 ,7 4 0 $ 2 ,3 9 2 ,1 2 6 s 2 , 8 / l  ,2 4 9
C h i c a g o  G t  W e s t  b - J a n  0 0 6 :6 4 2 7 1 0 ,2 9 7 1 1 7 ,1 6 0 1 1 0 ,3 6 3

J u l y  1 t o  J a n  3 1 . . -------- 4 ,9 5 5 ,2 1 3 5 ,4 9 .4 ,2 2 7 9 3 3 ,6 7 4 1 ,6 1 0 .0 9 1
C h i c  I n d  f t  L o u l s v . a — - J a n  3 3 0 ,4 2 2 4 3 9 ,8 9 7 4 3 ,4 8 9 7 9 ,4 2 2

J u l y  1 t i  J a u  3 1 . . -------  3 ,2 2 6 ,9 4 9 3 ,5 3 8 ,8 6 4 8 3 8 ,3 1 5 1 ,1 1 9 ,9 2 5
C h i c  M U w  &  S t  P a i i l . b - - J a n  4 .1 3 5 ,3 5 5 4 ,7 7 6 ,3 7 8 1 ,3 3 4 ,2 9 8

J u l y  1 t o  J a n  3 1 . . _____ 3 5 ,4 7 3 ,9 8 7 3 6 , 8 7 8 ,8 6 4 1 3 .3 0 8 ,8 3 2
C h i c  &  N o r t h  W e s t ,  a . J a n  4 ,3 0 3 ,8 5 3 5 ,2 9 2 ,8 1 6 1 451  .8 7 4 1 .5 8 6 .5 4 5

J u l y  1 t o  J a n  3 1 . . _____ 4 0 ,5 3 0 ,5 0 7 4 1 ,1 8 0 ,4 7 4 1 2 ,3 9 7 ,7 8 8 1 3 ,9 9 3 ,8 5 5

H oa d s.

-------G ro ss E a r n in g s --------------------- N e t  E a rn in g s ----------
C u rren t P r e v io u s  C u rren t P r e v io u s

Y e a r . Y e a r . Y e a r . Y e a r .
§  S S

£  C h i c  S t  P a u l  M in n  f t  O  b J a n  9 5 0 ,8 7 2  1 ,1 3 4 ,1 8 9  3 7 9 ,2 9 0
J u l y  1 t o  J a n  3 1 . ............. 8 ,1 6 1 ,1 3 3  8 ,5 7 2 ,5 2 8  2 ,7 3 1 ,5 5 3

C h i c a g o  T e r m  T r a n s . b . . D e c  1 3 2 ,4 6 4    3 3 .8 Q 8
z C I n c  H a m  &  D a y . h  - J a n  5 7 3 ,9 0 0    5 1 ,6 9 4

J u l y  1 t o  J a n  3 1 ----------  5 ,1 8 4 ,9 2 0    8 7 9 ,0 1 0
C in e  N e w  O r l  & T e x  P a c — S e e  u n d e r  .S o u t h e r n  R y  s y s t e m  b e l o w .

8 ,0 2  J 
2 8 8 ,7 6 6

C o l o r a d o  ft  S o u t h e r n . b - F e b  1 ,0 8 3 ,2 3 9  1 ,0 2 6 ,7 1 2  3 3 0 ,2 8 6
J u l y  1 t o  F e b  2 9 ________ 1 0 ,1 9 4 ,5 7 9

C o l o r a d o  M i d l a n d . a _____J a n  1 5 8 ,2 2 2  C 1 8 9 .4 7 0
J u l y  1 t o  J a n  3 1 ________  1 ,4 5 3 ,4 3 3  c l , 4 8 7 ,6 8 5

1 ,0 2 8 ,7 4 2

C o l u m b i a  N e w b  &  C a n . . J a n  2 3 ,1 6 9
J u l y  1 t o  J a n  3 1 . ............. 1 8 0 ,6 0 4

C o p p e r  R a n g e ,  b -  - ............ - J a n  5 4 ,8 9 5
J u l y  1 t o  J a n  3 1 -------------  5 0 2 ,1 3 4

C o r n w a l l  . a ------------------------------J a n  4 .3 3 4
J u l y  1 t o  J a n  3 1 ________  9 4 ,1 5 1

C o r n w a l l  &  L e b a n o n  b . - D e c  1 2 ,5 4 6
J u l y  1 t o  D e c  3 1 ________  1 8 8 ,6 1 5

C u b a  R a i l r o a d  C o ___________ J a n  1 8 3 ,7 9 3
J u l y  1 t o  J a n  3 1 ________  1 ,0 5 3 ,1 2 5

D e la w a r e  &  H u d s o n . a . . J a n  1 ,4 7 2  3 9 5
J u ly  1 t o  J a n  3 1 ________ 1 2 .3 0 1 ,1 2 6

z D e l  L a c k  &  W e s t e r n . b - J a n  2 ,5 1 8 ,5 5 7
J u l y  1 t o  J a n  3 1 ________ 2 0 ,6 5 6 ,6 1 3

D e n v e r  f t  R i o  G r a n d e . a . J a n  1 .4 3 3 ,1 2 3

8 ,9 4 3 ,5 1 9  
2 8 ,6 2 9  

1 8 2 ,3 0 6  
6 0 ,4 6 7  

4 6 6 ,5 0 4  
1 7 ,0 3 3  

1 2 6 ,7 0 0  
3 3 ,0 1 5  

2 4 2 ,9 6 4  
1 3 3 .7 8 8  
9 7 S  ,4 0  1

3 ,6 0 3 ,9 6 1  
d e f  9 0 2  

1 ,6 2 9  
5 ,2 3 4  

1 4 2 ,5 6 5  
d e f l ' ,0 2 2  

4 l ,.:.08 
d e f  2 ,8 1 0  

6 6 ,9 5 9  
0 7 ,0 3 6  

3 1 3 .0 5 2

c 3 1 ,7 0 3  
C 4 0 2 .4 5 3  
3 1 4 ,1 1 0  

3 ,0 1 0 ,5 9 6  
2 ,3 8 6  

1 4 ,0 7 6  
1 5 ,1 7 8  

1 8 0 ,4 6 6  
7 ,6 6 6  

5 7 ,8 8 8  
1 4 ,0 9 7  

1 2 3 ,1 5 7  
7 7 ,2 2 4  

2 5 1 ,5 6 2

7 4 ,0 2 8
7 9 8 ,2 2 4

8 9 ,2 1 5
5 ,2 9 0 ,0 6 2

1 9 9 ,2 0 7

D e t r o i t  ft  M a c k in a c  a . . F e b
J u l y  1 t o  F e b  2 9 ________

z D u l  f t  I r o n  R a n g e . b . . . F e b
J u l y  1 t o  F e b  2 9 ________

D u lu t h  S )  S h  f t  A t l . b  . . J a n
J u l y  1 t o  J a n  3 1 ------------- 1 ,9 3 0 ,2 5 5

E r i c ,  a ________________________ J a n  3 ,5 6 1 ,3 2 8
J u l y  1 t o  J a n  2 1 ------------- 3 1 ,1 8 7 ,9 6 1

F a i r c h i l d  ft  N o r t h e a s t .b . F e b  1 ,3 0 9
J u l y  1 t o  F e b  2 9 -------------  1 2 ,4 9 7

F o n d a  J o h n s  ft  G l o v . a  . F e b  4 4 ,9 1 6  
J u l y  1 t o  F e b  2 9  . . .  .  5 3 .3 ,7 7 9

G e o r g ia  R R . a ............ - .............I a n  2 3 7 ,3 0 3
J u l y  1 t o  J a n  3 1 ...............  1 ,8 3 0 ,4 9 8

G e o r g ia  S o u t h e r n  ft  F l a — S e e  u n d e r  S o u t h e r n  R y  s y s t e m  b e l o w .  
G r a n d  T r u n k  o f  C a n a d a —

G r a n d  T r u n k  R y .............J a n  2 ,1 2 8 ,1 2 0  2 ,5 1 6 ,9 5 3
J u l y  1 t o  J a n  3 1 ............ . 2 0 , 4 4 1 ,7 3 2  1 9 ,9 6 3 ,3 5 5

1 ,3 7 5 ,7 5 1 r4 8 1  ,2 3 0 r 4 5 8 ,6 8 4
1 0 ,5 8 1 ,8 9 5 r 5 , 2 0 4 ,6 7 7 r 4 , 3 5 4 ,1 2 4

.............- 9 8 7 ,4 3 9  
8 ,8 3 2 ,5 8 1  

3 8 2 , 1 1 11 ,5 9 4 ,1 4 3 3 9 5 ,4 0 7
1 2 ,3 0 8 ,7 1 2 4 ,3 1 8 ,3 4 0 4 ,2 1 9 ,5 4 3

1 0 2 ,1 3 7 5 ,2 9 2 1 8 ,3 0 8
8 3 1 ,4 1 9 1 8 2 ,1 2 9  

d e f . 4 9 .4 2 0  
3 ,2 8 7 ,1 3 1

1 5 0 ,3 7 9

................
C 2 2 6 .5 0 0 4 1 ,1 8 8 C 4 5 .3 9 3

Cl ,8 8 2 ,2 7 2 4 9 4 ,4 0 2 C 0 2 1 ,8 9 5
4 ,1 2 6 ,0 0 2 2 0 9 ,5 6 3 9 2 1 ,7 6 3

3 1 ,1 5 1 ,2 0 5 5 ,5 7 8 ,0 3 7 8 ,9 2 6 ,9 3 1
1 ,7 1 5 6 0 6 9 4

1 2 ,0 7 9 d e f  .0(15 d e f .  1 ,7 2 5
4 7 ,9 3 9 1 6 ,5 4 6 1 9 ,1 0 0

5 2 0 ,1 1 9 2 7 3 ,5 0 0 2 6 7 ,5 6 9
2 8 0 ,0 0 3 2 1 ,6 3 5 2 3 ,8 1 2

1 ,8 1 3 ,2 9 6 3 0 3 ,8 8 1 4 0 1 ,0 8 1

181  ,5 2 0  
5 ,3 0 2 ,5 3 8

5 7 4 ,7 .3 3
5 ,5 5 6 ,0 8 2

C a n a d a  A t l a n t i c . - 
x  G r e a t  N o r t h e r n . b  

J u l y  l  t o  J a n  31

J u l y

I l l in o i s  C e n t r a l . a . . .
J u l y  1 t o  J a n  3 1 --------

x  I n t e r n  f t  G t  N c r . b  - 
J u ly  1 t o  J a n  3 1 .  

g I n t e r b c e a n i e  o f  M e x lc  
J u l y  l t o  J a n  3 1 .  

I o w a  C e n t r a l . a . .

J u l y  l t o  J a n  3 1 .  
K a n  C i t y  S o u t h e r n . a .

J u ly  l  t o  F e b  2 9  
L e h ig h  V a l l e y ,  e  - . .  -

* J u l y  1 t o  J a n  31
L o n g  I d a n d  b ------- --

J u l y  1 t o  J a n  3 !

M a n i s t U i u e - b ............
J a n  1 t o  F e b

J u l y  1 t o  J a n  3 1 ...............  6 8 8 .1 7 9
L o u i s v i l l e  ft  N a s h v i l l e .b . J a n  3 ,2 9 9 ,8 6 3

J u l y  1 t o  J a n  3 1 -------. . 2 7  8 6 1 ,0 1 )3
x  M a in e  C e n t r a l .  b --------------- J a n  6 0 1 ,3 5 5

J u l y  1 t o  J a n  3 1 . 5 ,3 4 5 .8 1 9
------- F e b  2 ,1 7 1
9 - 7 ,3 9 7

M a r y l a n d  ft  P e n n a . n  . . J a n  2 3 ,7 5 5
J u l y  1 t o  J a n  3 1 ________  2 3 7 ,1 0 1

C /M e x la c n  C e n t r a l .  _____D e c  3 .1 0 3 .4 8 3
J u ly  1 t o  D e c  3 1  . . . .  1 8 ,1 1 6 ,4 5 1

g M e x i c a n  I n t e r n a t i o n a l .J a n  7 1 5 ,6 5 4
J u l y  1 t o  J a n  31

M in e r a l  R a n g e ,  b -------
J u ly  1 t o  J a n  31 

M in n  ft  S t  L o u i s . a .  .
j  u i y ,  l  t 6  F e b  2 9  

M in n  S t  P  &  S .’S  M . b .
J u l y  1 t o  J a u  31 

M o  K a n s a s  ft  T e x . b

i - . J a h 4 1 7 ,5 4 5 4 5 0 ,1 5 1 1 1 ,1 9 3 3 7 ,9 5 9
- . J a n 1 4 1 ,1 2 8 1 4 7 ,9 4 1 2 2 .8 7 2 2 1 ,4 1 2

1 2 3 ,1 2 2 1 2 5 ,0 6 9 d e f l  7 , 5 19 d e f l 8 , 4 9 2
- . J a n 3 .0 7 3 .7 8 0 5 4 5 ,0 8 9
............ 3 7 ,5 7 9 ,6 5 6 ________ 1 4 ,0 2 8 ,5 1 8

1 6 0 ,9 5 6 2 2 4 ,9 6 5 2 7  901 0 8 ,2 3 4
1 ,3 5 3 ,6 1 9 1 ,1 0 0 ,2 3 8 3 0 4 ,3 4 0 3 8 0  ,9 5 0

. .  . J a n 3 2 8 ,8 3 4 5 2 2 ,1 3 9 2 4 ,8 5 8 1 0 4 ,1 7 5
4 ,0 4 7 ,5 4 7 4 ,0 2 6 ,1 8 1 1 ,1 5 5 ,7 8 2 1 ,3 0 2 ,2 1 1

------ Ia n 4 2 0 2  7 4 5 4 ,6 5 9 , 0 5 9 9 0 9 ,4 5 8 1 ,3 8 8 ,1 1 2
.............. 3 3 ,6 4 3  5 8 6 3 2 ,6 1 9 ,0 5 7 8 ,1 1 4 ,0 6 5 9 ,4 1 8 ,4 9 9
- - J a n 5 9 6 ,3 9 1 8 3 2 ,7 1 1 3 1 ,1 7 4 ________
............ 4 ,3 6 7 ,0 0 2 5 ,4 7 6 ,6 9 7 3 8 5 ,0 4 2

: o .  J a n 6 5 2 ,2 2 6 6 3 9 ,2 4 1 1 9 0 ,8 6 1 1 8 2 ,1 5 7
4 ,4 9 7 ,3 0 4 4 ,0 8 3 ,4 7 7 1 ,2 4 8 ,9 2 9 0 9 5 ,9 3 6

- _ F e b 2 1 8 ,1 2 9 2 4 8 ,5 3 1 ft5 3  ,3 6 3 h 5 8 ,5 8 4
—  . . . 2 ,0 9 4 ,8 2 5 2 ,1 3 7 ,9 4 2 /1 G 6 7 .5 8 7 f l 6 0 0 ,0 4 0
. a . J a n 1 3 9 .9 9 4 1 8 0 .3 4 1 4 ,6 1 3 3 5 ,2 7 7
— 1 .3 2 8 ,8 0 1 1 .3 1 9 ,5 9 9 1 0 5 ,4 8 8 3 1 5 .6 9 8
. .  F e b 6 5 7 ,4 8 9 7 2 2 ,9 2 7 1 7 7 ,5 8 0 2 8 7 ,2 8 0

----- 6 ,3 4 4 ,9 3 9 5 ,8  1 3 ,8 0 2 1 ,9 0 6 ,3 9 9 2 ,2 0 2 ,6 7 7
. .  F e b 2 ,1  1 6 ,3 3 1  

2 4 ,2 4 1 ,9 5 5  
3 2 ,0 5 3

3 3 0 ,1 8 1  
8 ,3  5 3 ,6 0 2  

7 ,5 3 4

- - - - -

) .  . J a n 4 1 , 9 1 9 9 ,8 7 1
3 2 8 ,1 4 8 3 1 7 .9 4 6 1 10 .83 1 1 2 2 ,4 1 8

. . . J a n D e c  15 2 ,5 4 4 I n c 1 2 ,1 9 1
I n c  2111 ,8 5 4 D e c  2'7 5 ,0 7 1

. a .J a n 7 8 ,0 9 0 3 8 ,3 8 2 2 1 ,7 6 8 21 ,4 5 7
6 7 5 ,8 8 0  

4 ,0 7 7 .1 0 1  
2 7 ,8 2 2 ,4 4 0

- J a n

. F e b

. . J a n

. . J a n

5 ,1 3 5 ,3 9 3  
5 8 ,6 0 3  

4 7 9 ,3 4 3  
2 5 2 ,5 4 7  

2 ,7 0 2 ,2 9 0  
7 6 1 ,5 4 0  

7 ,5 3 5 ,4 1 8  
1 .7 9 !  ,3 8 6

5 ,1 6 9  
9 ,1 4 0  

2 3 ,0 5 3  
2 1 1 ,2 9 8  

2 ,5 6 2 ,7 0 7  
1 4 ,3 4 7 ,5 7 4  

7 1 1  ,3 0 4  
4 ,0 2 7 .8 .5 0  

C-5 5 ,5 4 2  
C 4 4 8 .1 0 9  

2 5 4 ,0 1 3  
2 ,5 4 5 ,3 4 0  

7 0 6  ,2 9 0  
7 ,5 0 6 ,8 2 6  
2 ,2 9 3 ,2 0 6

J u l y  1 t p  J a n  3 1 ............  1 5 ,0 9 2 ,8 4 8  1 5 .6 2 9 ,8 0 4
M is s o u r i  P a d h c  S y s t .  b .J a n  3 ,2 4 3 ,8 0 7  3 ,8 3 0 ,6 2 0

J u l y  1 t o  J a n  3 1 ..............2 8 ,4 3 1 ,1 8 8  2 8 ,5 3 9 ,2 5 4
M o b i l e  f t  O h i o — S e e  u n d e r  S o u t h e r n  R y  s y s t e m  b e l o w .

2 0 5 ,8 1 5  
6 2 0 ,8 4 8  

6 ,6 7 0 ,8 8 0  
1 4 0 ,3 4 0  

1 ,8 2 5 ,3 7 4  
d e f . 1 ,5 3 5  

1 4 5  
2 ,8 9 7  

7 9 ,0 4 4  
9 4 4 ,0 4 3  

5 ,1 8 5 ,9 1 2  
2 6 3 ,3 9 0  

1 ,6 2 5 ,7 2 0  
6 ,2 1 0  

0 1 .1 0 8  
8 5 3 ,1 6 7  

8 8  1 0 ,2 9 9  
2 4 5 .3 1 )9  

3 ,0 7 3 ,8 1 5  
5 0 3 ,5 4 7  

5 ,2 4 9 ,5 0 9  
7 1 6 ,5 3 2  

7 ,3 2 9 ,8 3 1

1 9 8 ,1 3 3  
1 , 3 2 5 ,5 1 2  
9 , 1 1 1 ,4 4 9

1 ,4 0 6  
1 ,3 5 1  
4 ,2 1 7  

7 0 .8 0 6  
8 7 J  ,3 9 7  

3 ,9 6 1 , 1 3 6  
1 9 9 ,3 2 8  

1 .4 8 0 ,7 1 6  
c l  ,4 8 0  

c l  2 2 , « 5 1  
8 6 ( ) ,0 5 7  

8 8 9 0 ,, 148 
1 3 8 ,1 7 5  

3 ,5 1 3 ,0 7 8  
.813 7 5 6  

6 ,2 0 0 ,9 0 1  
9 9 3 ,3 2 6  

9 ,3 1 5 ,8 3 8

N a s l iv  C h a t t  ft S t  L . b - . .  J a n  
J u l y  I t o  J a n  3 t ---------_

8 7 S „ 0 11 
6 .6 5 5  3 8 0

1 ,0 5 (1 ,3 5 6
6 ,7 3 9 ,2 6 7

1 6 5 ,0 3 9  
1 , 4 1 0 .4 2 8

1 9 8 ,8 3 2  
1 ,4 0 4 ,3 4 1

g N a t i o n a l  R R  o f  M e x — J a n  
J u l y  l t o  J a n ' 3 1 ...............

1 .3 4 3 ,5 5 4  
9 ,4 5 0 ,4 1 4 '

1 ,3 3 4 ,0 6 0  
8 ,7 3 0 ,7 2 1

4 9 0 ,0 1 7
3 ,3 1 6 ,6 6 0

5 0 3 ,1 2 1
3 ,2 0 2 ,9 5 6

H i d a l g o  ft  N o r t h e a s t  . J a n  
J u l y  l t o  J a n  3 1 ...............

8 1 ,1 1 7  
5 9 1 .7 9 2

8 4 .1 3 6  
5 9 1  .6 6 6

16 4 7 6  
1 3 7 ,6 0 7

1 9 ,1 0 4
1 6 9 ,3 0 5

N e v - C a l l f  O r e g o n . b ------ J a n
J u l y  1 t o  J a n  3 1 ------ . . .

2 0 ,3 8 1
2 1 3 ,6 4 9

1 3 ,9 9 9
1 6 7 .4 0 0

6 ,5 4 7
1 1 2 ,6 2 2

6 ,0 5 0
1 0 0 ,2 9 2

N e v a d a  C e n t r a l . a ...............J a n
J u l y  1 t o  J a n  3 1 ...............

4 ,4 2 9
4 8 ,6 0 5

5 ,2 9 9
4 4 ,7 4 4

7 9
5 ,5 3 9

2 ,2 0 4
1 4 ,0 4 4

N  Y  C e n t  ft  H u d  R l v ------ J a n 6 ,6 3 6 ,4 9 4 7 ,4 1 2 ,4 0 4 1 ,0 0 5 ,1 2 5 1 .2 3 3 ,2 0 4
L a k e  S h  ft  M  e h  S o u . . J a n 2 ,9 3 2 ,4 4 2 3 .1 0 4 ,6 1 0 7 2 1 ,3 9 8 8 9 7 ,4 1 4
L a k e  Erie & W e s t e r n  . J a n 3 4 9 ,2 3 3 4 1 3 ,5 0 3 1 8 ,6 2 3 1 0 3 ,3 2 ft
C h i c a g o  I n d  f t  S o u t h . . J a n 2 4 8 ,6 4 0 2 4 5 ,4 2 8 8 5 ,8 1 3 8 8 ,5 7 4
M i c h i g a n  C e n t r a l -------- J a n 1 ,9 5 0 ,1 3 9 2 ,2 7 8 ,8 2 0 3 0 1 ,5 9 7 4 0 5 ,3 2 5
C l e v  C in e  C h  ft  S t  L . . J a n 1 ,8 2 1 ,7 9 9 1 ,8 2 8 ,8 0 1 2 9 7 ,3 5 0 2 3 8 ,1 5 5
P e o r i a  ft  E a s t e r n -------- J a n 2 5 1 ,2 4 7 2 1 1 ,7 6 0 7 4 ,5 8 7 4 4 ,1 6 1
C in e  N o r t h e r n ............ . . J a n 5 6 ,8 5 5 7 4 ,1 9 0 3 ,4 5 0 1 9 ,1 5 2
P l t t s b  f t  L a k e  E r i e . . . J a n 5 8 6 ,0 5 7 1 ,0 9 2 ,1 4 8 1 2 5 ,8 4 7 2 4 8 ,6 4 6
R u t l a n d  --------------------------- J a n 1 8 5 ,8 8 4 1 9 4 ,8 0 5 2 8 ,4 0 0 4 8 ,9 7 5

N  Y  C h ic  ft  S t  L ..............Jan 7 7 5 ,2 3 8 8 1 6 ,2 9 7 1 1 0 ,1 1 8 1 3 8 ,9 6 1
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7loa d s.
Y  N  K a v  Sc H n r t . b -  
J u l y  1 t o  J a n  31  - - 

N  Y  O n t a r io  Sc W e s t  . a .  - 
J u ly  1 t o  J a n  3 1 . .

N  Y  S u s q  &  W e s t . a ...........
J u l y  1 t o  J a n  3 1 . .  

N o r f o l k  Sc W e s t e r n . b . . .  
J u ly  1 t o  J a n  3 1 . . .

N o r t h e r n  C e n t r a l - b ----------
P e n  n s y  1 v a n l  a —  IJ  n e s  cllr 

C a s t  o f  P i t t s  &  E r i e . . .  
W e s t  o f  P i t t s  &  E r i e . .

^ rP e re  M a r q u e t t e . .  b --------
J u l y  1 t o  J a n  3 1 ___

P li l l a  l l a l t o  &  W a s h . b . . .  
P l t t s  C in e  C t i lc  &  S t  L  a .

J a n  1 t o  F e b  2 9 ___
R a l e i g h  Sc S  m t b p o r t . a -  

J u l y  1 t o  F e u  2 9  —  
R e a d i n g  R y  C o — •

P h ll a  Sc R e a d i n g -----------
- I u l y i  t o  F o b  2 9  —

C o a l Sc I r o n  C o ............... ...
J u ly  1 t o  F e b  2 9 . .

T o t a l  b o t h  c o s ---------------
J u ly  1 t o  F e b  2 9 . .  

R e a d i n g  C o m p a n y —  . . .  
J u ly  1 t o  F e b  2 9 . _ 

T o t a l  a l l  c o m n a n l e s  —  
J u ly  1 t o  F e b  2 9 . .  

R i c h  F r e d  &  P o t o m a c .  - 
J u l y  1 t o  J a n  31 —

R i o  G r a n d e  J u n c t i o n ___
R i o  G r a n d e  S o u . b . ______

J u ly  1 t o  J a n  3 1 . . .
R o c k  I s la n d  . a  .......................

J u l y  1 t o  J a n  3 1 . . .  
S t  L o u is  Sc S a n  F r a n . a  

J u l y  1 t o  J a n  3 1 . . .  
E v a n s v  Sc T e r r e  H . a . .  

J u l y  1 t o  J a n  3 1 .  . .
T o t a l  o f  a ll  l i n e s . a _____

J u l y  1 t o  J a n  3 1 . . .  
S t  J o s e p h  Sc G r  I s l a n d ,  b  

J u l y  1 t o  J a n  31  . _ 
S t  L o u is  S o u t h w e s t e r n  .a  

J u l y  1 t o  J a n  3 1 . . .  
S e a b o a r d  A i r  L in e ,  b

J u l y  1 t o  J a n  3 1  —
S o u t h e r n  P a c i f i c . a ----------

J u l y  1 t o  J a n  31 —  
S o u t h e r n  R a i l w a y ,  a - . .  

J u ly  1 t o  J a n  3 1 . . .
M o b i l e  *  O h l o . a ............

J u l y  1 t o  J a n  31 —  
C in e  N 9 4  T e x  P a c . a .

J u l y  1 t o  J a n  3 1 ___
A l a b a m a  G t  S o u t h . a . .

J u l y  1 t o  J a n  3 1 ___
G e o r g ia  S o u  &  F l a . a . .  

J u ly  1 t o  J a n  3 1 . _ .
T e x a s  C e n t r a l  . a ___________

J u l y  1 t o  F e b  2 9 . .
x  T e x a s  Sc P a c i f i c ,  b _____

J u l y  1, t o  J a n  3 1 . .  
T i d e w a t e r  Sc W e s t e r n . b -  

J u l y  1 t o  J a n  31 —  
T o l e d o  Sc O h io  C e n t r a l . a  

J u ly  1 t o  J a n  31 —  
T o l  P e o r i a  & W t s t . b - - -  

J u l y  1 t o  F e b  2 9 .  - 
T o l e d o  S t  L o u is  &  W . a .  

J u l y  1 t o  J a n  3 1 . .
T o m b l g b c c  V a i l  C o --------

J u l y  1 t o  D e e  3 1 - - -
U n lo n  P a c i f i c . a — ............

J u ly  1 t o  J a n  31 —
V i r g i n i a  &  S o u t h w . b --------

J u l y  1 t o  J a n  3 1 . . .
W a b a s h ,  b ------------------------------

J u l y  1 t o  J a n  31 —  
W e s t  J e r s e y  &  S e a s h o r e . .
W e s t e r n  M a r y l a n d - a --------

J u l y  1 t o  D e c  31 —  
W h e e l  &  L a k e  E r l e . b —  

J u l y  1 t o  J a n  3 1 . . .
W i s c o n s i n  C e n t r a l . a --------

J u l y  1 t o  J a n  3 1 . . .  
W r l g h t s v  & T c n n l l l c - b -  

J u l y  1 t o  F e b  2 0 -  - 
Y a z o o  *  M is s  V a l l e y . a - - 

J u l y  1 t o  J a n  3 1 . . .

C u rren t
Y ea r.

.J a n  3 ,5 7 9 ,4 1 7
_____3 3 ,1 7 6 ,3 0 3
.J a n  5 9 3 ,9 8 8
_____  4 ,9 0 0 ,2 1 3
.J a n  2 7 6 ,9 5 4
_____ 2 ,0 1 7 ,5 2 5
.J a i l  1 ,9 1 2 ,0 1 7
_____1 8 ,9 3 1 ,0 4 1
.J a n  8 7 4 ,4 3 6  
e c t l y  o p e r a t e d .  
.J a n  1 0 .5 6 3 ,3 1 2  
.J a n  D e c  1, 
. J a n  1 ,0 2 6 ,7 8 9
_____  8 ,5 9 5 ,9 8 6
. J a n  1 ,2 0 0 ,8 4 0  
F e b  1 ,9 3 7 ,3 1 0  
. . .  3 ,9 3 7 ,5 0 7  

F e b  0 ,1 6 8  
. . .  8 0 ,0 4 8

F e b  2 ,6 2 6 ,0 4 1  
. . . 2 9 , 0 8 6 , 8 8 6  

F e b  2 ,6 5 9 ,5 3 1
_____2 0 ,8 0 4 ,0 8 0
F e b  5 ,2 8 5 ,6 2 2
_____5 5 ,8 9 0 ,9 6 6
F e b  __________

F e b  ............... ...

J a n  1 3 0 ,0 0 8
____  1 ,1 2 8 ,1 3 4
D e c  ' 8 0 ,3 8 4  
J a i l  4 2 ,8 4 8

____  3 8 1 ,1 3 2
J a i l  4 ,6 4 7 ,2 3 7

_____3 6 ,7 7 9 ,8 8 1
.J a n  3 ,5 7 3 ,4 3 2
_____2 0 ,9 0 2 ,8 9 5
J a n  1 5 7 ,2 5 9

_____ 1 ,3 8 2 ,9 9 5
J a n  8 ,3 7 7 ,9 2 8

_____6 8 ,0 6 5 ,7 7 3
.J a n  1 2 4 ,3 8 3  
. . . .  9 9 5 ,8 8 4
.J a n  7 2 1 .0 3 2
......... 6 ,1 4 8 ,1 5 3
J a n  1 ,2 1 5 ,0 8 0

____  9 ,2 7 5 ,0 4 1
J a n  9 ,3 2 0 ,4 8 8  
. . . 7 8 , 4 2 4 , 8 4 4  
J a n  3 ,9 4 7 ,6 9 5

_____3 3 ,2 9 7 ,4 9 7
J a n  7 2 6 ,7 5 0

_____ 6 ,1 1 8  6 9 2
J a n  5 5 2 ,9 9 5
_____ 4 ,9 5 4 ,2 0 3
J a n  2 5 2 ,4 1 3

_____ 2 ,2 7 0 ,1 7 4
J a n  1 5 5 ,7 2 2

_____ 1 2 2 4 ,7 7 8
F e b  6 9 ,6 1 2
_____  8 1 2 ,8 1 0
J a n  1 ,2 0 1 ,8 4 0

_____  9 ,5 3 9 ,7 0 5
J a n  6 ,7 4 2  
. . .  5 5 .9 4 5
J a n  2 7 2 ,5 7 8
____  2 ,7 9 6 ,9 8 4
F e b  9 3 ,4 5 4  
. . .  8 5 0 ,3 8 8

.J a i l  2 8 8 ,3 7 9
_____  2 ,4 8 8 ,6 0 1
D e c  3 ,8 8 5  
. . .  3 1 ,0 2 1
J a n  5 ,1 8 9 ,9 2 1
____ 4 8 ,1 0 9 ,2 1 7
J a i l  7 3 ,3 9 0

_____ 6 8 2 .0 4 0
J a n  2 ,0 1 5 ,5 9 3
____ 1 6 ,1 5 8 ,7 8 1
J a n  2 8 3 ,3 1 0  
D e c  4 6 9 ,5 2 8
____  3 ,2 0 0 ,1 5 0
J a n  2 7 3 ,5 3 4
_____ 3 ,0 4 5 ,3 5 4
J a n  5 2 6 ,3 2 7  
. . .  4 ,5 8 9 ,7 5 2  
F e b  * 2 6 ,6 8 4  
. . .  * 1 9 8 ,4 2 2
J a n  8 9 9 ,7 1 1  
____  6 ,0 1 0 ,1 0 5

P r  nlous  
Y e a r .

8

C u rren t
Y e a r .

5
2 8 0 ,4 3 4

9 ,3 6 6 ,5 5 2

P r e v io u s
Y ea r

$

..................... .....................
6 1 5 ,7 1 9  

4 ,9 0 3  1 6 6
1 1 8 ,5 1 6  

1 ,5 5 6 ,5 8 1
1 6 8 ,7 3 7  

1 ,6 5 3 ,8 7 4
2 7 8 ,0 9 4  

1 ,7 7 5 ,3 5 2
7 5 ,3 1 8

5 1 7 ,4 3 8
7 2 .0 2 7

5 1 6 ,7 1 8
2 .5 5 9 ,3 3 4

1 7 ,6 4 5 ,0 1 4
0 3 1 ,2 8 4

6 ,5 3 7 ,5 0 5
9 5 9 ,0 2 5  

6 ,5 7 6 ,3 9 6
9 9 2 ,2 3 6 1 2 0 ,5 2 8 1 3 2 ,8 2 8

1 2 ,5 8 3 ,7 1 2 2 ,2 7 5 ,5 9 9 2 ,9 4 2 ,3 9 9
6 5 2 ,8 0 0 D e c  5 8 1 ,7 0 0

1 7 7 ,8 1 5
1 ,9 5 6 ,1 2 1

1 6 7 ,6 8 31 ,2 4 6 ,1 4 0 1 6 7 ,3 8 3
2 ,3 8 5 , 9 1 2
4 ,8 9 2 ,3 3 4

4 1 8 ,6 5 7
7 9 2 ,3 4 3

4 0 5 ,1 1 2
9 1 0 ,4 1 0

7 , 4 9 6 
6 2 ,2 8 0

2 ,1 7 1
1 7 ,5 6 0

9 0 3
1 5 ,8 0 3

3 ,1 1 3 ,1 9 1
2 7 ,8 4 2 ,1 7 7

7 7 0 ,0 2 5
1 0 ,7 3 5 ,8 8 9

8 8 8 ,8 6 4  
1 0 ,1 3 1 ,3 8 1

3 ,5 1 9 ,3 4 0
2 5 ,3 2 6 ,8 4 8

9 9 ,4 0 0
2 ,1 0 2 ,2 5 0

1 9 8 ,8 0 9
1 ,4 0 6 ,0 4 0

6 ,6 3 2 ,5 3 1
5 3 ,1 6 9 ,0 2 5

8 0 9 ,4 2 5
1 2 ,8 3 8 ,1 3 9

1 ,0 8 7 ,6 7 3
1 1 ,5 3 7 ,4 2 0

1 2 8 ,1 4 9
1 ,0 2 3 ,7 9 8

1 2 8 ,6 3 9

................ 1 ,0 4 4 ,6 3 2
1 ,2 1 6 ,3 1 29 9 7 ,5 7 4

1 3 ,8 6 1 ,0 3 7 1 2 ,5 8 2 ,0 5 8
1 6 8 ,0 8 8  

1 .0 4 5 ,5 2 9
2 0 ,5 9 0

2 7 0 ,0 6 5
5 0 ,8 6 6

3 0 1 ,3 8 7
7 5 ,5 0 2 7 1 2 4 .1 15 n 2 2 ,6 5 0
4 6 ,0 7 9  

3 0 5 .5 3 6
1 6 ,4 1 0

1 3 7 .5 9 6
1 4 ,9 3 9  

1 5 5  0 0 7
4 ,8 4 9 ,8 0 1

3 4 ,7 4 5 ,3 2 1
1 ,0 9 5 ,8 0 2  
9 ,5 4 6 ,8 0 6

1 ,3 3 4 ,7 3 2  
1 1 ,3 5 9  6 3 9

4 ,2 3 3 ,6 6 0  
2 8 ,4 7 1  ,0 6 2

1 ,1 1 2 ,3 2 8
7 ,0 1 7 ,9 7 6

1 ,2 5 7 ,5 3 8
9 ,6 0 9 ,4 5 9

1 6 6  9 6 0  
1 ,3 8 1  ,0 7 4

5 1 ,9 8 7  
4 4 7 ,5 4 6

5 0 ,9 6 5
5 4 2 ,1 0 4

9 ,2 5 0 ,4 2 1
6 4 ,5 9 7 .4 5 7

2 ,2 6 0 ,1 1 7  
1 7 ,9 1 2  3 8 9

2 .6 4 3 ,2 3 4  
21 ,51 1 .2 0 1

1 4 0 ,0 6 9
1 ,0 1 5 ,9 3 0

4 9 ,0 8 6
3 9 7 ,2 5 4

5 4 ,4 6 3
4 1 2 ,5 2 1

8 5 0 ,3 2 3
6 ,0 6 9 ,2 8 1

9 8 ,4 8 7  
1 ,5 1 8 ,1 2 1

1 3 9 ,9 6 0  
1 ,7 4 2 ,3 7 5

1 ,4 5 7 ,2 5 7
9 ,1 9 6 ,8 1 6

2 8 3 ,2 4 9
2 ,1 1 7 ,1 4 0

3 0 9 ,0 8 6  
1 ,9 2 0 ,8 6 7

1 0 ,7 8 5 ,5 4 4  
7 2 ,9 1  1 8 5 8

2 ,0 0 0 ,4 8 2
2 2 ,0 8 4 ,7 4 7

3 ,4 8 0  ,9 5 5  
2 7 ,8 3 5 ,9 6 6

4 ,6 1 6 ,7 1 9
3 2 ,9 3 3 ,0 2 5

4 2 8 ,6 4 6
6 ,6 6 1 ,6 3 6

6 8 4 ,0 5 8
7 ,7 8 8 ,0 2 1

9 3 3 ,6 2 3
6 .0 0 3 ,4 1 3

1 6 6 ,7 2 0  
1 ,0 1 6 ,0 8 3

2 9 0 ,4 2 8
1 ,8 5 8 ,0 7 5

5 0 1 ,0 1 2  
4 ,7 8 3  8 5 1

4 1 ,4 2 0  
0 6 7 ,3 7 1

9 1 ,9 9 4
8 9 6 ,8 3 9

3 4 2 ,6 7 0
2 ,3 0 0 ,3 0 8

1 6 ,5 2 5
3 5 6 ,0 6 4

5 8  4 4 0  
4 4 3 ,3 8 3

2 2 ,8 5 6
1 9 3 ,0 9 9

8 ,5 3 6
2 5 0 ,2 3 2

1 0 0 ,2 8 7
8 2 2 ,7 6 4

2 1 ,7 9 9
3 6 7 ,3 2 9

1 ,6 3 6 ,4 7 4
9 ,9 4 7 ,5 9 4

7 ,4 2 8
5 0 ,2 6 4

2 6 7 ,5 7 0
2 ,8 4 2 ,8 9 5

1 3 9
5 ,4 8 4

1 ,0 3 7  
3 ,7 6 0

3 7 9 ,4 2 9
2 ,8 9 0 ,9 4 5

5 2 ,6 5 8
7 0 6 ,3 9 3

9 7 ,9 3 9
9 6 6 ,7 2 5

1 0 0 ,3 5 2
8 6 0 ,8 5 2

0 ,2 0 7
1 5 5 ,3 4 5

1 9 ,7 6 0
1 9 9 ,3 3 6

3 3 2 ,9 9 7
2 ,4 7 1 ,1 1 5

7 )0 1 ,0 9 9
7 )7 7 4 ,9 0 1

7 )9 2 ,3 6 0
7 )6 8 1 ,7 0 5

5 ,3 2 2
2 9 ,9 1 9

4 0 0
6 ,9 1 9

1 ,5 8 1  
9 ,4 7 2

5 ,9 5 4 ,9 7 8
4 5 ,0 1 8 ,0 2 8

1 .7 0 5 ,0 0 0  
19  4 4 0 ,5 1 9

2 .7 5 0 ,2 6 1  
2 1 ,8 2 2 ,9 5 1

9 5 ,2 7 4  
5 9 0 ,7 5 8

1 7 ,6 3 5
2 1 4 .2 0 3

4 5 ,0 1 6
1 5 6 ,8 5 8

2 ,1 0 7 ,9 6 1
1 6 ,2 4 8 ,6 9 3

441  ,4 9 0  
4 ,8 8 7 ,0 3 4

5 2 0 ,1 1 4
4 ,9 5 0 ,1 7 9

2 8 0  ,0 1 0 d - f S  1 ,5 9 6 d e f 9 9 ,7 0 6
3 8 4 ,0 0 1

2 ,6 6 5 ,4 6 3
7/151 ,3 9 3  

7 /1 ,1 2 5 ,3 7 6
7 /1 2 3 ,8 2 3
7 /0 1 3 .7 0 7

4 4 5 ,8 6 6
3 ,5 0 2 ,0 0 0

2 1 ,4 1 8
7 8 0 ,9 8 2

1 0 0 ,8 5 4
1 ,1 8 2 ,5 0 1

5 4 0 ,0 9 7
4 ,3 3 4 ,4 6 4

8 4 ,6 2 7  
1 ,3 3 0 ,6 4 1

1 1 3 ,4 0 5  
1 .301  ,3 5 7

* 2 2  ,7 7 5  
* 1 8 8 ,9 7 9

7 ,0 1 7
5 7 ,8 7 7

5 .0 1 2
4 4 ,0 8 8

9 6 7 ,8 4 9
5 ,5 9 9 ,9 7 0

1 8 7 ,1 6 1  
841  ,0 4 5

2 7 3 ,3 5 8
8 7 7 ,7 9 4

a  N e t  e a r n i n g s  h e r e  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s ,  
b N e t  e a r n i n g s  h e r e  g iv e n  a r e  b e f o r e  d e d u c t i n g  t a x e s ,  
c  F ig u r e s  r e v i s e d  f o r  p r e v i o u s  y e a r  s o  a s  t o  a c c o r d  w i t h  t h e  n e w  c l a s s i f i 

c a t i o n  o f  e a r n i n g s  a n d  e x p e n s e s  n o w  r e q u i r e d  b y  t h e  I n t e r - S t a t e  C o m m e r c e  
C o m m i s s i o n .

d  T h e  c o m p a n y  n o w  I n c l u d e s  t h e  e a r n i n g s  o f  t h e  D e n v e r  E n i d  Sc G u l f  R R . , 
P e c o s  V a l l e y  s y s t e m  a n d  S a n t a  F e  P r e s c o t t  <Jc P h o e n i x  R y .  In  b o t h  y e a r s .  
F o r  J a n u a r y  t a x e s  a n d  r e n t a ls  a m o u n t e d  t o  5 2 4 1 ,7 6 4 ,  a g a in s t  $ 1 9 3 ,7 7 2  In 
1 9 0 7 ; a f t e r  d e d u c t i n g  w h i c h ,  n e t  f o r  J a n u a r y  1 9 0 8  w a s  $ 1 . 7 0 0 , 0 9 5 .  a g a in s t  
$ 2 ,3 8 4 ,7 2 1  la s t  y e a r .  F o r  p e r io d  f r o m  J u l y  1 t o  J a n .  31 t a x e s  a n d  r e n t a ls  
w e r e  $ 1 ,6 6 0 ,2 5 1  In 1 9 0 8 ,  a g a in s t  $ 1 ,3 4 9 ,4 6 3  In  1 0 0 7 ,

c  N o  c o m p a r a t i v e  f ig u r e s  a r c  g i v e n ,  o w i n g  t o  n e w  c l a s s i f i c a t i o n  o r d e r e d  
b y  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n .  F o r  F e b r u a r y ,  t a x e s  w e r e  $ 9 4 ,3 0 0  

a n d  f o r  p e r i o d  f r o m  J u l y  1 t o  F e b .  2 0  w e r e  $ 7 5 4 ,4 0 0 .
t  F ig u r e s  h e r e  a r e  o n  t h e  o l d  b a s is  o f  a c c o u n t i n g — n o t  t h e  n e w ,  o r  I n t e r 

State C o m m e r c e  C o m m i s s i o n  m e t h o d ,  a s  t h e  l a t t e r  a d m i t s  o f  n o  c o m p a r i s o n  
w i t h  p r e v i o u s  y e a r .

(7 T h e s e  r e s u lt s  a r e  In  M e x i c a n  c u r r e n c y .
h F o r  F e b .  1 9 0 8  a d d i t i o n a l  I n c o m e  s h o w e d  a  d e f i c i t  o f  $ 3 ,0 6 2 ,  a g a in s t  a  

c r e d i t  o f  $ 6 ,0 0 6  In 1 9 0 7 , a n d  f o r  p e r io d  f r o m  J u ly  1 t o  F e b .  2 9  w a s  $ 3 0 ,0 4 8  111 
1 9 0 8 ,  a g a in s t  $ 3 5 ,7 7 9  la s t  y e a r .

k F o r  F e b .  1 9 0 8  a d d i t i o n a l  I n c o m e  w a s  5 2 0 ,1 1 7 ,  a g a in s t  $ 9 ,7 6 7  In 1 9 0 7 ,  
a n d  f o r  p e r i o d  f r o m  J u ly  1 t o  F e b .  2 9  w a s  $ 1 2 2 ,2 0 1  In 1 9 0 8 ,  a g a in s t  $ 1 6 4 ,2 2 9  
a s t  y e a r ,

n  T h e s e  f ig u r e s  r e p r e s e n t  30  %  o f  g r o s s  e a r n i n g s .
r  F o r  J a n u a r y  1 9 0 8  n e t  f r o m  C o a l  D e p a r t m e n t  w a s  5 6 9 ,2 9 8  a g a in s t  

8 1 2 8 ,5 0 7  la s t  y e a r ,  a n d  f r o m  J u l y  1 t o  J a n  31 w a s  $ 5 0 1 ,7 6 1  In  1 9 0 8 ,  a g a in s t  
$ 6 8 2 ,8 9 9  la s t  y e a r .  ....................................................  . . .

V  F o r  J a n u a r y  a d d i t i o n a l  I n c o m e  w a s  $ 1 1 8 ,4 5 3 ,  a g a in s t  $ 3 ,0 9 8  In  1 9 0 7 .  
a n d  f o r  p e r i o d  f r o m  J u l y  1 t o  J a n .  31  w a s  5 6 5 ,8 6 9  In  1 9 0 8 ,  a g a in s t  $ 2 1 ,7 8 2  
n  1 9 0 7 .

s A f t e r  a ll .  w i n g  f o r  m is c e l la n e o u s  I n c o m e ,  w h i c h  w a s  a  d e b i t  I t e m  f o r  
t h e  m o n t h  o f  J a n a u r y ,  t o t a l  n e t  e a r n i n g s  w e r e  $ 2 9 3 ,1 1 1  In  J a n .  1 9 0 8 ,  

J 'c a r ,  a n d  f o r  p e r i o d  f r o m  J u l y  1 t o  J a n .  31 w e r e  
$ 2 ,3 6 3 ,2 2 2  t h is  y e a r ,  a g a in s t  $ 2 ,7 8 5 ,4 5 3 .

x  T h e s e  f ig u r e s  a r e  o n  t h e  b a s is  o f  a c c o u n t i n g  r e q u i r e d  b y  t h e  I n t e r - S t a t e  
C o m m e r c e  C m o m l s s l o n .

V F o r  D e c . ,  a d d i t i o n a l  I n c o m e  a n d  n e t  p r o f i t s  f r o m  c o a l ,  Sec., w e r e  5 4 1 , 
6 4 4  t  d s  y e a r ,  a g a in s t  5 6 1 ,1 2 0  la s t  y e a r ,  a n d  f r o m  J u l y  1 t o  D e c .  31 w e r e  
$ 3 8 3 ,4 1 0  t i l ls  y e a r ,  a g a in s t  $ 2 4 5 ,1 5 5  la s t  y e a r .

* I n c l u d e s  $ 5 6  o t h e r  I n c o m e  f o r  F e b .  1 9 0 8 ,  a g a in s t  $ 4 2 6  In 1 9 0 7 ,  a n d  f o r  
p e r i o d  f r o m  J u l y  1 t o  F e b .  2 9  I n c l u d e s  5 7 3 7  In 1 9 0 8 .  a g a in s t  5 3 ,6 7 1  la s t  
y e a r ;  b e g i n n i n g  J u ly  1 , t h e  e a r n i n g s  c f  t h e  D u b l i n  & S o u t h w e s t e r n  R R .  
a r e  I n c l u d e d  In b o t h  y e a r s .

Interest Charges and Surplus.— The following roads, in 
addition to their gross and net earnings given in the fore
going, also report charges for interest, &c., with the surplus 
above or deficit below these charges.

Iio a d s.

— i n i . .  R en ta ls , & c .—  
C u rren t P r e v io u s  

Y e a r . Y e a r .
5 5

— D a l. o f  N e t E ’n g s .—  
C u rren t P r e v io u s  

Y e a r . Y e a r .
5 5

J*1 71 8 1 ,3 4 4  
5 2 2 .1 4 0

6 0 ,1 0 7 d e f . 4 1 ,4 6 4  
d c f . 4 2 ,2 2 2

9 ,6 0 2
1 5 6 ,9 7 8J u l y  1 t o  J a n  3 1 . . 1 5 6 ,7 0 2

B e l l e f o n t c  C e n t r a l - .  . . - J a n 2 5 7 3 0 3 3 5 3 7 1 8
B r id g e t o n  &  S a -’ o  R i v e r .  

J u l y  1 t o  J a n  3 1 . .
J a n 5 9 3

4 ,1 5 3
5 4 3

3 ,8 0 3
d e f  9 4 7  

7 ,9 3 8
d e f  1 4 0  

6 ,0 1 6
C e n t r a l  o f  N e w  J e r s e y . .  

J u l y  1 t o  F e b  2 9 . .
- F e b  6 4 6 4 ,9 6 4  
_____ 6 3 ,7 2 8 ,2 6 4

5 7 1 3 ,4 2 0
5 4 ,9 0 7 ,6 1 7

1 7 8 ,1 3 8
4 ,0 4 4 ,5 0 4

6 2 ,6 5 4
3 ,2 8 0 ,0 1 1

C o l o r a d o  M i d l a n d ________
J u ly  1 t o  J a n  3 1  _ _

. J a n 3 9 ,0 8 3
2 6 8 ,1 4 2

4 1 ,1 5 5
2 6 6 ,7 1 2

d e f 3 0 ,4 5 9
2 0 ,6 2 4

d e f 9 ,4 5 2
1 3 5 ,7 4 1

C o l o r a d o  &  S o u t h e r n ____
J u ly  1 t o  F e b  2 9 . .

.  F e b 2 3 8 ,3 8 0
1 ,7 0 9 ,2 5 0

2 1 4 ,0 1 7
1 ,5 1 2 ,9 6 5

C 1 4 8 .3 5 2  
C l , 8 6 8 ,2 7 1

C 1 4 9 .7 1 8  
c l  ,4 8 2 ,8 2 2

C o p p e r  R a n g e .  ----------------
J u l y  1 t o  J a n  3 1 . .

- J a i l 1 2 ,8 3 7
8 7 ,8 6 3

1 1 ,9 3 7  
8 3 ,5 6 3

d e f 7 ,6 0 3
5 4 ,7 0 2

3 ,2 4 1  
9 6  ,9 0 3

C o r n w a l l  &  L e b a n o n -------
J u l y  1 t o  D e c  3 1 .

. D e c 3 ,3 9 9  
2 1 ,2 9 1

3 ,4 6 2
2 3 ,1 4 8

d e f 4 ,6 2 6  
5 1 ,9 6 1

1 1 ,2 3 5  
1 0 0 ,0 0 9

C u b a  R a i l r o a d  C o ...............
J u l y  1 t o  J a n  3 1 . .

. J a n 3 1 ,9 5 4
2 0 5 ,9 2 6

2 8  3 2 9  
1 8 4 ,2 8 4

3 5 .0 8 2
1 0 7 ,1 2 6

4 8 ,8 9 5
6 7 ,2 7 8

D e n v e r  Sc R i o  G r a n d e . .  
J u l y  1 t o  J a n  3 1 . .

. J a n 3 0 5 ,7 6 4
2 ,2 4 6 ,1 2 8

2 9 9 ,2 5 3
2 ,0 7 7 ,9 5 8

(1 3 0 7 ,2 6 5  
(7 2 .4 2 6 ,0 1 8

(1 2 4 4 ,8 5 7  
d 2 ,4 4 3 ,6 7 7

D u lu t h  S o  S li  Sc A t l a n t i c  J a n  
J u l y  1 t o  J a n  3 ! -------------

7 3 ,5 0 6
6 8 8 ,0 2 9

8 9 ,2 4 9  a :d e f4 0 ,6 2 8  
6 3 4 ,4 7 6 . r d c f 1 3 7 ,2  4 8

a :d e f3 8 .8 0 6
2 :3 0 ,2 2 7

G e o r g ia  R R . ............... ...........
J u l y  1 t o  J a n  3 1 . .

. J a n 5 6 ,2 6 4
4 0 0 ,0 6 0

51 .0 3 1  
3 6 2 .2 4 2

z d e f 3 3 , 4 6 2  
x d e f O l  .2 0 7

: r d e f 2 7 ,2 0 9  
2 :4 4 ,9 2 5

H o c k i n g  V a l l e y ____________
J u l y  1 t o  J a n  3 1 . .

. J a n 8 2 ,9 2 0
5 4 2 ,8 3 2

6 0  .8 7 8  
4 4 0 ,7 4 7

3 :5 ,3 0 7  
x\  . 2 7 8 ,7 7 3

2 )4 2 ,2 0 5  
r l  ,1 0 1  ,6 2 6

K a n a w h a  Sc M i c h i g a n . .  
J u l y  1 t o  J a n  3 1 . .

. J a n 2 3 ,3 4 4
1 5 4 ,3 5 9

2 0 ,6 3 7  
1 5 3  3 2 8

4 ,7 2 7
8 4 ,2 5 1

1 5 .3 4 9
1 6 6 ,1 5 4

M a r y l a n d  &  P e n n a  . 
J u ly  1 t o  J a n  31

- J a n 3 ,9 8 6
2 7 ,9 0 6

3 ,9 6 8
2 7 ,9 0 6

d e f l  ,0 8 9  
5 1 ,7 3 8

2 4 9
4 2 ,9 5 0

M in e r a l  R a n g e ------------------
J u l y  1 t o  J a n  3 1 . .

1 1 ,8 0 9
8 7 ,4 3 1

1 2 ,3 9 6
8 5 ,4 1 7

r d e fO  ,5 4 4  
2 :6 ,7 4 5

2 ) d e f l 0 ,3 1 8  
a -3 9 ,4 2 5

M o  K a n s a s  Sc T e x a s ____
J u l y  1 t o  J a n  3 1 . .

- J a n 5 5 5 ,8 4 0  
3 ,8 2 4 ,2 8 3

4 9 6 ,0 4 0  
3 ,3 8 0 .0 5 7

* "2 8 ,1 4 9  
2)1 6 7 3 ,0 2 8

2 :3 3 2 ,4 7 8
2 :3 ,0 1 4 ,2 3 6

N a s h v  C h a t t  Sc S t  L o u is  
J u ly  1 t o  J a n  3 1 . .

. J a n 1 5 3 ,2 9 2  
1 ,0 7 5 ,3 7 6

1 4 9 .4 9 2  
1 . 0 4 6 ,4 1 7

11 .7 4 7  
3 3 5 ,0 5 2

4 9 ,3 4 0
3 5 7 ,9 2 4

N e v a d a - C a l l f - O r e g o n ___
J u l y  1 t o  J a n  3 1 . .

J a n 3 ,S 5 7
2 7 ,2 6 6

3 ,3 0 2
2 2 ,5 7 1

2 :4 ,0 4 6
2 :9 8 ,9 4 7

2 )4 ,4 8 6
2 )S 8 ,2 0 5

N  Y  O n t a r io  Sc W e s t e r n  
J u l y  1 t o  J a n  3 1 . .

. J a n 8 4 ,7 5 3
5 7 2 ,9 5 6

7 3 ,2 0 9
5 1 9 ,6 5 3

3 3 ,7 6 3
9 8 3 ,6 0 5

9 5 .5 2 8
1 ,1 3 4 ,2 2 1

N o r f o l k  &  W e s t e r n _____
J u ly  1 t o  J a n  3 1 . .

. J a n 4 4 1 ,3 9 3
3 ,0 4 7 ,5 1 3

4 0 2 ,5 4 0  
2 6 7 4 ,6 6 9

1 0 2 ,8 9 1  
3 ,4 9 0 .0 8 2

5 5 6 ,4 8 5
3 ,9 0 1 ,7 2 7

R e a d i n g  C o m p a n y .  ____
u l y  1 t o  F e b  2 9 . _

. F e b 8 8 7 ,5 0 0
7 ,1 0 0 ,0 0 0

8 8 5 ,4 7 7
7 ,0 8 3 ,8 2 2

1 1 0 ,0 7 1
6 ,7 6 1 ,9 3 7

3 3 0 ,8 3 5
5 ,4 9 8 ,2 3 6

R i o  G r a n d e  J u n c t i o n ____ . D e c 8 ,3 3 3 8 ,3 3 3 1 5 ,7 8 2 1 4 ,3 1 7
R i o  G r a n d e  S o u t h e r n . .  

J u ly  1 t o  J a n  3 1 . .
- J a n 1 7 ,9 4 5

1 3 0 ,3 5 6
1 8 ,1 6 6

1 2 8 ,2 8 6
2 :2 ,1 0 2  

2 -3 1 .7 5 7
2 :6 1 7

2 )3 5 ,1 2 2
S t  J o s e p h  &  G r  I s l a n d . - 

J u l y  1 t o  J a n  31 - .
- J a n 2 1 ,4 1 4

1 4 6 ,8 4 5
2 0 ,9 6 7

1 4 1 ,7 3 0
2 7 ,6 7 2

2 5 0 ,4 0 9
3 3 ,4 9 6

2 6 9 ,7 9 1
S t  L o u is  S o u t h w e s t e r n . .  

J u l y  1 t o  J a n  3 1 . .
. J a n 1 6 2 ,0 4 7  

1 ,1 5 6 ,6 6 9
1 4 6 ,8 8 2

1 ,0 4 9 ,0 5 2
. r l O ,8 9 9  

2 :7 6 8 ,9 8 6
2 :2 9 ,2 7 1

2 )9 1 3 ,8 3 8
T e x a s  C e n t r a l . .  .  . . .  

J u l y  1 t o  F e b  2 9 . .
. F e b 2 ,5 8 3

2 0 ,6 6 4
2 ,5 8 3

2 0 ,6 6 4
5 ,9 5 3

2 2 9 ,5 6 8
1 9 ,2 1 6

3 4 6 ,6 6 5
T o l e d o  &  O h i o  C e n t r a l .  

J u l y  1 t o  J a n  3 1 . .
. J a n 4 0 ,1 9 1

2 8 8 ,3 8 7
3 7 ,0 3 7

2 5 8 ,5 2 4
2 :3 1 ,2 4 7

2 :6 3 8 ,8 8 7
2 :6 2 ,4 1 9

2 -7 1 4 ,0 4 7
T o l  P e o r i a  &  W e s t e r n . .  

J u l y  1 t o  F e b  2 9 . .
. F e b 2 4 ,0 3 3

1 9 0 ,7 5 9
2 4 ,4 3 3

1 9 3 ,1 2 0
a :d e f l 6 ,8 2 6

3 :1 ,1 2 1
d e f 4 ,6 7 3  

6 ,2 1 6

0 I n c l u d e d  In f i x e d  c h a r g e s  'a r c  e x p e n d i t u r e s  f o r  r e n e w a ls ,  a d d i t i o n s  a n d  
I m p r o v e m e n t s  a m o u n t i n g  t o  n il to r  F e b .  1 9 0 8 ,  a g a in s t  $ 7 0 ,9 4 0  In  1 9 0 7 ,  
a n d  f r o m  J u l y  1 t o  F e b .  2 9  w e r e  8 7 8 3 ,3 7 1  In 1 9 0 7 .

c A f t e r  a l l o w i n g  f o r  m i s c e l l a n e o u s  c h a r g e s  a n d  c r e d i t s  t o  I n c o m e .  
d T h e s e  f ig u r e s  a r e  a f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  a n d  f o r  d i s c o u n t  a n d  

e x c h a n g e .  T h e  s u m  o f  5 1 0 ,0 0 0  Is d e d u c t e d  e v e r y  m o n t h  f r o m  s u r p l u s  a n d  
p l a c e d  t o  t h e  c r e d i t  o f  t h e  r e n e w a l  f u n d .  

x  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

Miscellaneous Companies.
— -G r o s s  E a r n in g s ------- ----------N e t  E a r n in g s ----------

C u rren t P r e v io u s C u rren t P r e v io u s
Y e a r . Y e a r . Y e a r . Y e a r .

C o m p a n ie s . $ 8 S $
B u f fa lo  G a s  C o ---------------------J a n 3 2 .0 4 4 3 6 ,6 8 6
C u m b e r l  T e l  Sc T e l  C -» b - F e b 5 1 1  ,8 4 8 4 7 8 ,8 5 4 2 2 5 ,8 6 8 1 8 4 ,8 9 0

J a n  1 t o  F e b  2 9 ________ 1 ,0 3 1 ,5 7 9 9 6 5 ,5 7 1 4 3 5 ,5 0 7 3 6 9 ,8 5 3
E d ls  E l 111 C o ( B r o o k ) a  D e c 21 .4 0 4 1 9 ,8 0 1 9 ,9 5 8 9 ,1 1 3

J a n  1 t o  D e c  3 1 ________ 1 9 7 ,9 6 7 1 6 6 ,7 9 9 8 3 ,8 0 1 5 5 ,3 8 9
F a l l  R i v e r  G a s  W k s . a ___ D e c 3 8 ,1 1 7 3 7 ,4 4 4 1 3 ,4 9 2 1 6 ,9 4 1

J a n  1 t o  D e c  3 1 ________ 3 9 6 ,6 3 4 3 6 3 ,0 2 1 1 4 0 ,1 1 6 1 4 7 ,4 0 2
H o u g h t o n  C o  E l  L t  C o  a  D e c 2 6 .5 8 9 2 7 ,5 1 2 1 4 ,2 7 2 1 6 ,6 9 0

J a n  1 t o  D e c  3 1 - ............ 2 4 9 ,0 6 6 2 3 6 ,1 0 8 1 1 9 ,9 1 5 1 1 9 ,7 2 1
H u d s o n  R l v  E l e c  P o w  C o . J a n 1 1 7 ,1 7 0 9 6 ,8 0 2 6 2 ,2 9 3 4 6 ,0 5 2
K e y s t o n e T e l e p h  C o . a ___ J a n 8 7  9 4 5 8 3 ,8 4 2 4 0 ,6 7 8 4 0 ,4 1 1

J u l y  1 t o  J a n  3 1 ............... 6 1 2 ,5 8 2 5 6 4 ,3 9 8 2 8 7 ,9 8 1 2 5 6 ,5 6 1
L o w e l l  E l  L t  C o r p  a _____D e c 3 0 ,0 4 6 2 8 ,0#51 11 ,0 8 4 1 3 ,5 3 5

J a n  1 t o  D e c  3 1 -------- - 3 1 5 ,3 4 4 2 7 7 ,9 1 4 1 1 0 ,9 7 4 1 0 5 ,4 2 4
M a s s  L i g h t i n g  C o s  . . — F e b 3 8 .4 8 1 3 5 ,3 6 0

J u ly  1 t o  F e b  2 9 ------------- 3 0 2 ,7 5 5 2 6 4 ,6 3 6
M e x  T e l  Sc T e l  C o . p .  . N o v 31 ,7 9 7 1 4 ,4 4 0

M c h  1 t o  N o v  3 0 ------------- 2 9 3 ,3 9 7 2 7 4 ,0 7 9 1 3 4 ,2 0 0 1 2 5 ,5 5 3
M is s o u r i  R i v e r  P o w  C o . . J a n  

F e b  1 t o  J a n  3 1 -  .
6 3 ,7 3 9  

7 2 6 ,9 4 2  
9 1 ,5 2 9

5 0 ,1 8 9
5 5 7 ,4 0 3

4 7 ,0 5 4M ln n e a p  G e n  E l e c  C o . a . D e c 8 7 ,0 0 1 3 7 ,4 7 2
J a h  1 t o  D e c  3 1 ------------- 9 2 0 ,5 0 6 8 0 5 ,6 3 2 4 3 9 ,0 8 7 3 6 3 ,6 2 9

P a c i f i c  C o a s t . a  J a n 4 7 9 ,1 4 0 5 6 9 ,7 6 4 3 3 .9 4 1 1 1 1 ,5 1 3
J u l y  1 t o  J a n  3 1 ------------- 4 ,7 7 4 ,7 1 4 4 ,2 0 6 ,5 3 9 7 7 9 ,3 9 9 8 9 1 .8 0 4

P i t t s b u r g h  C o a l  C o ---------- D e c 2 8 2 ,1 0 0 5 1 5 ,4 1 5
J a n  1 t o  D e c  3 1 ------------- ________ - 5 ,7 3 1 ,9 8 3 5 ,2 9 7 ,1 2 3

P o r t l a n d  (M e )  E l e c  C o .  J a i l 2 9 ,6 4 8 2 6 ,9 8 8
F e b  1 t o  J a n  3 1 . ______ 3 1 )0 ,4 4 7 2 8 3 ,2 6 8 - ............ 4
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-------G ro ss E a r n in g s -------

C u rren t P r e v io u s

R oa d s .
T a c o m a  G a s  L i g h t  C o . . . J a n
U  S  T e l e p h o n e  C o . b _____N o v

J a n  1 t o  N o v  3 0 ________
V i c t o r  F u e l  C o . b .................. F e b

Y e a r .
$

1 9 .1 1 0
3 8 ,1 9 0

4 2 3 ,3 8 9
1 7 7 ,7 6 3

Y e a r .
5

1 5 ,5 6 5  
3 3 ,4 9 3  

3 9 0 ,3 0 4  
2 2 0 ,9 4 9  

1 ,6 6 0 ,7 1 7

-------- N e t  E a r n in g s ----------
C u rren t P r e v io u s

J u l y  1 t o  F e b  2 9 _________ 1 ,8 2 6 ,9 9 9
a  N e t  e a r n in g s  h e r e  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s ,  b N e t  e a r n in g s  h e r e  g i v e n  a r e  b e f o r e  d e d u c t i n g  t a x e s .  
0 T h e s e  r e s u lt s  a r e  In  M e x i c a n  m o n e y .

Interest Charges and Surplus.

Y e a r .
$
9 ,4 0 7

2 6 ,1 6 7
2 5 6 ,6 5 7

3 1 ,9 0 6
4 1 1 ,8 0 6

Y e a r .
S
6 ,5 3 7

2 1 ,9 5 1
2 3 4 ,0 4 3

5 2 ,3 1 7
3 9 1 ,5 0 3

— I n i . ,  R en ta ls , & c .—  
C u rren t P r e v io u s

Y e a r .
$
3 9 ,0 8 6  
8 1 ,2 7 7  

7 0 8  
8 ,5 8 4  

2 4 6  
6 ,7 7 4  
2 ,8 1 2  

3 3 ,7 5 0  
1 ,7 9 7  

1 7 ,0 0 0  
8 ,9 0 8  

1 0 7 ,1 8 3

2 6 6 ,6 4 4
3 ,0 1 4 ,3 5 5

1 3 ,0 2 5
1 4 2 .4 1 3

1 8 ,9 1 9
1 4 8 ,4 2 0

— B a t. o f N e t E ’ n g s .—  
C u rren t P r e v io u s

Y e a r .
C o m p a n ie s .  S

C u m b e r  T e l  &  T e l  C o  . . F e b  3 7 ,5 5 2
J a n .  1 t o  F e b  2 9 -------------  7 7 ,4 1 6

E d i s o n  E l  111 C o ( B r o c k ’ n )  D e c  6 8 8
J a n  1 t o  D e c  3 1 -------------  9 ,2 0 7

F a l l  R i v e r  G a s  W o r k s ______D e c  2 0 1
J a n  1 t o  D e c  3 1 . ............. 2 ,1 7 4

H o u g h t o n  C o  E l e c  111 C o . D e c  3 ,1 8 5
J a n  1 t o  D e c  3 1 ............ ... 3 4 ,7 8 4

L o w e l l  E l e c  L i g h t  C o r p . .  D e c  2 ,0 8 2
J a n  1 t o  D e c  3 1 -------------  1 6 ,9 4 6

M lt in e a p  G e n  E l e c  C o ---------D e c  2 4 ,7 3 2
J a n  1 t o  D e c  3 1 -------------  2 4 4 ,6 2 0

M is s o u r i  R i v e r  P o w e r  C o .  J a n  3 2 ,8 8 6
F e b  1 t o  J a n  3 1 ________  2 5 7 ,3 8 0

P i t t s b u r g h  C o / . l  C o _________D e c  2 0 6 ,7 9 3
J a n  1 t o  D e c  3 1 -------------  2 ,7 7 3 ,3 9 0

U  S  T e l e p h o n e  C o ----------------N o v  1 3 ,8 8 2
J u l y  1 t o  N o v  3 0 -------------  1 5 1 ,7 6 1

V i c t o r  F u e l  C o _______________ F e b  1 7 ,2 2 4
J u l y  1 t o  F e b  2 9 ___________  1 5 5 ,7 3 5

x  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

STREET RAILWAYS AND TRACTION COMPANIES.

Y e a r .
%

1 8 8 ,3 1 6  
3 5 8 ,0 9 1  

9 ,2 7 0  
7 4 ,5 9 4  
1 3 ,2 9 1  

1 3 7 ,9 4 2  
1 1 ,0 8 7  
8 5 ,1 3 1  

9 ,9 0 2  
9 4 ,0 2 8  
2 2 ,3 2 2  

1 9 4 ,4 6 7  
1 7 ,3 0 3  

3 0 0  0 2 2  
7 5 ,3 0 7  

2 ,9 5 8 , 5 9 3  
1 2 ,2 8 5  

1 0 4 ,8 9 6  
.-118 ,100  

£ 3 1 0 ,8 3 8

Y e a r .
S

1 4 5 ,8 0 4
2 8 8 ,5 7 6

8 ,4 0 5
4 6 ,8 0 5
1 6 ,6 9 5

1 4 0 ,4 2 8
1 3 ,8 7 8
8 5 ,9 7 1
1 1 ,7 3 8
8 8 ,4 2 4
2 8 ,5 6 4

2 5 6 ,4 4 6

2 4 8 ,7 7 1
2 ,1 9 2 ,7 6 8

8 ,9 2 6
9 1 ,6 3 0

£ 4 0 ,1 2 6
£ 3 0 7 ,2 7 9

N a m e  of  
R oa d .

S 3 ----------------------------------------
M l
a  A m e r i c a n  R y s  C o . . .  
c A u r  E lg in  &  C h i c  R j  
B i n g h a m t o n  R y ______

L a test G ro ss  E a r n in g s .

C a p e  B r e t o n  E l e c  C o  
C h a r i  C o n  R y  G a s & E  
C e n t r a l  P e n n  T r a c

C l e v e  S o u t h w  &  C o l .

D u lu t h  S t r e e t  R y . .  
E a s t  S t  L o u is  &  S u b
E l  P a s o  E l e c t r i c ______
F t  W a y n e  &  W a b a s l  

V a l l e y  T r a c t i o n . . .  
G a l v - H o u s  E l e c  C o .

U l ln o ls  T r a c t i o n  C o .

N o r t h  T e x a s  T r a c  C o .

N o r t h w e s t e r n  E l e v . .  
O k l a h o m a  C i t y  R y

P o r t l a n d  R y  L t & P  C o  
P u g e t  S o u n d  E l e c  R y  
R i o  d c  J a n e i r o  T r a m  

L i g h t  &  P o w e r  
R o c k f o r d  & I n t e r u r b  
S t  J o s e p h  (M o )  R y  L t  

H e a t  &  P< w c r C o . .  
S a o  P a u l o  T r  L t  &  P  
S a v a n n a h  E l e c t r i c  C o
S c h u y l k i l l  R y  C o _____
S e a t t l e  E l e c t r i c  C o ____
S o u t h  S id e  F h v a t e d .  
S o u  W i s c o n s i n  R y  C o  
S y r a c u s e  R a p  T r  R y _  
T a m p a  E l e c t r i c  C o  . .  
T o l e d o  R y s  &  L i g h t .
T o r o n t o  R a i l w a y _____
T w i n  C i t y  H a n  T r a n  
U n i t e d  . R R  o f  S a n  F r .  
U n i t e d  R y s  o f  S t  I. _ 
W h a t c o m  C o  R y  &  L t

W eek  or  
M o n th .

C u rren t
Y e a r .

P rev io u s
Y e a r .

C u rren t
Y e a r .

P r e v io u s
Y e a r .

S "  5 8 8
F e b r u a r y  . 1 9 2 ,5 9 2 1 9 2 ,9 6 7 4 0 1 ,8 7 f 4 0 3 ,6 8 3
F e b r u a r y  . 8 5 ,5 5 2 8 6 ,9 4 1 1 7 9 ,5 3 7 1 7 5 ,8 3 3
J a n u a r y  . . 2 2 ,4 3 5 2 2 ,0 7 1 2 2 ,4 3 5 2 2 ,0 7 9
F e b r u a r y  . 1 6 7 ,0 1 7 1 6 4 ,1 2 6 3 4 4 ,5 7 9 3 5 2 ,0 4 7
D e c e m b e r 7 ,3 6 8 6 ,9 4 4 1 1 9 ,3 6 5 t 1 1 ,7 7 5
D e c e m b e r 2 4 ,8 0 4 2 3 ,6 9 i 2 5 0 ,0 6 5 2 5 8 ,4 1 7
F e b r u a r y  . 5 8 ,2 3 1 5 2 ,4 7 8 1 1 9 ,8 0 0 1 0 7 ,8 1 2
F e b r u a r y  . 5 0 ,7 2 2 4 9 ,7 0 S 1 0 3 ,4 4 7 1 0 4 ,0 6 9
N o v e m b e r . 8 7 ,9 8 2 8 1 ,14 2 9 7 2 ,7 1 1 8 0 3 ,5 9 1
F e b r u a r y  . 6 2 ,6 1 2 6 6 ,3 8 2 1 3 0 ,8 8 2 1 3 9 ,1 5 3
F e b r u a r y  . 1 5 ,9 1 7 1 5 ,4 5 6 3 4 ,1 8 0 3 3 ,4 8 7
J a n u a r y  . . 5 2 ,8 1 1 4 9 ,5 5 8 5 2 ,8 1  1 4 9 ,5 5 8
D e c e m b e r 3 2 ,2 5 6 2 7 ,6 1 3 3 4 0 ,5 7 4
D e c e m b e r 9 6 ,6 3 0 8 9 ,4 3 0 1 ,1 2 5 ,6 7 3 1 ,0 2 3 ,1 3 6
3 d  w it  M c h 1 1 1 .3 8  1 1 1 7 ,1  11 1 ,3 0 5 ,5 3 6 1 .3 1 8 ,5 2 7
3 d  w k  M c h 1 5 ,7 3 2 1 4 ,6 5 0 1 7 1 ,6 1 9 1 5 4 ,0 1 4
F e b r u a r y 1 5 7 ,7 2 2 1 4 0 ,2 7 3 3 3 0 ,7 8 8 31 l ,5 7 0
D e c e m b e r 5 0 ,7 9 1 4 1 ,5 7 5 5 0 6 ,6 9 3 3 9 1 ,6 5 6

D e c e m b e r 1 1 0 ,1 8 6 1 0 1 ,3 7 9 1 ,2 8 3 ,7 2 2 1 ,€ 9 2 ,6 4 6
D e c e m b e r 8 7 ,6 6 9 8 1 ,3 7 5 1 ,0 5 0 ,8 9 2 9 0 6 ,4 8 7
W k  M c h  2 2 3 9 ,7 0 7 3 3 ,5 0 7 3 7 9 ,5 6 1 3 4 8 ,0 8 6

D e c e m b e r 3 2 ,7 5 5 3 1 ,5 9 3 3 6 4 ,5 4 8 3 4 9 ,9 1 6
D e c e m b e r 1 9 ,7 4 0 1 9 ,9 7 3 2 4 9 ,9 1 9 2 2 9 ,2 4 4
F e b r u a r y  _ 3 0 4 ,5 3 8 2 6 2 ,3 6 3 6 3 2 ,4 4 8 5 1 1 ,4 4  1
D e c e m b e r 3 3 ,2 4 3 3 1 ,8 8 2 3 9 2 ,3 9 3 3 2 6 ,4  68
J a n u a r y  . . 4 9 6 ,3 2 1 4 7 9 ,0 2 1 4 9 6 ,3 2 1 4 7 9 ,0 2 1
D e c e m b e r 6 8 ,4 7 6 6 6 ,6 7 5 9 3 8 ,1 6 1 8 6 6 ,9 7 0
N o v e m b e r . 4 3 ,0 3 4 4 0 ,1 4 8 5 1 0 ,3 5 5 481  ,5 7 9
F e b r u a r y  . 2 0 3 ,5 9 8 2 1 6 ,2 2 0 4 2 3 ,0 2 2 4 4 8 ,9 7 5
D e c e m b e r 3 3 4 ,3 9 2 3 2 6 ,0 6 5 3 ,8 2 3 ,3 8 2 3 ,5 2 3 ,4 3 8
D e c e m b e r 5 9 ,4 9 8 5 6 ,3 7 9 8 2 6 ,1 3 0 7 0 2 ,2 2 2
W k  M c h  21 6 3 .3 4 3 6 1 ,8 7 3 7 3 7 ,3 1 8 6 9 3 ,4 1 4J a n u a r y  . . 1 2 3 ,8 3 5 1 2 2 ,9 4 5 1 2 3  8 3 5 1 2 2 ,9 4 5
F e b r u a r y  . 2 7 ,4 3 7 2 3 ,5 7 1 5 8 ,3 1 1 5  1 ,2 0 2
F e b r u a r y  . 1 1 9 ,3 0 1 1 1 6 ,8 5 8 2 4 5 ,4 2 0 2 1 2 ’0 4  J)
D e c e m b e r 8 4 ,3 4 6 7 8 ,7 5 0 1 ,0 6 0 ,9 5 3 8 5 4 ,1 3 5
N o v e m b e r . 2 0 2 ,0 0 6 1 4 5 ,9 5 0 2 ,4 3 7 ,8 1 9
D e c e m b e r 1 1 ,4 7 0 1 1 2 ,9 5 6
F e b r u a r y  . 1 4 3 ,0 5 5 1 2 3 ,8 0 9 2 9 8 ,6 0 2 261  ,1 8 8
F e b r u a r y  . 1 7 ,0 1 3 1 4 ,0 0 5 3 3 ,9 2 9 2 8 ,9 1 2
D e c e m b e r 1 4 ,7 1  I 1 3 ,2 9 9 1 6 9 ,6 5 8 1 4 6 ,4 9 8
D e c e m b e r 1 9 ,5 8 5 1 6 ,1 2 9 2 2 8 ,1 5 0
D e c e m b e r 3 4 2 ,8 5 0 3 0 9 ,0 0 6 4 ,0 5 0 ,1 4 4 3 ,4 0 3 ,8 5 9
D e c e m b e r 1 3 0 ,5 7 6 1 1 3 ,4 6 7 1 ,6 6 4 ,2 8 1 1 ,3 6 4 ,5 7 4

J a n u a r y  . . 5 4 5 ,1 0 5 5 4 5 ,1 0 5
D e c e m b e r 4 2 ,2 6 4 4 1 ,3 8 9 5 9 1 ,3 9 5 5 1 0 ,0 3 2

F e b r u a r y  . 6 6 ,8 1 2 0 2 ,7 1 1 1 3 6 ,9 7 1 131 ,4 1 0
J a n u a r y  . . 1 9 1 ,7 3 1 1 7 4 ,9 6 8 1 9 1 ,7 3 1 1 7 4 ,9 6 8
D e c e m b e r 5 3 ,5 6 6 4 8 ,6 5 5 6 0 2 ,4 0 0 6 1 1 ,2 1 5
D e c e m b e r 1 7 ,0 9 3 2 0 7 ,0 3 5
D e c e m b e r 3 6 1 ,3 7 0 3 0 9 ,4 7 6 3 ,9 4 9 ,4 3 4 3 ,1 0 1 ,3 8 6
F e b r u a r y 1 5 6 ,6 9 8 1 3 4 ,5 3 1 3 3  1 ,3 9 3 2 7 7 ,7 6 8
F e b r u a r y  . 1 1 ,1 4 9 1 0 ,8 6 2 2 2 ,4 0 9 2 2 ,3 9 0
F e b r u a r y  . 9 9 ,1 1 0 9 0 ,4 2 4 2 0 1 ,5 3 2 1 8 7 ,5 4 9
D e c e m b e r 4 5 ,8 9 5 4 1 ,1 6 1 5 2 1 ,1 8 ! 4 6 9 ,2 2 2
F e b r u a r y  . 2 0 7 ,8 7 8 1 9 9 ,7 0 1 4 2 4 ,8 3 4 2 0 ,8 9 1
W k  M c h  21 6 2 ,6 8 0 5 0 ,6 3 5
2 d  w k  M ch 1 0 9  1 5 0 1 0 5 ,4 1 3 1 ,1 4 0 ,0 6 5 1 ,0 8 0 ,7 6 4
D e c e m b e r h 4 8 1 ,2 8 5 5 6 2 ,2 0 0
F e b r u a r y  _ 7 7 5 ,4 5 4 7 6 4 ,6 8 0 1 ,6 0 2 ,8 5 2 1 .5 9 1 ,0 1 7
D e c e m b e r 3 3 ,1 9 5 2 8 ,9 0 3 3 5 4 ,4 6 9 2 7 9 ,4 6 9

J a n .  1 to latest date.

u. n j u i r a  i u i  m e  m u n m  in  n o i n  y e a r s  in c i u u c  o p e r a t i o n s  or  r n c  a c r a n t o n  
B y . , a c q u ir e d  J a n .  1 1 9 0 6 .  c  T h e s e  f ig u r e s  a r e  f o r  c o n s o l i d a t e d  c o m p a n y .  
“ T h e s e  a r e  r e s u lt s  f o r . m a in  l in e .  / N o  e a r n i n g s  f o r  D e t r o i t  J a c k s o n  *  
C h i c a g o  R y .  f o r  J a n .  1 9 0 7  I n c l u d e d  In t h e s e  f ig u r e s ,  h D e c r e a s e  d u e  t o  
s t r ik e  a n d  b o y c o t t .

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,

t,  Y e a r .
R oa d s . 5

A u r o r a  E l g i n  & C h i c _____ F e b  8 5 ,5 5 2
J u l y  1 t o  F e b  2 9 ________ 9 6 2 ,7 5 9

C h a r l e s t o n  C o n s o l  R y  G a s  &
E l e c t r  c  C o _______________ F e b  5 8 ,2 3 1

M c h  1 to  F e b  2 9 . _____   7 2 7 ,6 6 1

- G ro ss  E a r n ln g s -  
C u rren t P r e v io u s

Y e a r .
%

8 6 ,9 4 0
8 7 6 ,6 3 9

5 2 ,4 7 8
6 5 4 ,3 9 1

- N e t  E a r n in g s—  
C u rren t P r e v io u s

Y e a r .
$

3 0 ,7 2 7
4 3 5 ,2 8 0

1 8 ,8 2 1
2 6 0 ,5 7 9

Y e a r .
5

3 3 ,1 3 1
4 0 2 ,8 3 2

1 7 ,3 9 8
2 3 9 ,9 4 6

— G ro ss  E a r n in g s - —  
C u rren t P r e v io u s

---------N e t  E a r n in g s ---------
C u rren t P r e v io u s

R o a d s
C l e v  P a l n e s v  &  E ’n . a ___ F e b

■ J a n  1 t o  F e b  2 9 ________
D e t r o i t  U n i t e d  R y  C o  . a .  F e b

J a n  1 t o  F e b  2 9 ________
I l l in o i s  T r a c t i o n  C o . a ____F e b

J a n  1 t o  F e b  2 9 ________
M o n t r e a l  S t  R y  C o ______ F e b

O c t  1 t o  F e b  2 9 ________
N o r t h e r n  O h i o  T r  &  L t _ _ F e b

J a n  1 t o  F e b  2 9 ________
O k l a h o m a  C i t y  R y  C o ____F e b

J a n  1 t o  F e b  2 9 ________
S c h e n e c t a d y  R y  C o . b —

O c t  l  t o  D e c  3 1 ________
J u l y  1 t o  D e c  3 1 ________
J a n  1 t o  D e c  3 1 ________

S y r a c u s e  R a p  T r  C o _____ F e b
J a n  1 t o  F e b  2 9 _________

T o l  R y s  &  L t  C o . b _______F e b
J a n  1 t o  F e b  2 9 ________

T w i n  C i t y  R  T  C o . b _____ F e b
J a n  1 t o  F e b  2 9 ________

Y e a r . Y e a r . Y e a r . Y e a r .
3 5 5 ?

1 5 ,9 1 7 1 5 ,4 5 6 5 ,9 0 6 5 ,5 9 3
3 4 ,1 8 0 3 3 ,4 8 7 1 3 ,3 6 7 1 3 ,2 9 4

4 6 5 ,5 2 6 4 6 6 ,0 5 4 1 3 3 ,4 8 0 1 3 6 ,2 2 2
0 7 4 ,5 9 1 9 7 6 ,6 5 5 3 0 3 ,0 7 2 3 0 7 ,6 2 1
3 0 4 ,5 3 8 2 6 2  3 6 3 1 2 1 ,1 7 0 1 1 5 ,1 5 9
6 3 2 ,4 4 8 5 4 1 ,4 4 1 2 5 5 ,4 2 6 2 2 9 ,5 0 4
2 7 0 ,2 2 4 2 4 3 ,4 6 8 6 8 ,7 7 5 6 1 ,1 9 3

1 ,4 5 8 ,4 6 2 1 ,3 2 7 ,4 6 0 5 1 4 ,9 8 6 4 3 9 ,2 6 5
1 1 9 ,3 0 1 1 1 6 ,8 5 8 4 0 ,8 3 5 4 4 ,1 4 8
2 4 5 ,4 2 6 2 4 2 ,0 4 9 8 5 ,0 6 8 8 9 ,7 5 8

1 7 ,0 1 3 1 4 ,0 0 5 4 ,0 9 3 4 ,7 5 4
3 3 ,9 2 9 2 8 ,9 1 2 7 ,4 5 5 1 0 ,0 0 8

2 4 6 ,2 7 2 2 4 1 ,9 9 8 7 9 ,2 1 8 8 0 ,6 7 9
5 6 6 ,7 4 3 5 3 8 ,4 3 6 1 5 5 ,3 7 9 1 8 6 ,8 7 3

1 ,0 6 5 ,7 4 0 9 5 9 ,3 6 6 2 9 7 ,1 2 7 2 9 5 ,2 8 8
9 9 ,1 1 0 9 0 ,4 2 4 3 7 ,8 6 4 3 8 ,8 1 6

2 0 1 .5 3 2 1 8 7 ,5 4 9 7 3 ,0 6 9 8 2 ,2 9 4
2 0 7 ,8 7 8 1 9 9 ,7 0 1 9 1 ,5 7 7 8 0 ,5 4 2
4 2 4 ,8 3 9 4 2 0 ,8 9 1 1 8 3 ,4 5 0 1 7 1 ,4 0 4
4 5 3 ,0 4 4 4 1 9 ,8 0 2 2 0 0 ,3 0 1 2 0 2 ,3 3 4
9 2 3 ,8 3 5 8 7 6 ,6 3 9 4 1 1 ,9 9 1 4 1 6 ,0 7 4

a  N e t  e a r n i n g s  h e r e  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s ,  b N e t  e a r n i n g s  h e r e  g i v e n  a r e  b e f o r e  d e d u c t i n g  t a x e s .

Interest Charges and Surplus.
—I n t . ,  R en ta ls, & c .—  

C u rren t P r e v io u s

R o a d s .
A u r o r a  E l g i n  &  C h i c ______F e b

J u l y  1 t o  F e b  2 9 ________
C h a r l e s t o n  C o n s o l  R y  G a s  &

E l e c t r i c  C o . . ____________F e b
M c h  1 t o  F e b  2 9 ________

C l e v  P a l n e s v  &  E ’ n _______ F e b
J a n  1 t o  F e b  2 9 ________

D e t r o i t  U n i t e d  R y  C o . .  F e b
J a n  1 t o  F e b  2 9 ................

M o n t r e a l  S t r e e t  R y  C o . . F e b
O c t  1 t o  F e b  2 9 ________

N o r t h e r n  O h io  T r  &  L t .  . F e b
J a n  1 t o  F e b  2 9 ________

S c h e n e c t a d y  R y  C o —
O c t  1 t o  D e c  3 l _ .
J u l y  1 t o  D e c  3 1 . . I " ”
J a n  1 t o  D e c  3 1 ____________

S y r a c u s e  R a p  T r  C o ___ F e b
J a n  1 t o  F e b  2 9 ...............

T o l  R y s  &  L t  C o ............ ... F e b
J a n  1 t o  F e b  2 9 ________

T w i n  C i t y  R  T  C o ___  F e b
J a n  1 t o  F e b  2 9 ____

Y e a r .
5

2 8 ,6 0 5
2 2 1 ,2 0 1

1 3 ,4 4 3
1 6 2 ,0 0 6

7 ,2 2 7
1 4 ,4 4 0

1 3 5 ,1 2 2
2 7 1 ,1 0 8
4 6 .2 0 6

2 2 0 ,0 2 4
4 2 ,4 0 5
8 4 ,9 0 7

3 0 ,8 4 6
6 5 ,7 5 0

1 2 8 ,0 8 1
2 8 ,5 7 3
5 7 ,0 3 0
6 8 ,4 4 9

1 3 7 ,0 5 3
1 2 2 ,7 8 9
2 4 4 ,7 4 4

Y e a r .
S

2 7 ,1 3 1
2 1 0 ,3 1 8

1 3 .4 0 2
1 5 7 .1 0 0  

7 ,2 1 3
1 4 ,4 2 5

1 2 3 ,3 4 8
2 4 6 ,4 6 3
3 6 ,4 9 3

1 9 5 ,6 6 7
4 1 ,4 0 0
8 2 ,7 3 9

3 2 ,5 8 4
7 5 .4 0 3  

1 9 1 ,6 0 2
2 5 .1 0 0  
4 0 ,7 1 9  
6 3 ,1 5 4

12 5 ,4 6 2  
1 1 5 ,2 5 8  
2 3 0 ,5 1 7

—J ial. Of Net E ’ngs.—  
~  P r e v io u s

Y e a r .
$
6 ,0 0 0

1 9 2 ,5 1 4

C u rren t
Y e a r .

5
2 ,1 2 2

2 1 4 ,0 7 9

5 ,3 7 8  
0 8 ,5 7 3  

d e f t , 3 2 1  
d e f 1 ,0 7 3  

£ 2 ,6 7 1  
£ 4 1 ,8 3 2  

2 2 ,5 6 9  
2 9 4 ,9 6 2  

d e f  1 ,5 7 0  
161

£ 5 6 ,4 3 6
£ 1 0 0 ,0 0 5
£ 1 8 2 ,4 5 5

9 ,5 5 6
1 6 ,6 8 0

£ 2 3 ,9 4 8
£ 4 7 ,0 9 5

7 7 ,5 1 2
1 6 7 ,2 1 7

3 ,9 9 6  
8 2 ,8 4 6  

d e f  1 ,6 2 0  
d e f  1 ,1 3 1  
£ 1 7 ,7 4 5  
£ 7 0 ,4 2 7  

2 4 ,7 0 0  
2 4 3 ,5 9 8  

2 ,7 4 8  
7 ,0 1 9

£ 4 9 ,4 9 6
£ 1 1 4 ,3 7 0
£ 1 1 8 ,6 2 8

1 3 ,7 7 0
3 2 ,6 8 4

£ 1 8 ,4 6 5
£ 4 7 ,6 3 8

8 7 ,0 7 6
1 8 5 ,5 5 7

£  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

A N N U A L  R E P O R T S .
Annual Reports.— The following is an index to all annual 

reports of steam railroads, street railways and miscellaneous 
compames which have been published since Feb. 22.

1 his index, which is given monthly, does not include 
reports in to-day’s “ Chronicle.”

R ailroa d s—  r>„np
A la. N . O. & T ex . Pac. Jet. R y s . 601 
D elaware Lack . & W estern R R .  543 
Interborough R apid Transit Co 664 
N orthern Central R y  54 4
Pennsylvania R R ............  "bos" 607
Texas & Pacific R y _________  7 2 2

Street R a ilw a y s—
Chicago City R y ___________________ 5 4 4
H avana E lectric R y _______I I I  " 5 4 7
New Orleans R y . & L ig h t! 111II 598
Tw in City R apid T ran sit___ 598
W innipeg E lectric Street R y . . .  604
W est India E lectric C o .....................722

In d u stria ls—
Am erican Cigar C o . ........................... 665
A m erican Grass T w in e ________  600
A m erican R a d ia to r ___________ .  6 66
Am erican S n u l f ____________  665
A m erican Telephone & Telcg .C o. 733
Am erican T ob a cco  C o_____  664
Am erican W o o le n .......... ............ 599
Associated Merchants (H  yea r). 605 
Associated Oil, San F r a n c is c o .. .  605
Cambria Steel C o_________________ 7 1 9
Central Leather C o . .  54 4
Chic. JCt. R ys. (t U nlon Stk .Yds. 664
Chicago Pneum atic T ool C o____ 719
Cleveland &  Sandusky llrew lng 670 
Consolidated R ubber T ire____  605

In d u stria ls  (C o n . ) —  • P a g e .
C u y a h o g a  T e l e p h o n e  C o  ...................   5 4 9
D ia m o n d  M a t c h  C o ..............................7 1 9
D o m in i o n  C o a l  C o -------------------- 5 9 9 ,  6 0 9
E . I .  d u  P o n t  d c  N e m o u r s  P o w 

d e r  C o ------------------------------------------------ 6 6 7
E l e c t r i c  S t o r a g e  B a t t e r y ......................7 2 3
E m p ir e  S t e e l  & I r o n ..........................   6 0 5
F a i r m o n t  C o a l  C o ............................  7 2 3
G u g g e n h e i m  E x p l o r a t i o n ________ 6 0 0
H a v a n a  T o b a c c o --------------------------------- 0 0 5
H oster-Colum bus A s s n .B r e w e r i e s  605
I n t e r n a t io n a l  S i l v e r ..................................0 6 6
K a n s a s  N a t u r a l  G a s ............................. 6 0 5
K in g s  C o u n t y  E l e c .  L t .  &  P o w .  6 0 0
L a c k a w a n n a  S t e e l  C o _____________ 5 9 9
M is s o u r i  & K a n .  (B e l l )  T e l .  C o .  5 4 9
N a t i o n a l  C a r b o n ...............................  6 0 1
N a t i o n a l  F i r e p r o o f in g  C o  . .  .  7 2 5
O t is  E l e v a t o r  C o ------------------------------------ 7 1 9 '
P a c i f i c  T e l e p h .  &  T e l e g .  C o . .  671
P i t t s b u r g h  C o a l ................................  0 6 5
Q u a k e r  O a t s  C o --------------------------- 6 6 6
Q u i n c y  M i n i n g ------------------------------------  5 5 0
H a l l w a y  S t e e l  S p r i n g ________________  6 6 6
S lo s s - S h c f f i e ld  S t e e l  & I r o n  C o .  6 6 5
S o m e r s e t  C o a l  C o ................................   7 2 5
U n io n  G a s  & E l e c t r i c  C o . ,  C i n e .  6 0 1
U n it e d  S t a t e s  L e a t h e r  C o ________ 5 4 5
U n it e d  S t a t e s  S t e e l  C o r p _____ 7 1 8 ,  7 2 7

C o n s o l i d a t io n  C o a l  C o _______I ____  7 2 3  I U n it e d  S t a t e s  T e l e p h o n e  C o . . . " ’  5 5 0
C r o w ’ s  N e s t  P a s s  C o a l  C o ________ 6 7 1 1 W e s t e r n  T e l e p h .  &  T e le g .  C o . .  6 7 2

New York Central & Hudson River Railroad.
(Report for Fiscal Year ending Dec. 31 1907.)

On subsequent pages there is published the report at 
length signed by Mr. W . H . Newman, President; also the 
balance sheet and comparative tables of traffic, equipment, 
& c .

Below is given a four-year comparison of the earnings 
expenses, charges, operations, &c.:

F I S C A L  R E S U L T S  F O R  C A L E N D A R  Y E A R S ,
1 9 0 7 .  1 9 0 6 .

M i le s  o p e r a t e d .....................  a  7 8 2  3 ,7 8 4
E a r n in g s  f  rom —  5 $

F r e i g h t - ------------------  5 9 ,4 0 6 ,4 4 6  5 4 ,8 2 4 ,2 8 3
P a s s e n g e r s --------------  2 9 ,8 3 7 ,8 5 9  2 8 ,5 6 8 ,7 7 8
E x p r e s s - ------------------------------  3 ,5 7 7 ,4 5 5  3 ,1 2 2 ,3 2 8
M a l l s .........................    2 ,7 7 5 ,4 3 0  3 ,0 0 7 ,4 6 3
R e n t a l s  ............................  2 ,4 5 5 ,2 9 6  2 ,3 1 5 ,8 8 5
M i s c e l l a n e o u s -------  3 1 6 ,5 7 3  2 5 1 ,0 3 1

T o t a l .................  9 8 ,3 6 9 ,0 6 0
E x p e n s e s —

M a in t e n a n c e  o f  w a y ,  & c .  1 2 ,4 6 2 ,0 4 7  1 0 ,7 1 8 ,5 9 9
M a ln t .  o f  e q u i p m e n t . .  .  1 4 ,8 2 3 ,6 3 1  1 4 ,5 6 9 ,0 5 7
T r a n s p o r t a t i o n  . . . . . . .  4 5 ,9 9 5 ,9 0 3  3 7 ,2 6 7 ,5 8 9
G e n e r a l  - ------------  2 ,5 2 1 ,7 5 3  2 ,3 9 8 ,4 5 0

1 0 0 5 .
3 ,7 7 4

S
5 2 ,3 1 2 ,3 3 1
2 5 ,7 6 1 ,3 8 7

2 ,8 0 8 ,9 4 2
2 ,7 1 1 ,3 4 4
2 ,1 7 9 ,5 5 5

2 8 2 ,0 4 2

1 9 0 4 .
3 ,5 1 5

$
4 0 ,9 3 2 ,2 5 4  
2 4 ,1 7 4 ,0 3 4  

2 ,7 2 4 ,2 3 1  
2 ,4 1 0 ,2 3 5  
2 ,1 6 0 ,0 6 0  

1 7 1 ,7 9 4

9 2 ,0 8 9 ,7 6 9  8 0 ,0 0 5 ,6 0 2  7 8 ,5 7 3 ,2 0 9

0 ,9 8 4 ,1 0 1  
1 3 ,2 3 8 ,1 2 5  
3 4 ,3 6 0 ,2 2 1  
• 2 ,3 8 5 ,5 8 2

9 ,4 8 7 ,3 4 7
1 0 ,9 6 0 ,8 7 5
3 2 ,0 9 7 ,4 5 0

2 ,0 2 3 ,6 9 4

T o t a l ................................  7 5 ,8 0 3 ,3 3 4  6 4 ,9 5 3 ,6 9 5  5 0 ,0 6 8 ,0 2 9  5 4 ,5 6 9 ,3 0 6
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J 1 0 0 7 .
P e r  c e n t  e x p .  t o  e a r n s  ._  ( 7 7 .0 6 )
N e w  c o n s t r u c t i o n  ( a d d i 

t i o n s ,  b e t t e r m e n t s ) ____) -------------------
N e w  c q u l p ’ t  ( a d d i t i o n s )  -  (
N e t  e a r n i n g s _______________  2 2 ,5 6 5 ,7 2 6

A d d —
D l v .  o n  L a k e  S h o r e  &

M i c h .  S o .  s t o c k  o w n e d  6 ,3 4 0 ,4 8 8  
D i v i d e n d  o n  M i c h i g a n

C e n t r a l  s t o c k  o w n e d - .  1 ,3 4 5 ,1 4 4
D i v i d e n d s  a n d  I n t e r e s t  o n

o t h e r  s e c u r i t i e s -------------  2 ,3 0 3 ,1 2 2
I n t e r e s t  o n  l o a n s ,  n o t e s

a n d  s u n d r y  b i l l s _______  1 ,2 4 0 ,2 0 6
S u n d r y  m l s c e l .  p r o i l t s - -  1 4 8 ^ )0 1

G r o s s  I n c o m e ------------- 3 4
D isb u r se m e n ts—

I n t e r e s t  o n  f u n d e d  d e b t .  8 
I n t e r e s t  o n  g o l d  n o t e s - -  1
R e n t a l s  le a s e d  l i n e s _____  0
T a x e s  o n  r e a l  e s t a t e --------  2
T a x  o n  c a p i t a l  s t o c k --------
M I s c .  t a x e s ,  I n t .  o n  l o a n s ,  

& c . ,  a n d  m ls c .  I t e m s .
S t .  L .  A .  &  T .  11. R y . ,  

I n t e r e s t ,  r e n t a ls ,  & c - -  
U s e  J o in t  f a c i l i t i e s -------------

.0 4 1 ,7 7 7

,2 1 4 ,5 2 0
,0 4 5 ,0 4 0
,6 3 2 ,2 6 6
,5 1 1 ,0 7 0
7 6 4 ,6 1 0

3 5 0 ,4 2 0

1 5 4 ,7 5 0
2 8 5 ,2 6 4

T o t a l ----------------------------  2 2 ,9 5 7 ,0 4 8
N e t  I n c o m e --------------------------  1 1 ,0 8 3 ,8 2 9

D e d u c t—
R e s e r v e  t o  r e d e e m  b o n d s  ___  . _ _
D i v i d e n d s ----------------------------  1 0 ,7 1 7 ,9 2 0
R a t e  o f  d i v i d e n d -------------  ( 6 % )
S p e c i a l  l m p r o v ’ t f u n d  f o r

n e w  e q u i p .  &  b e t t e r ’ t s  ___________
U n c o l l e c t b l l e  c h a r g e s  a n d

m i s c e l l a n e o u s ----------------  2 9 9 ,3 7 0

T o t a l ----------------------------  1 1 ,0 1 7 ,2 0 0
S u r p lu s  f o r  y e a r ---------------- 6 6 ,5 3 0

1 9 0 6 .
( 7 0 .5 3 )

1 ,3 0 8 ,2 6 1

2 5 ,8 2 7 ,8 1 3

4 ,3 7 7 ,0 5 6

8 1 2 ,6 0 1

1 ,6 4 7 ,0 2 6

8 6 0 ,1 6 5

3 3 ,5 3 5 ,5 5 1

8 ,2 1 4 ,5 2 0

0 ,5 0 1 ,1 7 0  
2 ,9 2 4 ,5 0 4  
1 ,0 1 1 ,5 5 7

4 5 7 ,5 0 0

1 5 4 ,7 5 0
3 0 3 ,8 1 2

2 2 ,5 6 7 ,0 0 4
1 0 ,9 6 7 ,6 4 7

7 ,8 3 2 ,8 8 5
( 5 H % )

1 ,8 0 0 ,0 0 0  

3 1 5 ,3 2 0

1 0 ,0 4 8 ,2 1 4
1 0 ,4 3 3

1 0 0 5 .
( 6 0 .6 5 )

1 0 0 4 s
( 6 0 .4 5 )

1 ,5 3 2 ,7 2 2  1 ,5 5 3 ,0 1 0

2 4 ,5 0 4 ,8 5 1  2 2 ,4 5 0 ,8 2 3

3 .6 2 3 ,1 3 6  3 ,6 2 3 ,1 3 6

6 7 2 ,5 7 2  6 7 2 ,5 7 2

1 ,3 2 0 ,0 3 5  1 ,2 7 2 .4 3 9

8 9 7 ,8 5 7  0 0 0 ,5 0 0

3 1 ,1 1 8 ,3 5 1

8 ,2 2 3 ,5 5 7

0 ,5 0 8 ,4 0 9
2 ,7 2 6 ,0 2 1
1 ,1 4 3 ,4 3 8

2 8 7 ,3 8 1

1 0 0 ,6 3 1
2 4 3 ,0 7 4

2 2 ,2 4 2 ,5 0 3
8 ,8 7 5 ,8 4 8

1 5 0 ,0 0 0
6 ,0 1 2 ,5 0 0

( 5 % )

1 ,5 0 0 ,0 0 0

5 9 5 ,0 0 5

8 ,8 5 7 ,5 0 5
1 8 ,2 5 3

2 8 ,9 1 0 ,5 6 0

7 ,5 7 9 ,3 1 2

0 ,4 7 9 ,0 5 5
2 ,6 1 7 ,0 1 4

7 8 3 ,1 4 8

4 8 6 ,4 5 3

a l l 8 , 9 3 8

2 1 ,0 6 4 ,8 2 1
7 ,8 5 4 ,7 3 0

3 0 0 ,0 0 0  
6 ,6 1 2 ,5 0 0  

(0  % )

(? )  ,
(7 )

(7 )
(7 )

a  S i x  m o n t h s  o n l y ;  o t h e r  s i x  m o n t h s  I n c l u d e d  In  e x p e n s e s .

5 6 ,5 0 4 ,0 1 8  5 0 ,5 3 6
1 4 2 ,1 2 8 ,3 0 2  1 3 4 ,8 5 0  

1 2 ,2 8 2 ,6 6 1  8 ,7 1 0

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  D E C E M B E R  3 1 .
1 0 0 7 .  1 9 0 6 .  1 0 0 5

A sse ts —  $ 5 8
C o s t  o f  r o a d -------------------------------------------------------------------------1 5 6 ,6 0 1 ,1 5 9  1 5 2 ,9 3 3 ,1 0 7  1 4 7 ,0 4 2
L e a s e d  l in e s ,  c o n s t r u c t i o n ,  & c --------------------------------  3 0 ,6 5 9 ,0 7 0  2 4 ,7 0 7 ,5 2 2  2 4 ,0 8 4
Equipment_______________________  50,288,782 ...... ........... ..........
S t o c k s  o w n e d _________________________________ 1 4 2 ,2 0 3 ,8 1 5
B o n d s  o w n e d ________________________________  1 7 ,4 1 4 ,2 0 7
R e  d  e s t a t e ,  n o t  u s e d  In  o p e r .  o f  r o a d  ------------------
O t h e r  p r o p e r t y ---------- ----------------------------------  2 ,0 0 5 ,8 3 6
G i a n d  C e n t ,  t e r m i n a l  a n d  e l e c t r l f . - .  1 2 ,4 6 2 ,5 3 5
A d v a n c e s ---------------------------------------------------------- 3 7 4 ,1 4 3
S in k in g  f u n d .................. - ..............- -----------------  ------------------
C a s h ___________________________________________  4 ,6 3 3 ,0 2 2
T r a f f i c  b a l a n c e s  r e c e i v a b l e ---------------------  7 ,8 4 1 ,2 7 3
S u n d r y  c o l l e c t i b l e  a c c o u n t s --------------------- 1 1 ,0 3 9 ,4 0 8
L o a n s  a n d  b i l l s  r e c e i v a b l e -----------------------  1 0 ,2 4 3 ,9 7 4
F u e l  a n d  s u p p l i e s ----------------------------------------  1 0 ,0 0 0 ,2 1 5
S e c u r i t i e s  a c q u i r e d  f r o m  l e s s o r  c o s -------------------------------- 3 ,0 3 5 ,7 5 2
I t e m s  In s u s p e n s e , -  -------------------   3 ,7 7 0 ,4 7 0

2 ,2 5 6 ,3 6 3  
7 ,0 1 0 ,6 8 1  

4 7 1 ,4 0 0

6 ,9 9 3 ,6 3 0  
7 ,7 2 0 ,6 3 4  
6 ,3 0 5 ,9 2 1  

1 6 ,7 3 5 ,0 1 8  
7 ,0 9 8 ,7 6 3  
3 ,0 3 6 ,8 1 3  
3 ,4 8 5 ,2 1 7

1 ,8 5 8
2 ,2 5 6

,8 3 5
,0 0 6
4 1 3
,6 0 8
2 0 4
4 8 4
3 6 3

8 2 2 ,6 0 4

3,018
6 ,9 0 6
4 ,9 0 8

1 3 ,0 1 4
6 ,4 7 7
3 ,0 3 6
3 ,3 0 6 ,

5 0 4
7 4 8
7 2 8
5 8 0
3 7 0
8 1 3
4 1 2

T o t a l  a s s e t s ----------------------  481
L ia b llit i-s—  ’

C a p i t a l  s t o c k ----------------------------------------------- 1 7 8
C o n s o l i d a t i o n  c e r t i f i c a t e s .................. ...........
B o n d e d  d e b t  ( s e e  " R y .  &  I n d . ”  S e c . ) 2 3 0
B o n d s  a n d  m o r t g a g e s  p a y a b l e ________
T h r e e - y e a r  g o l d  n o t e s ___________________  25
W a g e s  a n d  s u p p l i e s ______________________  1 0
T r a f f i c  b a l a n c e s  p a y a b l e ______________  4
I n t e r e s t  a n d  r e n t a ls  a c c r u e d _________  6
D i v i d e n d s  p a y a b l e  J a n u a r y _________  2
D i v i d e n d s  a n d  I n t e r e s t  u n c l a i m e d ____
S u n d r y  a c c o u n t s  p a y a b l e ______________  1
L o a n s  a n d  b i l l s  p a y a b l e ________________  1
B o n d s  p a s t  d u e _____________________________
S p e c ia l  I m p r o v e m e n t  f u n d -----------------------
S e c u r i t i e s  In  t r u s t  f o r  l e s s o r  c o m p a n i e s  3
A c c o u n t s  w i t h  l e s s o r  c o m p a n i e s  .  2
I t e m s  In  s u s p e n s e ______________________  -
P r o  l i t  a n d  l o s s - -    1 4

4 6 2 ,6 6 0  4 4 9 ,6 8 1 ,0 3 0  4 1 1 ,8 2 2 ,7 6 1

,6 2 7 ,1 0 0  
4 ,9 0 0  

,4 1 4 ,8 4 5  
1 5 0 ,0 0 0  

,0 0 0 ,0 0 0  
,0 4 7 ,4 5 6  
,6 5 6 ,4 0 1  
,5 6 1 ,8 6 9  
,6 7 0 ,4 8 0  

7 3 ,8 3 5  
,8 5 1 ,9 4 8  
,6 2 0 ,0 0 0  

2 0 ,2 0 0  
2 ,2 4 3  

,0 3 5 ,7 5 2  
,0 1 3 ,3 6 7

1 7 8 ,1 7 7 ,8 0 0  1 3 2 ,2 4 5 ,1 0 0  
4 ,0 0 0  4 ,9 0 0

2 3 0 ,4 1 4 ,8 4 5  2 3 0 ,4 1 4 ,8 4 5  
1 5 0 ,0 0 0  1 5 0 ,0 0 0

9 ,5 0 4 ,4 9 6
2 ,7 0 8 ,5 5 9
2 ,5 4 2 ,4 3 0
2 ,2 3 7 ,0 6 7

8 1 ,2 7 3
1 ,5 3 7 ,5 6 2

1 8 7 ,0 0 0
4 ,7 9 0

2 ,3 5 3 ,4 7 4
3 ,0 3 6 ,8 1 3
2 ,0 1 7 ,5 7 6

6 0 8 ,0 9 2  1 4 ,6 3 1 ,5 5 4

8 ,9 6 8 ,0 5 1  
5 ,3 4 5 ,7 8 3  
5 ,0 2 4 ,8 7 8  
1 ,6 5 3 ,1 2 5  

7 6 ,1 6 1  
1 ,7 5 1 ,1 3 9  
2 ,6 5 5 ,0 0 0  

4 ,7 0 0  
1 ,2 2 2 ,0 5 0  
3 ,0 3 6 ,8 1 3  
2 ,0 1 7 ,2 6 1  
1 ,7 3 0 ,8 4 4  

1 4 ,6 1 2 ,1 2 0

T o t a l  l i a b i l i t i e s - -  --------------------------4 8 1 ,4 6 2 ,6 6 0  4 4 9 ,6 8 1 ,0 3 0  4 1 1 ,8 2 2 ,7 6 1
— V .  8 6 ,  p .  7 2 1 ,  6 6 9 .

f Lake Shore & Michigan Southern Ry.
(Report for Fiscal Year ending Dec. 31 1907.)

On subsequent pages is published the report at length, 
signed by Mr. W . H . Newman, President; also the balance 
sheet and comparative tables of traffic, equipment, &c.

The comparative statistics for four years, compiled for 
the “ Chronicle” , are as follows:

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

1 0 0 7 .  1 0 0 6 .  1 0 0 5 .  1 9 0 4 .
M ile s  o p e r a t e d  D e c .  3 1 - -  1 ,5 2 0  1 ,5 2 0  1 ,5 2 0  1 ,4 5 4

E q u ip m e n t—
L o c o m o t i v e s  _____________  8 0 8  8 2 1  7 3 9  6 6 2
P a s s e n g e r  c a r s ___________  6 1 5  6 1 4  5 1 0  4 9 8
F r e i g h t  c a r s ________________  3 5 ,8 2 5  3 5 ,5 8 6  2 8 ,2 0 8  2 6  0 6 4
W o r k i n g  c a r s _____________  1 ,4 7 3  1 ,4 6 8  0 5 2  ’ 7 0 2

O p era tio n s—
P a s s ,  c a r r ie d  ( N o . ) _______ 8 ,4 3 1 ,1 6 6  7 ,1 0 5 ,7 4 2  6 ,5 4 5 ,6 1 6  6 ,1 7 6  2 6 9
P a s s e n g e r  m i l e a g e _______4 8 8 ,6 5 4 ,6 3 2  4 2 2 ,4 1 3 ,8 5 0 1 3 6 9 ,0 0 1 ,0 0 0  3 4 8  3 0 7  1 4 0
R a t e  p e r  p a s s ,  p e r  m i l e .  1 .9 6 7  c t s .  2 .0 2 7  c t s .  2 .0 3 5  c t s  2 0 3 7 ’e t s
P a s s  e a r n s ,  p e r  t r .  m i l e .  $ 1 .5 4  $ 1 .4 7  $ 1 .4 7  $ 1 4 8
R e v .  f r e i g h t  ( t o n s )  m o v .  3 4 ,2 8 1 ,0 4 6  3 3 ,8 3 5 ,0 3 2  3 2 ,3 1 4 ,5 1 4  2 0 ,8 4 6  8 9 1
F r e i g h t  ( t o n s )  m i l e a g e . -  a 5 ,7 4 1 ,2 6 3  a 5 , 0 2 1 ,5 0 2  a 5 , 0 9 0 ,9 1 8  a 4 ,5 0 2 ,7 2 1
A v .  r a t e  p e r  t o n  p e r  m i l e  0 .5 3 3  c t s .  0 .5 2 1  c t s ,  0 .5 2 0  c t s .  0 .5 2 2  c t s
T o n s  o f  r e v e n u e  f r e i g h t  *

p e r  t r a in  m i l e ---------------- 6 1 8 .4  6 2 4 .5  6 1 9 .6  5 8 8  3
F r t  e a r n s ,  p e r  t r a in  m i l e  5 3 .3 0  $ 3 .2 5  5 3 .2 2  5 3 ? 0 7

IhClTTXtTlQS----
P a s s e n g e r s ----------------------------  0 ,7 6 9 ,8 7 3  8 ,7 1 5 ,7 0 3  7 ,6 7 5 ,0 3 8  7 ,2 3 0 ,8 9 6
F r e i g h t ----------------------  3 1 ,1 1 1 ,4 8 2  2 9 ,7 6 2 ,1 0 7  2 6 ,9 8 0 ,0 5 5  2 4 ,1 8 5  2 9 4
M a l l ,  e x p r e s s ,  r e n t s ,  & c .  4 ,0 7 2 ,1 2 0  4 ,0 6 6 ,4 7 8  (1 ,0 3 5 ,2 1 7  3 ,7 3 5 i8 6 3

T o t a l  g r o s s  e a r n i n g s - ,  4 4 ,0 5 3 ,4 7 5  4 2 ,5 4 4 ,3 7 8  3 8 , 6 0 0 , 8 1 0  3 5 ,1 6 1 ,0 5 3
E ocdctxsc s~~~ ’

M a in ,  o f  w a y  &  s t r u c t . .  6 .3 2 8 ,6 3 8  5 ,3 2 2 ,5 6 3  4 ,3 6 0 ,5 4 2  3  2 8 1  0 0 1
M a in ,  o f  e q u i p m e n t --------  6 ,0 4 4 ,1 5 5  5 ,8 4 3 ,7 3 4  4 ,9 4 4 .0 6 5  4  3 4 0  2 5 0
C o n d u c t i n g  t r a n s p o r t a ’ n  1 6 ,3 5 0 .9 1 0  1 5 ,3 7 6 ,1 0 2  1 4 ,2 9 2 ,4 1 6  1 3 ! 4 8 2 > 8 8
G e n e r a l ------------- -------------------  8 2 0 ,6 4 4  7 0 0 ,5 8 8  6 2 0 ,7 0 1  5 2 2 ,1 0 7
T a x e s  ...............................   1 ^ 3 0 0 ,8 7 5  1 ,4 3 8 ,6 4 0  1 ,0 5 0 ,0 0 0  1 ,0 5 0 ,0 0 0

E x p e n s e s  a n d  t a x e s . .  3 0 ,8 4 5 ,2 2 2  2 8 ,6 9 0 ,7 1 7  2 5 ,2 7 7 ,7 1 5  2 2 ,6 7 7  0 4 5
N e w  e q u i p m e n t ---------------- 0 1 1 ,1 2 6  1 ,2 0 1 ,8 7 7  3 ,3 6 0 ,7 7 3  2 ,7 7 6 ,0 3 4
C o n s t r u c t  n  &  b e t t e r m ’ t s  4 ,0 8 2 ,0 8 8  4 ,2 2 1 ,8 4 6  3 ,7 4 3 .0 2 1  2 ,7 8 1 ,2 0 1

T o t a l 'e x p e n s c s -------------  3 5 ,8 3 0 ,3 3 6  3 4 ,1 1 4 ,4 4 0  3 2 ,3 8 1 ,5 0 0  2 8 ,2 3 4  2 8 0
P .  c .  o f  e x p .  t o e a r n s  - - -  (7 0 .9 2 )  ( 8 0 . 1 8 ) ( 8 3 .8 7 ) ( 8 0 .3 0 )
N e t  e a r n i n g s -------------  . .  9 ,1 1 4 ,1 2 5  8 ,4 2 0 ,9 3 7  6 ,2 1 0 ,3 0 1  6 ,0 2 6 ,7 7 2

a  T h r e e  c i p h e r s  o m i t t e d .  jTjj

I N C O M E  A C C O U N T .

R ec eip ts—
N e t  e a r n i n g s ___________
I n t . ,  d i v i d e n d s ,  & c ____

1 9 0 7 .
$

- -  9 ,1 1 4 ,1 2 5
- -  5 ,7 1 6 ,4 2 0

T o t a l  I n c o m e .....................  1 4 ,8 3 0 ,5 4 5
R e n t a l s  p a i d _______________  1 ,4 2 0 ,2 4 4
I n t e r e s t  o n  b o n d s ________  5 ,1 7 0 ,0 0 0
I n t e r e s t  o n  g o l d  n o t e s . .  6 1 6 ,1 1 8  
I n t e r e s t  o n  b i l ls  p a y a b l e .  1 6 3 ,7 9 1  
D l v s .  o n  g u a r ,  s t o c k _____  7 4 ,6 9 0

1 9 0 6 .
$

8 ,4 2 9 ,0 3 7
4 ,1 5 3 ,5 0 5

1 2 ,5 8 3 ,4 4 2
1 ,4 5 0 ,1 8 6
4 ,4 2 8 ,2 0 2

‘  1 65 ', 0 0 2  
5 3 ,3 5 0

1 9 0 5 .
$

6 ,2 1 9 ,3 0 1
3 ,5 1 8 ,6 6 3

9 ,7 3 7 ,0 6 4
1 ,3 0 5 ,6 1 3
3 ,8 2 2 ,7 7 6

" 8 8 " , 2 6 1  
5 3 ,3 5 0

< t , L ° , f i , d ‘ SbHVr ? r ean t S -  *>4 4 4 -8 4 3  6 ,0 9 6 , 8 3 0  5 ,2 7 0 ,0 0 0S u r p lu s  f o r  d t v l d e n d --------  7 ,3 8 5 , 7 1 6  6 , 4 8 6 ,6 1 2  4 ,4 6 7 ,0 6 5
D i v i d e n d s ,  p e r  c e n t . ( 1 4 ) 6 , 9 2 5 , 3 1 0  ( 1 0 ) 4 , 9 4 6 . 6 5 0  ( 8 ) 3 , 0 5 7 , 3 2 0

S u r p lu s ................... 4 6 0 ,4 0 6  1 .5 3 9 ,9 6 2  5 1 0 ,6 4 5

G E N E R A L  B A L A N C E  S H E E T  D E C .  3 1 .

1 9 0 4 .
$

6 ,0 2 6 ,7 7 2
2 ,5 7 0 ,9 7 0

9 .4 0 7 .7 4 2  
1 ,0 6 8 ,7 9 7  
3 ,7 8 1 ,4 1 7

" l 3 6 , 4 3 5
5 3 ,3 5 0

5 ,0 4 0 ,0 0 0
4 .4 5 7 .7 4 2  

( 8 ) 3 , 0 5 7 , 3 2 0

5 0 0 ,4 2 2

1 9 0 7 .
A s s e ts —

R R . ,  b l d g s . ,  e q u i p . ,  & c .  9 1 ,5 0 0 ,0 0 0
R e a l  e s t a t e _________ 4 3 6 ,6 6 1
S t o c k s  o w n e d _____ a 9 0 ,5 1 6 ,8 4 0
E q u i p ,  t r u s t  c e r t s -------------  3 ,3 3 9 ,4 2 6
B o n d s  o w n e d ------------ a 8 , 1 9 4 ,6 5 5  8 ,1 9 4 , 6 5 5
I n v ’ m t  In  le a s e d  l i n e s . - -  — I n c l u d e d  in  f i r s t  I t e m  a b o v e "
M a t e r i a l s ,  f u e l .  & c ------------ 4 ,9 8 1 ,0 3 7  4 ,3 5 8 ,5 2 7  3  2 6 3  4 4 8
C a s h  --------------------------------------  9 6 1 ,1 2 7  4 .0 3 8 ,9 3 9  6 6 4 ’ 0 4 0

1 0 0 6 .
$

0 1 , 5 0 0 , 0 0 0
4 3 8 ,6 6 1

8 4 ,5 5 2 ,5 1 1

1 9 0 5 .
$

8 4 , 0 0 0 , 0 0 0
4 3 8 ,6 6 1

7 6 ,6 6 0 ,3 5 3

1 ,2 2 3 ,6 3  5

U n c o l l e c t e d  e a r n s ,  a n d  
o t h e r  o p e n  a c c o u n t s . .  3 2 ,6 3 1 ,0 3 0

T o t a l  a s s e t s ______________2 3 2
L ia b ilitie s—

C a p i t a l  s t o c k . ............................5 0
F u n d e d  d e b t _______________ 1 3 5
T h r e e - y e a r  g o l d  n o t e s . .  1 5
B i l l s  p a y a b l e ____________ 1
D i v i d e n d s  p a y a b l e _______  3
A c c r u e d  I n t . ,  & c .  _ 1
A u d i t e d  p a y - r o l l s  a n d

v o u c h e r s _____________  .  5
D u e  r a i l r o a d s _______________  1
M i s c e l l a n e o u s  a c c o u n t s  .  
I n c o m e  a c c o u n t ____________ 17

1 9 0 4 .
$

8 9 .3 4 4 ,3 0 9
4 3 8 ,6 6 1

6 2 ,5 2 8 ,6 6 2

' 4 9 ' f ,  2 3  5 
1 ,6 5 0 ,7 9 2  
2 ,4 0 5 ,9 5 4  
4 ,9 5 1 , 5 2 0

2 1 ,6 9 5 ,9 2 1  1 6 , 8 2 8 , 4 2 0  5 ,7 0 7 ,5 8 8

5 6 2 ,5 7 7  2 1 5 ,6 7 0 ,2 1 5  1 8 3 ,0 8 7 ,5 5 7  1 6 7 ,5 1 8 ,7 2 3

5 0 ,0 0 0 ,0 0 0  5 0 , 0 0 0 , 0 0 0  5 0 ,0 0 0  0 0 0
1 3 5 ,4 0 4 ,0 0 0  1 0 1 ,3 2 4 ,0 0 0  9 1 , 3 2 4 , 0 0 0

1 ,2 0 6 ',5 6 5  3  M W , GOO' 2 ,8 9 6 , 1 8 7
2 ,9 6 7 ,0 0 0  1 ,0 7 8 ,6 6 0  1 .9 7 8 ,6 6 0
1 ,1 9 5 ,2 4 2  0 9 2 ,2 7 0  6 1 1 ,3 5 7

5 ,5 3 7 ,5 5 0  6 ,0 7 9 , 7 3 5  3 ,3 4 8 , 2 6 0
1 ,6 3 4 ,1 5 7  8 8 9 ,9 6 2  _ _

4 3 5 ,7 4 8  1 ,7 0 3 ,9 5 6  4 7 2 ',1 0 2
1 7 ,2 9 8 ,5 2 0  1 7 ,1 1 8 ,0 7 3  1 6 ,8 8 8 ,0 6 6

,0 0 0 ,0 0 0
,4 0 0 ,0 0 0
,0 0 0 ,0 0 0
.0 0 6 ,2 9 0
,9 5 7 ,3 2 0
,4 8 4 ,8 9 1

,9 0 0 ,6 5 5
,3 0 7 ,7 7 0
7 0 0 ,3 8 3

,8 0 5 ,2 5 0

T o t a l  l i a b i l i t i e s ------------- 2 3 2 ,5 6 2 ,5 7 7  2 1 5 ,6 7 0 ,2 1 5  1 8 3 ,0 8 7 ,5 5 7  1 6 7 ,5 1 8 ,7 2 3

a S e e  t e x t  o f  r e p o r t  o n  s u b s e q u e n t  p a g e s .  
— V .  8 6 ,  p .  2 8 5 . D 2

Chicago Great Western Ry.
(Report for the H a lf-Y ea r ending Dec. 31 1907, with Statement 

of Indebtedness at Appointm ent of Receivers.) 
President A. B . Stickney, under date of St. Paul, Minn., 

Feb. 14 1908, says in substance:
l or  H a l f -Y e a r -— W h i l e  t h e  g r o s s  e a r n i n g s  f r o m  o p e r a t i o n  d e c r e a s e d  

$ 4 3 5 ,3 2 3  f o r  t h e  s i x  m o n t h s  e n d i n g  D e c .  3 1  1 9 0 7 ,  a s  c o m p a r e d  w i t h  1 9 0 6 ,  
a s  c o n t r a s t e d  w i t h  1 9 0 5  t h e  d e c r e a s e  Is o n l y  $ 1 0 ,3 8 1 .  T h e  d e c r e a s e  In  
s u r p l u s  e a r n i n g s  o f  p r o p r i e t a r y  l i n e s ,  a s  c o m p a r e d  w i t h  1 9 0 6 ,  Is $ 1 3 0 ,4 0 2 ,  
m a k i n g  t h e  t o t a l  d e c r e a s e  In  g r o s s  e a r n i n g s  In  t h e  s i x  m o n t h s  $ 5 6 5 ,8 1 5 .

,° ? y >  o f  t h e  d e c r e a s e  o c c u r r e d  a f t e r  S e p t .  1 4 ,  t h e  d a t e  t h a t  t h e  
m a c h in is t s  a n d  b o i l e r m a k e r s  s t r ik e  c o m m e n c e d ,  w h i c h  s o  c r i p p l e d  t h e  
f r e i g h t  o f f e r e d t h a t  th C  c o m p a n y  w a s  c o m p e l l e d  t o  d e c l i n e  la r g e  a m o u n t s  o f

F o r  t h e  h a l f - y e a r  e n d i n g  D e c .  3 1  1 9 0 7  t h e  g r o s s  e a r n i n g s ,  in  c o m p a r i s o n  
w i t h  t h e  s a m e  s i x  m o n t h s  o f  1 9 0 6 ,  h a v e  d e c r e a s e d  a l m o s t  1 2 % ,  w h i l e  t h e  
r a t io  o f  e x p e n s e s  t o  e a r n in g s  h a s  in c r e a s e d  1 2 . 5 7 % .  T h e  I n c r e a s e  In  t h e  
d i f f e r e n t  c la s s e s  o f  e x p e n d i t u r e s  w a s  $ 2 4 7 ,8 6 2 ,  a s  f o l l o w s :  M a in t e n a n c e
o f  e q u i p m e n t  ( 2 4 . 3 0 ? « ) ,  $ 1 3 6 ,8 3 4 ;  m a in t e n a n c e  o f  w a y  ( 7 . 0 6 % ) ,  $ 3 4  9 6 3 -  
t r a f f i c  e x p e n s e s  ( 3 . 2 1 % ) ,  $ 6 ,9 6 1 ;  t r a n s p o r t a t i o n  e x p e n s e s  ( 3 . 7 7 % ) ,  $ 6 9 
8 1 0 .  G e n e r a l  e x p e n s e s  d e c r e a s e d  $ 7 0 6 .  T h e  I n c r e a s e d  c o s t  o f  m a i n t a i n 
in g  t h e  e q u i p m e n t  h a s  b e e n  a  m a t t e r  o f  c o n c e r n ,  b e c a u s e  t h e  c o n d i t i o n  o f  
t h e  l o c o m o t i v e s  a n d  c a r s  d i d  n o t ,  t o  s a y  t h e  l e a s t .  I m p r o v e .

E x p la n a tio n  fo r  In crea sed  C ost o f  E q u ip m e n t R e p a ir s .— I n  s e e k in g  a  
r e m e d y  f o r  t h e  I n c r e a s e d  c o s t  o f  m a in t a in i n g  e q u i p m e n t ,  t h e  m a n a g e m e n t  
d i s c o v e r e d  t h a t  Its  s h o p s  a n d  a l l  I ts  r o u n d h o u s e s  w e r e  In  t h e  g r a s p  o f  l o c a l  
l a b o r  u n i o n s  a n d  t h a t  m u c h  t h e  la r g e r  p a r t  o f  t h e  I n c r e a s e d  c o s t  o f  m a in 
t e n a n c e  m u s t  b e  a s c r ib e d  t o  t h e  c a r e le s s n e s s  o f  t h e  t r a in m e n  In  t h e  h a n d l in g  
o r  t r a in s  a n d  c a r s  a n d  t o  t h e  g e n e r a l  I n s u b o r d in a t io n  a n d  d i s o r g a n iz a t i o n  
o f  t . i c  f o r c e s  e m p l o y e d  In  m a k in g  r e p a i r s .  I t  is  c o n s p i c u o u s l y  t r u e  t h a t  
t h e  e n o r m o u s  I n c r e a s e  In  w r e c k s  a n d  c o l l i s i o n s  o n  a l l  t h e  r a i l w a y s  in  t h e  U n i t e d  
S t a t e s  h a s  b e e n  d u e  t o  t h e  I n t e n s e  c o n s i d e r a t i o n  b y  t h e  t r a in m e n  o f  t h e i r  

r i g h t s ”  t o  t h e  e x c l u s i o n  o f  t h e  c o n s i d e r a t i o n  o f  t h e i r  “ d u t i e s . ”
S ln f c e .— B e t w e e n  1 9 0 0  a n d  1 0 0 6  t h e  m e m b e r s  o f  t h e  s e v e n  d l l l e r e n t  u n i o n s  

w h i c h  h a d  t o  d o  w i t h  t h e  m a in t e n a n c e  o f  o u r  e q u i p m e n t  r e c e i v e d  f i v e  In 
c r e a s e s  In  w a g e s ,  a m o u n t i n g  t o  3 1 %  t o  4 0 % .  A b o u t  A u g .  1 1 0 0 7  a  d e m a n d  
w a s  m a i je  f o r  a  f u r t h e r  I n c r e a s e ,  w h i c h  I f g r a n t e d  w o u l d  h a v e  r e s u l t e d  In 
a n  in c r e a s e  o f  w a g e s ,  s i n c e  1 9 0 0 ,  f o r  t h e  b o i l e r m a k e r s  o f  5 5 %  a n d  f o r  t h e  
m a c h in is t s  o f  6 3 % .  W e l l  k n o w i n g  t h e  e n o r m o u s  lo s s  w h i c h  a  s t r ik e  w o u l d  
e n t a i l ,  t h e  m a n a g e m e n t  o f f e r e d ,  a s  a  c o m p r o m i s e ,  a n  I n c r e a s e  o f  a b o u t  1 0 %  
T h i s  w a s  r e f u s e d  a n d  t h e  m a c h in is t s  a n d  b o i l e r m a k e r s  s t r u c k  o n  S e p t .  1 4

T o  d e a l  w i t h  t h e  s t r ik e  s i t u a t i o n  I t  w a s  n e c e s s a r y  t o  b a r r i c a d e  t h e  s h o p s  
a n d  r o u n d h o u s e s ,  t o  e m p l o y  a b o u t  1 5 0  s p e c i a l  p o l i c e m e n  a n d  t o  p r o v i d e  t h e  
n e w  m e n  w i t h  f o o d  a n d  s l e e p i n g  a c c o m m o d a t i o n s  w i t h i n  t h e  b a r r i c a d e s ,  
i n  m a k in g  u p  t h e  a c c o u n t s  o f  t h e  h a l f - y e a r ,  t h e  $ 1 0 8 ,0 0 0  e x p e n d e d  o n  t h e  
a b o v e  a c c o u n t s  h a s  b e e n  r e g a r d e d  a s  e x t r a o r d i n a r y  e x p e n s e s  a n d  h a s  b e e n  
c h a r g e d  a g a in s t  t h e  s u r p lu s  e a r n in g s  o f  p r e v io u s  y e a r s .  B i l ls  o u t s t a n d i n g  
w i l l  I n c r e a s e  t h e  a m o u n t  p o s s i b l y  $ 2 5 ,0 0 0 .
- . T h e  s t r ik e - b r e a k e r s  w e r e  r e c r u i t e d  f r o m  a ll  p a r t s  o f  t h e  c o u n t r y  a n d  f u l l y  

i tJe w  n o t h l n £  a b o u t  m a c h i n e r y  a n d  h a d  t o  b e  g o t t e n  r id  o f .  A t  c o n 
s i d e r a b le  e x p e n s e  t h e  c o m p a n y  h a s  a t  l e n g t h  f i l l e d  Its  s h o p s  a n d  r o u n d 
h o u s e s  w i t h  a  fu l l  c o m p l e m e n t  o f  g o o d  m e c h a n i c s .  T h e  h ig h  r a t e  o f  w a g e s  
e x p i r e d  w i t h  N o v e m b e r .  T h e  s t r ik e  w a s  d e c la r e d  o i l  In  D e c e m b e r ,  a n d  t h e  
o f f i c e r s  o f  t h e  c o m p a n y ,  I n s t e a d  o f  t h e  o f f i c e r s  o f  t h e  u n i o n ,  a r e  n o w  d i r e c t 
in g  t h e  m a in t e n a n c e  o f  e q u i p m e n t .  T h e  r e p a i r s  a r c  b e i n g  p r o s e c u t e d  
a t  le s s  e x p e n s e  a n d  In  a  m o r e  s a t i s f a c t o r y  m a n n e r  t h a n  e v e r  b e f o r e  b u t  It 
w i l l  r e q u i r e  s e v e r a l  m o n t h s  t o  r e s t o r e  t h e  l o c o m o t i v e s  w h ic h  w e r e  d i s a b l e d  
d u r i n g  t h e  s t r ik e .

L o s s  o f  B u sin e ss  D u e  to S tr ik e .— A s  s o o n  a s  t h e  s t r ik e  c o m m e n c e d  t h e  
m a n a g e m e n t  w a s  o b l i g e d  t o  h u s b a n d  Its  l o c o m o t i v e s  s o  a s  t o  r u n  I ts  p a s s e n 
g e r  t r a in s  a n d  t a k e  c a r e  o f  s t r i c t l y  l o c a l  f r e i g h t  b u s in e s s .  I t  t h e r e f o r e  f e l t  
c o m p e l l e d  t o  r e d u c e  t o  a  g r e a t  e x t e n t  “ t h r o u g h  b u s in e s s . ”  F o r  e x a m p l e ,  
o n  t h e  f i r s t  d a y  o f  t h e  s t r ik e  It t u r n e d  t o  o t h e r  l in e s  f i v e  t r a in - lo a d s  o f  l i v e  
s t o c k  w h ic h  It h a d  c o n t r a c t e d  t o  h a u l  f r o m  S t .  P a u l  t o  C h i c a g o ,  a n d  d u r i n g  
t h e  c o n t i n u a n c e  o f  t h e  s t r ik e  It h a u le d  n o  s u c h  l i v e  s t o c k .  F o r  s e v e r a l  
y e a r s  t h e  r e c e ip t s  f o r  h a u l i n g  p a c k i n g - h o u s e  p r o d u c t s  h a v e  a v e r a g e d  $ 7 5 , 
0 0 0  p e r  m o n t h .  D u r i n g  t h e  s t r ik e  a l l  o f  t h is  b u s in e s s  w a s  r e f u s e d .  T h e s e  
t w o  I t e m s  a lo n e  w i l l  a c c o u n t  f o r  t h e  la r g e r  p a r t  o f  t h e  d e c r e a s e  o f  g r o s s  
e a r n i n g s  d u r in g  t h e  la s t  f o u r  m o n t h s .

D e fa u lt .— 'T h e s e  e x c e p t i o n a l  c o n d i t i o n s  o f  o p e r a t i o n  r e s u l t e d  In  t o o  l i t t l e  
n c o m e  t o  p a y  t h e  I n t e r e s t  o n  t h e  d e b e n t u r e  s t o c k  w h i c h  b e c a m e  p a y a b l e  

in  J a n u a r y .  A n  a t t e m p t  t o  b o r r o w  t h e  I n c o n s id e r a b l e  s h o r t a g e  ($ 3 6 0 ,3 3 7 )  
In  o r d e r  t o  p a y  t h e  I n t e r e s t  w a s  u n s u c c e s s fu l .

I n  M a r c h  1 9 0 7  $ 3 ,8 7 3 ,0 0 0  d e b e n t u r e  s t o c k  w a s  o f f e r e d  t o  t h e  d e b e n t u r e  
s t o c k h o l d e r s  p r o  r a t a  a t  a  p r i c e  w h i c h  w o u l d  h a v e  n e t t e d  t h e  c o m p a n y ,  
a p p r o x i m a t e l y ,  $ 2 ,9 0 4 ,7 5 0  ( c o m p a r e  V .  8 4 ,  p .  7 4 5  7 4 8  1 2 4 7 )  T h e
d e b e n t u r e  s t o c k h o l d e r s  t o o k  u p  o n l y  a n  I n c o n s id e r a b l e  a m o u n t ,  b u t  e n o u g h  
w a s  s o l d  t o  t h e  p u b l i c ,  w h i c h ,  t o g e t h e r  w i t h  t h e  a m o u n t  t a k e n  b y  t h e  
s t o c k h o l d e r s  g a v e  t h e  c o m p a n y  a p p r o x i m a t e l y  $ 1 ,5 0 0 ,0 0 0 ,  l e a v i n g  a  
s h o r t a g e  o f  $ 1 ,4 0 4 ,7 5 0 .  A  p a r t  o f  t h e  $ 1 ,5 0 0 ,0 0 0  w e n t  f o r  c a p i t a l  e x p e n d i 
t u r e s  m a d e  In  1 9 0 6  a n d  t h e  b a l a n c e ,  a n d  $ 5 2 9 ,6 5 0  In  a d d i t i o n ,  h a s  b e e n  
e x p e n d e d  In  c o m p l e t i n g  t h e  2 5  m ile s  o f  s e c o n d  t r a c k  o n  t h e  E a s t e r n  D i v is io n  
a n d  o t h e r  n e c e s s a r y  c a p i t a l  e x p e n d i t u r e s .  I f  t h e  w h o l e  $ 3 ,8 7 3 ,0 0 0  d e b e n -  
j u r e  k a d  b e e n  d i s p o s e d  o f ,  t h e  c o m p a n y  c o u l d  h a v e  t u r n e d  o v e r
$ 8 7 5 ,1 0 0  t o  r e v e n u e  a c c o u n t s  In  r e d u c t i o n  o f  a d v a n c e s  f r o m  e a r n i n g s  f o r  
c a p i t a l  e x p e n d i t u r e s ,  w h ic h  o n  J a n .  1 1 9 0 8  a m o u n t e d  t o  $ 1 ,0 2 1 ,0 2 6 .  I t  
w o u l d  t h u s  h a v e  b e e n  a b l e  t o  m e e t  t h e  I n t e r e s t  o n  t h e  d e b e n t u r e  s t o c k  
J a n .  1 a n d  h a d  m o r e  t h a n  e n o u g h  m o n e y  t o  m e e t  t h e  I n t e r e s t  o n  a l l  o u t 
s t a n d i n g  n o t e s .
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R ec e iv e rsh ip .—  In  J a n u a r y  1 9 0 8  It w a s  d e e m e d  w is e ,  In  o r d e r  t o  p r o t e c t  
a l l  I n t e r e s t s  u n t i l  p r o p e r  n n a n c i a l  a r r a n g e m e n t s  c o u l d  b e  p e r f e c t e d ,  t o  
p l a c e  t h e  p r o p e r t y  u n d e r  t h e  p r o t e c t i o n  o f  t h e  U n i t e d  S t a t e s  C o u r t .  A c 
c o r d i n g l y ,  C h a s .  H .  F .  S m i t h  a n d  A .  13. S t l c k n e y ,  o n  J a n .  8 1 9 0 8 ,  w e r e  
a p p o i n t e d  r e c e l v e i s .

in d eb ted n ess w h ich  is  a C ha rge u p o n  the U n d erta k in g P r io r  to the D eb en tu re  
S to c k .— O f  t h e  c a r  t r u s t  c r e a t e d  In  1 0 0 3  a n d  1 9 0 6  t h e r e  r e m a in e d  u n p a i d  
o n  D e c .  3 1  1 9 0 7  a  t o t a l  o f  8 3 6 8 ,3 8 9 ,  I n c l u d i n g  I n t e r e s t  t o  m a t u r i t y .  T h e  
a m o u n t s  u n p a i d ,  t h e  C o u r t  h a s  d e c i d e d ,  a r e  a  p r i o r  c h a r g e  t o  t h e  n o t e s  
a n d  h a s  a u t h o r i z e d  t h e i r  p a y m e n t  a s  p r e f e r r e d  c l a i m s .

O n  J u n e  9  1 9 0 7  a  6 %  c a r  t r u s t  w a s  c r e a t e d  b y  a  c o n t r a c t  o f  p u r c h a s e  
f r o m  t h e  P u l l m a n  C o m p a n y  o f  1 ,0 0 0  b o x  c a r s  f o r  5 8 7 3 ,5 0 0 ,  p a y a b l e  1 0 %  
o n  d e l i v e r y  a n d  5 4 5 ,7 8 9  8 8  o n  F e b .  15  1 9 0 8 ,  a n d  a  l ik e  a m o u n t  e a c h  t h r e e  
m o n t h s  t h e r e a f t e r ;  7 1 9  o f  t h e s e  c a r s  h a v e  b e e n  d e l i v e r e d  a n d  t h e  b a l a n c e  
Is r e a d y  f o r  d e l i v e r y .  N o  p a y m e n t  w h a t e v e r  h a s  b e e n  m a d e ,  a n d  w h i l e  
n o  o r d e r  h a s  b e e n  m a d e  b y  t h e  C o u r t  t h e r e  Is n o  d o u b t  a b o u t  t h is  i n d e b t e d 
n e s s  r a n k i n g  p a r i  p a s s u  w i t h  n o t e s  In a d d i t i o n  t o  b e i n g  s e c u r e d  b y  a  l ie n  
• 'n o n  t h e  c a r s .
T O T A L  I N D E B T E D N E S S  O N  C A P I T A L  A C C T S . ,  A c . ,  D E C .  31  1 9 0 7 .  
A m o u n t  r e q u i r e d  t o  p a y  a l l  c a r  t r u s t s ,  If p a i d  u n d e r  d i s c o u n t  o n

D e o .  3 1  1 0 0 7 .............- ........................................’___________________________________ 5 1 ,2 2 6 ,7 6 9
5 %  n o t e s  d u e  In 1 9 0 8 _____ 5 3 ,3 4 2 .5 4 5  1 5 %  n o t e s  d u e  In  1 9 1 2 ______ 5 2 4 ,2 4 2
5 %  n o t e s  d u e  In  1 9 0 9 _____  4 ,0 6 9 ,0 6 1  I N o t e s  p a y a b l e  a t  s h o r t
5 %  n o t e s  d u e  In  1 9 1 0 --------  5 6 ,7 2 7  | d a t e s ----------- -------------   5 4 5 ,0 0 0
5 %  n o t e s  d u e  In 1 9 1 1 _____  9 9 9 ,2 7 3  I N o t e s  p a y a b l e  D e c .  1 9 0 8 .  4 8 9 ,0 0 0

T o t a l  n o t e s . . ........................... ................. ........................................ ...............................  5 9 ,5 2 5 ,8 4 8
A c c o u n t s  p a y a b l e  ( s in c e  p a i d ) .................................... ...........................................  1 ,5 3 9

T o t a l  a m o u n t  o f  I n d e b t e d n e s s  o n  c a p i t a l  a c c o u n t s  D e c .  3 1  1 9 0 7  5 1 0 ,7 5 4 ,1 5 6  
I n d e b t e d n e s s  o f  c a p i t a l  a c c o u n t s  t o  r e v e n u e  a c c o u n t s  ( t h is

m u s t  b e  m e t  In  o r d e r  t o  p a y  t h e  I n d e b t e d n e s s  o f  r e v e n u e  a c c t s . )  1 ,0 2 1 ,0 2 7

T o t a l  o f  a l l ............... ................................................... .....................................................5 1 1 ,7 7 5 ,1 8 3
In  D e c e m b e r  t h e  M a s o n  C i t y  &  F o r t  D o d g e  R I t .  C o . ,  f o r  c a p i t a l  a d 

v a n c e s ,  m a d e  t w o  n o t e s  f o r  5 5 0 ,0 0 0  e a c h ,  w i t h  t h e  s t o c k  o f  t h e  I n d e p e n d e n t  
E l e v a t o r  C o .  a s  c o l l a t e r a l ,  a n d  d e l i v e r e d  s a id  n o t e s  t o  t h e  C h i c a g o  G r e a t  
W e s t e r n  R y .  C o . ,  w h i c h  I n d o r s e d  a n d  d i s c o u n t e d  t h e m .  T h e s e  n o t e s  a r e  
n o t  d u e .  b u t  t h e  c o m p a n y  Is l i a b l e  t h e r e o n  a s  I n d o r s e r .

C O N D I T I O N  O F  R E V E N U E  A C C O U N T S  D E C .  3 1  1 9 0 7 .
A ssets- - $ I L ia b ilities  $ 5

D u e  f r o m  s t a t i o n  a g e n t s ,  I P a y - r o l l s  a n d
b e in g  r e v e n u e  In  c o u r s e  I c u r r e n t  a c c t s . 2 ,3 2 4 ,1 2 0
o f  c o l l e c t i o n ..............................  4 5 4 ,7 8 5  I L c s s  d u e  f r o m

D u e  o n  c u r r e n t  a c c o u n t s . .  9 7 3 ,6 0 8  j c a p i t a l  a c c t s .  1 ,0 2 1 ,0 2 6  1 ,3 0 3 ,0 9 4
C a s h  w i t h  N e w  Y o r k  b a n k s  2 ,2 5 6  | T a x e s  a c c r u e d -------------------------- 1 1 7 ,6 5 0
S u p p l i e s  ( c o a l ,  r a i l s ,  t i e s ,  I I n t e r e s t  m a t u r i n g  o n  l o a n s .  1 7 1 ,5 8 2

& c . ) ___________________________ 1 ,3 3 1 ,4 4 9  I B a n k  a c c o u n t  o v e r d r a w n . .  1 0 9 ,7 1 5
|S ix  m o s . ’ l i l t ,  t o  D e c .  31  ’ 0 7  
| o n  d e b e n t u r e  s t o c k ----------- 5 6 2 ,4 9 2

T o t a l  .............................. .. ........... 2 ,7 6 2 ,0 9 8  | T o t a l  ..............................................2 ,2 6 4 ,5 3 3
S u r p lu s  o f  a s s e t s ------------------------------------------------ ------------------------------------------------------  4 9 7 ,5 6 5

T h i s  s u r p l u s  o f  a s s e t s  a n d  5 1 8 9 ,1 5 9  In  a d d i t i o n ,  a m o u n t i n g  t o  5 6 8 6 ,7 2 4 ,  
w a s  a p p r o p r i a t e d  b y  t h e  d i r e c t o r s  s e v e r a l  y e a r s  a g o  a s  a  f u n d  f o r  I m p r o v e 
m e n t s  a n d  r e n e w a ls  a n d  s t a n d s  t o  t h e  c r e d i t  o f  a n  a c c o u n t  e n t i t l e d  “ f u n d  
f o r  I m p r o v e m e n t s  a n d  r e n e w a ls . ”

T h e  s i x  m o n t h s ’ I n t e r e s t  t o  D e c .  3 1  1 9 0 7  o n  t h e  d e b e n t u r e  s t o c k ,  a n d  a ll  
I n t e r e s t  w h ic h  s h a l l  a c c r u e  u p o n  t h e  d e b e n t u r e  s t o c k  d u r i n g  t h e  r e c e i v e r 
s h i p ,  Is u n d o u b t e d l y  a n  I n d e b t e d n e s s  c h a r g e a b l e  a g a in s t  s u r p lu s  r e v e n u e ,  
b u t  w h e t h e r  It Is a n  i n d e b t e d n e s s  a g a in s t  t h e  c o r p u s  o f  t h e  u n d e r t a k i n g  
w h ic h  w o u l d  b e  p a i d  o u t  o f  t h e  p r o c e e d s  o f  t h e  s a le  o f  t h e  p r o p e r t y ,  If t h e  
d e b e n t u r e  s t o c k h o l d e r s  s h o u l d  f o r c e  t h e  p r o p e r t y  t o  s a le ,  f o r  t h e  p u r p o s e  
o f  l e v y i n g  a s s e s s m e n t s  o n  t h e  j u n i o r  s t o c k s ,  Is a  m a t t e r  o f  g r a v e  le g a l  d o u b t . 

C on tin g en t In a b ilities .— T h e  c o m p a n y  h a s  r e c e i v e d  s u r p lu s  e a r n i n g s  t o
D e c .  31  1 9 0 7  a s  f o l l o w s :
F r o m  o p e r a t i o n  o f  t h e  M a s o n  C i t y  &  F o r t  D o d g e  R R .  C o ----------------5 1 ,0 9 2 ,2 5 7
F r o m  o p e r a t i o n  o f  W i s c o n s i n  M i n n e s o t a  &  P a c i f i c  R R .  C  > ------------- 4 4 5 ,8 4 5

T h e s e  a m o u n t s  h a v e  b e e n  u s e d  In p a y m e n t  o f  I n t e r e s t  o n  th e  d e b e n t u r e  
s t o c k  a n d  o f  d i v i d e n d s  o n  t h e  p r e fe r r e d  s t o c k  “ A . ”  I f  t h e  I n d e b t e d n e s s  
o f  t h e  c o m p a n y  Is p r o v i d e d  f o r  a n d  t h e  r e c e iv e r s  d i s c h a r g e d ,  b y  a n  is s u e  
a n d  s a le  o f  U rst m o r t g a g e  b o n d s ,  t h e  c o m p a n y  w i l l  b e  l la b e l  o n  t h e s e  
a m o u n t s  o n l y .  In t h e  I m p r o b a b l e  e v e n t  a n d  t o  t h e  e x t e n t  t h a t  t h e  M a s o n  
C i t y  & F o r t  D o d g e  a n d  t h e  W i s c o n s in  M i n n e s o t a  &  P a c l t l c  c o m p a n i e s  
m a y  h e r e a f t e r  fa i l  t o  e a r n  t h e  in t e r e s t  o n  t h e ir  b o n d s .  I f ,  o n  t h e  o t h e r  
h a n d ,  t h e  h o l d e r s  o f  t h e  4 %  d e b e n t u r e  s t o c k  a n d  5 %  p r e fe r r e d  s t o c k  “ A ”  
r e f u s e  t o  c o n s e n t  t o  t h e  I s su e  o f  s u c h  b o n d s  a n d  f o r c e  t h e  p r o p e r t y  t o  a  
s a le ,  t h e  w h o l e  a m o u n t ,  5 1 ,5 3 8 ,1 0 2 ,  w il l  b e c o m e  a  l i a b i l i t y  a g a in s t  t h e  
c o m p a n y  a n d  m u s t  b e  p a i d  f r o m  t h e  p r o c e e d s  o f  s u c h  s a le .

W a g e s .— T h e  la s t  C o n g r e s s  e n a c t e d  a  la w  r e d u c i n g  t h e  h o u r s  o f  l a b o r  In  
e a c h  d a y  w h ic h  m a y  b e  r e q u i r e d  o f  t r a in m e n  a n d  t e le g r a p h  o p e r a t o r s , 
w h ic h  la w  b e c o m e s  e f f e c t i v e  In M a r c h .  I t  Is k n o w n  t h a t  It w il l  c o m p e l  
t h e  e m p l o y m e n t  o f  m o r e  m e n  a n d  w ilt  t h e r e f o r e  in c r e a s e  o p e r a t i n g  e x p e n s e s .  
R E S U L T S  F O R  S I X  M O N T H S  E N D I N G  D E C .  31  I N  1 9 0 7  A N D  1 9 0 6 .

( B o t h  y e a r s ’  s t a t e m e n t s  c o n f o r m i n g  t o  t h e  n e w  r u l e s  o f  t h e  I n t e r - S t a t e  
C o m m e r c e  C o m m i s s i o n . )

1 9 0 7 .  1 9 0 6 .
G r o s s  e a r n i n g s  f r o m  o p e r a t i o n . ___  5 4 ,3 4 8 ,6 0 7  5 4 ,7 8 3 ,9 3 0
S u r p .  e a r n s ,  f r o m  p r o p r  e t a r y  l in e s  1 2 ,1 7 8  1 4 2 ,6 7 0

T o t a l  g r o s s  e a r n i n g s ____________________ 5 4 , 3 6 0 ,7 3 5  5 4 .9 2 6 ,6 0 0
O p e r a t i n g  e x p e n s e s ____________________ 3 ,5 3 2 ,0 6 5  3 ,2 8 4 ,2 0 2

N e t  e a r n i n g s _____ _________ ___________ 5 8 2 8 ,7 2 0  5 1 ,6 4 2 ,3 9 8
I n t e r e s t  o n  d e b e n t u r e  s t o c k  a n d

. a l l  p r io r  c h a r g e s _____________________  1 ,1 8 9 ,0 5 8  1 ,1 2 2 ,8 9 9

N e t  b a l a n c e ________________________ d e f . 5 3 6 0 ,3 3 7  s u r . 5 5 1 9 ,4 9 9
P e r c e n t a g e  o f  e x p .  t o  e a r n i n g s _____  8 1 .0 0  6 6 .6 6
— V  8 6 ,  p .  6 6 3 ,  6 0 1 .

In c . or  D ec . 
D e c . 5 4 3 5 ,3 2 3  
D e c .  1 3 0 ,4 9 2

D e c  . 5 5 6 5 ,8 1 5  
I n c .  2 4 7 ,8 6 3

D e c . 5 8 1 3 ,6 7 8

I n c .  6 6 ,1 5 9

D e c .  5 8 7 9 ,8 3 6  
1 4 .3 4

Texas & Pacific Railway.
(Report for Fiscal Year ending Dec. 31 1907.) 

President George J. Gould, under date of New York, 
March 1 1908, says in substance:

G en era l R es u lts .— B u t  f o r  t h e  f i n a n c ia l  p a n i c  w h i c h  p a r a l y z e d  t r a d e  a n d  
s e r io u s ly  a f f e c t e d  a l l  c o r p o r a t e  I n t e r e s t s ,  t h e  y e a r  w o u l d  h a v e  b e e n  e x c e e d 
in g l y  p r o s p e r o u s  t o  t h e  c o m p a n y .

N o t w i t h s t a n d i n g  t h e  g e n e r a l  c r o p  s h o r t a g e  In t h e  S t a t e  o f  T e x a s ,  t h e  
g r o s s  e a r n i n g s  s h o w  a n  I n c r e a s e  o v e r  t h e  p r e v i o u s  y e a r  o f  5 1 ,7 5 7 ,0 5 9 ,  t h e  
t o t a l  r e v e n u e  f o r  t h e  y e a r  b e i n g  t h e  la r g e s t  In  t h e  h i s t o r y  o f  t h e  c o m p a n y .  
N e t  e a r n i n g s ,  o n  t h e  c o n t r a r y ,  o w i n g  t o  t h e  s u d d e n  a n d  h e a v y  s h r in k a g e  
o f  b u s in e s s ,  b o t h  In v o l u m e  a n d  c h a r a c t e r ,  In  t h e  la s t  t h r e e  m o n t h s  o f  t h e  
y e a r  1 9 0 7 ,  w h e n  t h e  h e a v i e s t  t r a f f i c  Is d u e ,  s h o w  a n  I n c r e a s e  o f  b u t  5 3 4 ,0 4 3 ,  
o r  a  t o t a l  o f  $ 5 ,0 9 3 ,7 2 8 :  t h e  o p e r a t i n g  r a t i o  b e i n g  6 9 . 4 5 % ,  a g a in s t  6 6 . 0 8 %  .

E x p e n s e s  o f  o p e r a t i o n  I n c r e a s e d  1 7 . 4 8 % .  T h i s  I n c r e a s e  c a n  b e  a lm o s t  
w h o l l y  a c c o u n t e d  f o r  b y  t h e  I n c r e a s e  In p a y - r o l l s .  $ 1 , 2 4 5 , 5 5 4 ,  a n d  t h e  c o s t  
o f  I n c r e a s e d  c o n s u m p t 'l o n  o f  f u e l .  $ 4 5 5 ,6 8 3 .  T h is  w i l l  a ls o  e x p l a i n  t o  a  
g r e a t  d e g r e e  t h e  I n c r e a s e d  o p e r a t i n g  r a t i o .  T h e  I n c r e a s e  In t h e  c o s t  o f  
c o a l  c o n s u m e d .  I n c l u d i n g  h a n d l i n g ,  w a s  16  c e n t s  p e r  t o n .

T h e  c o t t o n  c r o p ,  t h e  t r a n s p o r t a t i o n  o f  w h i c h  t o  t h is  c o m p a n y  is o n e  
o f  t h e  m o s t  lu c r a t i v e  s o u r c e s  o f  r e v e n u e ,  w a s  p a r t i c u l a r l y  d l s a p p o l n l t n g ,  
t h e  y i e l d  pe>- a c r e  b e i n g  s m a l l e r  t h a n  In m a n y  y e a r s .  T h e  d e c r e a s e  In t h e  
n u m b e r  o f  b a l e s  t r a n s p o r t e d ,  c o m p a r e d  w i t h  t h e  p r e v i o u s  y e a - ,  b e i n g  
1 6 6 ,7 0 8 ,  s h o w i n g  a  lo s s  In r e v e n u e  o f  $ 3 1 2 ,5 0 5 ,  b u t  w i t h o u t  a  p r o p o r t i o n a t e  
d e c r e a s e  o f  e x p e n s e s .

T h e r e  w a s  f o r  s o m e  m o n t h s  a  b l o c a k d e  o f  c o k e ,  c o a l  a n d  s m e l t f r s ’ s u p p l ie s  
o n  l in e s  l e a d i n g  I n t o  N e w  M e x i c o  a n t i A r i z o n a ,  w h ic h  c a u s e d  a  b l o c k a - 'e  a t  
E l  F a s o ,  I n c r e a s i n g  t h e  c o s t  o f  c o n d u c t i n g  t r a n s p o r t a t i o n .

A l l  c la s s e s  o f  f r e i g h t ,  t a k e n  t o g e t h e r ,  s h o w  a n  I n c r e a s e  o f  6 3 4 ,9 9 2  t o n s  
w i t h  a n  I n c r e a s e  o f  1 7 5 ,1 9 5 ,4 0 7  t o n s  c a r r ie d  o n e  m ile :  a n  I n c r e a s e  In 
r e v e n u e  o f  $ 1 , 3 7 1 , 6 2 9 :  a  d e c r e a s e  o f  4 - 1 0 0  m il ls  p e r  t o n  p e r  m ile ;  a n d  a n  
I n c r e a s e  In t h e  a v e r a g e  h a u l  o f  8 .6 2  m ile s .

O p elou sa s G u lf &  N orth ea stern  R y .  C o m p le te d .—  In  1 9 0 6  t h e  c o m p a n y  
e n t e r e d  i n t o  a n  a g r e e m e n t  w i t h  c e r t a i n  p a r t i e s  r e p r e s e n t i n g  t h e  O p e l o u s a s  
G u l f  &  N o r t h e a s t e r n  R y .  C o .  o f  L o u ls ln a a  t o  c o n s t r u c t  a n d  e q u i p  a  l in e  
o f  r a i l w a y  f r o m  M e l v i l le  o n  t h e  m a in  l in e  o f  t h e  T e x a s  *  P a c l t l c  R y . .  a t  a  
p o i n t  w h e r e  t h e  g r e a t  b r i d g e  o f  t h a t  c o m p a n y  s p a n s  t h e  A t c h a f n 'a y a  R i v e r ,  
s o u t h w e s t e r l y  t o  t h e  t o w n  o f  C r o w l e y ,  v ia  t h o  to w n ®  o f  G p o 'c m s a s .  a n d  
R a y n e ,  a  d i s t a n c e  o f  5 7  m i l e s ,  t h e  c o n s i d e r a t i o n  b e i n g  7 0 %  o f  Its  c a p i t a !

s t o c k  a n d  t h e  e n t i r e  Is su e  o f  l i r s t  m o r t g a g e  b o n d s  a t  $ 2 0 ,0 0 0  p e r  m i l e ,  
t o g e t h e r  w i t h  o t h e r  s u b s t a n t ia l  c o n s i d e r a t i o n s .  T h e  c o n s t r u c t i o n  o f  th is , 
l in e  w a s  c o m p l e t e d  in  O c t .  1 9 0 7 ,  a n d  It Is n o w  In o p e r a t i o n .

T h e  t e r r i t o r y  p e n e t r a t e d  b y  t h e  l in e  Is e x c e e d i n g l y  f e r t i l e ,  a b u n d a n t l y  
t i m b e r e d ,  a n d  Is r a p i d l y  g r o w i n g  In  p o p u l a t i o n ,  a n d  s h o u l d  p r o v e  a  v a l u a b l e  
a c q u i s i t i o n  a n d  a  p r o f i t a b l e  f e e d e r  t o  t h e  c o m p a n y ’s  m a i n  l in e  In L o u i s i a n a .  
T h e  b o n d s  r e c e i v e d  f o r  t h is  c o n s t r u c t i o n  h a v e  b e e n  d e p o s i t e d  In t h e  c o m 
p a n y ’ s  t r e a s u r y .

.4 v Julies B ra n ch  E x te n d e d .—  D u r i n g  t h e  y e a r  t h e  c o m p a n y  a ls o  e x t e n d e d  
Its A v o y e l l e s  b r a n c h  f r o m  t h e  t o w n  o f  B u n k i e ,  L a . ,  o n  t h e  l in e  o f  t h e  
T e x a s  &  P a c l l l c  R y . ,  s o u t h  t o  t h e  t o w n  o f  E u n i c e ,  L a . ,  a  d i s t a n c e  o f  3 7  
m il e s .  T h e  c o n s t r u c t i o n  o f  t h is  b r a n c h  b r in g s  a n  e x c e e d i n g l y  r i c h  c o u n t r y  
t r i b u t a r y  t o  t h e  m a in  l i n e .  T h e  c o s t  o f  t h is  w o r k  h a s  b e e n  m e t  b y  a n  I s s u e  
o f  L o u i s i a n a  D i v is io n  B r a n c h  L in e s  b o n d s  a t  5 1 2 ,5 0 0  p e r  m i l e .

N e w  E q u ip m e n t T r u s t .— O r. J u n e  1 1 9 0 7  t h e  c o m p a n y  e n t e r e d  I n t o  a  
t r u s t  a g r e e m e n t  w h e r e b y  It p u r c h a s e d  3 ,0 0 0  b o x  c a r s .  8 0 ,0 0 0  lb s .  c a p a c i t y ,  
a n d  1 0  7 0 - f o o t  p a s s e n g e r  c o a c h e s ,  b u i l t  b y  t h e  A m e r i c a n  C a r  &  F o u n d r y  
C o . ,  a n d  4 0  1 0 - w h e e l  l o c o m o t i v e s ,  b u i l t  b y  t h e  A m e r i c a n  L o c o m o t i v e  C o . ,  
a t  a  t o t a l  c o s t  o f  5 3 .6 9 6 ,0 0 0 ,  o f  w h ic h  a m o u n t  $ 5 9 6 ,0 0 0  w a s  p a i d  In c a s h ;  
t h e  b a l a n c e  t o  b e  p a i d  In t w e n t y  c o n s e c u t i v e  s e m i - a n n u a l  I n s t a l l m e n t s  o f  
$ 1 5 5 ,0 0 0  e a c h ,  c o m m e n c i n g  D e c .  1 1 9 0 7 , e v i d e n c e d  b y  5 %  e q u i p m e n t  
t r u s t  g o l d  b o n d s  d a t e d  J u n e  1 1 9 0 7 . ( C o m p a r e  V .  8 4 .  p .  1 4 8 9 .)

C h a n g e  in  M e th o d  o f  A c c o u n tin g .— T h e  c l a s s i f i c a t i o n  o f  o p e r a t i n g  e x p e n s e  
a c c o u n t s  p r e s e n t e d  In t i l ls  r e p o r t  Is In c o n f o r m i t y  w i t h  t h e  f o r m  p r e s c r i b e d  
b y  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  t o  b e  o b s e r v e d  a f t e r  J u n e  3 0  1 9 0 7 .  
In c o n s e q u e n c e  o f  w h ic h  t h e  c o m p a r i s o n  w i t h  t h e  p r e v i o u s  y e a r  c o u l d  n o t  
b e  m a d e  a s  fu l l  a s  It w o u l d  h a v e  b e e n  If t h e  o l d  b a s is  h a d  b e e n  r e t a i n e d .

F lo a tin g  D e b t .— T h e  d e m a n d s  o f  a  c o n s t a n t l y  g r o w i n g  t r a f f i c  h a s  c o m 
p e l l e d  t h e  c o m o a n y  f o r  a  l o n g  p e r i o d  t o  d e v o t e  a l l  m e a n s  a v a i l a b l e  t o  I m 
p r o v e m e n t s  a n d  a d d i t i o n s .  T h is  a c c o m p l i s h m e n t  h a s  I n v o l v e d  t h e  c r e a t i o n  
o f  a  f l o a t i n g  d e b t  o f  s o m e  p r o p o r t i o n ,  b u t  h a s  b e e n  c o m p e n s a t e d  f o r  b y  a  
m a r k e d  g r o w t h  In t h e  e a r n i n g  c a p a c i t y  o f  t h e  p r o p e r t y .

B e tte r m e n ts . 1 9 0 1  to 1 9 0 7 ,  In c lu s iv e .— T h e  a m o u n t  e x p e n d e d  In t h e  
b e t t e r m e n t  o f  t h e  p r o p e r t y ,  e x c l u s i v e  o f  m a i n t e n a n c e ,  f r o m  J a n .  1 9 0 1  t o  
D e c .  1 9 0 7  w a s  $ 6 ,8 9 7 ,6 3 6 ,  a n d  f o r  n e w  e q u i p m e n t  $ 8 , 0 0 7 ,2 7 5 ,  v i z . :

B etterm en ts , 1 9 0 1  to 1 9 0 7 ,  both in c lu sive , a ggregating  $ 6 ,8 9 7 ,6 3 6 .
N e w  7 5 - l b .  s t e e l  r a i l s  a n d

f a s t e n i n g s ,  n e t  c o s t ___ $ 2 ,0 2 8 ,1 7 7
N e w  b a l l a s t ------------------------------  9 4 7 ,9 3 9
C h a n g in g  a l i g n m e n t  a n d

g r a d i e n t ------------------------------- 8 8 0 ,2 4 8
D o u b l e  t r a c k  a n d  s i d i n g s .  4 5 4 ,6 0 8

N e w  d e p o t s ,  p a s s .  &  f g h t  . . $ 4 7 9 , 7 9 9  
S h o p s ,  r o u n d h o u s e s  a n d

m a c h i n e r y ____________________ 4 4 6 ,5 6 8
O t h e r  b ld g s ,  a n d  s t r u c t u r e s .  1 5 6 ,5 4 2  
W a t e r  s u p p l y ,  r e s e r v o i r s .  & c  3 0 0 ,3 5 5  
M is c e l l a n e o u s  b e t t e r m e n t s . .  4 3 8 ,8 5 7

B r id g e s  a n d  c u l v e r t s ----------  5 7 6 , 2 4 0 ] S u l p h u r  c u t - o i l . .................... 7 .  1 8 9 ,3 0 3
N o t e .— D u r i n g  t h e  s e v e n  y e a r s  t h e r e  w e r e  p u r c h a s e d  a  t o t a l  o f  9 1 .8 7 9  

t o n s  o f  n e w  7 5 - l b .  s t e e l  r a i l s ,  c o s t i n g  t h e  g r o s s  s u m  o f  $ 3 , 2 8 9 ,9 2 7 ,  o f  w h ic h
1 0 ,0 0 0  t o n s  w e r e  c h a r g e d  In 1 90 1  t o  o r d i n a r y  m a in t e n a n c e  In c o n f o r m i t y  
w i t h  t h e  c u s t o m  t h a t  o b t a i n e d  a t  t h a t  t im e .

N e w  E q u ip m e n t ,  1 9 0 1  to 1 9 0 7 ,  both in c lu s iv e ,  ( $ 8 ,6 0 7 , 2 7 5 ) .
L o c o m o t i v e s ,  1 5 0 --------------- $ 2 ,1 9 5 ,5 1 3  I P a s s ,  e q u i p . ,  7 7  c a r s __________ $ 4 3 2 ,3 4 2
F r e i g h t  e q u i p . ,  7 ,6 1 3  c a r s .  5 , 9 0 4 , 2 8 2 1 Work e q u i p m e n t ,  9 8  c a r s  . . .  7 5 ,1 3 8

E x p e n d itu r e s  fo r B e tte r m e n ts  a n d  Im p ro v em e n ts  [o r  the Y e a r  1 9 0 7  ( $ 1 ,0 9 8 ,  
L a n d  f o r  l i g h t  o f  w a y ,  d e c . . .$ 3 5 ,1 4 3  | D o u b l e  t r a c k s ____________________$ 4 8
B a l l a s t ---------------------------------------------- 2 6 3 ,8 2 1
C h a n g i n g  a l i g n m e n t  <Sc g r a d i 

e n t -------------------------------------    5 7 ,9 5 7
D i t c h i n g  a n d  e m b a n k i n g _____ 5 6 ,1 7 7
F i l l i n g  b r i d g e s . . ......................  i s .o u
S t e e l  r a i l s . -------------------------------------- 7 1 ,5 9 0
S id e  t r a c k s -----------------------------   3 2 ,7 4 3

O v e r  a n d  u n d e r  g r a d e  c r o s s ’ g s  14
B r  d g e s  a n d  c u l v e r t s -------------  .1 0 3
D e p o t s ,  p a s s e n g e r  &  f r e i g h t . .  7 4
W h ite r  a n d  f u e l  s t a t i o n s  --------  8 4
S h o p s  a n d  r o u n d  h o u s e s -----------181
M i s c e l l a n e o u s _______________________ 5 3

fiiii —l
D E S C R I P T I O N  O F  R O A D  D E C E M B E R  3 1 .

4 8 7 )  
,0 2 1  
,9 9 4  
.9 7 5  
,5 4 4  
,9 0  5 
,9 0 0  
.8 0 2

-------W eigh t o f  R a ils  (m ile s) ---------------------- L en g th  o f  B rid g es  (feet) ----------
7 5 -lb . 53 -lb . 5 6 -lb. O t.ier . Ir o n . W o o d . C o m b 'll . T restles .

1 9 0 7 .....................1 ,2 3 2  1 1 6  5 0 6  71  1 3 ,3 2 9  1 4 1  5 1 0  1 7 4 ,4 6 2
1 9 0 6  .................1 .1 7 3  1 1 6  5 1 1  7 1  1 3 ,3 2 9  141  5 1 9  1 7 4 ,4 6 2
1 9 0 5  --------------1 .0 4 9  1 1 6  6 1 1  7 1  1 2 ,4 8 6  188  1 ,2 6 9  1 7 6 ,9 1 4
1 9 0 4  ------------- 9 1 0  1 1 6  7 4 2  71  1 1 ,8 4 8  6 0 3  1 ,2 1 9  1 8 9 ,3 6 9

A M O U N T S  O F  L E A D I N G  C O M M O D I T I E S  C A R R I E D  ( 0 0 0 s  o m itte d ).

T ota l L iv e  M a n u f .A
Y e a r —  ton s. L u m b e r . S to ck . G ra in . C o tto n . C o a l. M e r c h .
1 9 0 7  ----------------- 5 ,3 6 9  9 8 0  145  3 6 2  1 8 4  7 0 3  1 ,1 6 5
1 9 0 6  ..................................... 4 ,7 3 1  9 2 4  1 3 5  3 9 4  2 2 1  4 4 6  1 ,0 1 4
1 9 0 5  . ...................... 4 ,1 5 7  7 4 1  1 3 5  4 1 5  1 8 4  3 7 0  9 1 0
1 9 0 4  . - - - ..........................3 ,6 7 3  6 0 8  128 181  2 1 8  3 6 5  8 7 0
1 9 0 3  .........................  4 ,0 7 2  6 4 9  1 3 7  5 9 2  2 2 2  4 2 4  h 3 4
1 9 0 2  .........................  3 ,8 1 6  6 0 6  1 2 7  4 8 5  2 1 1  3 2 4  1 ,0 3 6
1 9 0 1 ! .........................  3 ,7 9 2  5 6 8  1 1 6  5 8 9  1 9 2  4 0 4  8 9 3

O P E R A T I O N S ,  E A R N I N G S ,  E X P E N S E S ,  A c .

1 9 0 7 . 1 9 0 6 . 1 9 0 5 . 1 9 0 4 .
M ile s  o p e r a t e d .  .................. 1 ,8 8 5 1 ,8 4 8 1 ,8 2 6 1 ,8 2 6

O p era tio n s—
P a s s e n g e r s  c a r r i e d ---------- 2 ,8 0 7 ,9 9 3 2 ,5 3 0 ,6 6 1 2 ,0 4 4 ,3 0 0 2 ,1 5 1 ,5 5 3
P a s s e n g e r s  c a r r ie d  1 m  . _ 1 7 0 .6 7 0 ,4 8 8 1 4 9 ,6 7 7 ,5 5 2 1 1 5 ,5 0 2 ,5 3 0 1 2 5 .2 2 7 ,7 5 8
R a t e  p e r  p a s s ,  p e r  m i l e . 2 .4 0  C ts . 2 .4 1  c t s . 2 .3 5  c t s . 2 .2 9  c t s .
F r e i g h t  ( t o n s )  m o v e d ___ 5 ,3 6 8 ,0 9 4 4 ,7 3 4 ,0 0 2 2 ,1 5 6 ,7 0 1 3 ,0 7 3 ,3  5 0
F r e i g h t  ( t o n s )  m i l e a g e  . 1 1 3 6 3 8 5 1 2 1 9 0 1 ,1 8 9 ,7 1 4 8 1 4 ,3 0 2 ,1 4 1 7 3 2 ,7 7 5 ,7 3 5
A v e r ,  r a t e  p e r  t o n  p e r  m . 0 .9 9  c t s . 1 .0 3  C ts. 1 .0 1  c t s . 1 .1 5  c t s .
A v e r ,  t r a i n - l o a d  ( r e v . ) 2 1 5 2 1 8 2 1 5 2 11
G r o s s  e a r n i n g s  p e r  m ile .  $ 3 ,9 7 8 5 8 ,1 1 0 $ 6 ,6 4 3 $ 6 ,8 0 9

T ra n sp o rta tion  receip ts—  $ 5 5 1 $
F r e i g h t ----------------------------------- 1 1 .2 7 3 ,3 3 1 0 ,9 0 1 ,7 0 2 8 ,2 4 3 ,2 2 0 8 ,4 0 7 ,0 9 2
P a s s e n g e r ------------------------- 4 ,0 8 8 ,1 3 2 3 ,6 0 2 ,0 0 6 2 ,7 1 4 ,8 8 1 2 ,8 6 1 ,7 4 2
M a l l ---------------------------------------- 3 1 4 ,4 2 0 3 0 0 ,1 3 6 2 8 0 ,0 7 3 2 7 1 ,7 5 3
E x p r e s s --------------------------------- 3 5 7 ,5 1 3 3 3 8 ,0 6 7 2 7 5 ,5 7 7 2 9 6 ,7 5 6
M i s c e l l a n e o u s  . .  ------------- 6 3 8 ,2 7 1 7 7 1 .7 0 6 6 1 6 ,0 3 0 5 9 4 ,9 0 4

T o t a l --------------------------------- 1 6 ,6 7 1 ,6 6 8 1 4 ,9 1 4 ,6 0 8 1 2 ,1 3 0 ,3 0 1 1 2 ,4 3 3 ,1 4 7
T ra n sn orta tio n  e x p e n se s — J

M a ln t .  o f  w a y  & s t r u c .  . 1 ,6 5 5 ,8 5 6 1 ,5 2 2 ,0 8 1 1 ,2 9 0 ,6 8 5 1 ,3 3 1 ,9 0 1
M a in t .  o f  e q u i p m e n t . . _ 2 ,2 4 5 ,9 5 7 1 ,8 3 8 ,0 4 0 1 ,3 7 1 ,4 1 3 1 ,3 7 3 ,4 5 1
T r a f f i c  e x p e n s e s .  . . . . . 1 0 0 ,0 3 3 )
C o n d u c t i n g  t r a n s p o r t ’ l l . 7 ,1 4 5 ,7 6 0 ] 6 ,0 7 7 .0 2 6 5 ,1 2 4 ,3 7 3 5 ,0 1 8 ,2 8 8
G e n e r a l  e x p e n s e s ------------- 4 3 0 ,3 3 4 4 1 7 ,1 7 6 4 2 3 ,6 9 5 3 8 8 ,0 5 2

T o t a l  ( e x c l .  t a x e s )  — 1 1 ,5 7 7 ,9 4 0 9 ,8 5 4 ,9 2 3 8 ,2 1 0 ,1 6 6 8 ,1 1 1 ,6 9 2
P .  c .  o f  e x p .  t o  e a r n s . . _ (6 9 .4 5 ) ( 6 6 .  8 ) (6 7 .6 8 ) (6 5 .2 4 )
N e t  e a r n s ,  f r o m  o p e r ’ n . . 5 .0 9 3 ,7 2 8 5 ,0 5 9 ,6 8 5 3 ,9 2 0 ,2 2 5 4 ,3 2 1 ,4 5 5
O t h e r  r e c e i p t s -------------------- 1 1 0 ,5 5 3 5 6 ,0 1 7 5 8 4 ,1 6 2 0 1 ,7 4 4

T o t a l  i n c o m e ............... .. 5 ,2 0 4 ,2 8 1 5 ,1 1 5 ,7 0 2 4 ,5 0 4 ,3 8 7 4 ,3 8 3 ,1 9 9
D isb u rsem en ts  — 'J .

I n t e r e s t  o n  b o n d s . .  —  . 1 .4 9 3 .6 2 5 1 .4 7 5 ,6 5 0 1 ,5 0 7 ,7 8 5 1 ,4 9 0 ,0 1  5
I n t .  o n  2 d  in c o m e s .  . . . (3  1 4 ) 8 6 3 .6 6 4  (5 ) 1 ,2 3 8 .8 0 6  (5 ) 1 ,2 3 3 ,8 0 6  (5 ) 1 ,2 3 3 ,8 0 6
F ir e  c l a i m s ---------------------------- 1 6 4 ,1 4 0 ll

6 0 4 ,1 0 0 3 3 3  ,7 6 4 3 4 5 , 4 3 8 ' ] 3 1 2 ,2 9 7
I n t e r e s t  a n d  d i s c o u n t . . . 1 8 8 ,4 8 9 1 7 2 .3 1 0 1 2 3 ,4 0 0 1 0 1 ,6 6 0
I m p r o v e m e n t  a c c o u n t . . 1 .0 9 8 .4 8 7 r 9 1 9 , 1 55 5 5 7 ,5 9 5 7 0 0 ,5 8 4
E q u i p m e n t  . a c c o u n t _____ 1 ,1 2 8 ,2 4 9 5 9 9 ,4 2 0 • 5 7 0 ,5 2 2 5 7 1 ,6 4 9
I n s u r .  f u n d  a n d  m l s c . . . 8 7 ,5 1 7 5 1 ,1 6 0 ’ 3 2 ,4 0 3 4 5 ,2 4 5

T o t a l  d i s b u r s e m e n t s . 5 ,4 6 4 ,1 3 1 4 ,7 8 5 ,2 6 5 4 ,5 3 5 ,1 5 0 4 .4 5 8 , 2 0 5
B a l a n c e --------------------------------- d e f . 2 5 9 ,8 5 0 s u r .3 3 0 ,4 3 7 d e f . 3 0 ,7 6 3 d e f . 7 5 , 0 6 7

G E N E R A L  .B A L A N C E  S H E E T  D E C E M B E R  3 1 . ■. r»*yv |

1 9 0 7 . 1 9 0 6 . 1 9 0 5 . 1 9 0 4 .
A s s e t s — 8 5 •' $ ' $

R a i l r o a d ,  e n u l p m 't .  & c . 8 9 ,0 7 7 ,9 8 4 8 9 ,2 3 1  .8 8 9 8 8 ,5 5 6 ,0 5 4 8 7 ,7 0 8 .2 1  !
N  o .  P a c .  R R .  s t o c k * 6 ,7 1 6 ,2 0 0 * 6 ,7 1 6 ,2 0 0 * 6 ,7 1 6 ,2 0 0 • 0 ,7 1 6 ,2 0 0
S e c u r i t i e s  o w n e d __________ 1 ,8 8 5 ,5 1 3 6 4 7 ,5 9 8 6 3 7 ,3 5 5 6 8 2 ,0 5 4
E l e v a t o r  p r o p e r t y ----------- 5 1 4 ,0 7 3 5 0 9 ,2 0 5 5 0 0 ,2 0 5 5 0 9 ,2 0 5
N e w  e q u i p m e n t ---------------- 3 .8 1 0 ,1 6 7 1 ,1 9 8 ,7 8 2 1 ,4 2 9 ,0 2 9 1 .7 4 4 ,2 7 5
G o r d o n  c o a l  m i n e _______ 1 4 1 ,5 4 1 141 ,5 4 1
M a t e r ia l s  o n  h a n d . ............ 8 3 3 ,0 0 7 4 7 9 ,3 8 4 3 1 0 ,3 8 3 2 2 5 ,6 5 6
C a s h  o n  h a n d  . .  ________ 1 5 5 ,5 2 0 5 5 2 ,4 6 7 8 0 5 ,7 7 0 5 0 0 ,7 2 7
A c c o u n t s  c o l l e c t i b l e _____ 2 ,4 0 7 .7 5 3 2 ,7 7 0 .3 3 7 1 ,2 2 1 ,  on 1 ,1 2 6 ,0 ^ 0
L a n d  n o t e s  r e c e i v a b l e  . . . 4 5 ,8 8 1 5 0 ,9 4 0 3 6 ,9 0 5 3 6 ,5 1  8
M i s c e l l a n e o u s _____________ . 2 7 7 ,0 3 8 2 9 1 ,0 9 9 ’ 1 1 4 .4 0 8 1 5 8 ,2 0 3

T o t a l  a s s e t s ____________' . 1 0 6 ,7 1 4 ,0 3 0 1 0 2 ,4 5 0 ,0 0 2 1 0 0 ,4 7 8 ,5 1 5 0 9 ,6 1 8 ,5 2 3
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1907. 1906. 1005. 1004.

Liabilities— $ $ 5 S
Capital s to ck ____________ 38.763,810 38,703,810 3 8 ,7u3,810 38 ,763,810
B onds, & c_______________ 55,078,077 54,501,693 54,405,565 54,222,814
E qu ip m en t obligations- 3 ,836.000 1,198,781 3 ,420,029 1,701,613
V ou ch ers and pay-ro lls . 2,294,000 1,138,759 902.070 807,584
In t. due and accru ed___ 281,692 277,120 272, (54 308,118
Bills p a y a b le____________ 5 ,183 ,GOO 4,900,200 3 ,166,800 1,983,400
O ther a ccou n ts_________ 335,536 555,825 207,511 470,145
In com e a ccou n t________ 040,720 1,570,712 1,240,275 1,271,039

T ota l liabilities.......... - 106,714,036 102,456,902 100,478,515 00,618,523

* Th is Item Is n ot an available asset, b u t Is held sim p ly  to  p rotect certa in  
ligh ts and franchises appertaining to the line In L ou isiana.— V . 80, p. 722, 
6611.

A m e r i c a n  S u g a r  R e f i n i n g  C o . ,  N e w  Y o r k .

(.R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 0 7 . )

T h e  c o m p a n y ’ s  f ir s t  p r i n t e d  r e p o r t  w a s  i s s u e d  t h i s  w e e k ,  
t r a n s c r i p t s  o f  t h e  s a m e  h a v i n g  b e e n  g i v e n  t o  t h e  n e w s p a p e r s  
o n  M o n d a y .  T h e  r e m a r k s ,  w h i c h  a r e  s i g n e d  b y  S e c r e t a r y  
C .  R .  H e i k e ,  s a y  in  s u b s t a n c e :

The directors enclose a report c f  the financial con d ition  o f  the com p an y , 
In accordance  w ith  the actlun taken at thu suggestion e l  the m anagem ent 
at the last annual m eeting. T h e report Is an annual one. It shwws cash 
assets and a cash surplus for the business e f  the year w hich  m ay seem 
considerable t* the Stockholders; but the directors w ish to Impress upon 
them  the Imp ortance to the business c f  h aving a large reserve consisting 
o f  cash and cash assets. T h e success c f  the com p an y  depends m aterially 
u p on  its being prepared at all tim es to  m eet such em ergencies as are pre
sented b y  the nature o f  the business and the large transactions lnv< lved. 
As w as stated a t the annual m eeting, w hatever surplus there Is belongs 
to  the stockholders. T h e directors are o f  the op in ion  that It Is to the 
Interest tor the com p a n y  to m aintain d iv idends at a steady rather than 
any  fluctuating rate.

T h e directors recognize the propriety  o f  g iv in g to the stockholders In
form ation  for w hich  they as a bod y  m ay call, but It should alw ays be kept 
In m ind that at tim es Inform ation Is desired b y  those w h o  w ish to  use It 
against the Interests o f  the stockholders. T h is , therefore, requires that 
a reasonable discretion  should be left to the directors, w h ich  they w ill 
en dea vor to  exercise for the general Interests. It Is quite possible that 
the present agitation  w ith regard to p u b lic ity  m ay result ,In the passage o f 
a p u b lic ity  law w hich  w ill, specify  exactly  w hat Inform ation shall be c-' m- 
m u n lcatcd  to the st ckh old trs , licw  It shall be d on e , and w h at ether details 
shall be  g iven . It Is needless to say that the direct n s  w ill be prom pt 
to com p ly  w ith  any such law and to furnish such additional Inform ation 
for w hich  It m ay call.

W ith  the exception  o f  docks and  w arehouses In C u ba, the p rop erty  o f  
the com p a n y  lies w h olly  w ith in  the U nited States. T h e num ber o f  com 
m on  and preferred stockholders Is 10,513.

P R O F IT  A N D  LO SS A C C O U N T  O F D E C . 28 1007.
N et earnings for  year ended D ec. 28 1007-------------------------------------- $8,740,201
7 %  d iv idends paid on  capital stock , Including Jan. 2 1008_______ 6 ,200,030

Surplus for  the yea r---------------------------------------- ------------------------------$2,440,361
A S S E T S  A N D  L IA B IL IT IE S  O F  T H E  A M E R IC A N  S U G A R  R E F IN 

IN G  CO. A N D  IT S  C O N S T IT U E N T  C O S . D E C . 28 1007.
Assets—

R efineries plant accou n t. Including sugar refineries, lands, . 
w harves, buildings, tools and m acnlnery In B rook lyn  Jersey 
C ity , B oston , New Orleans and ,PhIladv..phla; also sugar 
w arehouses In, C h icago, St. L ou is, a t  cost In stock  and cash
less reduction  for  dim inished value____________________ _____  $48,825,330

B rook lyn  C ooperage C o. prop erty , Including several cooper 
sh ops, lands, buildings, m achinery and equipm ent In B rook 
lyn  and elsewhere, stage mills, s t 'e k  o f  c  >. perage materials
on  hand and other prop erty ; also tim ber lands______________  5,645,103

B rook lyn  T ran sportation  C o. stable prepe; t es. In B rook lyn ,
Jprsey C ity and equipm ent and  other prop rtlcs____________  373,816

B rook lyn  D istillingC n----------------------------------    500,436
Insular Im provem en t Co. o f  California, lnclu lug ;ca l estate

ow n ed  In San F ran cisco--------------------------  ---------------- ------------ 250,000
R ellnerles’ sundry supplies, Including bon e-b la ck ----------------------- l ,764,584
Raw  sugar, Including sugar to arrive, refined sugar and syrup

and stock  In process o f  m anufacture----  ------------------------------- 17,532,226
Cash ------------------------     5 ,016,086
Loans -------------- --------------- ----------------------- ---------------------------------------- 17,666,850
A ccou n ts  and hills receivable   5 ,034,482
B onds and «t ' ck " held for use as reserve..........  ................... ......._ . o ,933,870
Investm ents In beet sugar and oth er  corporations In w hich  

com p an y  Is stockh older, at cost In cash or  less_________ _____ 22,007,052

T ota l assets-----------------------------------   $133,440,532
Liabilities—

Capital preferred s to ck ------------------------------------------------------------------  45,000,000
Capital com m on s to ck ...............................    45,000,000
A ccounts and bills payable , Including acceptances on  letters

o f  cred it for raw sugar to arrive. ------------------------ -----------  0,327 260
U npaid dividends, those o f  Jan 2 1908, and o ld  balances 1 ’.585’418
R eserve for  rebu ild ing---------------      1,500*000
Fire Insurance reserve fu n d ---------------------------------------- -----  5 ’459 008
Surplus as a contin gent reserve for  business under action  c f  
WRstockholders’ m eeting-------------------------------- ------- ---------------------- 25 576 036IB  • ______ _____ ;___

T ota l ---------------------------------------     $133,440,532

M il le t  &  G r a y ,  s u g a r  b r o k e r s ,  w h o  a r e  c l o s e l y  c o n n e c t e d  
w i t h  t h e  H a v c m e y e r s ’ , c o m m e n t j a s  f o l l o w s :

One o f  the m ost significant features In con n ection  w ith  the report Is that 
It m arks a com plete  change in the p o licy  w hich  has been pursued for the 
last 21 years. It Is a recognition  or the spirit o f  the tim es. So far as the 
sugar trade Is con cern ed , the op in ion  Is that the rtatem en t Is as full as 
can  be exp ected , as the business o f  sugar refining differs from  that o f  m ost 
m anufacturing businesses in that even detailed Inform ation w ith  regard 
to cost o f  operating m ight be c f  advantage to  com p etitors . T h e  m anage
m ent Is believed to be conservative ; Consequently, -the statem ent m ay 
also be Inferred to  be conservative.
B A L A N C E  S H E E T  O F D EC. 28 1907 F IL E D  W IT H  M A S S A C H U S E T T S  

A  U T H O R IT IE S  (N O T  IN  RE1 O R T.)
1007. 1006. 1005. 1004.

A ssets— $ $ $ s
Real estate & m achinery 34,422,156 36.020,220 35,156,876 35 051 3 4 3  
Cash & debts receivable . 37 ,501,306 36,731,272 38,650,443 38 3 2 0 ’032
S u g a r ------------------------------  13.640,642 16,035,078 16,658,731 24,036,523
In v e s tm e n ts____________  40,484,403 50,988,467 54,058,547 54,212,106

T ota l ...................... .........126.054,507 130,784,638 144,533,508 15275^0^005
Liabilities—

C apita l__________________  90,000,000 00,000,000 0 0 ,(0 0 ,0 0 0  90,000 000
D ebts __________________  14,035.606 35,350, 38 4 0 .,'26.459 48,734.384
R eserve for rc-bu lld ln g . 1,500,000 .  _________ _______ __________
Fire Insurance rese rv e ..  5 .450.008 .................................... .......I
R eserve ba lan ce_________  15,050,083 14,425.000 14 007,138 13,785,717

T o t a l ................. _i______126,054.507 130,784,038 144,533.508 152,520,095

O u t p u t .— W i l l e t t  &  G r a y ’ s  “ S u g a r  T r a d e  J o u r n a l ”  o f  t h i s  
c i t y  o n  J a n .  9  g a v e  t h e  f o l l o w i n g  e s t im a t e  o f  t h e  a m o u n t  o f  
r e f i n e d  s u g a r  c o n s u m e d  i n  t h e  U n i t e d  S t a t e s :

C O N S U M P T IO N  O F R E F IN E D  S U G A R .
------------ —Calendar Y ea r

Produced bu—  1907
A m er. Sugar Refining C o . 1,401,061 t :n s
Independent refiners-------- 1,064,827 t .n s
Beet sugar factories---------  375,358 tons
Foreign refiners---------------  2,682 tons

-----P er  C cnt-
1906 1907 1006

1,403,503 tons 49.27 51 .0 3
1,031 ,S31 tuns 37.44 37.38

300,050 tons 13.19 10.87
10,050 tens .10 .72

2,700,343 tens 100.00 100.00. T o ta l con su m ed ............ 2,843,028
T h e N ational Sugar R efin in g  C'>.. Included w ith  the Independent refiners , 

produ ced  abou t 306,000 tons In 1007, against 326,000 tons In 1906.

On the basis of Willett & Gray’s calculations■, the following 
is obtained in cents:

Avctaas Pric:— 1907. 1006. 1005. 1904. 1903. 1902. 1901.____ 4.640 4.515 5.256 4 .772 4.638 4.455 5.050
------ 3.756 3.686 4.273 3.074 3.720 3.542 4.047
____ 0.893 0.820 0.978 0.703 0.918 0.013 1.003Difference

G ranulated sugar opened Jan. 2 1007 at 4 .6 2 , fell to  4.55 r>a F eb . 14 re 
m aining at that figure to  April 18, rising to  4.85 on  M ay 16 and from  July 11 
gradually declined again to  4.55 at the close o f  this year. R aw  sugar 
opened the year at 3.85 and closed at 3 .56, the highest price for  the year 
being 3.05 from  S ept. 12 to O ct. 10.— V . 86, p . 170, 110.

G E N E R A L  I N V E S T M E N T  N E W S .

RAILROADS. INCLUDING STREET ROADS.
Birmingham & Gulf Railway & Navigation Co.— N ew

Enterprise— Mortgage.— This company, incorporated under 
the laws of Alabama on Sept. 22 1907, with $10,000,000 capi
tal stock, of which $2,500,000 is 6 %  preferred (par of shares 
$100). has acquired by purchase the 12 miles of belt road at 
Tuscaloosa, Ala., formerly owned by the Tuscaloosa Belt 
Railway Co., and has let contracts to the Birmingham & 
Gulf Construction Co. for building its proposed electric rail
way for passenger and freight service between Tuscaloosa. 
Birmingham and Gadsden, which when completed will com
prise 170 miles of track. The company will also operate a 
line of steamers and coal barges between Tuscaloosa and 
Mobile, and Gulf points and Montgomery and Mobile. 
The 12 miles in operation from Tuscaloosa to Holt now in 
operation is being electrified and the remainder of the 120 
miles from luscaloosa to Gadsden is under construction.

A first mortgage has been made to the Carnegie Trust Co. 
of New York, as trustee, to secure an issue o f '$10,000,000 
5%  gold bonds of $1,000 each, dated Oct. 1 1907 and due 
Oct. 1 1957, but subject to call on and after Anril 1 1912 
at 108 and interest. The $100,000 bonds of the‘Tuscaloosa 
Belt Ry. are all in hand,and,it is stated, will shortly be can
celed, $125,000 new bonds being reserved for issue in their 
place. President, Henry S .Thompson, New York;Vice-Pres., 
J. M. Dewberry, Birmingham; Sec. and Treas., George D. 
Rogers, 42 Broadway, New York; Gen. Manager, Joseph 
A. Vandegrift, Tuscaloosa, Ala.

Camden & Trenton R y.—-Committee.— See New York- 
Philacelphia Co. below.

Receiver’s Appraisal.— Receiver Sadler has filed an ap
praisal showing:

Total assets. $791,701, Including with other Items rights of wav etui 
ranchlscs, $425,000; tracks, bridges and overhead equipment, $270,883; 

rolling stock, $2,650. Total liabilities (exclusive of capital stock). 
729,646, the principal Items being 1st M. 5s, $710,000; gen. U. 5s, $622,olio: 
bills payable, $231,415, and accrued Interest thereon $21,000; car trust 
certificates. $39,000; bond interest a ccrnd  $48,296.— V. 83, p. 601, 479.

Chattanooga Railways.— Dividends Suspended.— No divi
dends have been paid or declared on the $1,000,000 pre
ferred stock since December last. Quarterly dividends at 
the rate of 5 %  per annum were paid from Dec. 1906 to Dec. 
1907, both inclusive.— V. 84, p. 50.

Chicago Cincinnati & Louisville R R .— Application for 
Authority to Issue SI ,500,000 Receiver's Certificates.— Receiver 
James B. Goodrich applied to the Federal Court in Indianapo
lis on March 20 for permission to issue $1,500,000 receiver’s 
certificates. A hearing on the petition will be held April 15

The “ Indianapolis News” has the following:
While the physical condition Is, In general, good, the receiver says 

the road has never been fully com pltud or equipped. It needs to be k -  
ballasted; sidetracks must be put in ai Cincinnati and other points, the 
freight-house at Cincinnati must be enlarged, an overhead crossing mus 
be built at the Big Four tracks to avoid threatened suit, an additional 
telegraph wire from Cincinnati to Chicago must be strung, a round-house 
and other Improvements must be made at the Peru shops, it station must be 
built at Hammond, a station should be built at Converse, coaling stations 
should be put In at Richmond and r3rlefhton and other improvements must 
be made. About $500,000 to $600,000 would cover the foregoing, he thinks

Whereas, says the receiver, a good night business Is done between Cin
cinnati and Chicago, with the Pullman cars, the day business Is bad because 
of the poor day coaches; $ 100,000  worth of parlor cars, cafe cars and day 
coaches would help. Freight cars are likewise needed, not less than $300.
000 to $400,000 worth. There are charges against the road by other roads 
for handling the C. C. & L. cars which. If r.ot paid, will result In the com
pany being shut oIT from communication with other roads. There are 
claims for labor, material and supplies to pay.

W ith (he proper use o f the $1,500,000 , Mr. G oodrich  thinks, It will be 
possible, w ithin a reasonably short tim e, to  earn not on ly  operating e x 
penses but enough to m eet all fixed charges and so Increase the value of the 
property  that when sold finally, under order o f court cr otherw ise, a price 
m ore ^ 3 1 . 5 0 0 . 0 0 0 ,  greater than could  now  be obtained  will be possible.

Chicago Indiana & Southern RR.— Report.— For cal. year:
Year—  Gross. Net. Other Inc. Charpes. B a l..sur.
1907-------------------------$3,004,483 $1,061,353 $88,178 $926,351 $223,180
1906------------------------  2,332,732 480,024 32,249 254,869 258,304
— V . 85, p. 1401.

t Chicago St. Paul Minneapolis & Omaha R y.— Listed.— The 
New York Stock Exchange has listed additional consols due 
1930 as follows, making the total amounts listed as indicated:
_ , _____  Now I.tsted. Total Listed.
Consols, 3 % ---------------- ------------------------------------------$1,734,000 $3,734 000
C onsols, 6 % ............. - --------- ---------------------------------------- 842,000 15,076,000
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Purpose of Issue of Said $2,570 ,000  3 'A%  and 6 %  Consols.
R eferred  to  In ap p lica tion  o f  M arch 20 1903, Issued on  accou n t o f

railroad purchased from  M innesota & W isconsin  R R . C o ____ §159 009
.For construction  o f  10 m iles new line from  W inter to D raper 150,000
F or  purchase o f  the railroad o f  the Chippew a V a lley  & N orth 

w estern R y .  C o ., 40 m iles, and o f  the railroad o f  the Eau Claire
Chippew a Falls & N ortheastern  R y .  C o ., 49 m iles______________ 1,425,000

F or  con stru ction  o f  15 1-3 m iles new line from  H artlngton  to
C r o f t o n ----------------------------------------------------------------------------------------------- 230,000

F or  con stru ction  o f  1 8 K  m iles new line from  N ew castle to  W y n o t  277,000 
O n accou n t o f  the p a y m en t o f  underlying bonds o f  the S t. Paul 

Stillw ater & T a y lo r ’ s Falls R R . (v iz ., C hicago St. Paul & M in
neapolis and N orth  W isconsin  1st M. 6 %  bond s, am ounts still 
outstanding  D ec. 3 1907, $1,419,000 and $641 ,000)____________  335,000
Earnings.— For half-year ending Dec, 31 1907:

Last Gross Net M lsc. Int.,Rents, Divid’ds Balance,
61M o?. Earns. Earns. inc. &c. 3 V2 % s. an. Surp.
1907 ----------- $7,204,201 $2,038,113 $81,072 $844/723 $1,043,455 $231,007
1900 ----------- 7 ,438 ,339  2,524,.>23 ----------  78r'.8 ,6  1,043,430 693 237
•*YThe d iv iden ds here Include: Preferred, $393,988; com m on , §649 ,467 .—  
V . 80, p . 608.

Chicago S u b w a y  Co.— Financial Plan.— See Illinois Tunnel 
€ o . below.— V. 86, p. 720.

Cleveland Cincinnati Chicago & St. Louis R y — Report.—  
For calendar year:
Year—  Gross. Net. oth. Inc. Charges. Dividends.Bal.,sur.
1907------ $20,447,804 $6,314,175 §186,544 $4,527,501 §1,911,089 $01,528
1906------  24 ,594,910 0,162,202 208,509 4 ,306,040 2,011,679 53,052

D ividends as above Include 5%  on  preferred stock  ($500,000) and 3%  
on  com m on  stock (§1,411,689) In 1907, against 5%  ($499,925) on  preferred 
and 4 %  ($1,511,754) on com m on stock  In 1900. T o  the surplus as above 
In 1907, $61 ,o24, was added 5112,805 net profit from  sale o f securities and 
ad justm ent o f sundry accounts, m aking a total fo r  the year o f $174,333.—  
V . 86, p. 282 284.

Detroit Mackinac & Marquette R R .—Interest.—Under 
date of March 23 the trustees announce that 1%  will be paid 
to the registered holders of the outstanding land grant bonds 
on April 6 1908, “ being the amount of interest thereon for 
the six months ending March 31 1908.” —V. 85, p. 465.

Detroit Toledo & Ironton R y.—Stockholders’ Committee.— 
At the request of the holders of a large number of shares, 
Willard V. King, President of the Columbia Trust Co., Evans 
R . Dick and E . L. Oppenheim have agreed to act as a pro
tective committee. Stockholders are urged to deposit their 
certificates, endorsed in blank, with the Columbia Trust 
Co. at once, in exchange for negotiable receipts.—V. 86, 
p. 602, 546.

Detroit United R y.— New Directors.— The board was re
cently increased from nine to eleven members, and A . J. 
Ferguson and General Manager F. W . Brooks, it is an
nounced, have been elected directors.— V. 86, p. 417, 337.

Elk & McKean R y.— Bonds at Auction.— In this city on 
Wednesday Adrian H . Muller & Son, auctioneers, sold for 
account of James G. King’s Sons $68,000 first mortgage 7 %  
gold bonds dated Oct. 1 1871, due October 1901, all cou
pons attached, for $11 for the lot.

Fitchburg R R .— Financing Reported Arranged.— The “ Bos
ton News Bureau” of March 21 said:

W e understand that the financing o f  the $2 ,400,000 b on d s w h ich  w ere 
authorized  b y  stockh olders on  W edn esday  has already been  arranged for. 
T h e  bond s have been  purchased b y  a B oston  syn d icate , the arrangem ents 
h av in g  been com pleted  som e time ago as part o f  the general financial plans 
of the B oston  & M aine, b y  w h ich  It arranged fo r  the refunding o f  m aturing 
ob lig a tion s . T h e new b on d s w ill n ot be offered at present nor until general 
m arket con d ition s  m ake It advisable. T h e proceeds derived  from  the sale 
of the b on d s w ill be  used to  retire $2,000 ,000  5% bonds m aturing M ay 1 
n ex t  and w ill p rov id e  funds for  reim bursing the B oston  & M aine for  m oney 
ad va n ced  for  con stru ction  pu rposes:—V . 86 , p . 720 , 608.

Grand Trunk Pacific Ry.— Bonds.— The £2,000,000 4 %  
mortgage sterling bonds due 1955, principal and interest 
unconditionally guaranteed by the Grand Trunk Ry. Co. 
of Canada, which were recently offered for public subscrip
tion in London at 9 4 ^ %  by Speyer Bros., the books closing 
March 18, included. , Compare V. 80, p. 996.
4% m ortgage sterling bond s due 1955, series “ B ”  (Mountain Sec

tion) , part o f  a tota l authorized am ount o f  £ 2 ,050 ,000  . £ 1 ,354 ,000
4% m ortgage sterling bonds due 1955, scries “ A ”  ( Prairie Sec

tion) , the balance o f  a total authorized am ount o f  £ 2 ,1 0 0 ,0 0 0 . 454,000
L ake Superior Branch 4%  1st m tge. sterling bond s due 1955, 

the ba lan ce  o f  an authorized Issue n ot to  exceed  £ 1 ,5 5 0 ,0 0 0 -. 192,000

£2,000,000
N o t e .— T h e guaranty o f  the G rand Trun k R a ilw a y  Co. o f  Canada 

printed  and signed on  each bon d  “ shall con stitu te  a liab ility  o f  the said 
com p a n y  In priority  to  all share capital o f  the G rand Trun k R y . C o. o f  
C anada, w hether the 4% guaranteed s to ck , preference or  ordinary s to ck s .”

Progress of Construction.—President Hays in connection 
with the aforesaid offering furnishes the following:

E x t r a c t s  o f  L e t t e r  f r o m  P r e s i d e n t  C h a s .  M .  H a y s ,  u n d e r  D a t e  o f  
L o n d o n ,  M a r c h  13 1908.

P r a i r i e  S e c t i o n .— O f the total m ileage o f  abou t 900 miles o f  Prairie S ec
tion , It Is anticipated  that the portion  from  W innipeg to E d m on ton , abou t 
793 m iles, w ill be com pleted  this year, w hen 200 new tow ns will be brought 
Into existen ce, w h ile  the land w ith in  a distance o f  10 miles on  each side o f 
the railw ay Is already rapid ly  lining up w ith  settlers and a large portion  has 
been put under cu ltiva tion  and w ill p rodu ce  crops this season, leaving no 
question as to the ab ility  o f  the line to becom e self-sustain ing from  the o u t 
set. T h e balance o f  the Prairie Section  from  E d m on ton  w est to W o lf 
Creek, 116 m iles. Is n ow  under con tract and w ill also be com pleted  b y  the 
close o f  this year.

M o u n t a i n  S e c t i o n .— The distinguishing characteristics o f  the M ountain 
Section  are the easy gradients and cu rves, w h ich  are m ore favorable than 
those o f  any other A m erican  or  Canadian transcontinental railw ay.- The 
route through the R o c k y  M ountains, v ia  the Y ellow head Pass, reaches an 
elevation  o f not m ore than 3,712 feet, w ith  a m axim um  gradient o f  on ly  
four-tenths o f  1 % , o r  a rise o f  21 feet to  the m ile, against eastbound traffic 
fo r  the entire d istance betw een the Coast and E d m on ton , and but live- 
tenths o f  1 % , or  26 feet to the m ile, against w estbou n d  traffic betw een the 
poin ts nam ed, and w ith  bu t one sum m it to  overcom e, w hile  the other trans
contin enta l lines have tw o  and three sum m its w ith  m uch heavier gradients 
opp osed  against the m ovem ent o f  tra ffic . It  Is needless to point out the 
advantages In econ om y  o f  operation  to  be obta ined  from  these results.

T h e perm anent surveys o f  this section have been so far com pleted  that 
the com p a n y  Is now  arranging contracts for the con stru ction  o f  100 miles 
o f  line east from  Prince R u p ert, the P acific Coast term inus, and for 200 
miles w est from  W o lf  Creek, or  the end o f  the Prairie Section , and w ork  
thereon w ill be In active  progress this com in g  season.

L a k e  S u p e r i o r  B r a n c h .— This line, o f  abou t 200 m iles, runs from  Fort 
W illiam , O ntario, on  Lake Superior, to a Junction w ith  the Eastern D ivision 
on  the main line, abou t 250 miles east o f  W innipeg. This line w ill form  a 
ch ief link In the route for  the con veyan ce  o f  the produ cts o f  the N orthw est 
to  the G reat Lakes fo r  transshipm ent b y  w ater to  the G rand Trun k system  
In the E ast, via the Lake H uron and G eorgian B ay ports. D uring last 
year abou t 20 m illion  bushels o f  grain w ere shipped from  P ort W illiam

and Port Arthur, and this amount will be greatly Increased when this branch 
Is In operation. This line will be completed tills season.— V . 86 , p. 720, 285.

Temiscouata R y . M ay Be Acquired by Canadian Government 
for Eastern Division {Leased).— See that company below.—■ 
V. 86, p. 720, 285.

Great Northern Ry.— Listings.— The New York Stock 
Exchange has authorized the listing on and after May 2, 
when paid for in full, of the $60,000,000 additional preferred 
stock subscribed for at par by shareholders of record Jan. 4 
1907 or their assignees (V. 83, p. 1469; V. 84, p. 803, 996; 
V. 85, p. 1273), making the total authorized to be listed 
$ 2 1 0 ,0 0 0 ,0 0 0 .

The final Installment of 5%  on subscriptions to the new stock Is due 
April 7 1908. The entire amount of additional stock was subscribed for. 
Payment has been made In full on subscriptions for $22,449,560, and 
substantially all payments on the balance due to date have been made to 
the company. The proceeds of the new stock are being applied In accord
ance with the resolutions of the board (In V . 85, p. 1273). The new stock 
as payment therefore D completed will take rank with existing stock from 
May 1 1908, and will participate In all dividends declared subsequent to 
that date. The company will be prepared to Issue certificates for the 
new stock on May 2 1908 as the receipts showing full payment therefor 
are surrendered. The certificates so to be Issued will be In all respects like 
those now outstanding, except that the amount of the capital stock will be 
stated thereon as $2 1 0 ,000,000 Instead of $150,000,000.

The balance sheet of Jan. 31 1908, as compared with that of June 30 
1907 (V . 85, p. 1277), shows an Increase In the amount received on sub
scriptions to the new stock from $34,616,212 to $53,129,202, and among 
assets the following additions:

Leading items of Capital Expenditure, &c., since July 1 1907
Const, of new lines____ $3,428,824 63 I New equipment_______ $6,684,367 00
Add’ns and Improv’ ts. 3,548,920 4 1 1 Advances for constr’n-:r7,436|763 00

x  Additional to the amount ($24,900,498) June 30 1907.
The New York Stock -Exchange has authorized also the 

listing of $4,700,000 additional Eastern Railway Co. of 
Minnesota division first mortgage 4 %  bonds,whenever issued, 
in exchange for the first division 5 %  bonds of that company 
due April 1 (or when sold prior to Jan. 1 1909, of any of 
said bonds not exchanged), making the total listed $9,
700,000 (compare V. 86, p. 668). The Groat Northern 
Ry. has purchased the Eastern Ry. of Minnesota and as
sumed the payment of principal and interest of these bonds.

Earnings.— For seven months ending Jan. 31 1908:
Gross earnings---------------- $37,579,6571 Rentals, bit., etc., rec’d . §1,102,135
Net (after taxes)------------- 12,670,563 Total net Income________  13,772,697

Deduct—
Rentals (Interest and dividends, etc., of St. P. M. &. M. R y.

July 1 to Oct. 31 1907 when m erged)____  ______$l,l'70,993
Other rentals paid_________  1 5 1  992
Interest K . R y. & N. Co. debentures .......................................  3 1 ' 5 4 1
Interest on bond3 assumed _ 1 667 281
Interest on stock subscriptions.. ........... '*  l ’3 l5 ’ 534
Dividends on stock______________________________ ___ _______________ 7^858,816

Total charges and dividends_______ .  _ S12 205 157
Balance, surplus-------------------------------------------------------- $1,567,540

Merger of Controlled Properties.— Supplementing data 
already published in this column, the following official list 
is furnished of controlled companies whose railways and 
properties “have been acquired and ownership thereof is 
now directly vested in this company, which has assumed 
their bonds and other obligations,”  as authorized at the 
annual meeting Oct. 10 1907. Compare V . 85, p. 1209. 
(V. 86, p. 168.)

M ontana &  G reat N orthern R y . C o. 
Billings & N orthern  R R . Co. 
S pok an e Falls & N orthern R y . Co. 
C olu m bia  &  R ed  M ountain R y . Co. 
W ashington  & G t. N orthern R y . Co. 
Seattle & M ontana R R .  Co. 
M inneapolis U nion  R y . Co.
— V . 86, p . 668, 602.

St. Paul Minneapolis & Man. R y. Co.
Eastern Railway Co. of Minnesota.
Wlllmar & Sioux Falls R y. Co.
Park Rapids & Leech Lake R y. Co.
Minnesota & Gt. Northern R y. Co.
Duluth Watertown & Pac. Ry. Co.
Dakota & Grt. Northern R y. Co.
Montana Central R y. Co.

Green Bay & Western R R .—Report.—For calendar year:
Cal. Gross N et (over D io. on D iv. on  D io. on B alan ce,
Year. Earns. D ep 'n ,& c. Deb. “ A " s .  Stock. Deb. “ l i ” s. Surplus. 
1 9 0 7 . $ 6 6 6 ,8 3 8  $ 2 0 4 ,5 7 7  ( 5 % )$ 3 0 ,0 0 0  (5 ?D )§ 1 2 5 ,0 0 0  ( > * % )$ 3 5 ,0 0 0  $ 1 4 ,5 7 7
1 9 0 6 . 6 3 6 ,1 2 1  1 6 0 ,8 9 4  (5 % )3 0 ,0 0 0  (5 % )  1 2 5 ,0 0 0  .................... 5 ,8 9 4
— V . 8 6 , p . 22 9 .

Honolulu Rapid Transit & Land Co.—Report.— For years 
ending Dec. 31:
Cal. Gross N et Other In t.,ta xes, P f.d lv . D ividend on B alance,

year—  earns. earns. inc. depr’n .& c. (6%). com . stock. surplus.
1907- .$ 3 6 7 ,1 3 4  $ 1 6 5 ,9 0 6  $ 7 ,4 7 5  § 1 0 0 ,9 6 8  $ 2 1 ,0 0 0  ( 3 % )  $ 2 4 ,0 0 0  $ 2 7 ,4 1 3
1 9 0 6 . .  3 4 9 ,9 1 6  1 4 7 ,7 6 8  5 ,7 3 1  1 0 1 ,6 0 6  2 1 ,0 0 0  (3 )4  % )2 6 ,0 0 0  4 ,8 9 3
— V . 8 2 , p .  126 8—

Illinois Tunnel Co.— F in an cia l P la n .—A very large ma
jority of the holders of the company’s bonds, it is stated, have 
assented to a financial plan by which their 5% bonds are to 
be taken up at 105 and new 4% collateral trust bonds of 
the Chicago Subway Co. (which owns the stock of the Illinois 
Tunnel Co.) will be issued at 85 in their stead. The follow
ing statement from the “ Chicago Inter-Ocean "of March 24 
is pronounced substantially correct:

The schem e provides for an exchange o f the Illinois Tunnel C o .’s entire 
Issue o f 5 %  first m ortgage bonds for 4 %  collateral trust bonds o f the Chicago 
Subw ay Co. Th ere are $17,000,000 Illinois Tunnel bonds outstanding 
am ong Investors and $13,000,000 are deposited as collateral for loans 
aggregating $9,500,000 . It  Is proposed  to take up the present Issue at 
105, and the new  Subw ay bonds w ill be Issued at 85. T h e forthcom ing Issue 
o f the latter will am ount to  slightly  m ore than $21 ,000 ,000. It will be 
secured b y  the deposit o f the T unnel bon d s, all o f the stock  o f the Tunnel 
C o., w hich  Is now  ow ned b y  the S u b w ay C o ., and other valuable property  
o f the parent concern.

N early 90%  o f the holders o f  the Tunnel C o .’s bonds are said to have 
already assented tp the plan . It Is authoritatively  stated  that holders w ho 
do  n ot care to  take the new securities In exchange w ill have their bonds 
redeem ed.

The Issue o f the collateral trust b on d s will be  unlim ited as to  the am ount 
the Subw ay Co. m ay pu t out. T h e $9,500,000 floating debt o f the Illinois 
Tunnel C o ., w hich Is secured b y  $13 ,000 ,000 o f the first m ortgage bon d s, 
w ill also b e  secured b y  the new  bon d s, the bankers w ho m ade the loans 
having concurred  In the refunding plan . A m on g the additional properties 
covered  b y  the new bonds are the C hicago W arehouse & Term inal C o. and 
the Illinois Telephon e C onstruction Co.

P rovision  hes been m ade w h ereby  the Illinois Tunnel Co. w ill be  
enabled to lease Us telephone plants and rights to  an Independent corp ora 
tion , and It Is expected  that w ithin th irty  or s ix ty  days th at part o f the 
property  will be turned over to  new  Interests.

It was stated yesterday that con trollin g  Interests o f  the Chicago S ubw ay 
C o .— E. H . H arrlm an and J. O gden A rm our— have been unalterably  
opposed  to  the prom ulgation  o f a plan o f the present kind until the earnings 
o f  the Tunnel Co. w ere am ple to take care o f the fixed charges.
WCompare official statement in our issue of last week, pages 
720, 721.
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Col. Tr. 
$431,064 

431,060  
431,058

&. Taxes. 
$20,418 

9,614  
31,498

Balance,
Surplus.

$62,683
24,181
39,730

Inter-State Railways, Philadelphia —  Report.— This com
pany, which owns practically the entire capital stock of the 
United Power & Transportation Co. (of Pennsylvania), re
ports as follows for the fiscal year ending Jan. 31:
Fiscal Div. Rac'd Other Interest. Expenses
Year—  U .P.&  Tr.Co. Income.
1907-08 ________  $514,165
1906-07 ________  4« 4 .SM
1905-06 ________  445.432 $56,854
— V . 86, p. 229.

Lake Erie Evansville & Southwestern Ry.— Bonds at 
Auction.— In this city on Wednesday Adrian H. Muller & 
Son, the auctioneers, sold for account of James G. King’s 
Sons $995,000 first mortgage 7 %  gold bonds, dated April 1 
1872 due April 1892, all coupons attached, for $35 for the 
lot.— V. 25, p. 458; V. 24, p. 542; V . 15, p. 219.

Lake Erie & Western RR.— Report.— For calendar year:
y ear  Cross. Net. Oth. Inc. Charges. Dividends.Bal.,sur.
1907 $5 066.940 $1,212,195 $6,930 $975,461 (2% )$230,800 $6,864
1906 .' 5,212,812 1,352,489 11,736 1,001,157 (3% ) 355,200 7,868
— V . 86, p. 285.

Lehigh Valley Transit Co.— Listed in Philadelphia.—  
The Philadelphia Stock Exchange has listed $323,576 
additional preferred and $217,250 additional common stock 
voting trust certificates, making the total amounts listed 
$5,000,000 and $3,000,000 respectively; also $460,000 addi
tional consol. 4s, series “ C,” making the total of these 
$2,500,000.— V. 85, p. 99, 40.

Louisville & Nashville RR.—-Called Bonds.— General mort
gage bonds to the amount of $426,000, drawn for the sinking 
fund will be paid at 110 on June 1 1908 at the office of the 
company, No. 71 Broadway. The numbers of the bonds are 
given in an advertisement on another page.— V. 86, p. 721. 

Michigan Central RR.— Report.— For calendar year:
Year—  Cross. Net. Oth. Inc. Charges. Dividends. Bal.,Sur.

$ $ $ $ $ S
1907 ____28,547,110 5,415,359 702,519 4,388,513 (8% ) 1,499,040 230.325
1906 ____26,275,588 4,545,324 402,004 3,959,500 (5% ) 936,900 50,928

From surplus as .above In 1907 there was deducted $112,160 transferred
to profit and loss In adjustment of sundry accounts, leaving $118,165.—  
V . 86, p. 108.

New Jersey Short Line RR.— Bondholders' Committee.—  
See New York-Philadelphia Co. below— V. 86, p. 548.

New York-Philadelphia Co.— Bondholders’ Committee.— A  
protective committee has been formed consisting of—

A Merritt Taylor of Philadelphia (Chairman), A . II. Farquhar 
York Pa • E. C. Miller, Clarence L. Harper and Howard M. Van Court, 
all of Philadelphia. (Mr. Harper Is also a member of the Camden & Trenton 
llrst mortgage bondholders’ committee.)
to represent the holders of bonds of the following issues and 
to co-operate with the committee of Camden & Trenton 
first mortgage bondholders (V. 86, p. 601):
New York-Phlladelphla Co. 1st M. |Trenton & New Brunswick 1st M. 
Camden & Trenton R y. general M.|New Jersey Short Line R R . 1st M.

Compare appraisal of Camden & Trenton R y. above. 
— V. 86, p. 548.

New York Philadelphia & Norfolk RR.— Report.— For 
calendar year:
Cal Gross Net (.over Other Int. on Hire of Dividends Balance,

Year. Earnings. Taxes. Income. Bonds. Equip't. on Stock. Surplus.
s $ $ 5 $ $ $

1907 3 181 149 882,184 1,561 144,000 100,400 (12% ) 300,000 339,345 
1906 ~2!549,701 781,090 12,880 144,000 ----------- (10% ) 250,000 399,970

From the balance as above In 1907 $29,875 was deducted for extraordi
nary expenditures for additions and betterments, leaving $309,875.—  
V . 82, p. 1438.

Passenger Fares.— United States Supreme Court Decision 
on Minnesota and North Carolina Laws.— See editorial re
marks on a preceding page.— V. 86, p. 338, 230.

Philippine Railway.— Listed.— The New York Stock E x 
change has listed $1,500,000 first mortgage 4 %  30-year 
bonds due 1937, and has authorized the listing, from time to 
time, prior to July 1 1908,of an additional $1,000,000 when 
sold/making the total authorized to be listed $2,500,000
i« The company has 40 miles of railway In operation on the Island of Cebu 
and 20 miles on Cebu and 40 miles on Panay under construction. Its con
tract with the Philippine Government (which guarantees the Interest on 
tho bonds) calls for the construction In all of 95 miles on Cebu, 100 miles 
on Panay and 100 miles on Negros, and, optionally, of additional road. 
The balance sheet of March 1 1908 shows outstanding $1,545,000 bonds, 
sundry accounts $216,289 and advances for construction $1,714,258  
Compare V . 85, p. 723. 794.— V . 86, p. 338.

Pittsburgh & Lake Erie RR.— R eport.— For calendar year:
Year Gross Net. Oth.Inc. 1st Chgs. Dividends. B a l.,S u r.
1007 $14 904,401 $3,376,973 $86,934 $963,566 (12% ) $1,200,000 $1,300,341
1906- 14 4M  405 3,287 507 89.021 891,507 (11% ) 1,100,000 1,385,021

Operating expenses Include $4,543,171 for new construction and equip
ment In 1907, against $4,933,415 In 1906 — V . 86, p. 286.

Pittsburgh Youngstown & Ashtabula R R .— B ond  Is s u e .—  
The shareholders of this subsidiary of the Pennsylvania R R . 
will vote at the annual meeting May 21 on a proposition to 
endorse the action of the directors in authorizing the making 
of a mortgage dated Jan. 1 1908 to secure an issue of $15,
000,000 bonds for refunding and other purposes as contem
plated in the original plan of consolidation. Compare foot
note to annual report in V . 85, p. 95.

Rutland R R .— R ep ort.— For calendar year:
Year. Gross. Net. Oth. Inc. Charges. Dividends. Bat.,Sr
1907 $3,058,087 $840,789 $49,141 $746,758 (1 Y, % ) $135,864 $7,308
1906 2,799,209 821,115 49,951 721,336 (1 H % ) 135.864 13,866

Operating expenses Include $43,320 for new construction and equipment 
In 1907 against $29,895 In 1906. Charges Include yearly $100,000 sinking 
fund for redemption of equipment bonds.— V. 85, p. 1641.

San Bernardino Valley Traction Co., California.— N ew
P resid en t.— H . E . Huntington, who for some time has been 
largely interested in the company, has been elected President 
to succeed A . C. Denman Jr. of Redlands, who will continue 
as General Manager.— V. 84, p. 1249, 1114.

Seaboard Air Line R y .— P a ym en t o f O verdue C o u p on s .—  
The receivers, under date of Baltimore, March 21, announced

that under authority of the original decree of the United States- 
Court for the Eastern District of Virginia appointing the 
receivers, they would pay, on and after March 23 1908, at 
the office of the Continental Trust Co., Baltimore, Md., or 
the New York Trust Co., New York, the coupons on the 
following bonds due Jan. 1 1908, with interest thereon to  
March 23:
Raleigh&GastonR '.ls tM .5 %  bonds.|Ga. & A la. R y. 1st cons.M .5 %  bonds.
R al.& A u g.A .L .R R .lstM . 6 %  bonds. 
G a.Car.& Nor.RR. 1st M. 5 %  bonds. 
Fla. W est Sh. R y . 1st M. 5 %  bonds. 
Carolina Central R R . 1st consol. M. 

4 %  bonds.

Fla.Cent.& Penln.RR. 1st M .5 %  bds. 
Fla. Cent. & Penln. R R . 1st M. land 

land grant extension 5 %  bonds. 
Fla. Cent. & Penln. R R . 1st consol.

M .5 %  bonds
Dissolution of Voting Trust set for M ay 15.— On and after 

May 15 certificates of stock will be issued in exchange for 
trust certificates as follows: Preferred shares at Conti
nental Trust Co., Baltimore; common shares at Baltimore 
Trust & Guarantee Co. This action was agreed to by the 
leading interests at the time receivers were appointed. 
Compare V. 86, p. 669.— V. 86, p. 722, 669.

Sharon R y.— New Stock.— The shareholders voted March 
23 to increase the capital stock from $800,000 to $1,600,000  
from time to time for betterments.— V. 86, p. 722.

Temiscouata Railway.— Distribution on Consolidated Mort
gage Incomes.— The bondholders’ committee announces that 
a distribution of \ XA %  on consolidated mortgage income 
bonds in respect of three years to June 30 1907 will be made 
on May 1.

Provisional Certificates.— Substantially the following notice 
was given recently in London, a bondholders’ meeting having 
been called for March 10 to ratify the proposed issue in ac
cordance with the plan of 1904; but it seems probable that 
the plan to sell the property (see below) has superseded this 
proposition of earlier date. (V. 79, p. 1462; V. 82, p. 570; 
V. 83, p. 273.)

Now that the railway company has entered Into the list of dividend
paying securities, the committee feel that It Is requisite to Issue provisional 
certificates with coupons attached, In respect of the consolidated mortgage 
Income bonds In lieu of the committee’s certificates of the first mortgage 
main line bonds and St. Francis branch bonds (which have ceased to exist). 
Each main line certificate for £100 represents Income bonds for £130 and 
each St. Francis Branch certificate for £100 represents Income bonds for 
£121 13s. 4d. The consolidated mortgage Income bonds are only Issuable 
In denominations of £100 each.

To Form Part of Transcontinental Line.— Notice is given 
that a meeting of the shareholders and bondholders of the 
Temiscouata Railway Co. will be held on April 21 1908, in 
Quebec, “ for the purpose of approving and sanctioning an 
agreement respecting the purchase of the company’s lands, 
right of way, &c., by the Transcontinental Railway Com
mission,” for use as part of the line which the Canadian 
Government is to establish from Moncton, New Brunswick, 
via Quebec, to Winnipeg, a distance of about 1,800 miles. 
When completed this line will be leased to the Grand Trunk 
Pacific Ry. (which see above), forming its “ Eastern Divi
sion.” The Temiscouata Railway extends from Riviere 
du Loup to Connors, a distance of 113 miles.— V. 83, p. 626.

Texas Southern R y.— New Sale Ordered.— The foreclosure 
sale is now set for May 5; upset price $375,000. One in 
authority writes:

Road Is In a chaotic state, making net loss monthly. Engines out of 
order and no equipment.— V . 83, p. 689.

Trenton & New Brunswick (Electric) R R .— Bondholders' 
Committee.— See New York-Philadelphia Co. above.— V. 86, 
p. 548, 230.

Tonopah & Goldfield RR.— Called Bonds.— Seventy-seven 
($77,000) first mortgage 6 %  bonds of 1906 have been called 
for payment on April 15 at the Land Title & Trust Co. of 
Philadelphia, trustee.— V. 86, p. 109.

Union Pacific RR.— Meeting May 5 to Authorize Mortgage, 
&c.— A special meeting of the stockholders has been called 
for May 5 1908 (1) to ratify the taking over by the company 
of the physical properties of the Leavenworth Kansas & 
Western Railway Co. and of the Topeka & Northwestern 
R R . Co., which are already, through ownership of stock, a 
part of the system; and (2) to authorize an issue of bonds, 
to be secured by mortgage of the company’s unmortgaged 
lines, including the Leavenworth Kansas & Western and the 
Topeka & Northwestern, to be taken over as stated.

Secretary Millar makes the following statement: “ The 
purpose is merely to prepare the way for the mortgage if 
and when an issue of bonds shall be deemed advisable. No 
such issue has yet been decided upon. The Leavenworth 
Kansas & Western and the Topeka & Northwestern are sub
companies of the Union Pacific, which owns all the stock and 
bonds of both. The former owns 165 miles of railroad, ex
tending from Leavenworth to Miltonville, Kansas, and the 
latter 37 miles, from Menoken to Onaga, Kansas; both of 
which have all along constituted practically part of the Union 
Pacific system. It is now intended to vest title to the 
physical properties in the Union Pacific, canceling the stock 
and bonds, so that any new mortgage of the Union Pacific, 
when created, may attach as a first lien on these railroads as 
well as on other unmortgaged lines already directly owned by 
the Union Pacific, which, with these, will aggregate over
1,200 miles now free from lien, not including other unmort
gaged lines controlled through ownership of all their stock, 
making in all about 1,650 miles.

Refusal to Bring Suit.— The directors on Thursday passed 
resolutions declining to bring actions against E . H . Harri- 
man, H . H . Rogers and James Stillman to recover alleged 
illegal profits derived by them from the purchase of stock 
of the Illinois Central, Railroad Securities Co. and St. Joseph
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& Grand Island by the Union Pacific, as requested by four 
Connecticut stockholders.

The refusal Is based oil the ground that the purchases were ratified by 
unanimous vote of the board (In which the directors named did not par
ticipate) as well as by the stockholders. The resolutions also recite that 
the board believes that no director was Interested In any of the $10,500,000  
Illinois Central stock purchased from Kuhn, Loeb & Co.— V. 86, p. 549, 481.

Virginia & Southwestern Ry.— Reduction of Capital Stock. 
— This company, which the Southern Ry. Co. recently con
tracted to purchase (V. 83, p. 1038), has filed a certificate of 
decrease of capital stock from 81,000,000 to 805,000 and the 
number of shares of stock from 10,000 to 650, of which 
Henry J. McHarg Sr. holds 643.— V. 83, p. 1038.

York (Pa.) Railways.— New Line Opened.— This com
pany’s new line from York to Hanover, Pa., 18%  miles in 
length, was opened for traffic on Feb. 29.

The "Electrical Railway Review” for March 7 contains a description of 
the new road. The management, It Is stated, Is n w c mtcmplatlng build
ing a line between York and Harrisburg, connection to be made at Now 
Cumberland with the Valley Tractlm .—  V. 86, p. 3 3 9 .

Western Maryland RR.— Added to Committee.— William 
S. Fanshawe has been added to the stockholders’ and 
“ general lien and convertible” bondholders’ committee, of 
which Richard Sutro is Chairman. Deposits under the 
committee’s agreement will be received at the Bankers’ Trust 
Co., 7 Wall St., New York City, “not later than March 31 
1908.” — V. 86, p. 722, 670.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabama Consolidated Coal & Iron Co.— Report.— For 

calendar year 1907:
Calendar Gross Sales M fg. Costs Other Net Int.,depre., Bal.for 

Year. to Public. A  Oper.Exp. Inc. Income. Adjust. ,& c. P f .Dlv .
1907 - ......... $2,585,542 $1,948,505 $118,365 $755,401 $396,523 $358,878

From the balance as above there was deducted $87,500 ( 3 ^ % )  for divi
dends on preferred stock, leaving $271,378.

The system of accounting having been changed, comparison of the above 
results with previous years Is Impossible.

Estimated Profits on Basis of Former Accounting System.
1907. 1906. 1905. 1904. 1903. 1902. 1901. 1900.

$684,493 $497,979 $559,461 $192,491 $613,419 $448,944 $139,461 $254,180
New Mortgage.— The stockholders will vote on April 22 on 

authorizing a mortgage to secure $5,000,000 bonds to provide 
for refunding the existing bonds and future requirements.—  
V. 86, p .722,604.

American Can Co., New York.— Interest Acquired in Sani
tary Can Co.— The company on March 23 sent out a circular 
announcing the acquisition of “ an interest” in the Sanitary 
Can Co. of New York City, a concern incorporated some 
time since under the laws of New York with $1,000,000
authorized capital stock.

The company has acquired an Interest In the Sanitary Can Co. and the 
Sanitary Can. Co. has arranged to move Its New York headquarters to the 
building of the American Can Co., No. 447 West 14th St., at an early date, 
The management of the Sanitary Can Co.’s business will remain with 
Messrs. William Y . Hogle, President, and George W . Cobb, General Man
ager, and Its present organization will be continued as heretofore In all 
departments. The several departments of the two companies will, how
ever, be In close touch, and will act In concert when such action shall be 
to the advantage of the patrons of either company.— V. 86, p. 422. 336.

American Ice Securities Co.— No Indictment.— The special 
Grand Jury last week voted not to indict the American Ice 
Co. or its officials for violation of the State anti-trust laws, 
as requested by Attorney-General Jackson. Compare V. 86, 
p. 422, 110.

American Lead & Baryta Co., St. Louis.— Sold.— This 
company’s property was sold under foreclosure March 3 
to the Nina Realty Co. for $200,000, not subject to any liens.

The foreclcsurc suit was brought under the llrst mortgage. As late as 
March 18 no receiver had been appointed In the suit of Jos. C. Donnelly. 
Compare V . 84, p. 694.— V . 86, p. 604.

American Light & Traction Co., New York.— New Direc
tor.— George Blumenthal, of Lazard Freres, New York, 
has been elected a director to succeed L. H. Withey.—• 
V. 86, p. 335.

American Smelting & Refining Co.— New Officer.— S. W . 
Eccles has been elected Vice-President of the American Smelt
ing & Refining Co. and American Smelters’ Securities Co., 
in general charge of all mines and mills.— 'V. 86, p. 604, 549.

American Steel Foundries.— Official Circular.— The re
marks made by E. H. Gary, Chairman of the special com
mittee, at the shareholders’ meeting March 14, touching the 
importanceof the proposed readjustment of capital,have been 
printed in circular form. Compare V. 86, p. 605, 722.

American Sugar Refining Co.— Report.— See “ Annual 
Reports” on a preceding page.

Favorable Decision.— See Pennsylvania Sugar Refining Co. 
below.— V. 86, p. 171, 110.

Automatic Electric Co., Chicago.— Plan Approved.— The 
shareholders of this company and also of the Strowger Auto- 
.matic Telephone Co. yesterday formally voted to approve 
the plan of merger. Compare V. 85, p. 1403; V. 86, p. 231.

Bell Telephone Co. of Buffalo.— Report.— For year:
Calendar Gross

Year—  Earnings.
1907 ...........-_$1„ 709,679
1906 ________  1,573,547
—  V. 84. p. 1484, 573.

Net Dividend
Earnings. (<>%).
$636,969 $474,414

571,623 435,600

Balance, Stations 
Surplus. Dec. 31 
$162,555 54.575

136,023 52,870

Boston Tow Boat Co.— No Dividend Declared.— The di
rectors, it is said, have decided not to declare the usual 
quarterly dividend (1% ) at this time.— V. 85, p. 1515.

Calumet & Arizona Mining Co.— Dividend Further Re
duced.— The directors on March 24 declared a quarterly divi
dend of 10%  ($1 a share, par $10) on the $2,000,000 capital 
stock, thus reducing the annual rate to 4 0 % , as against 200%  1

per annum for the earlier quarters of 1907. This dividend, 
action on which was deferred last February, is payable April 
25 to holders of record April 11. Previous dividends have 
been payable quarterly in March, &c.

Annual Dividend Record (Company Organized In March 1931.)
Calendar yea r................ 1903. 1904. 1005. 1906. 1907. 1908.
Total per c e n t ------------- 20 65 85 130 165 April, 10% (quar.)

Compare V. 86, p. 482; V . 85, p. 1464.
Central Leather Co., New York.— Listed.— The New York 

Stock Exchange has listed $383,000 additional preferred 
stock, making the total amount listed $31,061,500.

"Said 3,830 shares of stock were Issued at par for cash, and the proceeds 
thereof were added to the working capital of the company and were other
wise used for Its general corporate purposes. Compare V. 86, p .5 4 4 ,5 4 9 .

Central New York Telephone & Telegraph Co.— Report.—
Calendar Gross Net from Interest Balance,

Year—  Earnings. Operations. Charges. Deficit.
1907---------------------------- $821,211 sur. $160,048 $310,826 $150,778
1906----------------------------- 642,435 def. 10,167 132,839 143,006
— V. 85, p. 36.

Century Realty Co., New Y o r k .— Change in Directors.—  
The following changes in the board were recently announced:

James Stillman, who resigned, succeeded by Frank A . Vanderllp John 
VV. Gates and Paul Sterrett also elected. Membership reduced from 23 to 
15 by retirement of George A . Coleman, O. F. Hoffman, James Jourdan, 
Charles VV. Morse, Robert H. McCurdy, H. F. Shoemaker, J. c  Tomlinson 
Edwin Thorne and VV. Van Norden.— -V. 84, p. 627.

Charlestown (Mass.) Gas & Electric Co.— New Stock.—  
The Massachusetts Gas & Electric Light Commission has 
sanctioned an issue of 2,000 shares of capital stock, to be 
offered to stockholders at $95 per share; par value $50 each.

Shareholders of record Feb. 27 are entitled to subscribe until 3 p m 
April 10 f ir the new stock to the extent of one share for every live shares 
of their respjctlvc holdings. Subscriptions arc payable to the lioston 
Safe Deposit & Trust Co., 60%  June 10 and 40%  Aug. 1, or onti mallv 
In full June 10. 1 *

Of the proceeds, $163,000 Is to be applied to the payment of an equal 
amount of promissory notes outstanding Dec. 31 1907, and $22,000 to the 
payment of the cost of additions to plant subsequent to that date. This 
will Increase the outstanding stock to $600,000. The dividend rate has 
ling been 10%  per annum. No bonds outstanding.—  V. 81, p. 615.

Columbus (O.) Edison Co.— New Stock.— 'The stockholders 
on March 2 voted to increase the authorized issue of capital 
stock from $1,006,000 to $1,500,000 by raising the common 
stock from $450,000 to $750,000 and the 6 %  cumulative 
preferred stock from $550,000 to $750,000. On March 25 
none of the new stock had as yet been offered to the share
holders or otherwise disposed of.— V. 86, p. 288.

Commonwealth-Edison Co., Chicago.— Merger Ordinance 
Adopted.— Early on March 24 the City Council of Chicago, 
by a vote of 50 to 16, passed the ordinance confirming the 
consolidation of the Commonwealth Electric and Chicago 
Edison companies.

The ordinance llxes the maximum rates to be charged by the new corpora
tion during the next four years and provides for a payment to the city of 
3 %  on gross receipts during the 38 years of the life of the franchise held 
by the Commonwealth Company, which Is extended to Include all of the 
subsidiary corporations.— V. 85, p. 1006.

Consolidated Gas Co., New York.— Right to Appeal De
nied.— The Appellate Division of the Suprfcme Court, First 
Department, on March 14 denied the motion of Attorney- 
General Jackson for leave to appeal to the Court of Appeals 
from the decision of the Appellate Division affirming that 
of the lower court, which refused to grant him permission to 
bring an action to annul the charter of the company on the 
ground that it is a monopoly in violation of the State anti
trust laws. Compare V. 86, p. 483.— V. 86, p. 670, 483.

Consolidated Steamship Lines.— Majority of 4 %  Bonds 
Deposited.— The bondholders’ protective committee of the 
4 %  collateral trust gold bonds, Alvin W . Krech, Chairman, 
and A . R. Nicol, 15 Nassau St., New York City, Secretary, 
announces:

A  substantial majority of the 4 %  collateral trust gold bonds ($69,000,000  
authorized, $59,985,600 Issued. V . 85, p. 1272; V. 86. p. 284) have been 
deposited with this committee. Notice Is hereby given that further de
posits will be received without penalty by the Equitable Trust C >. of New 
York and the Old Colony Trust Co. of Boston to and Including Saturilay, 
March 28, at 12 o'clock noon.— V. 86, p. 605, 339.

Corn Products R9fining Co.— Earnings.— For eleven 
months ending Jan. 31 1908, contrasted with the twelve 
months ending Feb. 28 1907 (compare V. 86, p. 723):

Period Opcr. Dlvs.,Ac. Con- Profit- Inter- Preferred Hal.,
Covered. Profits. Received, str'n. shitr'g.* est. Divid'd. Surp.

$ $ $ $ $ $ $
a 1907-08 ......... 1,972,87311,041,005 426.350 250,000 16,500 (5% )1,417,000 904,622
b 1906-07 ......... 1,737,793 510,000 134,084 100,000 18,000 (7%)1.978,276 17,433

* Estimated, a 11 months, b 12 months. •
President E . T . Bedford, in a statement to the stock

holders, said:
About $500,000 has been spent In Improving the processes of manufacture. In 

compliance with the new Pure Food laws. For new construction there has been 
spent during the past year $1,300,000. This expense Is In tho nature of repairs 
on the old plant and docs not include the amount expended for new plants.— V. 86, 
p. 723.

Crow’s Nest Pa3S Coal Co.— Dividend Deferred.— The 
directors, it is stated, have decided, instead of paying a 
quarterly dividend in April,to include the dividend in a 
half-yearly distribution to bo made in July.— V. 86, p. 671.

Dominion Iron & Steel Co., Limited.— Official Circular.—  
A circular issued by President Plummer under date of Jan. 
27, but received at this office only last week, gives this 
company’s claims against the Dominion Goal Co. in the 
suit which is now on appeal to the Judicial Committee of 
the Privy Council in England (compare statement by Presi
dent Ross of the Dominion Coal Co. in the “ Chronicle” of 
March 21, page 737, 738). President Plummer says: î |

The appeal to the Supreme Cnirt of Nova Scotia, lu banco, which was 
Institute I by tho Dominion Coal Co. from the Judgment rendered by Mr. 
Jus '<:o -i"' y in August last was on Jan. 14 unanimously dismissed with
costs. (V . 86, p. 172.)
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The supplementary annual report Issued on Sept. 20 last contains a 

;atement of the claim against the Coal Company as It stood at the close ofStatement u i  i u c  m a u u  a K a i u o v  v . - — r  * —  -  -  -  -  :  .  A _  ,  ,  
the previous month. The position of the claim Dec. 31 1907, exclusive of 
interest, Is as follows: Paid for extra cost of coal purchased from Do
minion Coal C o., $1,237,233: paid for extra cost of coal purchased from 
others, $402,721; damages due to short deliveries In August, Septembei 
and October 1006, $132,253: damages due to cessation of deliveries In 
November 1006, estimated at $479,000; total Dec. 31 1907, exclusive of

IOTin? Coa? Comnanv has obtained leave to appeal from the judgment of 
the Supreme C™urt oyf Nova Scotia to the Judicial Committee of the Privy 
Council In England.— V. 86, p. 172.

Electrical Development Co., Toronto.— Earnings.— A 
Canadian paper has the following for 1907:

Earnings for Calendar Year 1907.
Gross Oner. Exps. Net. Bond lnt. Loan Int. Deficit. 

$366 321 $122,584 $243,737 $384,716 *22,847 $163,826
(William Mackenzie, who recently became Interested In the property,

Is piloted as having said at the recent annual meeting that contracts already 
entered Into and those being negotiated will bring more revenue than Is 
necessary to meet fixed* charges.) V . 86, p. 605.

Electric Storage Battery Co., Philadelphia.— Dividend 
Reduced.— The directors on Wednesday declared “ from 
net earnings” a (quarterly) dividend of 1%  on both 
common and preferred stocks (together aggregating $10,
249,425), payable April 1 to shareholders of record March 25. 
This reduces the annual rate from 5 %  as maintained from 
April l 1901 to Jan. 2 1908, both inclusive, to 4% .-— V. 86, 
p. 723, 483.

General Asphalt Co .— Fine on Subsidiary Confirmed.—  
Press despatches announce that on March 12 the Superior 
Court of Venezuela confirmed the judgment of the lower 
court in August last imposing a line of about $5,000,000 on 
the New York & Bermudez Asphalt Co. for alleged com
plicity in the Matos revolution. An appeal will be taken to 
the Oourt of Cassation. Compare V. 85, p. 534, 407, and 
V. 84, p. 1245.— V. 86, p. 288.

Illinois Brick Co.— No Dividend at Present.— Chicago ad
vices state that the directors have decided to defer the 
usual April (quarterly) dividend of 1%  on account of the 
poor state of the brick business. Compare V. 86, p. 419.

Lackawanna Steamship Co., Cleveland.— Bonds Offered.—  
The Cleveland Trust Co. and the First National Bank, both 
of Cleveland, recently offered at 98 and interest the unsold 
portion of $850,000 first mortgage 5 %  gold bonds maturing 
Dec. 15 1910 to Dec. 15 1918, inclusive. “ Secured by first 
mortgage on seven steel freight vessels at 43%  of actual con
struction cost. See V. 83, p. 1039, 1173.

Lake'Superior Corporation.— Again Extended.—The $1,
000,000 notes of the Canadian Improvement Co.(which as
sisted in financing the reorganization and rehabilitation of 
the property in 1904) have been extended from April 1 1908 
to Oct. 1 1908. These notes are guaranteed by the Province 
of Ontario (V. 78, p.1784; V. 85, p. 1465).— V. 86, p.724, 671.

Lehigh Coal & Navigation Co., Philadelphia.— Option to 
Subscribe.— Shareholders of record April 30 are offered, 
under date of March 23, the right to subscribe at par ($50 
a share) for $1,734,500 new stock to the extent of 10%  of 
their respective holdings. Subscription warrants must be 
surrendered to the Treasurer, 108 South 4th St., Philadel
phia, between May 18 1908 and May 29 1908, inclusive, ac
companied by payment in full.

Tills l3sue of new stock Is made "fo r the purpose of providing the neces
sary funds for Improvement expenditures on the company’s coal property 
and for other corporate purposes." The new stock will carry all dividends
declared and payable after May 27 1908. ' , ,

As directed In an order received from the trustees for the stockholders 
under agreement of Dec. 31 1904, the rights accruing under the above allot
ment held by the trustees have been assigned to holders of trustees certifi
cates representing capital stock of the company, and accordingly subscrip
tion warrants will be Issued to holders of trustees’ certificates of rec rd,

APAdditional Deposits Till June 30.— Referring to the notice 
of the aforesaid allottment of stock, the trustees for the stock
holders under agreement of Dec. 31 1904 announce that 
they will receive additional deposits of stock under said 
agreement from June 8 1908 to June 30 1908, inclusive, 
at the office of the depository, the Provident Life & Trust 
Co., 409 Chestnut St., Philadelphia. Of the $17,345,050 
stock listed on the Philadelphia Stock Exchange, $13,366,
050 is reported as deposited under the above-mentioned 
trust agreement. The trustees are: R . Dale Benson, E . W .
Clark Jr., George H . Earle Jr., George H . Frazier and 
Erskine Hewitt. (Compare V .80 , p .166, 602.)— V. 8 6 ,p.724.

Malden (Mass.) Electric Co.— New Stock.— The Massa
chusetts Gas & Electric Light Commission has authorized 
the issue of 1,000 shares additional stock, the same to be 
offered' pro rata next June to shareholders of record Dec. 23 
1907 at $145 per share (par $100) to provide for cancellation 
of prbmissory notes. ■

Tncre are now outstanding $425,000 stock; $100,000 first mortgage 5 %  
gold bonds due Noy. 1 1917; $135,000 5 %  coupon notes due April 1 1910, 
and $185,000 bills payable. Sinking fund for bonds, $5,297; for coupon 
n >tes, $46,237. Dividend rate, 8 %  per annum and 1 %  extra.— V. 09, p 
1105.

Metropolitan Steamship Co.— Receivers’ Certificates, & c .-  
Judges Putnam and Dodge in the United States Circuit Cour 
at Portland, Me., on March 25 authorized an issue of $185,
000 receivers’ certificates, but these must not be used for 
settlement of claims to which objection has been raised.

Examiners have been appointed to look Into the claim of W . A. Fletther 
& Co., Hoboken, aggregating $141,900. for work In fitting up the steamers 
Harvard and Yale, on account of which It asks to be admitted as Inter
vening creditors In the foreclosure suit.—-V. 86, p. 605. 340.

Milwaukee & Chicago Breweries, Ltd.— Report.— The re
port for the year ending Sept. 30 1907 shows the following 
results for the American company, the sales having been 
1,009,282 barrels, against 992,112 in 1905-06 and 913,126 in
1904-05.

Fiscal Total
Year—  Profits.

1906 07 ______ $042,315
1905-06 ______ 973,648
1904-05 --------- 884,735
1903-04 --------- 838,028

Depreciat’n, B ond ,& c., Dividend to Balance, 
Repairs,&c. Interest. English Co. Surplus. 

$507,053 $175 000 $255,000 $5,262
498,946 175,000 255,000 44,702
458,411 184,868 241,250 206
425,189 187,053 225,000 785

The English company paid 6 %  In dividends for the year 1906-07 (Includ
ing 3 %  paid Oct 1 1907 and 3 %  declared payable April 2 1908), calling for 
£51,150 (an equal amount being paid for 1905-06), leaving a surplus of 
£251 to be carried forward after deducting expenses and adding £995  
brought forward from 1905-06.— V . 84, p. 452.

New York Air Brake Co.— New Bonds— Option to Sub
scribe.— A circular dated March 18 and signed by President 
Starbuck announces that the shareholders will meet April 8 
to vote on authorizing “ an issue of $3,000,000 6 %  20-year 
gold bonds, to be secured by a mortgage on the property of 
the company, for the purpose of paying off its present in
debtedness and furnishing additional working capital.” It 
is proposed that the bonds shall be issued in coupon form in 
denominations of $1,000, $500 and $100, shall be dated 
May 1 1908, with interest payable Nov. 1 and May 1, and 
“ shall be convertible into the stock of the company at par at 
any time after July 1 1909 and before July 1 1914, at the 
option of the bondholder.”

Stockholders of record April 15 1908 will be given the priv
ilege to subscribe at 90 between April 15 and April 27 1908, 
both inclusive, for an amount of these bonds equal to 30%  
of their respective holdings of the stock of the company. 
Subscriptions are payable in installments as follows:

Hetwceu April 15 and April 27 1908, both Inclusive, 33 1 -3% .
Hetween May 15 and May 25 1908, both Inclusive, 33 1 -3 % .
Between June 15 and June 25 1908, both Inclusive, 33 1 -3 % .

Or, at the option of the stockholder, payments may be made In full on or 
before the 27th day of April, In which case discount will be allowed at 
the rate of 6%  per annum upon the Installment so anticipated. At the 
time of paying the first or second Installment between the dates above 
prescribed for such payment, subscribers may pay the subsequent Install
ment or Installments, and thereupon will be entitled to receive the bonds, or 
a receipt showing payment In full.

These bonds will be ready for delivery on or about May 1 1908.
(The mortgage trustee will be the Central Trust C o ., New York. Denomi

nation of bonds, $100, $500 and $1,000, gold. No option to call before 
maturity.)— V . 86, p. 725.

Niagara Falls Power Go.— Report.— For calendar year:
Calendar Gross Net Other Bond Taxes, Balance,

Year—• Earnings. Earnings. Income. Interest. &c. Surplus.
1907 ______$1,683,223 $1,236,147 $162,535 $1,031,411 $156,597 $210,673
1906 ...........  1,370,308 1 ,:44 ,18 4  79,400 680,120 106,777 336,687

During 1906 Interest on the $4,980,000 6 %  debentures (Canadian cal- 
latcral series A  and 13) was Included In the cost of construction of the Cana
dian plant. The pla it has been In commercial operation since Jan. 1 1907. 
— V . 84, p. 1364.

Northwestern Gas, Light & Coke Co., Evanston, 111.—
Dividend Increase.— “ Chicago Economist” March 21 says:

This company is now paying a dividend of 6 %  per annum, or 1 14% per 
quarter (Jan., Apr., July and O ct.). The company paid 4 %  from April 
1903 to July 1906 and the dividend history has not been published In the 
Intervening time. The outstanding capital stock Is $4,175,000 and the 
dividend payment amounts to $250,590. * •

The company is controlled by interests friendly to the 
People’s Gas Light & Coke Co. of Chicago.— V .7 5 , p .669,397.

Pacific Coast Co.— Dividends Reduced.— The directors on 
Thursday declared quarterly dividends of 1 )4 %  each on all 
three classes of stock, common, first preferred and second 
preferred, payable May 1 to holders of record April 15. This 
reduces the annual rate for the common stock ($7,000,000) 
and also for the second preferred ($4,000,000) from 6 % ,  
the rate ruling from November 1905 to February 1908, both 
inclusive,to 5 % , the maximum rate received by the $1,525,
000 first preferred.

Dividend Record (Per Cent) .
’98. ’99. ’00. ’01. ’02. *03. ’04. ’05. ’06. ’07,. --------1 9 0 8 ----- --------

Com . - 2 2 4 4 4 34 5 5 5 34 6 6 Feb., 1 34 May, 1 34
1st pref 5 4 1-6 5 5 5 5 5 5 5 5 Feb., 1 34 May, 1 34
2d pref. 4 3 1-3 
— V. 85. p. 1093.

4 4 4 K 5 5 534 0 6 Feb., 1 34 May, 134

Pennsylvania Sugar Refining Co.— Demurrer of American 
Company Sustained.-—Judge Holt in the United States Cir
cuit Court on March 21 sustained the demurrer of the Ameri
can Sugar Refining Co. to the complaint in the action brought 
for triple damages for alleged violation of Section 7 of the 
Sherman Anti-Trust Act. Compare V. 84, p. 629, 106.

Judge Holt bases his ruling on the opinion of the United States Supreme 
Court In the case of United States against E. C. Knight Co., a sugar refining 
company of Philadelphia. In which It was held that the American Sugar 
Refining Co., ohe of the defendants.did not operate In restraint of trade !r. 
purchasing the Knight Co., the Supreme Court holding that manufacture 
was not trade or commerce, and that the action of the American Co. In 
stopping the manufacture of sugar by the Philadelphia rellners onlv inci
dentally affected the sale of the product; that Congress had no Jurisdiction 
to pass laws to remedy Injuries caused by such action, and that the States 
alone had power to pass such laws. ................................

Permission Is given to amend the complaint If It Is desired to proceed or. 
some theory of equitable liability, the Court saying that no amendment 
can be made which will make the complaint good so long as It Is based on 
the Anti-Trust A ct.— V . 85, p. 349.

Siegel Cooper & Co., Chicago.— New Stock.— A certificate 
was filed in Illinois on March 13 increasing the share capital 
from $1,000,000 to $1,250,000. Secretary Basch is quoted:

The Increase wak the result of a steady Increase In the volume of business 
and will be used In the general development of the business.— V . 73, p. 964.

Strowger Automatic Telephone Co.— Merger Voted.— See 
Automatic Telephone Exchange Co. above.— V. 85, p. 1406.

Suffolk (Va.) Gas Co.— Receivers’ Certificates.— Jas. U. 
Burges and D. S. Mills were recently appointed as receivers 
for the company. Mr. Burges writes:

The $25,000 6 %  receivers’ certllicates. for which bids were opened 
March 4, have been acid for 95 and accrued Interest. They are a Hen prior 
to the first mortgage bonds.— V . 86, p. 425.

Tidewater Steel Co.— Receivership.— Howard H . Houston, 
formerly Mayor of Chester, Pa., has been appointed receiver 
in a suit to recover on t*wo notes amounting, it is said, to 
$150,000.— V. 84, p .1433.

United Gas Improvement Co., Philadelphia.— New Di
rector.— William Wood was recently elected to the board, 
to succeed George Philler, who resigned.— V. 86, p. 485 , 425.

For other Investment News see pages 803 and 804
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f§Lepxrris ami Jpocmnumis,
N EW  YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY.

TH IR T Y -N IN T H  AN N U AL REPORT— FOR TH E Y E A R  EN D ED  DECEMBER 31 1907.

To the Stockholders of The New York Central & Hudson River 
Railroad Company :

The Board ofgDirectors herewith submits its report for the 
year ended December 31 1907, with statements showing the 
results for the year and the financial condition of the com
pany.

The mileage embraced in the operation of the road is as 
follows:

Main line and branches ow ned...................................................................  80(i 18
Proprietary lines_________ ________________________  .  .  .  3'oe
* Lfnes leased............... .................. ................... ..........................................2,018!20
Lines operated under contract_____________________________  _ si 87
Trackage r i g h t s - _____ _________________________________________ ______  272

SU M M A R Y  OF FIN AN C IA L O PE R A TIO N S AF FE C T IN G  INCOM E
' 1907. 1900. Increase ( + )  or

. , 3,781.95 miles 3 ,783.90 miles Decrease (— ).
Earnings from operation, operated. operated. — 1.95 miles

Freight traffic------------------- 559,406,446 50 $54,824,282 77 +$4 ,582 ,103  79
Passenger traffic--------------  29,837,859 02 28,508,778 01 + 1 ,209 ,081 01
Express traffic------------------- 3,577,454 78 3,122,328 48 +455 ,120  30
Transportation of m alls.. 2,775,430 31 3,007,402 90 — 2 32,032  65
Rentals------------------------------  2,455.295 65 2,315,885 47 +139 ,410  18
Miscellaneous sources------- 316,573 23 251,031 08 + 6 5  542 15.

Totals $98,309,059 55' $92,089,708 77 +$6 ,279 ,290  78

Expenses oj operation. (77.00% ) (70 53% )
Malnt. of way and struc- - $12,402,040 72 $10,718,599 16 
Maintenance of equipment 14,823,630 54 14  509 057 44
Conducting transportat’n. 45,995,903 11 37 ’207’589 10
General expenses--------------- 2,521,753 51 2 398’440 63

+  (6 .5 3 % )
+  $1 ,743,447 56 

+  254,573 10 
+  8,728,314 01 

+  123,303 88
Total road operated...........................................................................................3 ,78 1 .9 5

♦ The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles, Is 
also leased by this company, but Its mileage and operations arc not Included 
In this report. Separate accounts are kept and Independent reports pre
pared In Its behalf.

The slight decrease in road mileage operated is due to 
change of alignment and measurement at various points on 
the system.

A statement showing in detail miles of road and track 
operated will be found upon another page. (See pamphlet 
report.)

The capital stock authorized and outstanding is as follows:
Authorized to December 31 1907-------------------------------------------$250,000,000 00
Total amount Issued and outstanding to

December 31 1 9 0 6 -- _________________ $178,182,700 00
There was Issued during the year . .  449,300 00

Total amount Issued and outstanding to December 31 1907. 178,632,000 00

Balance authorized but not Issued----------------------------- $71,308,000 00

The funded debt was not changed during the year 1907, and
remains at ---------------------------------------------------------------------------$230,414,845 00

There were issued during the year $25,000,000 of three-year 
5 %  gold notes due February 1_ 1910.

The company's holding of 5,748 shares of the common 
capital stock of The Boston & Maine Railroad Company, 
acquired during the previous year, were exchanged for an 
equal amount of capital stock of the New York New Haven 
& Hartford Railroad Company. There were purchased 
during the year 458 shares of the capital stock of the Mer
chants Despatch Transportation Company.

To obtain the locomotives and cars necessary for immediate 
requirements, The New York Central & Hudson River Rail
road Company, together with the Lake Shore & Michigan 
Southern Railway Company, the Michigan Central Railroad 
Company, the Cleveland Cincinnati Chicago & St. Louis 
Railway Company and the Chicago Indiana & Southern 
Railroad Company, has become a party to an equipment 
trust agreement and lease, dated November 1, 1907, known 
as “ New York Central Lines Equipment Trust of 1907.” 
This agreement provides for an issue of $30,000,000 of 
equipment trust certificates; being ninety per cent of the 
total cost of the equipment to be furnished under the terms 
of said agreement. The cost of the equipment to be leased 
under the terms of the agreement by this company will 
approximate $13,500,000. Certificates representing ninety 
per cent of the cost of the equipment delivered prior to 
December 31 1907 to all of the railroad companies party to 
the agreement were issued, and this company purchased 
$5,845,252 32 of such certificates. Delivery of the balance 
of the locomotives and cars to be furnished under the trust 
agreement will be made during 1908 and the annual report 
for that year will contain full particulars concerning the 
character and cost of the equipment. •

An agreement was entered into between this company and 
The Pullman Company providing for Pullman car service 
for twenty-five years from January 1 1905; also an agree
ment with The Western Union Telegraph Company providing 
for telegraph service for thirty years from January 1st 1906. 
These contracts supersede all prior agreements with these 
companies and are more favorable in their terms to the 
railroad company.

. Steady progress has been made in the work of constructing 
the new Grand Central terminal and additional tracks and 
road equipment in conneciton with the extension of operation 
of trains by electric traction to Croton and North White 
Plains.

Since early in the year all passenger trains on the Hudson 
and Harlem divisions, between the Grand Central Station 
and the temporary terminals at High Bridge and Wakefield, 
have been hauled by electric locomotives or operated under 
the multiple unit system instead of by steam.

Continued progress has been made at different points on 
the line in the abolition of grade crossings, revision of grades, 
new alignments, &c., and extensive improvements in yards 
at important terminal points on the system.

T o t a ls ...............................$75,803,333 88 $64,953,095 33
New construction (acldl-)

tlon betterments)------ )•.............. .............. 1,308,260 50
New equip, (additions)-J

+  $10,849,638 55  

—  1,308,260 50

Total expenses..................$75,803,333 88 $60,261,955 83 + $9 ,541 ,378 05

Net earnings....................$22,505,725 07 $25,827,812 94
Other income.

Dividend on Lake Shore &
Michigan South, stock. $6,340,488 00 $4,377,950 00 

Dlv. on Mich. Cent, stock 1,345,144 00 812,091 17
Dividends and Interest on

other securities...............  2,393,121 09 1,047,925 50
Interest on loans, notes

and sundry bills----------  1,249,296 24 809,165 04
Sundry mlsc. profits______ 148,001 43 ______________

Totals .................................$11,476,051 30 $7,707,737 77 + $3 ,708 ,313 59

-$3,202,087 27

+  $1 ,962,532 00 
+  532,452 83

+  745,190 13

+  380,131 20 
+  148,001 43

Gross Income-..................$34,041,777 03 $33,535,550 71
First charges.

Interest on lunded debt-- $8,214,519 58 $8,214,519 58 
Interest on 3-year 5 %  gold

notes of 1907----------------  1,045,048 60 - - „ ................
Interest on equipment

48,710 44trust certificates 
Interest on loans, notes

and bills payable----------- 114,370 79
Use joint facilities: fixed
_ Interest basis__________  285,264 40

St. L. & A . R y : Interest,
rentals, &c--------------------- 154,750 00

Rentals of leased lines____  9,632,200 00
Taxes on real estate_____  2 ,180,248 55
Taxes on special franchise 330,821 03
Taxes on capital stock  764,009 74
Taxes on bonded d e b t  2,978 04
Taxes on gross earnings- - 160,629 62
Railroad Commissioners’ 

assessments
Canadian provincial taxes

266,606 50

303,812 82

154,750 00 
9,501,170 38 
2,503,015 72 

3G0.977 90 
1,011,557 18 

2,016 04 
160,041 43

+  $506,220 32

+  $1,045,048 00 

+  48,710 44 

— 152,293 71 

— 18,548 42

+  131 
— 383 

— 30 
— 240

095 02 
307 17 
150 93  
947 44 
302 00 
-1 1  81

- 18,447 65 
? 5,283 65

24,043 89 
3,532 51

— 5,596 24 
+  1,751 14

$22,957,948 09 $22,507,904 01 +  $390,044 08

$11,083,828 94 $10,967,646 70 +  $110,182 24

10,717,920 00 7 ,832 ;884 50 +  2,885,035 50

$365,908 94 $3,134,762 20 — $2,708,853 26

♦Cash dividends, four each 
year-------------------------

Surplus-------------------

From the surplus for the year_____ _________$305,008 94
there should be deducted—

Discounts and commissions on gold notes 
Issued, sundry uncollectible charges and re
duction In value of assets-------------- --------- -- 299,370 36—•

Balance December 31 1907----------------------------------- --------- ------
$66,538 58 

14,631 ,553 00

Amount to credit of profit and loss December 31 1 9 06 --$14 ,098 ,092  24

♦ 1907, 6 %  on 1,786,320 shares; 1006, & X %  on 1,491,978 shares.
The tendency to regulate railroads and the details of their 

business has been shown in many Federal and State laws, 
either enacted or proposed. The Inter-State Commerce 
Commission and the Public Service Commissions which 
have been established in a number of the States have been 
given indefinite and almost arbitrary power. Hours of labor 
have been shortened by law, rates of fare have been reduced, 
liability for accidents has been increased, and in ways too 
numerous to mention burdens have been placed on railroad 
companies which other corporations are not subjected to, 
and their ability to bear them has been lessened. While the 
enactment of just and equal laws is of the highest importance 
to railroads, much of the recent legislation has not been 
preceded by intelligent study or investigation and has been 
passed without reference to practical results. Uncertainty 
as to the effect of these new laws, and doubt as to how far 
regulation and special legislation as to railroads is to be 
carried, has without question been one of the causes which 
have unsettled the value of securities and helped to bring on 
the present period of depression.

The great expansion of business throughout the country 
during the period of prosperity which ended in October last 
brought to this company a rapid increase in the volume of 
traffic. There has been a continued growth in gross earn
ings for several years past, but this has been due to increase 
in the amount of business rather than to an increase in rates. 
Incident to good times, in order to handle the growing volume 
of traffic, facilities had to be quickly enlarged at great ex
pense, and the number of employees increased. Meanwhile 
wages and the cost of material rose to a level never before 
reached in recent years. When, therefore, late in the fall of 
1907, depression set in, it was at once felt by this company 
as well as by all other lines, and gross earnings fell off sud-
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•denly and heavily. It was impossible to reduce expenses at 
once to correspond with the shrinkage in gross revenue.

Gross earnings were $98,309,059 55, an increase of 
$6,279,290 78 over the previous year.

The freight earnings were $59,406,446 56, an increase of 
$4,582,163 79. This increase was due principally to the 
large additional tonnage of both bituminous and anthracite 
•coal carried as compared with an unusually light tonnage 
during the first six months of the previous year, at which 
time there was a strike in the bituminous fields. The average 
freight haul shows a slight increase, but the relative increase 
in coal tonnage as compared with that in higher-class freight 
produced a decrease in the average rate per ton per mile.

The passenger earnings were $29,837,859 02, an increase 
•of $1,269,081 01. The commutation business continued to 
decrease and the improvement was only in the volume of 
business interchanged with foreign lines.

The earnings from express traffic were $3,577,454 78, an 
increase of $455,126 30. This was due in part to additional 
business handled and in part to the increased compensation 
paid to the railroad by the express company for facilities 
furnished.

The earnings from transportation of mails were $2,775,
430 31, a decrease of $232,032 65. In consequence of an 
Act of Congress passed March 2 1907, the compensation 
•received from the United States Government for the trans
portation of mails has been reduced, the new rates taking 
effect from July 1 1907 and affecting the receipts for the last 
six months of the fiscal year covered by this report.

The expenses of operation were $75,803,333 88, an in
crease of $10,849,638 55, or 16 .70% . The percentage of 
operating expenses to revenue was 77 .06% , compared with 
'70 .53%  for the previous year.

The operating expenses by groups show as follows:
Malnt. ofw ay and struc--$12 ,462 ,040 72; Inc. $1,743,447 56, or 16.27%
Malnt. of equipment_____  14,823,630 54; Inc. 254,573 10, or 1 .75%
Conduct, transportation, 45,995,903 11; Inc. 8,728,314 01, or 23.42%,
General expenses-............. 2 ,521,753 51; Inc. 123,303 88, or 5 .14%

In the maintenance of way and structures accounts the 
large items were for repairs of roadway, especially signals, 
and renewals of ties. There were large additional expendi
tures for repairs of buildings.

In the maintenance of equipment accounts the expendi
tures for repairs of all classes of equipment increased heavily. 
Renewal charges decreased as compared with the previous 
year.

In the conducting transportation accounts the largest in
crease is shown in the charges covering compensation paid to 
employees, especially those connected directly with the 
train service, this being due in part to additional business 
done, but more generally to increased rates in all depart
ments; to the extension of block signal territory and improve
ment and elaboration of existing signals, and to the putting 
into effect of the eight-hour day for operators.

The operating expenses within the electric zone were ex
ceptionally heavy, the principal causes being the continued 
operation, by steam, in a portion of the zone beyond the 
temporary terminals at Wakefield and Highbridge. The 
expense should be largely reduced upon completion of the 
electric service to the permanent terminals at North White 
Plains and Croton.

The balance of per diem and mileage payments to foreign 
lines in excess of receipts for the use of this company’s 
equipment shows a very large increase, caused in part by the 
change from twenty-five to fifty cents in the per diem rate 
since July 1 1907.

Fuel for locomotives showed a heavy increase, caused by 
increased consumption and a higher average cost per ton 
than in the previous year.

In general expenses there has been a large increase in the 
cost of clerical labor in both general and division offices, part 
of which was made necessary by the new system of accounts 
in effect on July 1 1907, as promulgated by the Inter-State 
Commerce Commission and State Commissions.

The net earnings were $22,565,725 67, a decrease of 
$3,262,087 27.

Other income amounted to $11,476,051 36, an increase of 
$3,768,313]59, representing larger returns upon securities 
held by the company.

Extraordinary expenditures during the year were as fol
lows:
For additions *to property, charged to cost of road and

equipment--------------------------------------------------------------------------------------  $6,431,915 04
For construction work on leased lines and for Grand Central 

terminal lmprovemens, to be charged In part against funds
provided by lessor companies------------------------------------------------------  9,014,974 91

For new equipment and betterments, charged against special
Improvement fund----------------------------------------------------------------------- 2,351,231 26

Total...................................      $17,798,121 20

[Details in pamphlet report.]
* * * * * * * * *

W . H . N EW M AN , President.

SU M M AR Y OF FIR ST CH ARG ES.
Interest on funded debt___________  $8,214,519 58
Interest on miscellaneous obligations______________________________________________________________________________________________________  1,648,144 23
Rentals of leased lines________________________________________________________________________________________________________________________ 9,632,266 00
T a x e s _________________________________________________________________________________________________________________________________________  3,463,018 28

Total first charges_________________ v_______________________________________________________________________ ____________________________  $22,957,948 09

D IV ID E N D S.
IFour at 1 H %  on 1,786,320 shares of capital stock payable April 15, July 15, October 15 1907 and January 15 1908, aggregating 6 % ...$ 1 0 ,7 1 7 ,9 2 0  00

Number of shares Issued-.--------------------------------
Consolidation certificates not yet converted.

C APITAL STOCK.
1,786,271 Total par value Issued and outstanding-------------------------------$178,627,100 00

49 Consolidation certificates outstanding-------------------------------------  4 ,900 00

Total number of shares outstanding............................................................1,786,320 Total par value outstanding------------------------------------------------------$178,632,000 00
Number of shares authorized---------------------------------------------------------------2,500,000 Total par value authorized------------------------------------------------------- $250,000,000 00
Par value per share------------------------------------------------------------------------------- $100 00

Amount of capital stock per mile of road owned (806.18 miles), $221,575 83.

Class o f bond—
Gold mortgage---------------------------------------------
Gold bonds, Lake Shore collateral..........
Gold bonds, Michigan Central collateral
Debenture bonds of 1900---------------------------

•Gold debentures------------------------------------------

Total amount of funded debt_________

FU N D E D  D EB T.
D ate of Date of Am ount of Am ount issued and Bate of Payable on the

issue. M aturity. authorized issue. now outstanding. interest. first day of
1897 July 1 1997 $100,000,000 $85,000,000 00 3 'A% January and July
1898 Feb. 1 1998 100,000,000 90,578,400 00 3 H % February and August
1898 Feb. 1 1998 21,550,000 19,336,445 00 3 'A% February and August
1900 July 1 2000 5,500,000 5,500,000 00 3 M % January and July
1904 May 1 1934 50,000,000 30,000,000 00 4 % May and November

$230,414,845 00

Amount per mile of road owned (806.18 miles), excluding Lake Shore & Michigan Central collateral bonds and debentures of 1900, $142,648 04.

CON DEN SED  G E N E R A L BALANCE S H E E T , D ECEM BER 31 1907.

A S S E T S .
Cost of road and equipm ent—

•Cost of road__________________________________ $156,601,158
• Cost of equipm ent----------------------------------------- 59,268,781

Advances fo r  leased lines construction and equipm ent 
New York & Harlem Railroad Co---------—  $15,620,

---------------------------- $215,860,940 51

W est Shore Railroad C o ------------------------------- 6,007
Boston & A lban y  R ailroad  C o --------------------  2 ,922.
Spuyten  D uyvll & P ort Morris R ailroad C o .  2 ,202 , 
Syracuse G eneva & Corning R a ilw a y  C o —  1,172
Pine Creek R a ilw ay C o ........ .................................  951
Beech Creek R ailroad C o _________ ______ —  650
Beech Creek E xten sion  R ailroad  C o ----------- 33
O th er leased lines------------------------------------------- 1,098

Grand Central terminal Improvement and............
electrification of iln s _____ __________________________ _

Securities owned—
• Stocks o f  sundry co m p a n ie s ............................ -$142 ,203 ,815

Bonds o f  sundry com pan ies--------------------------  11,568,954
E q u ip m en t trust c e r t if ica te s ............ f ...........  5 ,845 ,252

Other property------------------------------------------- ■'----------------------
Advances other than construction—•

N ew  Y ork  & Putnam  R ailroad  Co —
0 tiler com panies.......... .......................... ..

696 55 
268 15 
421 63 
047 36 
904 56 
821 63 
305 08 
419 07
194 76--30 ,6 59 ,078  79

12,462,534 67

159,618,021 96 
2,005,835 84

$278,633
95,510

F u el and su pplies-----------------  ---------- -------------- --------------
Current assets—•

Cash charged Treasurer. - .  ----------------- $4,633,021 75
Loans and bills receivable----------------------------- i 9,243,974 25
Traffic balances receivable--------------------------- 7,841,273 29
Sundry collectible accounts--------------------------- 11,039,407 68

374,143 56 
10,000,214 76

Item s In suspense---------------------- ----------------------------------
Securities acquired from  lessor com panies (per contra) -

42,757,676 97 
3,779,470 40 

. 3,035,752 00

$481,462,669 46

L IA B IL IT IE S .
Capital stock—

Capital stock ...................................................................$178,627,100 00
Consolidation certificates-------------    4,900 00

---------------------------- $178,632,000 00
Funded debt—

Gold mortgage bonds------------------------------------------  $85,000,000 00
Gold bonds Lake Shore collateral--------------------  90,578,400 00
Gold bonds Michigan Central collateral___ 19,336,445 00
Debentures of 1900______________________________  5,500,000 00
Debentures of 1904___________________   30,000,000 00

---------------------------- 230,414,845 00
Bond and mortghge payable____________________________________  150,000 00

Total capitalization__________________________________________ $409,196,845 00
Three-year gold notes 1907-----------    25,000,000 00
Current liabilities—

Wages and supplies_____________________________ $10,047,456 35
Loans and bills payable...................   1 ,620,000 00
Traffic balances payable------------------------------------  4,656,490 94
Interest and rentals accrued________________  6,561,868 88
Interest unclaimed _________________________  31,544 10
Dividend payable January 15 1908--------- 2,679,480 00
Dividends unclaimed------------------------------------------  47,291 40
Bonds past due-----------------------------    20,290 00
Sundry accounts.payable------------------------------------  1,851,948 86

---------------------------- 27 516,370 53
Accounts with lessor companies—

Boston & Albany Railroad Co...........................  $1,257,208 55
Fall Brook Railway Co------------------------------ -- 671,406 53
Wallklll Valley Railroad Co...................... .........  59,349 37
Carthage & Adirondack Railway Co_______ 25,402 44

. ---------------------------------  2,013,366 89
Special Improvement fund_______________________________________  2,242 80
Securities held in trust for lessor companies (per contra)____  3,035,752 00
Profit and loss____________________________    14,698,092 24

$481,462,669 46
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D ESC R IPTIO N  OF FR E IG H T M O VED .

Products of Agriculture—

F lo u r -------------------------
Other mill products-
H a y ---------------------------
Tobacco ---------------------
C o tto n -----------------------

Other artlcles.

Products of Animals—
Live stock----------------------- --------
Dressed meats--------------------------------
Other packing-house products -
Poultry, game and fish---------
W ool_________  _____ ______
Hides and leather-.............  .....
M i l k .................... .............................. ..
Dairy products—  ------------------
Other articles---------------------- -----------

Products of Mines—

Coke
Ores

Other artlcles-

Products of Forest-

Manufactures—
Petroleum and other oils
Sugar --------------------------------
Naval stores_______________

Iron and steel rails. - 
Other castings and m; 
Bar and sheet metal.

Agricultural Implements.—  
Wagons, carriages, tools, &c- 
Wlnes, liquors and beers____

M  Iscellaneous—

1907. 1906. Dec. (— ).
Tons. Tons. Tons.

2,784,689 2,470,501 +  314,188
882,026 951,266 — 69,240
810,722 1,150,604 — 339,882
441,249 484,375 — 43,126

16,532 17,323 — 791
140,032 119,136 +  21,796
828,136 701,228, +  126,908
133,727 174,963 — 4 1 ,236

814,777 863,325 — 48,548
345,670 365,147 — 19,477
280,823 361,061 — 74,238

86,553 88,114 — 1 ,561
67,013 64,982 +  2,031

106,075 140,350 — 34,275
319,021 285,663 +  33,358
181,743 184,790 — 3,047

75,009 84,494 — 9,485

5,480,394 4,609,021 +871.373
12,632,294 9,314,250 +  3,318,044

822,379 688,916 +  133,463
961,751 1,024,919 * — 63,1 68

1,808,655 1,812,751 — 4,096
302,629 262,896 +  39,733

1,784,701 2,008,000 — 223,299
1.283,0J4 1,118,363 +  164,661

399,784 412,373 — 12,589
390,366 439,055 — 48,689

94,540 91,852 +  2,688
576,326 701,868 — 125,542
133,810 186,135

1,116,691 l ,200,689 — 83,998
974,025 921,294 +52,731

1 ,491,986 1,600,565 —  108,579
109,616 148,861 — 39,245
140,677 114,757 +  25,020
306,015 287,108 +  18,907
123,255 135,192 —  11,937

4,514,936 5,512,710 — 997,774

cl 3,653,623 2,471,655 +  1,181,968

47,422,174 43,570,552 +  3,851,622

FR E IG H T C A R R IE D  A N D  TON M ILE A G E .

Increase ( + )  or 
1907. 1906. Decrease l— ).

Tons of freight earning revenue 47,422,174 43,570,652 +3,851,622
Tons of company’s freight  7,837,312 6,831,461 +1,005,851

Total number of tons carried 55,259,486 50,402,013 +4 ,857,473

Tons of revenue freight carried
one mile_______________ -.9 ,3 0 2 ,4 7 3 ,9 9 2  8,426,361,212 +936,112,780

Tons of company’s freight
carried one mile____________ 1,393,953,110 1,166.735,806 +  227,217,304

Total number of tons car
ried one mile___________10,756,427.102 9,593,097,018 +1 ,163,330,084

PASSENGERS C A R R IE D  AN D  T IC K E T  M ILE AG E.

Inter-llne passengers_________  3,085,878 2,016,928 +168,950
Local passengers_____________  30,475,662 30,860,323 — 384,661
Commutation passengers------- 12,978,218 13,935,533 — 957,315

Total number of passengers
carried __________________  46,539,758 47,712,784 — 1,173,026

Passengers carried one m ile .-1 ,687,152,224 1,621,254,487 +65,807,737

T R A IN  M ILE AG E.

Freight trains------------------------  22,198,360
Passenger trains (excluding

mall and express trains)___ 23,919.803
Mall and express trains----------  1 ,313,221
Mixed trains--------------------------- 155,495
Work trains___________________ 2,343,906
Other non-revenue trains------- 106,439

20,669,572

23,253,693  
1,041,030  

232,817 
1,934,121 

82,702

+  1,528,788

+  660,170 
+  272,191 
— 77,322 

+  409,785 
+  23,737

Total train mileage________  50,037,284 47,213,035 +2 ,823,349

E N G IN E M ILEAG E.

Freight engines----------------------- 27,221,628
Passenger engines------------------  26,947,158
Mixed-train engines--------------- 203,576
Switching engines------------------  15,492,335
Work engines--------------------------  2,575,049
Other non-revenue service--. 366,474

24,588,228  
26,629,349  

226,483 
14,461,570  

2,073,263  
221.372

+  2,633,400 
+  317,809 
— 22,007 

+  1,030,765 
+  501,786 
+  145,102

Total engine mileage----------  .7 2 ,8 0 6 ,2 2 0  68,200,265 +4,605 ,955

C A R  M IL E A G E .

Loaded freight cars----------  534,688,457 517,983,096 +16,705,361
Empty freight cars (Including

caboose cars)----------------------- 278,026,177 248,997,688 +29,028 ,489

Total freight car mileage-
Passenger cars-------------------------
Work cars-------------------------------

812,714,634 
146,458.444 

6,601,232

766,980,784  
145.764.418  

8,031,591

+  45,733,850  
+  694,026 

— 1,430,359

Total car m ileage-............. 965,774,310 920,776.793 +  44,997,517

Miles of road, Including track- 
lUfage, operated In freight ser

vice . ____  . _ - - -  - 3,766.77 3,768.72 — 1.95
Miles of road, Including track

age, operated In passenger 
service -------- -------- ----  - - 3,507.22 3,505.05 +  2.17

FR E IG H T R ESU LTS.
Increase ( + )  or 

1907. 1906. Decrease (— ).
Earnings from transporta

tion ------------------------------- $58,420,500 56 $54,077,047 00 +$4 ,343 ,452  66
Earnings from mlscellane-

ous sources.- _ ---------- 985,946 00 747,234 87 +  238,711 13

Total freight earnings. _ .$59,406,446 56 $54,824,282 77 +  $4,582,163 79
Earnings per ton---------------- $1 23 $1 24 —  $0.01
Earnings per ton per mile. _ cts. 0.624 cts. 0.642 cts. — 0.018
Earnings pel* train mile------
Earnings per mile of road 

operated In freight ser-

$2 .61 $2 .59 +  $0.02

vice, trackage included . 
Density of freight traffic 

(1. e . , tons carried one

$15,771 19 $14,547 19 +  $1,224 00

mile per mile of road)___
Average number of tons of 

revenue-earning freight

2,855,610 2,545,452 +  310,158

carried per train mile___
Average number of tons of 

all freight (Including 
company’s) carried per

419 403 +  16

train mile------------  . .  .
Average number of revenue

earning tons per loaded

481 459 + 2 2

car mile ------ -------------------
Average number of all tons

17.51 16.27 +  1.24

per loaded car mile. . 
Average number of miles 

one ton of revenue-earn-

20.12 18.52 +  1.00

lug freight carried.--------
Average number of miles

197 193 +  4

one ton carried (all fr’t) . 
Average number of freight

195 190 +  6
cars per train mile--------

Average number of loaded
36 37 —  1

cars per train mile —  
Average number of empty

24 25 ----1
cars per train mile . . 12 12 —

PASSEN GER R ESU LTS.
Earnings from passengers.$29,045,163 51 $27,801,006 50 +$1 ,244 ,157  01 
Other passenger train earn

ings .......... - - ' ------- ------------ 359,313 22 341,219 02 +18 ,094  20
Eanrlngs from miscellane

ous sources----------------------  433,382 29 426,552 49 + 6 ,8 2 0  80

Total passenger earnings $29,837,859 02 $28,568,778 01 +$1,269,081 01 
Earnings from mall and ex-

56,352,885 09 $6,129,701 44 + $223,093 65
$0.62 $0.58 + $ 0 .0 4

press -------------------------------
Earnings per passenger------
Earnings per passenger per

mile----------------------------------
Earnings per train mile------
Earnings per train mile (In

cluding mall and ex
press) —  

Earnings per mile of road 
operated In passenger ser
vice, trackage Included 
(Including mall and ex
press) -------- ---------------------

Density of passenger traffic 
(i. e., passengers carried 
one mile per mile of road) 

Average number of passen
ger cars per train m ile .. . 

Average number of passen
gers per train mile----------

Average number of miles 
one passenger carried___

cts. 1.72
$1.22

$1.41

cts. 1.715
$1.19

$1.39

Cts. + 0 .0 0 7  
+  $0.03

+  $0.02

$10,318 93 $9,899 59 $419 34

481,051 462,548 +  18,503

5.8 5.9 — 0.1

70 69 +  1

36 34 +  2

E Q U IP M E N T, INCLU D ING  EQUIPM ENT OF LE ASED  LIN ES.

Locomotives—
For passenger service..................................
Electric locomotives— ........................
For freight service- - .................................. _.
For switching service.............................
Dummy engines, & c -__________________

Totals .......................................................... .
Cars In Passenger Service—

Passenger coaches------------------------------------
Electric motor cars----------------------------------
Smoking cars............... ............................ ........
Combination cars............ ............................ .
Immigrant and excursion cars.......... ........
Dining cars.............. ........................ ...............
Bullet and cafe cars------------------------------
M all, express and baggage cars ______
Officers and pay cars’ - —  . .......
Other cars In passenger service.______

Totals ..........................................................
Cars In Freight Service—

Box cars............................................................
Flat cars, common.......................................
Flat cars, steel-----------------------------------------
Stock c a r s - - - ----------------------------------------
Coal and coke cars----------------------------------
Refrigerator and produce cars_________
Caboose cars------------------------------------------

Totals ..........................................................
Cars In Com pany's Service—

Ballast cars-------------------------- ------- ----------
Derrick cars--------------------------------------------
Steam wrecking cranes. _ .............. ............
Cinder, push, gas and oil transport cars 
Other road cars____ ______ ______________

Totals - -------------------------------- -------------
A larine Departm ent—

Total floating equipment-.........................
Total value of llect--------------------------------

587 614
34 33

1,064 1,059
358 351

17 18

2,060 2,075

958 943
125 55
192 182
198 204

72 77
23 23
18 20

531 531
15 17

222 191

2,354 2,243

37,246 38,336
3,400 3,578

253 256
932 1 ,032

23,300 24,141
881 886
980 841

66,992 69,070

655 067
45 47
23 21

810 090
1,991 1,795

3,524 3,220

254 235t>
$2,209,423 75 $2,215,846 88

EQ U IPM EN T LEASED  U N D ER  EQ U IPM EN T TR U ST.
Locomotives—  1907.

For passenger service................................................ ..........................— .............. 40
For freight service---------------------- ----------------------------- -----------------------------------  170
For switching service...................... ................................... ........................................  54

T o ta ls .......... ........... ................................... .. . ------------------------------------------  244
Cars in Passenger Service—

Passenger coaches_______________________________________ ______ ___________  50
Dining c a r s .. ........................................ ..................................... ................ ................... 2
Buffet and cafe cars________ ___________________________ _________- ................  4
Baggage, mall and express cars--------------------------------------------------------------

T o ta ls------------------------------
Cars in Freight Service—

Box cars---------------- -------------
Flat cars, steel........................
Coal and coke cars--------------

70

1 ,097 
1,000 
1 ,000

Totals 3.097
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LAK E SHORE & MICHIGAN SOUTHERN R A IL W A Y  COMPANY.

T H IR TY-E IG H TH  AN N U AL REPORT— FOR TH E Y E A R  EN DED  DECEMBER 31 1907

To the Stockholders of The Lake Shore & M ichigan Southern 
Railw ay Company :

The Board of Directors herewith submits its report for 
the year ended December 31st 1907, with statements showing 
the results for the year and the financial condition of the 
company.

The mileage embraced in the operation of the road is as 
follows:

T.Tl'CS.
Main line.....................        878.63
Proprietary lines_________________________________________________________ 224.13
Leased lines______________________________________________________________  417.59

Total.......... ......................................................... ..................................... ................1,520.35

There were no changes in the mileage of road operated 
during the year.

A statement showing in detail the miles of road and track 
operated will be found upon another page. (Sec pamphlet.)
There was no change in capital stock during the year, the 

amount authorized and outstanding December 31st 
1907 being..................................................................... .................  $50,000,000 00

The funded debt outstanding on December 31st 1906 ;was. .$135,404,000 00 
It has been decreased during the year as follows: 

lly the purchase and retirement of llrst mortgage bonds of 
tlie Detroit Monroe & Toledo Railroad Company, being 
the balance of $924,000 00 which matured August 1st
1906 -------------------------------------------------------- ------------------- ------------ 4,000 00

Total funded debt December 31st 1907_________________ $135,400,000 00

In addition to the above there was Issued and sold during 
the year tills company’s live per cent gold notes dated 
February 1st 1907, and maturing February 1st 1910, 
amounting to________________________________________________ $15,000,000 00

There were sold during the year 1 ,000 shares of stock of 
the East Chicago licit Railroad Company and 5,000 shares 
of stock of the Indiana Harbor Railroad Company of Illinois.

Thfere were purchased during the year 70,596 sharesof the 
common stock of the Cleveland Cincinnati Chicago & St. 
Louis Railway Company, 656 shares of stock of the Mer
chants Despatch Transportation Company, 1,800 shares of 
the preferred and 1,800 shares of the common stock of the 
Chicago Kalamazoo & Saginaw Railway Company, 1 share 
of stock of the Mahoning State Line Railroad Company and 
12,250 shares of stock of the Indiana Harbor Belt Railroad 
Company.

To obtain the locomotives and cars necessary for their 
immediate requirements, the Lake Shore & Michigan South
ern Railway Company, together with the New York Central 
& Hudson River Railroad Company the Michigan Central 
Railroad Company, the Cleveland Cincinnati Chicago & 
St. Louis Railway Company, and the Chicgo Indiana & 
Southern Railroad Company, has become a party to an 
equipment trust agreement and lease dated November 1 
1907, known as “ New York Central Lines Equipment Trust 
of 1907.” This agreement provides for an issue of $30,
000,000 00 of equipment trust certificates; being ninety 
per cent of the total cost of the equipment»to be furnished 
under the terms of said agreement. The cost of the equip
ment to be leased under the terms of the agreement by this 
company will approximate $7,^500,000 00. Certificates rep
resenting ninety per cent of the cost of the equipment deliv
ered prior to December 31 1907, to all of the railroad com
panies parties to the agreement, were issued, and this com
pany purchased $3,341,000 00 of such certificates. Delivery 
of the balance of the locomotives and cars to be furnished 
under the “ trust” agreement will be made during 1908, and 
the annual report for that year will contain full particulars 
concerning the character and cost of the equipment.

An agreement was entered into between this company and 
the Pullman Company, providing for Pullman car service 
for twenty-live years from January 1st 1905; also an agree
ment with The Western Union Telegraph Company, pro
viding for telegraph service for thirty years from January 1st
1906. These contracts supersede all prior agreements with 
those companies, and are more favorable in their terms to 
the railroad company.

SU M M AR Y OF FIN A N C IA L O PERATIO N S AF FE C T IN G  INCOME.
1907. 1906. Increase ( + )

1,520.35 miles 1,520.35 miles or
learnings from Operation. operated. operated. Decrease (— )

From freight--------------  - --$ 3 1 ,1 1 1 ,4 8 2  12 $29,702,197 1 1  +$1 ,349 ,285 01
From passengers .................. 9,769,872 95 8,715,702 74 + 1 ,0 54  170 21
From express.................   1,168,090 82 1.102,750 2 5 ' + 6 5 ,3 4 0  57
From m a lls ..........................  2,224,769 59 2,287,254 04 — 62 484 45
From rents--------------------------  004,726 17 594,623 99 + 10 ,1 0 2  18
From miscellaneous.......... .. 74,533 37 81,850 25 — 7 310 88

Increase (+ )
• or

Other Income. 1907. 1906. Decrease (— ).
Interest and dividends on

stocks and bonds owned. $4,530,005 00- $3,770,212 52 +$759,792 48
Interest on loans and de

posits ------------------------------- 1,186,414 66 383,292 84 +803,121 82

T ota ls _______ $5,716,419 66 $4,153,505 36 +  $1,562,914 30
Gross Incom e. ______
F irst Charges.

Interest on  funded  d e b t___
Interest on gold  notes . .  .

$16,131,433 37

$5,170,000 00 
616,118 08

$14,022,082 59 

$4,428,292 45

+  $2,109,350 78

+  $741,707 55 
+  616,118 08

Rentals of leased lines____
Interest on  loans__________
D ividends on  guaranteed

sto ck ____  ____________
T a x e s ______________________

1,420,243 93 
163,790 82

74,690 00 
1,300,874 66

1,450,186 00 
165,002 35

53,350 00 
1,438,639 71

— 29,942 07 
— 1,211 53

+  21,340 00 
— 137,765 05

T ota ls ______________ $8,745,717 49 $7,535,470 51 +  $1,210,246 98
N et Incom e ____________

D ividends, 14 per c e n t____
$7,385,715 88 

6,925,310 00
$6,486,612 08 
4,946,650 00

+  $899,103 80  
+  1.978.660 00

Surplus_____________ _____ 8460,405 88 $1,539,962 08 — $1,079,556 20

To the surplus for the year_________________________ _____________ $460,405 88
there should be added—

Net profit in adjustment of sundry accounts..,______________  46,323 83

$50G ,729 71
Amount to the credit of profit and loss, December 31 1 9 0 6 ..  17,298,529 32

Balance December 31 1907_____ ______ ________ _____________$17,805,259 03

The gross earnings for the year were $44,953,475 02, an 
increase of $2,409,096 64 as compared with last year.

The freight earnings were $31,111,482 12, an increase of 
$1,349,285 01. This increase is due principally to the large 
increase in tonnage of manufactured commodities handled.

Passenger earnings were $9,769,872 95, an increase of 
$1,054,170 21.

The earnings from mail, express, rents and miscellaneous 
for the year amounted to $4,072,119 95, an increase of 
$5,641 42. Express earnings increased $65,340 57, mail 
earnings decreased $62,484 45, due to reduction in compensa
tion allowed by the Government.

The operating expenses for the year amounted to $29,
544,347 27, an increase of $2,292,269 50.

Maintenance of way and structures increased $1,006,074 75 
due principally to heavy repairs and renewals to bridges, to 
renewal of a greater number of cross ties and to increase in 
rate of pay for labor.

Maintenance and renewals of equipment increased 
$200,420 27, principally on account of increase in rate of 
pay to shop employees.

Conducting transportation increased $974,718 09. With 
the exception of car mileage and hire of equipment, which 
show a large decrease as compared with last year, the in
crease is distributed among the various items under this 
heading, and is due principally to heavier volume in traffic 
and increase in rate of pay of train and station employees.

General expenses increased $111,056 39, due principally to 
increase in clerical force and to expenses occasioned by addi
tional requirements as to reports, &c., for the Inter-State 
Commerce Commission and State Commissions.

The income from investments for the year was $5,716,
419 66, an increase of $1,562,914 30, due to additional 
revenue on stocks owned and to interest on sundry loans.

The first charges increased $1,210,246 98. This is due to 
interest on Gold Bonds sold the latter part of last year and 
to interest on Gold Notes sold during the current year.
There was expended for new construction and charged against

Income, the sum o f . . . . . .  ______________________________  $4,082,988 44
There was expended for additional equipment and charged ’

against Income, the sum of___________________________________  911,125 60

Total........................................................................................................ .$4 ,994 ,114 04

Included in the charges against income for new construc
tion arc extraordinary expenditures on account of the con
tinuation of the work in connection with the four-tracking 
and new block signals system of the main line and various 
other improvements to the property.

The following amounts were expended for new equipment, 
new structures, tracks, &c., in addition to renewals and 
charged to the year’s income.

FOR A D D IT IO N A L  EQ U IPM EN T PU R CH ASED .
Frelghtcars........ ............................................. ........................................ ............$900,000 00
Other rolling stock_________________ ______ __________________________ 11,125 60

$911,125 60
For Construction and Betterments_______________________________$4,092,988 44

Totals $14,953.475 02 $42,544,378 38 +$2 ,409 ,096  64
expenses of Operation. (65.72% )

Maintenance of way and
structures________________ $6,328,037 72

Maintenance of equipment 6,044,154 50 
Conducting transportation 16,350,910 59 
General expenses___________ 820,644 40

(64.06% )

$5,322,502 97 
5,843,734 29 

15,376,192 50 
709,588 01

(+ 1 .0 6 % )

+  $1,006,074 75 
+  200,420 27 
+  974,718 09 
+  111,050 39

Totals ................................ .$29,544,347 27 $27,252,077 77
New construction (addition

betterments)______________$4,082,988 44 $4,221,845 90
New equipment (additions) 911,125 60 1,201,877 42

+  $2,292,269 50

— $138,857 52 
— 290,751 82

Total expenses................ $34,538,461 31 $32,675,801 15 +$1 ,862 ,600  10

Net earnings...................... $10,415,013 71 $9,868,577 23 +$546,436 48

(For details, see pamphlet report.)
* * * * * *

W . II. N EW M AN , President.

C APITAL STOCK.
Number of shares Issued— Common___________________________ _______ 494,665
Number of shares Issued— Guaranteed ten per cent_________________  5,335

Total number of shares outstanding___________________________________ 500,000
Number of shares authorized_____________________ ______________________ 500,000
Total par value Issued and outstanding_____  _______________$50,000,000 00
Total par value authorized_________  _________________________ $50,000,000 00
Par value per share_____ ____________________________ _______ ____ $100 00
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FU N D E D  D EB T.
Date of Date of Amount of Amount issued and Rate of Payable on the

Class of Bond—  issue. maturity. authorized issue.
(Gold m ortgage___ :_________________________________________________  1897 June 1 1997 $50,000,000 00

.Gold bonds........................................................................................................... 1003 Sept. 1 1928 50,000,000 00

Gold bonds___________ ________________________ - _____________________ 1906 May 1 1931 50,000,000 00

BONDS OF O TH ER  ROADS ASSUM ED B Y TH IS COM PANY  
(Kalamazoo & W hite Pigeon...............................................    1890 Jan. 1  1940 400,000 00

now outstanding. 
$50,000 000 00

50.000. 000 00

35.000. 000 00

B400.000 00

interest.

4 %

4 %

first days of- 
/December 
land June 
j March and 
1 September 
/November 
land May

/January 
land July

CON DEN SED  G EN ER AL B ALAN CE SH E E T D ECEM BER 31, 1907.

A SSE TS .
.Cost of road and equipment—

Cost of road.................................................... $66,700,000 00
Cost of equipment___________________________  24,800,000 00

Securities owned—
Stocks of sundry companies________________$90,516,839 74
Bonds of sundry companies_______________  8,194,655 24
Equipment trust certlllcates.................... ....... 3,339,426 05

Other property—
Real estate not used In operation of road 

Advances for lessor and other companies—
Jamestown & Franklin Railroad Company $870 
Lake Erie Alliance & Wheeling Railroad

Com pany_________________________________  1,038
Franklin & Clearfield Railroad Company. 5,990 
Cleveland Short Line Railway C om pan y.. 4,178 
Lake Erie & Pittsburgh Railway Company 3,497

Fuel and supplies_____________________________
vCurrent assets—

Cash charged Treasurer____________________  $961,126 69
Remittances In transit_____________________  1,127,088 98
Due from agents and conductors___________  403,192 06
Loans and bills receivable_________________  7,091,358 65
Traffic balances receivable________________  979,643 11
Sundry accounts collectible_______________  7,454,495 89

$91,500,000 00

102,050,921 03 

436,661 50

938 67

766 88 
331 95 
999 51 
114 72

15,576,151 73 
4,981,937 74

18,016,905 38

$232,562,577 38

L IA B IL IT IE S .
Capital stock—

Common_________________________________________$49,466,500 00
Guaranteed____________________________________  533,500 00

Funded debt—
Gold morgtage bonds_____________  $50,000,000 00
Gold bonds of 1903...........      50,000,000 00
Gold bonds of 1906..................................................... 35,000,000 00

Bonds of other roads assumed by this company—
Kalamazoo & White Pigeon first mortgage

bonds _____________________________________
Three-year five per cent gold notes of 1907____
Current liabilities—

Audited pay rolls________________________________$1,434,927 66
Audited vouchers____ _______  4,465,727 27
Loans and bills payable_________   1,006,299 30
Interest and rentals accrued__________________  1,484,890 86
Dividends payable January 29 1908.................  3 ,957,320 00
Dividends and Interest unclaimed________  69,783 04
Sundry accounts payable_________________ _ 630,600 30

Accountswith lessor companies—
Mahoning Coal Railroad Company_______

Profit and loss.......... .................. ..............................

$50,000,000 00

135,000,000 00

400,000 00 
15,000,000 00

13,049,548 43

1,307,769 92 
17,805,259 03

$232,562,577 38

F IR ST CH A R G ES.
Interest on Bonds.

.Interest 315 %  per annum on gold mortgage
bonds . . . . . . . . ...........    $1,750,00000

.Interest 4 %  per annum on gold bonds of 1903—  2,000,000 00 
Interest 4 %  per annum on gold bonds of 1906—  1,400,000 00 
Interest 5 %  per annum on Kalamazoo & W hite

Pigeon mortgage bonds___________________________ 20,000 00
----------------------- $5,170,000 00

Interest 5 %  per annum on gold notes of 1907------------------------------  616,118 08
•Dividend 14% on 5,335 shares L. S. & M. S. R y. guaranteed

stock_____________________________________________________________  74,690 00
Rental of leased lines______________________________________________ 1,420,243 93

Taxes.
.New York____________________________________________  $64,375 03
Pennsylvania_________________________________________  38,451 63
O h i o . . ............. ...................................................................-  586,653 18
M ichigan____________________________________________  253,196 29
Indiana_______________________________________________  304,898 16
Illinois......................... ...............................- ........................ 53,300 37

-----------------------  1,300,874 66
Interest on loans and bills payable-----------------------------------------------  163,790 82

Total first charges_______________________________________________ $8,745,717 49

D IV ID E N D S.
Payable July 29th 1907, 6 %  on 494,665 shares of capital stock.$2,967,990 00 
Payable Jan. 29th 1908, 8 %  on 494,665 shares of capital stock. 3,957,320 00

Total___________________14% $6,925,310 00

P E R C E N T A G E  OF O PE R A TIN G  E X P E N S E S TO GROSS E A R N IN G S  
B Y  GROUPS.

Maintenance of way and structures--------------------------------------------14.08
Maintenance of equipment______________________________________13.44
Conducting transportation_____________________________________ 36.37
General expenses________________________________________________ 1.83

T o ta l ..........................................................................- .............................. 65.72

1907. 1906
.14.08 12.51
.13.44 13.74
.30.37 36.14
. 1.83 1.67

.65.72 64.06

STOCKS A N D  B O N D S O W N E D .
Number of

Stocks—  ~
Battle Creek & Sturgis Railway Co_____________
Central Trunk Railway Co________________________
Chicago Indiana & Southern Railroad Co. pref.
Chicago Indiana & Southern Railroad Co-----------120,000
Chicago Kalamazoo & Saginaw Railway Co., pref. 1,800
Chicago Kalamazoo & Saginaw Railway C o --------- 1 ,800
Cleveland Cincinnati Chicago & St. Louis R y. C o .302,077
Cleveland Short Line Railway Co_________________ 2.500
Detroit & Chicago Railroad Co____________________  10,000
Detroit Monroe & Toledo Railroad Co___________ 4,141
Detroit Toledo & Milwaukee Railroad Co_______  7,500
Detroit Terminal Railroad Co_____________________  033
Elkhart & Western Railroad Co___________________ 4,598
Franklin & Clearfield Railroad Co________________  5,550
Hocking Valley Railway Co_______________________ 11,540
Indiana Harbor Belt Railroad Co________________  12,250
Jackson Coal Railroad Co____________________
Jamestown & Franklin Railroad Co_____________  11,733
Kalamazoo & White Pigeon Railroad Co_______  2,309
Lake Erie Alliance & Wheeling Railroad C o ___1
Lake Erie Alliance & Wheeling Coal C o ________ /  50,000
Lake Erie & Pittsburgh Railway Co____________  100
Lake Erie & Western Railroad Co., preferred___  59,300
Lake Erie & Western Railroad Co________________  00,400
Lake Shore & Michigan Southern Railway C o ..
Lanslng Transit Railway Co_____________________
Lehigh Valley Railroad Co________________________ 114,000
Mahoning Coal Railroad Co., preferred___________ 7,990
Mahoning Coal Railroad C o _______________________ 17,318
Mahoning State Line Railroad C o ____________
Merchants’ Despatch Transportation Co________  23,335
New York Chicago & St. Louis ItR . Co., 1st pref. 25,030  
New York Chicago & St. Louis R R . Co., 2d pref. 62,750
New York Chicago & St. Louis R R . Co................   62,400
Northern Central Michigan Railroad Co_________  5,985
Pittsburgh & Lake Erie Railroad Co_____________ 100,002
Reading Company, 1st preferred......... .....................121 ,300
Reading Company, 2d preferred______ ________  285,300
Reading Company----------------------------------------------------- 200,050
Sturgis Goshen & St. Louis Railway Co__________ 3 ,000
Swan Creek Railway Co--------------------------------
Taylor Street Warehouse C o ..................... .........
Terminal Railway of Buffalo------------------------------- 5,000

Shares. Total Par Value.
825 $82,500 00
238 11,900 00

50,000 5,000,000 00
120,000 12,000,000 00

1,800 180,000 00
1,800 180,000 00

302,077 30,207,700 00
2,500 250,000 00

10,000 1,000,000 00
4,141 414,100 00
7,500 750,000 00

933 93,300 00
4,598 229,900 00
5,550 555,000 00

11,540 1,154,000 00
12,250 1,225,000 00

680 34,000 00
11,733 586,650 00
2,309 230,900 00

50,000 5,000,000 00
too 10,000 00

59,300 5,930,000 00
59,400 5,940,000 00

39 3 ,900 00
10 1,000 00

114,000 5,700,000 00
7,990 399,500 00

17,318 865,900 00
11 550 00

23,335 2,333,500 00
25,030 2,503,000 00
62,750 6,275,000 00
62,400 6,240,000 00

5,985 598,500 00
100,002 5,000,100 00
121,300 6,065,000 00

.285,300 14,265,000 00

.200,050 10,002,500 00
3,000 300,000 00

400 40,000 00
100 10,000 00

5,000 500,000 00

.$132,168,400 00

Bonds—  Total Amount Held.
Chicago Indiana & Southern Railroad Co. First m ortgage.. $7,000,000 00
Elkhart & Western Railroad Co. First mortgage________ _ 200,000 00
Jamestown & Franklin Railroad Co. First mortgage............. 298,000 00
Jamestown & Franklin Railroad Co. Second m ortgage.. . .  500,000 00
Terminal Railway of Buffalo First mortgage_______________  500,000 00

Total par value bonds______________________________________  $8,498,000 00

Grand total par value stocks and bonds................................ $140,666,400 00

Tho above securities are carried on tho books of the
company at a total value of..................................... ..............$98,711,404 98

FR E IG H T C AR R IE D  A N D  TO N  M ILE A G E .

Tons of freight earning revenue 
Tons of company freight.

Total number of tons carried.

Tons of revenue freight carried
one mile--------------------

Tons of company freight carried

1907. 1906.
Inc. ( + )  or 
Dec. (— ).

• 34,281,946  
3,289,630

33,835,932
3,567,143

+  446,014 
— 277,513

37,571,576 37,403,075 +  168,501

l
5,741,263,554 5,621,502,883 +  119,760,671

. 262,790,359 325,647,852 — 62,857,403

1 ,
.6,004,053,913 5,947,150,735 +  56,903,178

DESCRIPTION OF F R E IG H T  M O VED .

Products of Agriculture—
G ra in ----------------------------------------------------
F lo u r ...................... ..................................... ..
Other mill products..
Hay .................................................................
Tobacco_____________________ ______ ____
C o tto n -------------------------- --------------- --------
Fruits and vegetables____  ______
Other articles_________  _

Products of Animals—
Live sto ck _________________  ______
Dressed meats_________________________
Other packing-house products_______
Poultry, game and fish ._____ _______
W o o l . . ................   _ .
Hides and leather________  _ .  .
Dairy products_____________  .
Other articles____________________' _____

Products of M ines—
Anthracite coal.......................... ................
Bituminous coal______________________
C oke------------------------------------------------------
O r e s -------------------------------------------- ----------
Stone, sand and other like articles..
Other articles------------------------  _

Products of Forest—
L u m b er------------------------------------------------
Other articles_____________

Manufactures—
Petroleum and other oils.........................
S u g a r ........................................... ...................
Naval stores...........................  __
Iron, pig and bloom____  _
Iron and steel rails____  .
Other castings and machinery.............
Bar and sheet metal................. .. .  .  .
Cement, brick and l im e .........................
Agricultural Implements.........................
Wagons, carriages, tools, etc________
Wines, liquors and beers_____________
Household goods and furniture_____
Other articles__________________________

M  iscellaneous—
Other commodities not previously 

m entioned________ __________________

1907.
Tons.

1,898,861
449,463
387,118
230,427

23,230
38,986

277,283
203.864

533,674
159,132
127,541

58,092
12,615
39,081
89,475
54,903

1,170,065
7,896,565
1,359,254
5,275,703
2,847,465

298,997

830,672
204,047

554,172
114,910

6,053
936.864  
286,098 
758,475

1,083.147
1,013,636

93,721
163,848
130,219
104,975

3,934,774

634,541

M O VED .
Inc. ( + )  or

1906. Dec. (— ).
Tons. Tons.

1,891,230 +  7,631
472,795 — 23,332
353,958 +  33,160
191,047 +  39,380

16,322 +  6.908
36,811 +  2,175

269,783 +  7,500
144,549 +  59,315

532.122 +  1,552
175,199 — 16,067
116,113 +  11,428

56,062 +  2,030
12,971 — 356
45,790 — 6,709
66,742 +  22,733
76,978 — 22,075

1,021,603 +  148,462
8,285,810 — 389,245
1,337,355 +  21,899
5,429,498 — 153,795
3,028,989 — 181,524

145,541 +  153,456

842,440 — 11,768
224,273 — 20,226

541,285 +  12,887
105,842 +  9,068

2,356 +  3,697
872,949 +  63,915
316,927 — 30,829

1,038,513 — 280,038
1,254,701 — 171,554
1,133,993 — 120,357

126,745 — 33,024
113,977 +  49,871
118,143 +  12,076
76,515 +  28,460

2,318,361 +  1,616,413

1,041,644 — 407,103

33,835,932 +  446,014

PASSENGERS C A R R IE D  A N D  T IC K E T  M ILE AG E.
Inc. ( + )  or 

1907. 1906. Dec. I— ).
Interline passengers___________________ 1,100,931 985,968 + 114,963
Local passengers___________    7,330,235 6,209,774 +1,120 ,461

Total number of passengers carried-_ 8,431,166 7,105,742 + 1 ,2 35 ,4 24
Passengers carried one mile..................488,654,632 422 ,413 ,859 +66 ,240 ,77 3
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T R A IN  M ILE AG E.
Freight trains____________  0,108,434
Passenger trains, exclusive of straight

mall and express trains- 7,361,612
Mall and express trains exclusive—  004,149
Mixed trains...... ........................................-  £75,206
Work trains_______________ 63J,ooO

Total train mileage_____ 18,273,041

8,665,574 +442,860

7,026,576
870,417
335,604
640,754

17,547,025 +725,116

+335,036  
+  123,732 
— 160,308 

— 16,204

EN G INE M ILE AG E.
Freight engines.............................................. 11,353,531 11,348,370 % 5,161
Passenger engines---------------------------------- 8,805,511 8,200,445
Switching engines-----------------   7 ,500,023 7,077,778 + 4 2 3 ,14o
Work engines................................................  1,357,801 1,378,566 — 20,765

Total engine mileage............................. 20,017,766 28,095,150 +922,607

CAR M ILE A G E .
Loaded freight cars............... ..................... 274,540,505 277,026,585 — 2,476,000
Empty freight cars (Including caboose

car m ileage).-......................................... -115,286,740 112,740,857 +2 ,536 ,802

Total freight car m ileage...................380,836,344 380,776,442 +59 ,002
Passenger cars________________ - _______  55,037,716 52,357,686 +2 ,6 80 .0 30
Work cars..............    6,458,902 8,356,074 — 1,807,082

Total car mileage................  451,333,052 450,490,202 +842,850

Miles of road, Including trackage,
operated In freight service------------- 1,520.35 1,520.35 ..................

Miles of road, Including trackage,
operated In passenger service............ 1,539.05 1,530.05 -------------

F R E IG H T  R ESU LTS.

1007. 1006.
Increase ( + )  or 

Decrease (— ).
Earnings from transporta-

tlon _____________________ $30,506,387 38 $20,288,235 31 +$1 ,308 ,152  07
Earnings from miscella

neous sources_____ ______

Earnings per t o n _________
Earnings per ton per mlle-
Earnlngs per train mile___
Earnings per mile of road 

operated In freight ser
vice—-trackage Included. 

Dcnslty of freight traffic 
(i . c. tons carried one 
mile per mile, of road )-. 

Average number of tons of 
revenue-earning freight 
carried per train m lle .--  

Avcragc number of tons of 
all freight (Including com
pany’s) carried per train
m ile ..------------------------------

Average number of revenue 
tons per loaded car mile. 

Average number of all tons
per loaded car m ild ------

Average number of miles 
one ton carried, revenue
freight a----- - —  - - -

Average number of miles 
one ton carried, all freight 
(Including company’s ) . .  

Average number of loaded
cars per train mile_______

Average number of empty
cars per train mile_______

Average number of freight 
cars per train mile_______

Other passenger train earn
ings ------------------------------

From miscellaneous sources

Earnings from mall and

Earnings per passenger___
Earnings per passenger per

mile— ..........— .................
Earnings per train mile, 

excluding mall and lex-
press _________ —

Earnings per train mile, In
cluding mall and express 

Earnings per mile of road 
operated In passenger 
service,trackage Included; 
Including mall and ex
press ............ - ....................-

515,094 74 473,961 80 +  41,132 04

531,111,482 12 $20,762,107 11 +  $1,349,285 01

cts. 89.2 
Cts. 0.533 

$3 30

cts. 86.6  
cts. 0.521 

$3 25

+ c ts . 2.6 
+ c ts . 0.012 

+  $0 05

$20,463 37 $19,575 89 +  $887 48

3,040,126 3,011,608 +  37,428

618.4 624.5 — 6.0

646.7 660.7 — 14.0

20.0 20,3 +  0.6

21.0 21.5 +  0.4

167.5 166.1 +  1.4

159.8 159.0 +  0.8

20.6 30.8 — 1.2

12.4 12.5 — 0.1

42.0 43.3 — 1.3
SSENGER R ESU LTS. 
$9,613,351 70 $8,560,805 06 +  $1,052,545 74

151,190 50 
5,321 75

150,407 18 
4,489 60

+  792 32 
+  832 15

$9,760,872 05 $8,715,702 74 +  $1,054,170 21

$3,302,860 41 $3,390,004 29 +  $2,856 12

$1 14 $1 10 — $0 05

Cts. 1.967 Cts. 2.027 cts. — 0.060

$1 30 $1 18 +  $0 12

$1 54 $1 47 +  $0 07

$8,552 51 $7,865 70 +  $686 81

Density of passenger traffic 
(i . e. passengers carried 
one mile per mile of road) 

Average number of passen
ger cars per train m lle .. 

Average number of passen
gers per train mile----------

Average number of miles 
one passenger carried___

317,504 274,464 + 4 3 ,0 4 a

6.45 6.36 +  .00

64.83 57.38 + 7 .4 5

57.96 58.70 — .7 4

Locomotives—  
Passenger servlce.
Frelght service___
Switching servlce-

Total .................

EQ U IPM EN T— O W N E D .
1007.

152
391
265

808

Average miles run per locomotive In service---------------  35,045
Cars in Passenger Service—

Passenger cars_________________________________________ • 234
Smoking cars_________________________________  61
Combination cars______________________________________  46
Emigrant cars_________________________________________ 4
Baggage cars______________    165
Postal cars_____________________________________________ 60
Dining and buffet cars_________   27
Horse cars----------------------------------------------------------------------- 6
Officers’ and pay cars_________________________________  11
Air brake Instruction car_____________________________  1

Total 615

Total seating capacity of revenue passenger cars___  21,017
Cost of repairs (excluding renewals) per passenger

car mile______________________________________________ cts. 0.884
Cars in Freight Service—

Box c a r s .._____ _______________________________________  15,517
Stock cars. .........................................................................   340
Flat cars_______________________________________________  3,904
Gondola cars, drop-bottom-------- --------------------------------------- 6,410
Gondola cars, drop-bottom, steel------------------------------- 1
Gondola cars, hopper-bottom, steel--------------------------- 5,499
Gondola cars, plain composite_______________________ 1,000
Gondola cars, self clearing, steel-----------------------    1,498
Coal and ore cars, side dump_________________________  165
Coke cars______________________________________________  1,046
Caboose cars____________ ______ — ...................................... 436

Total _______________________________________________  35,825

Total capacity of freight cars (tons)__________________1,322,577
Average capacity of freight cars (tons).....................   37.37

Cars in Company's Service—
Ballast cars, steel_____________________________ «-----------  .8 0
Ballast cars, wood_____________________________________  584
Derrick cars___________________________________________  27
Steam shovels_________________________________________ 12
Pile d r iv e r s ...........................................................- - - ............ 4
Snow plows------------------------------------------------------------------  12
Tool and other work cars_____________________________  754

Total 1,473

1006.
168
390
263

821

38,329

240
62.
51

4
159

58
23

6
11

614

22,497

CtS. 1.053

15,042.
438

3,091
7,409

6,929
1,000

“ 180 
1 ,078

410

35,586

1,306,088
37.14

80
584

19
12

4
16

753

1,468

37,668Total cars, all classes----------------------------------------------  37,913

Floating Equipment—
Total ______________ __________ - ........... ..............................  8 _________ 8

EQ U IPM EN T— LEASED  U N D E R  E Q U IPM EN T TR U ST.
Locomotives—  1907.

Passenger service_____________________________________________________________  45
Freight service---------------------------------------------------------------------------------   45
S w itc h in g  s e r v ic e — .................... — --------------------------------------------------- --------------------------- 3 2

Total ____________________________________________________________________  122'

Cars in passenger Service—
Passenger cars_____________________________________________________   2 j

. Cars in Freight Service—  „ ____
Box cars____________________________________________________________________J.OOO
Gondola cars, hopper-bottom, steel---------------------------------------------------------- 1,668-
Gondola cars, self-clearing, steel--------------------------------------------------------------1,000

E Q U IPM EN T— LEASED  U N D E R  R E N T A L  A G R EE M EN T.

United States Coal & Oil Co.,'Boston.— Re-capitalization.—  
The shareholders, it is reported, will meet early in April to 
vote on the following propositions:

(l) To reduce the capital stock outstanding from 240,000 shares, par 
$25, to 120,000 shares, par $25. ^ ,
W9((2) To authorize an Issue of $3,000,000 6 %  30-year sinking fund bonds, 
convertible Into stock at par. „ „ „ . ,

(3) To Increase the capital stock from 120,000 shares to 240,000 shares, 
In order to provide 120,000 shares to take care of conversion of the bonds.

The present issue of the bonds will be $1,500,000, to pay 
floating debt and provide $500,000 working capital, and 
these, it is stated, have been underwritten by Hayden, Stone 
& Co. at 92J^.— V. 80, p. 710.

(The) United States Finishing Co.— Earnings.— The net 
earnings for 12 months ending Dec. 31 1907 were $637,019 
and compare with $649,803 for the calendar year 1906. 
The directors have declared dividend No. 35 of 1 % %  on 
the pref. stock, payable April 1 1908 on stock' of record 
March 21.— V. 85, p. 1208.

Western Electric Co., Chicago.— Status.— See report of 
American Telephone Telegraph Co. in V. 86, p. 733, 734.
, Report.— For calendar years 1907 and 1906:
’ Year—  Sales. Net Earnings. Dividends. B a l.S u r,
1007 ______ $57,724,168 $1,217,000 (8% ) $1,200,000 $17,000
1006________ 60,245,332 (?) (8% ) 1,200,000 (?)

The balance sheet of Dec. 31 1007 shows outstanding $15,000,000 capital 
stock (over $12,000,000 of which Is owned by the American Telephone & 
Telegraph Co.): “ $ 1 ,328,087 mortgages and bonds payable": bills payable, 
$9,337,108 (a decrease of $6,427,724 during the year): accounts payable, 
$2 111,849 (decrease $2,010,502). On the other hand, cash In treasury 
amounts to $2,773,600 (Increase $1,147,425), while bills and accounts 
receivable were $18,252,000, Including $4,348,028 re-discounted. The

total profit and loss surplus Dec. 31 1907 was $18,781,311, after charging 
olf the following Items: "Depreciation on merchandise carried over from
the abnormal year 1006, $043,000; expenses applicable to sales of 1006 
Incurred In 1007, $395,000” ; total, $1,338,000.— V . 86, p. 485, 340.

Western Telephone & Telegraph Co.— New Directors.—  
Moses Williams, Boston, has been elected to the board to 
succeed James J. Storrow, resigned, and Alexander Coch
rane to fill the vacancy caused by his own resignation early 
last year.— V. 86, p. 672.

W est India Electric Co., Ltd., Kingston, Jamaica.—
Dividend No. 1.— An initial dividend, 1 % , for the current 
quarter ending March 31, being at the rate of 4 %  per annum, 
has been declared upon the $800,000 capital stock, payable 
April 1 to holders of record March 24. The stock is listed 
in Montreal.— V. 86, p. 722.

Westinghouse Machine Co., Pittsburgh, Pa.— Board En
larged.— At a recent meeting of the stockholders the board 
of directors was increased from five to nine members; the 
new board consisting of—

Geo. Westinghouse, H . H . Westinghouse, Robert Wardrop, Wilson A . 
Shaw and James C. Chaplin, the three men last named being bankers of  
Pittsburgh: Horace E . Smith, of Charles Smith & Sons, bankers, Phila
delphia: W . H . Donner and W m . McConway, manufacturers, Pittsburgh, 
I’ a ., and John F. Wallace, at one time head of the Panama Commission.

Application will shortly be made in the Federal Court for 
the discharge of the receivers and the company will continue 
the business under the direction of the new board at the 
beginning of the fiscal year, April 1 .— V. 86, p. 550, 113, 
106, 55.
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Yukon Gold Co.— Stock Offered to Public.— This company 

is “ owned” by the Guggenheim Exploration Co. (see V. 80, 
p. 600). Of its authorized capital stock, 825,000,000, in 
shares of $5 each, 817,500,000 has been issued, and of this
88,500,000 treasury stock was offered to the public yesterday 
“ at not less than 85 or more than 87 50 per share” and recom- 
tnended in a large adv’t by Thomas W . Lawson of Boston.

— The New England Mutual Life Insurance Co. of Boston, 
Mass., has recently made public its 64th annual statement 
for 1907, based on actual market values for Dec. 31st. The 
record of this long established concern is worthy of exam
ination, for it has 8178,872,320 of insurance in force (paid 
for basis), a net increase during 1907 of 85,476,117. The 
company’s reserve, rated at the Massachusetts standard, 
is 840,089,690, and it has a surplus of 83,023,742. Alto
gether its assets are 844,182,875, of which 823,185,827 
(market value) is invested in bonds and stocks, 82,487,664 
in real estate, 811,718,808 is loaned on mortgage, 8974,900 
on collateral security and 84,886,936 on policies and prem
ium notes, besides 8330,182 interest and rents due and 
accrued, 8315,319 net outstanding premiums and $575,243 
cash in bank and office. The insurance expenses in 1907 
to expense loading were 75 .3%  and the actual mortality to 
tabular expectation only 67 .2% . The officers of the com
pany are Benjamin F. Stevens, President; Alfred D. Foster, 
Vice-President; Daniel F. Appel, Secretary, and Jacob A. 
Barbey and William F. Davis, Assistant Secretaries. The 
full report will be mailed upon application to the home office, 
87 Milk Street, Boston, or the New York branch at 220 
Broadway, St. Paul Building.

— Volume VII of the new edition of the “ Copper Hand
book” has just been issued by the author, Horace J. Stevens 
of Houghton, Mich. The book has 1228 pages and contains 
about 180,000 words of new matter. There are 25 chapters, 
an increase of nine, treating of copper under the headings of 
History, Geology, Chemistry, Mineralogy, Mining, Milling, 
Concentrating, Hydrometallurgy, Pyrometallurgy, Electro
metallurgy, Alloys, Brands, Grades, Uses, Substitutes, 
Terminology, Geography, Copper Deposits, Copper Mines 
and Statistics. The treatment given the subject in 1228 
pages is encyclopedic in scope, but the logical and orderly 
arrangement of the great mass of facts presented, coupled 
with a table of contents, full index, and alphabetical ar
rangement of districts, countries, mines, minerals, and 
glossary, render it possible to ascertain any given fact with 
almost as much ease as a word is found in a dictionary. 
This is a point of much value to readers that has been over
looked in many otherwise excellent works of reference. 
The price of the book is 85. It will be sent, carriage charges 
prepaid, subject to approval or return.

— J. W . Bowen & Co., stock and bond brokers, 53 State 
St., Boston, have added room 26 in the Exchange Building, 
Boston, to their present quarters. The firm makes a spe
cialty of the securities of the American Telephone & Tele
graph Co. and its sub-companies. Touching its analyses 
of the reports of the sub-companies the firm finds that in 
general 1907 was an extremely successful year. A letter says: 
“ Gross earnings have increased satisfactorily and net earn
ings have shown up equally well in spite of the fact that 
there is a great shut-down on new construction. The finan
cial condition of the companies has been generally much 
improved through the issue of new securities, which have 
been used to liquidate floating debt. For years the com
panies have been carrying a large excess of floating indebted
ness over quick assets, but Dec. 31 1907 shows the floating 
debt largely liquidated and in some cases an excess of quick 
assets over floating indebtedness.

— About thirty-five representatives and correspondents 
of the investment banking firm of Spencer Trask & Co. will 
leave New York Sunday morning, the 29th inst., to visit the 
cities of Cleveland, Detroit, Chicago and Milwaukee. Pri
marily, the object of the trip is to enable the party to famil
iarize themselves at first hand with the properties of the 
Detroit Edison Company, the Milwaukee Electric Railway 
& Light Company and the Milwaukee Light Heat & Traction 
Company, which are among the important public utility 
corporations under the supervision and management of the 
North American Company. The party will also go over the 
properties of the Cleveland Electric Illuminating Company. 
For many years Spencer Trask & Co. have been identified 
with the management of these and similar properties, the 
securities of which are largely held by institutions and 
individuals both in this country and in Europe.

— To accommodate the continued demand for this year’s 
edition of their well-known . “ Statistical Tables,” Spencer 
Trask & Co. of New York have had a second edition of this 
valuable publication printed, which they will distribute 
free to investors who write for “ Booklet No. 138.” The 
1908 edition (pocket size) is replete with information upon 
American railroads, Government bonds, public utility and 
industrial corporations, presented in a concise and con
densed form. Applications for the booklet will be received 
at the firm’s New York office, William and Pine Streets.

— Joseph Balch, National Bank Examiner for Connecticut 
and Rhode Island, and formerly Secretary of the Providence 
Institution for Savings, has become associated with the 
public accounting firm of Henry W . Brooks Jr. & Company 
15 Wall Street, New York. A branch office has been opened 
in the Banigan Building, Providence, with Mr. Balch in 
charge of the Eastern clientage.

n n' h r erciai % i m t

Sat.
May delivery------------------- 7.05
July delivery ------------- 8.17
September delivery--------- 8.40

C O M M E R C I A L  E P I T O M E .

Friday Night, March 27th 1908.
A little more activity is noticeable in general trade and the 

feeling is somewhat more confident, though not enough so 
•to lead people to abandon the policy of conservatism. Some 
idle machinery has started up and prices have in the main 
been pretty well sustained.

LARD  on the spot has advanced, with the trading more 
active. Stimulating factors have been strength and activity 
in the future market at the West, small receipts of live hogs 
at rising prices and light offerings. There has been a mod
erate inquiry for export. Western 8J^@8.15c. and City 
7 % @ 8c. Refined lard has also advanced for the reasons 
above stated. The trading has been rather quiet, though 
more active than recently. Offerings have been light. Re
fined Continent 8.05c., South American 9.25c. and Brazil in 
kegs 10.50c. Speculation in lard futures at the West has 
been active at rising prices. There has been good buying on 
the diminished movement of live hogs, strength at the stock
yards and the improved spot demand. Commission houses 
have been good buyers. Packers have been the principal 
sellers.

D A IL Y  CLOSING PRICES OF LAR D  FU T U R E S IN CHICAGO.
M on. Tucs. Wed. Thurs. Fri. 

7.82 'A 7.92 A  7.02 A  6 . . 2 A  8.22 A
8.05 8.15 8.15 8.3215 8.42 A
8 .2 7 'A 8.35 8.35 8.52 A  8 .62 A

PO RK on the spot has advanced, owing to the strength
of other provisions and the decreased receipts of live hogs. 
Trade has been more active at the advance, partly for export. 
Mess $14 50@ $15 , clear $15 25®$16 25 and family $15 5 0 ®  
$16. Beef has been stronger, owing to an advance in cattle 
prices. Trade has been fairly active. Mess $12, packet 
$13@ $13 50, flank $12@ $12 50, family $14 50@ $15 and 
extra India mess $2 1@ $ 21  50. Cut meats have been quiet 
but firmer with small offerings. Pickled 8 % @ 9 ^ c .  and 
pickled bellies, 14@ 10 lbs., 7 )^ @ 8 c . Tallow has been quiet 
and easier; City 5)^ @ 5k tc . Stearines have been quiet but 
firmer; oleo 7j!<t@8e. and lard 9J4@ 9j^c. Butter has been 
active and steady; Creamery extras, 28c. Cheese has been 
quiet and firm; State, f. c., small, colored, fancy, 15Mc.; 
white, 16c. Eggs have been active and easier; Western 
firsts 15 @ 1 5 M C-

O IL .— Cotton-seed has been quiet and easy; prime summer 
yellow 39c. Linseed has been firm and more active; City, 
raw, American seed, 43@ 44c.; boiled 4 4 ® 45c., and Cal
cutta, raw, 70c. Lard has been dull and easier; prime 
65@ 67c. and No. 1 extra 52@54c. Cocoanut has been dull 
and steady; Cochin 7 '% @ 8 }4 c . and Ceylon 6J4@7c. Olive 
has been quiet and steady; yellow 65@ 70c. Peanut has been 
dull and steady; yellow 65@80c. Cod has been in moderate 
demand and steady; domestic 42® 43c., and Newfoundland 
44@ 45c.

COFFEE on the spot has been dull and easy. Rio No. 7, 
0@6HsC., aiid Santos No. 4, 8>2@ 8 ^ c .  West India 
growths have been quiet and steady; fair to good Cucuta 
9 )4 @ 10^ c .  Speculation in future contracts has been more . 
active. Prices have moved within narrow limits, with the 
feeling easier in the main, owing to unexpectedly weak 
cables from Europe at times and foreign selling. Tired 
local longs have liquidated. Dealers and roasters have been 
the principal buyers, though there has been more or less 
covering. There is believed to be a large short interest.

The closing prices were as follows:
November _
December . .
January-------
February___

SU G AR .— Raw has been active and stronger. Centrifugal, 
96-degrces test, 4 .36c., muscovado, 89-degrees test , 3 .86c., and 
molasses 89-degrees test 3.61c. Refined has been more 
active and firmer. Granulated 5.30c. Teas and spices 
have been moderately active and firm. Hops have been dull 
and steady. Wool has been quiet and steady.

PETROLEUM has been active and firm. Refined barrels 
8.75c., bulk 5.00c. and cases 10.90c. Gasoline has been in 
good demand and firm; 86 degrees in 100-gallon drums 22c., 
drums $8 50 extra. Naphtha has been moderately active 
and firm; 7 3 @ 7 6  degrees in 100-gallon drums 19c., drums 
$8 50 extra. Spirits of turpentine has been quiet but strong 
at 58c. Rosin has been quiet and firm; common to good 
strained $4 00.

TOBACCO.— Trade in domestic leaf has continued quiet. 
With the consumption of cigars materially reduced,manufac
turers show no disposition to replenish stocks. Purchases 
as a rule are of a hand-to-mouth character. Reports in 
regard to the quality of the last crop continue unfavorable. 
Arrivals of new-crop Sumatra are said to be of satisfactory 
quality.

COPPER has been firmer and more active; lake 13J/6© 
13)dc - and electrolytic 13i^@13J4c. Lead has been quiet 
and steady at 3 .95@ 4c. Spelter has been quiet and steady 
at 4 .65@ 4.75c. Tin has been firmer and more active; 
Straits 31 % c. Iron has been quiet and steady; No. 1 
Northern $17 75@ $18 75 and No. 2 Southern $17 2 5 ©  
$17 75. .

March 
April 
May - 
June.

. 5.75c. 1 July . . . _________ 5.80c.
--  5.75c. I August. . _________ 5.80c.
--  5.75c. September......... .. 5.85c.
--  5.75c. I October___________5.85c.

5.i)0c.
5.05c.
5.05c.
0.00c.
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C O T T O N .

F r i d a y  N i g h t ,  M a r c h  2 7  1 9 0 8 .

T H E  M O V E M E N T  O F  T H E  C R O P  a s  i n d i c a t e d  b y  o u r  
t e l e g r a m s  f r o m  t h e  S o u t h  t o - n i g h t  i s  g i v e n  b e l o w .  F o r  t h e  
w e e k  e n d i n g  t h i s  e v e n i n g  t h e  t o t a l  r e c e i p t s  h a v e  r e a c h e d  
9 2 , 9 9 4  b a l e s ,  a g a i n s t  9 0 , 0 3 8  b a l e s  l a s t  w e e k  a n d  1 0 9 , 4 8 9  
b a l e s  t h e  p r e v i o u s  w e e k ,  m a k i n g  t h e  t o t a l  r e c e i p t s  s i n c e  
t h e  1 s t  o f  S e p t e m b e r  1 9 0 7 ,  7 , 2 2 9 , 8 4 5  b a l e s ,  a g a i n s t  8 , 8 1 1 , 4 7 3  
b a l e s  f o r  t h e  s a m e  p e r i o d  o f  1 9 0 6 - 0 7 ,  s h o w i n g  a  d e c r e a s e  
s i n c e  S e p t .  1 1 9 0 7  o f  1 , 5 8 1 , 6 2 8  b a l e s .

R eceip ts a t— S a t . M o n . T u e s . W e d . T h u r s . F r i . T ota l.

G a lv eston _______
P ort A r th u r____

3,946 3,703 11,508 5,451 6,722 5,054 36,384
CorpusChrlstl, A c _____
N ew  Orleans____ 2,304 3,048 5,509 6,385 3,275 6,460 26,981
M obile --------  . .
Pensacola —  .

246
50

712 480 865 52 287 2,642
50

.Jacksonville, A c. 15 75 90
Savannah ---------
B ru n sw ick _____

2,669 2,483 3,871 2,539 2,447 2,093 16,102
C h a r le s to n ______ 27 145 186 65 192 175 790
G e o rg e to w n ------ _____
W ilm in g to n ____ i
N o r fo lk _________
N ’ port News. A c 
N ew  Y o r k ----------

747
925

245
1,054

90
1,480

613
470

107
1,026

344
620

2,146 
5 157 5

Boston ________
B a ltim ore_______

29 . . . . 54 13 2 46
1,888

144
1,888

Ph iladelph ia____ i 58 50 — — ' 04 202
T otals this week^ 10,958 11,448 23,228 16,401 1 3 ,8 2 3 17,136 0 2 ,9 9 4

T h e  f o l l o w i n g  s h o w s  t h e  w e e k ’ s  t o t a l  r e c e i p t s ,  t h e  t o t a l  
s i n c e  S e p t .  1 1 9 0 7 ,  a n d  t h e  s t o c k s  t o - n i g h t ,  c o m p a r e d  w i t h  
l a s t  y e a r :

R eceip ts to 
M a r c h  2 7 .

G a l v e s t o n . .
P o r t  A r t h u r . .  . .  .  
C o r p .  C h r t e t l ,  A c
N e w  O r l e a n s _____
M o b i l e ___________
P e n s a c o l a ________
J a c k s o n v i l l e ,  A c
S a v a n n a h _________
B r u n s w i c k _______
C h a r l e s t o n _______
G e o r g e t o w n  —
W i l m i n g t o n ____
Norfolk_______
N 'p o r t  N e w s ,  A c
N e w  Y o r k ______
B o s t o n ___________
Baltimore______
P h i l a d e l p h i a ____

1 9 0 7 - 0 8 . 1 9 0 6 - 0 7 . S to ck .

T h is S in c e  S ep T h is S in c e  S e p
w eek . 1 1 9 0 7 . w eek . 1 1 9 0 6 . 1 9 0 8 . 1 9 0 7 .

3 6 ,3 8 4 2 ,1 4 4 ,3 5 5 6 7 ,2 4 9 3 ,5 6 5 .4 1 3 1 2 7 ,5 2 9 3 2 8 ,8 0 3
1 0 7 ,6 7 6 1 2 3 ,7 6 4

3 7 ,5 6 2 1 44 2 8 ,3 1 6
2 6 ,9 8 1 1 ,0 8 7 ,9 1 3 3 8 ,0 7 0 2 ,0 7 8 ,9 2 8 1 9 2 ,0 9 0 2 8 2 ,7 1 7

2 ,0 4 2 2 9 1 ,3 1 4 3 ,3 8 5 2 3 8 ,1 7 0 2 3 ,7 2 2 2 5 ,1 7 7
5 0 1 11 ,8 4 0 1 2 3 ,2 4 0
9 0 7 ,0 5 9 6 ,8 7 1

1 6 ,1 0 2 1 ,3 8 4 ,3 2 2 1 2 ,7 1 7 1 ,3 5 5 ,2 6 1 7 7 ,6 3 2 7 6 ,1 6 3
1 9 6 ,3 9 2 1 ,2 6 7 1 5 3 ,7 0 1 4 ,7 5 0 6 ,1 4 9

7 9 0 1 8 9 ,6 0 1 8 8 9 1 4 2 ,6 2 7 1 5 ,6 6 9 1 2 ,0 8 4
3 8 7 1 ,0 9 5

2 ,1 4 6 4 6 6 ,1 4 0 1 ,1 9 8 3 1 0 ,7 4 6 1 2 ,7 8 5 1 1 ,0 1 5
5 ,5 7 5 4 8 3 ,1 1 6 0 ,5 4 8 5 1 0 ,7 2 6 2 5 ,7 2 7 2 9 ,1 3 8___ 5 ,8 7 0 3 7 8 3 4 ,4 2 1 7 0 0— 3 ,1 8 0 9 2 7 1 5 ,9 6 0 1 0 0 ,8 2 7 1 6 9 ,6 0 7

144 1 0 ,5 5 4 2 ,6 9 0 6 4 ,2 1 4 1 1 ,0 8 0 1 2 ,9 0 3
1 ,8 8 8 6 4 ,5 6 1 1 ,0 1 8 , '5 1 ,9 7 4 9 ,7 0 4 9 ,2 8 9

2 0 2 7 ,4 2 3 2 2 2 5 0 ,0 1 6 2 ,6 4 8 1 ,6 1 0

9 2 ,9 9 4 7 ,2 2 9 .8 4 5 1 3 6 ,7 0 2 8 ,8 1 1 ,4 7 3 6 0 4 ,2 2 3 9 6 5 ,3 5 5

I n  o r d e r  t h a t  c o m p a r i s o n  m a y  b e  m a d e  w i t h  o t h e r  y e a r s ,  
w e  g i v e  b e l o w  t h e  t o t a l s  a t  l e a d i n g  p o r t s  f o r  s i x  s e a s o n s :

R eceip ts  at— 1 9 0 8 . 1 9 0 7 . 1 9 0 6 . 1 9 0 5 . 1 9 0 4 . 1 9 0 3 .

G a l v e s t o n  ____
P t .  A r t h u r ,  A c  
N e w  O r l e a n s .
M o b i l e ________
S a v a n n a h  . 
B r u n s w i c k .  
C h a r l e s t o n ,  A c  
W i l m i n g t o n  
N o r f o l k  —  
N ’ p o r t  N . ,  A c  
A l l  o t h e r s _____

3 6 ,3 8 4
_____

2 6 ,9 8 1
2 ,6 4 2

1 6 ,1 0 2

7 9 0
2 ,1 4 6
5 ,5 7 5

2 * 3 7 4

6 7 ,2 4 7  
2 3 6  

3 8 ,0 7 0  
3 ,3 8 5  

1 2 ,7 1 7  
1 ,2 6 7  

7 4 6  
1 ,1 9 8  
6 ,5 4 8  

3 7 8  
4 ,9 1 0

3 5 ,7 7 2  
1 ,2 4 4  

3 6 ,4 0 5  
9 4 2  

1 5 ,1 7 5  
5 5 0  
4 8 4  
7 0 9  

4 ,1 5 4  
1 6 7  

4 ,4 3 4

7 0 ,3 5 4  
3 ,8 9 6  

7 0 ,2 8 9  
4 ,7 5 5  

2 4 ,5 4 7  
1 ,3 2 8  
4 ,6 5 8  
4 ,2 3 6  
9 ,6 4 9  

182 
4 ,8 6 8

1 5 ,1 0 3
2 7 6

2 1 ,1 5 9
8 2 7

8 ,2 3 5
4 0 8
5 0 6
1 5 2

6 ,5 8 0
3 6 7

3 ,5 1 2

1 6 ,8 0 9  
1 4 ,2 6 3  
4 5 ,3 2 1  

1 ,4 1 9  
1 1 ,9 8 2  

1 ,9 5 1  
6 4  

1 ,2 6 4  
4 ,3 0 7  

2 1 9  
8 ,7 5 0

T o t a l  t il ls  w k . 9 2 ,9 9 4 1 3 6 ,7 0 2 1 0 0 ,0 3 6 1 9 8 ,7 6 2 5 6 ,1 2 5 1 0 6 ,3 5 9

S in c e  Sept. 1 . 7 ,2 2 9 ,8 4 5 3 ,8 1 1 ,4 7 3 6 ,6 4 5 ,7 4 4 7 ,7 0 5 .2 9 0 6 ,7 0 1 ,6 0 9 7 ,0 2 1 ,5 8 4

T h e  e x p o r t s  f o r  t h e  w e e k  e n d i n g  t h i s  e v e n i n g  r e a c h  a  t o t a l  
o f  6 3 , 5 0 5  b a l e s ,  o f  w h i c h  1 2 , 9 0 8  w e r e  t o  G r e a t  B r i t a i n ,  
1 2 , 9 2 2  t o  F r a n c e  a n d  3 7 , 6 7 5  t o  t h e  r e s t  o f  t h e  C o n t i n e n t .  
B e l o w  a r e  t h e  e x p o r t s  f o r  t h e  w e e k  a n d  s i n c e  S e p t .  1 1 9 0 7 .

Exports 
Irom—

G a l v e s t o n ____
P o r t  A r th u r . 
C o r p .f  :h r ls . ,A c  
N ew  O r le a n s . - 
M ob ile  . . .
P e n s a c o la  . ___
F e m a n d ln a  . .
S a v a n n a h  ___
B r u n s w ic k —  
C h a r l e s t o n . . .  
W i lm in g t o n . - -  
N o r fo lk

N ew  Y o r k . . .
B o s to n  ...........
B a lt im o r e  —  
P h ila d e lp h ia  . 
P o r t la n d , M e. 
S a n  F ra n c is c o
S e a t tle  -----------
T a c o m a ---------
P o r t la n d , O r e .
P e m b i n a ___
D e t r o i t .............

T o t a l .............

T o t a l  1 900-07 .

W eek ending March  27  1 90 8 . 
Exported to—

From  Sept. 1 1907 to M arch  27 1908. 
Exported to

G rea t
B rita in . F r 'n c e

C on ti
n en t. T o ta l.

G rea t
B r ita in . F ra n ce.

C o n ti
n en t. T o ta l.

10,591 19,825 30,416 846,852 302,923 716,134 1,865,909
_____ ____ _____ 47,200 60,476 107,676

2,687 2,687
8,006 ____ 4,418 13,018 722,253 217.179 535,156 1,474,588_____ 1,106 2,327 3,427 64,186 46.692 99,887 210,765
......... 150 150 42,201 43,452 61,079 146,792
_____ 8,667 8,057 157,380 86,519 570,350 814,249— ____ _____ ......... 82,930 86,328 169,204
......... — _____ ......... 10,408 ......... 34,050 44,518— — __ i _ _____ 122,757 28,520 295,941 447,218— ......... ......... 26,561

1,636
221,252

......... 5,362 31,923
2,776 731 950 4,457 30,014 234,240 485.5121,532

500
_____ 1,532 129,594 7,520 137,114

950 1,456 36,821 4,038 61,240 102,099. . . . . — 100 100 37,758 10,350 48,108
____ ____ 298 298 i V i l l 48,052 48,052
_____ — — _____ ______ _____ 66,886 66,886
_____ — — ......... ........... _____ 29,338 29,338
......... — ......... ........... ......... 100 100
I ------ . . . . ......... " 2 ,n i - - - - - " 2 , i i i

12,908 12,922 37,675 63,505 2,552,027 759,337 2,925,182 6,236,540

91,289 10,749 108,794 210,832 3,208,199 790,491 3,030,335 9,029,025

I n  a d d i t i o n  t o  a b o v e  e x p o r t s ,  o u r  t e l e g r a m s  t o - n i g h t  a l s o  
g i v e  u s  t h e  f o l l o w i n g  a m o u n t s  o f  c o t t o n  o n  s h i p b o a r d ,  n o t  
c l e a r e d  a t  t h e  p o r t s  n a m e d .  W e  a d d  s i m i l a r  f i g u r e s  f o r  
N e w  Y o r k .

March 2 7  at—

N e w  O r l e a n s .
G a l v e s t o n ____
S a v a n n a h  ____
C h a r l e s t o n ___
M o b i l e ________
N o r f o l k _______
N e w  Y o r k ____
O t h e r  p o r t s . .

T o t a l  1 9 0 8 .
T o t a l  1 9 0 7 .
T o t a l  l o o o -

On Shipboard, Not Cleared for—
Great Ger- Other Coast-Britain. France many. Foreign wise. Total.
1 5 ,8 7 9 2 ,1 7 2 9 ,0 3 7 1 1 ,8 0 7 9 7 3 8 ,9 9 2
2 6 ,3 9 7 8 ,1 2 2 2 5 ,4 8 1 6 ,4 0 5 1 ,8 8 1 6 8 ,2 8 6

3 ,3 0 0 3 0 5 3 ,8 4 0 9 0 0 8 ,3 5 1__ __ _ _ 3 0 0 3 0 0
2 0 0 7 ,4 2 7 4 ,0 0 0 1 ,0 9 7 1 2 ,7 2 4__ __ __ 1 6 ,5 3 6 1 6 ,5 3 6
COO 2 5 0 1 ,0 0 0 1 ,5 0 0 3 ,3 5 0

4 ,8 0 0 — 5 ,1 0 0 3 0 0 — 1 0 ,2 0 0

5 1 ,1 7 6 1 8 ,2 7 6 4 8 ,4 6 4 2 0 ,0 1 2 2 0 ,8 1 1 1 5 8 ,7 3 9
7 1 ,7 1 4 3 8 ,2 5 3 6 8 ,9 1 5 3 9 ,8 7 4 2 7 ,6 6 6 2 4 0 ,4 2 2
6 3 ,0 1 8 1 5 ,7 3 1 5 7 ,1 2 2 4 2 ,0 6 3 1 8 ,8 0 5 1 9 6 ,7 3 9

r r j i

S p e c u l a t i o n  i n  c o t t o n  f o r  f u t u r e  d e l i v e r y  h a s  c o n t i n u e d  
o n  a  m o d e r a t e  s c a l e ,  a n d  p r i c e s ,  u n d e r  t h e  p r e s s u r e  o f  l i q u i 
d a t i o n  c o i n c i d e n t  w i t h  w e a k n e s s  i n  t h e  S o u t h e r n  s p o t  m a r 
k e t s ,  g e n e r a l l y  f a v o r a b l e  w e a t h e r  a n d  t h e  q u i e t n e s s  o f  t h e  
t r a d e  i n  c o t t o n  g o o d s ,  h a v e  d e c l i n e d .  A c c o r d i n g  t o  c u r r e n t  
r u m o r ,  o n e  o f  t h e  l e a d i n g  b u l l s  h a s  d i s p o s e d  o f  h i s  h o l d i n g s ,  
a n d  f r o m  p r e s e n t  a p p e a r a n c e s  t h e r e  i s  n o w  n o  v e r y  a g g r e s 
s i v e  m a n i p u l a t i o n  o n  t h e  “ l o n g ”  s i d e .  S o m e  l o c a l  o p e r a t o r s ,  
h o w e v e r ,  h a v e  l a t t e r l y  b e e n  b u y i n g  t o  s o m e  e x t e n t ,  o n  t h e  
i d e a  t h a t  a f t e r  t h e  v e r y  p r o n o u n c e d  d e c l i n e  w h i c h  h a s  r e 
c e n t l y  t a k e n  p l a c e ,  n o t h i n g  w o u l d  b e  m o r e  n a t u r a l  t h a n  a t  
l e a s t  a  t e m p o r a r y  r a l l y .  T h e  r e c e i p t s ,  t o o ,  h a v e  c o n t i n u e d  
l i g h t ,  a n d  t h e  s t a t i s t i c s ,  s o  f a r  a t  l e a s t  a s  t h e  v i s i b l e  s u p p l i e s  
a r e  c o n c e r n e d ,  a r e  c i t e d  a s  a  b u l l i s h  a r g u m e n t .  S o m e  e f 
f o r t s  a p p e a r  t o  b e  m a k i n g  i n  t h e  S o u t h ,  m o r e o v e r ,  t o  r e d u c e  
t h e  a c r e a g e  , a n d  c o m p l a i n t s  a r e  h e a r d  o f  d r y  w e a t h e r  i n  
T e x a s  i n t e r f e r i n g  w i t h  p l o w i n g  a n d  d e l a y i n g  t h e  g e r m i n a 
t i o n  o f  c o t t o n  a l r e a d y  p l a n t e d .  A t  t i m e s  v e r y  h e a v y  r a i n s  
h a v e  b e e n  r e p o r t e d  i n  L o u i s i a n a ,  M i s s i s s i p p i ,  A l a b a m a  a n d  
G e o r g i a .  T h e  C o n t i n e n t  o f  l a t e  h a s  b e e n  b u y i n g  i n  L i v e r 
p o o l ,  a n d  i n  t h i s  m a r k e t  n o t  a  f e w  o f  t h e  s h o r t s  h a v e  e i t h e r  
r e d u c e d  o r  e n t i r e l y  l i q u i d a t e d  t h e i r  i n t e r e s t .  O n  T h u r s d a y ,  
d e s p a t c h e s  f r o m  t h e  S o u t h  r e p o r t e d  a  b e t t e r  d e m a n d  f o r  t h e  
a c t u a l  c o t t o n ,  n o t  o n l y  f r o m  E u r o p e  b u t  f r o m  N e w  E n g l a n d .  
B u t ,  w h a t e v e r  m i g h t  b e  s a i d  i n  f a v o r  o f  t h e  m a r k e t ,  o n e  f a c t  
i s  c l e a r ,  a n d  t h a t  i s  t h a t  b o t h  t r a d e  a n d  s p e c u l a t i o n  a r e  
q u i e t .  T h e  g e n e r a l  p u b l i c  m a n i f e s t s  l i t t l e  o r  n o  i n t e r e s t  i n  
t h e  s p e c u l a t i o n ,  a n d  t h e r e  i s  n o  w i d e  b e l i e f  h e r e  t h a t  t h e  c o t 
t o n  a c r e a g e  c a n  b e  m a t e r i a l l y ,  i f  a t  a l l ,  r e d u c e d .  T h e  m o r e  
g e n e r a l  i m p r e s s i o n  i s  t h a t  t h e r e  w i l l  b e  s o m e  i n c r e a s e .  I t  i s  
a l s o  c o n t e n d e d  t h a t  t r a d e  i s  l i k e l y  t o  c o n t i n u e  q u i e t  f o r  a  
t i m e ,  a n d  t h a t  i n  s u c h  c i r c u m s t a n c e s  t h e  n a t u r a l  d r i f t  o f  
p r i c e s  w i l l  b e  d o w n w a r d .  S o m e  r e v i v a l  o f  m a n i p u l a t i o n  i n  
t h e  M a y  o p t i o n  o c c u r r e d  i n  t h e  m i d d l e  o f  t h e  w e e k ,  w h e r e b y  
t h a t  m o n t h ,  w h i c h  h a d  b e e n  d o w n  t o  a  p r e m i u m  o f  o n l y  2  
p o i n t s  o v e r  J u l y ,  s u d d e n l y  m o v e d  u p  t o  o n e  o f  1 0  p o i n t s ,  
a n d  J u l y ,  w h i c h  e a r l y  i n  t h e  w e e k  w a s  o n l y  2  p o i n t s  o v e r  
O c t o b e r ,  l a t e r  o n  r a n  1 5  p o i n t s  o v e r  t h a t  m o n t h .  B u t  t h e s e  
s t r a d d l e  t r a n s a c t i o n s  h a v e ,  a f t e r  a l l ,  b e e n  o n l y  a  s i d e  i s s u e .  
A n y  r a l l y  w h i c h  h a s  o c c u r r e d  h a s  b e e n  q u i t e  a s  m u c h  d u e  
t o  m e r e  l i q u i d a t i o n  o f  s h o r t  c o t t o n  a s  a n y t h i n g  e l s e .  T o - d a y  
p r i c e s  d e c l i n e d ,  o w i n g  p a r t l y  t o  d u l n e s s  a n d  d e p r e s s i o n  i n  
L i v e r p o o l  a n d  l o c a l ,  S o u t h e r n  a n d  L i v e r p o o l  s e l l i n g .  S o m e  
M a r c h  n o t i c e s  w e r e  i s s u e d ,  a n d  a t  o n e  t i m e  s t o p  o r d e r s ] w e r e  
r e a c h e d .  T h e  c l o s i n g ,  h o w e v e r ,  w a s  a t  s o m e  r e c o v e r y  o n  
t h i s  c r o p ,  w h i l e  t h e  n e x t  e n d e d  a t  a  s m a l l  n e t  a d v a n c e  f o r  t h e  
d a y .  S p o t  c o t t o n  h a s  b e e n  q u i e t .  M i d d l i n g  u p l a n d s  c l o s e d  
a t  1 0 . 4 0 c .

T h e  r a t e s  o n  a n d  o f f  m i d d l i n g ,  a s  e s t a b l i s h e d  S e p t .  1 1  1 9 0 7  
b y  t h e  R e v i s i o n  C o m m i t t e e ,  a t  w h i c h  g r a d e s  o t h e r  t h a n  
m i d d l i n g  m a y  b e  d e l i v e r e d  o n  c o n t r a c t ,  a r e  a s  f o l l o w s :
F a i r ......................... -C .1 .7 5  on
S tr ic t  m k l. fa ir _____ 1 .5 0  on
M id d lin g  f a i r _______1 .2 5  on
B a re ly  m id . f a i r ____1 .0 0  on
S tr ic t  g o o d  m id _____0 .7 5  on
F u lly  g o o d  m id _____ 0 .0 2  on
G o o d  m id d l in g _____0 .5 0  on
B a re ly  g o o d  m id ___ 0 .3 7  on
S tr ic t  m id d l in g _____ 0 .2 5  o n
M i d d l i n g -------------------& Basis

S tr ic t  lo w  m id ___ c .0 .3 0  o ff
F u lly  lo w  m id ______0 .6 5  o il
L o w  m id d l in g ______1 .0 0  o ft
B a re ly  lo w  m id ____ 1 .2 5  o fl
S tr ic t  g o o d  o r d ____ 1 .5 0  oft
F u lly  g o o d  o r d ____ 1 .7 5  oft
G o o d  o r d in a r y ______2 .0 0  o fl
S tr ic t  g ’ d  m id . t g d .0 .3 5  on  
G o o d  m id . t i n g e d . .  E v e n  
S tr ic t im ld . t i n g e d . .0 .2 0  o ff

M id d lin g  t i n g e d . . c .0 . 3 0  o ff  
S trict lo w  m id . t in g .1 .0 0  o ff
L ow  m id . t in g e d ___ 1 .8 0  o f l
S tr ic t  g ’d  o r d . t ln g .2 .0 0  o ft  
F u lly  m id . s t a in e d .  1 .0 0  o ft
M id d lin g  s t a in e d ___1 .2 5  o ft
B a re ly  m id . s ta in e d  1 .7 5  o ff  
S tr ic t  lo w  m . s t a in .2 .2 5  o ff  
F u lly  1. m . s t a ln e d .2 .6 2  o f f  
L o w  m id . s t a in e d - .3 .0 0  o ff

T h e  o f f i c i a l  q u o t a t i o n  f o r  m i d d l i n g  u p l a n d  c o t t o n  i n  t h e  
N e w  Y o r k  m a r k e t  e a c h  d a y  f o r  t h e  p a s t  w e e k  h a s  b e e n :

Mch. 21 to Mch. 2 7 —  S a t .  M o n .  T u c s .  W e d .  T h u r s .  F r i .
M i d d l i n g  u p l a n d ___________________ 1 0 .5 5  1 0 .4 5  1 0 .4 0  1 0 .5 0  1 0 .5 0  1 0 .4 0

T h e
M c h .

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S ,  S & g j

q u o t a t i o n s  f o r  m i d d l i n g  u p l a n d  a t  N e w  Y o r k  o n  
2 7  f o r  e a c h  o f  t h e  p a s t  3 2  y e a r s  h a v e  b e e n  a s  f o l l o w s :

1 908  .C . 10 .40 1 9 0 0 . C------- 9 .8 8 1 8 9 2 . c . - . .  6 .75 1 8 8 4 .C - ____ 1 1 .2 5
1907 10.95 1 8 9 9 _______ 0.31 1 3 9 1 . . . ____ 9 .00 1 8 8 3 - . - ------- 10 .12
1906 . . 1 1.70 1898 ------ . 6 .0 6 189 0 .  . ____ 11 .38 1882 -------12 .19
19 0 5 .  . 8 .0 5 1 8 9 7 ______ 7.31 1889 . . .  10.12 1 8 8 1 - - ------ 10 .75
190 4 .  . 15 .30 1 8 9 6 ----------- 7 .8 8 1 8 8 8 - - - 9 .8 8 1 8 8 0 - -  - _____13 .12
1 9 0 3 . . 10 .05 1 8 9 5 . .  . . 0.31 1 8 8 7 - - . - - 1 0 . 3 8 1 3 7 9 - . - - 1 0 . 3 8
1 9 0 2 ........... .  8 .8 8 1 8 9 4 _______ 7 .5 6 1 8 8 6 - -  - ____  9 .1 2 1878 - .  . 1 0 .8 8
1901 . . 8 .06 1 8 9 3 _______ 8.68 1 8 8 5 . . . ____ 11.19 1 8 7 7 . - - ____ 11.31

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

S a t u r d a y . .
M o n d a y ____
T u e s d a y  . .  
W e d n e s d a y  
T h u r s d a y  .  
F r i d a y _____

T o t a l ____

S p o t  M a r k e t  
C lo sed .

F u tu r e s
M a r k e t
C lo sed .

Q u i e t ,  1 0  j i t s ,  d e c . .  
Q u le t ,  1 0  p t s .  d e c . .  
Q u i e t ,  5  p t s .  d e e —  
Q u ie t ,  1 0  p t s .  a d v . .

S t e a d y ’ . ,_______
V e r y  s t e a d y .
S t e a d y ________
V e r y  s t e a d y .  
B a r e l y  s t e a d y  
S t e a d y ________Q u ie t  1 0  p t s .  d e c . .

S a le s  o f  S p o t  a n d  C on tra ct.

E x p o rt
C o n - 

su m 'n .
C o n 
tract. T o ta l.

—
‘ i o o 4 ,9 0 0  

1 ,2 0 0
5~,o 6 o
1 ,2 0 0

: : : :
3 ,4 0 0
4 ,0 0 0

3 ,4 0 0
4 ,0 0 0

100 1 3 ,5 0 0 1 3 ,6 0 0
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F U T U R E S . — T h e  h i g h e s t ,  l o w e s t  a n d  c l o s i n g  p r i c e s  a t  
N e w  Y o r k  t h e  p a s t  w e e k  h a v e  b e e n  a s  f o l l o w s :
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o - n i g h t ,  a s  m a d e  
u p  b y  c a b l e  a n d  t e l e g r a p h ,  i s  a s  f o l l o w s .  F o r e i g n  s t o c k s ,  
a s  w e l l  a s  t h e  a f l o a t ,  a r e  t h i s  w e e k ’ s  r e t u r n s ,  a n d  c o n 
s e q u e n t l y  a l l  f o r e i g n  f i g u r e s  a r e  b r o u g h t  d o w n  t o  T h u r s d a y  
e v e n i n g .  B u t  t o  m a k e  t h e  t o t a l  t h e  c o m p l e t e  f i g u r e s  
f o r  t o - n i g h t  ( F r i d a y ) ,  w e  a d d  t h e  i t e m  o f  e x p o r t s  f r o m  
t h e  U n i t e d  S t a t e s ,  i n c l u d i n g  i n  i t  t h e  e x p o r t s  o f  F r i d a y  

o n l y .
M a r c h  2 7 —  1 9 0 8 .  1 9 0 7 .  1 0 0 6 .  1 9 0 5 .

S t o c k  a t  L i v e r p o o l ____________b a l e s . 1 .0 7 6 .0 0 0  1 ,2 4 8 ,0 0 0  1 ,1 0 4 ,0 0 0  8 1 2 ,0 0 0
s t o c k  a t  L o n d o n _____________________  1 0 ,0 0 0  o . o o o  1 0 ,0 0 0  1 3 ,0 0 0
S t o c k  a t  M a n c h e s t e r ________________  8 0 ,0 0 0  8 0 ,0 0 0  6 7 ,0 0 0  5 0 ,0 0 0

T ota l G reat Britain s to ck --------- 1,166,000
Stock  a t H am bu rg------------------------- 13,000
S tock  at B re m e n --------------------------- 441,000
Stock  at A n tw e r p ------------------------- -----------
S tock  at H avre------------------------------  246,000
S tock  a t M arseilles-----------------------  4 ,000
S tock  at B a rce lo n a ----------------------  46,000
S tock  a t G enoa------------------------------  35,000
S tock  at T r ie s te ----------------------------- 18,000

1 ,3 3 7 ,0 0 0  1 ,1 8 1 ,0 0 0  
11,000 11,000 

4 3 4 ,0 0 0  2 4 6 ,0 0 0

273.000 
3,000

17.000
145.000

13.000

2 0 5 ,0 0 0
4 .0 0 0
8.000

7 0 ,0 0 0
7 ,0 0 0

8 7 5 .0 0 0
0,000

3 5 7 .0 0 0
1,000

1 3 6 .0 0 0
3 .0 0 0  

2 8 ,0 0 0  
6 3 ,0 0 0

3 .0 0 0

T ota l Continental stock s----------  803,000 896,000 551,000 600,000

T ota l European s tock s--------------- 1 ,969,000
India co tto n  afloat for E u rop e—  136,000
A m erican  co tton  afloat for E u rope 297,846 
E gypt, Brazil, & c.,afloat for E urope 45,000
Stock  In A lexan dria , E g y p t --------- 236,000
Stock  In B om ba y , I n d ia --------------- 641,000
Stock  In U . S. p o r t s ----------------------- 604,223
Stock  In U . S. Interior to w n s --------  498,947
U . S. exports  t o -d a y ----------------------- 38,481

2,233,000
159.000 
492,241

56,000
212.000 
742,000 
865,355 
485,714

26,792

1,732,000 1,475,000 
147,000 99,000
293,817

44,000
174.000
970.000 
775,608 
516,252

7,194

4 0 5 .0 0 0  
3 9 ,0 0 0

2 0 6 .0 0 0  
7 4 3 .0 0 0  
6 4 7 ,5 9 8  
5 8 5 ,3 2 8

4 8 ,4 8 5

,137,000 
67,000 

827,000 
492,241 
965,355 
485,714 

26,392

981.000 
54,000

500.000 
293,817 
775 ,6U8 
516,252

7,194

T ota l v isib le  su p p ly____________ 3,466,497 5 ,372,102 4,659,871
O f the a b ove ; totals o f  A m erican  and other descrip tions are as 
A m er ic a n —

L iverpool s to ck _____________ bales. 955,000 1
M anchester s to ck --------------------------- 70,000
Continental s to ck --------------------------  731,000
A m erican  afloat for E u rop e----------- 297,846
U . S .p ort s t o c k s ----------------------------- 604,223
U . S. Interior stock s----------------------- 498,947
U . S. exports  t o -d a y ........ ............   38,481

T ota l A m e r ic a n ________________ 3,195,497
E a s t  In d ia n , B r a z il , & c .—

L iverpool s to ck -------------------------------- 121,000 111,000
L on don  s t o c k ---------------------------------- 10,000 9 ,000
M anchester s to ck ---------------------------- 10,000 13,000
Continental sto ck ---------------------------- 72,000 69,000
India  afloat for  E u rop e------------------  136,000 159,000
E g y p t, Brazil, & c., Afloat_________  45,000 56,000
S tock  In A lexan dria , E g y p t............  236,000 2 1 2 , 0 0 0
S tock  In B om b a y , In d ia _________  641,000 742,000

4 ,2 4 8 ,4 1 1
follow s:

7 3 6 .0 0 0  
4 1 ,0 0 0

5 6 5 .0 0 0
4 0 5 .0 0 0  
6 4 7 ,5 9 8  
5 8 5 ,3 2 8

4 8 ,4 8 5

4,001,102 3,127,871 3,028,411

123.000
10,000
13.000
51.000

147.000
44.000

174.000
970.000

7 6 .0 0 0
1 3 .0 0 0  

9 ,0 0 0
3 5 .0 0 0
9 9 .0 0 0
3 9 .0 0 0  

2 0 6 ,0 0 0  
7 4 3 ,0 0 0

T ota l E ast India , & c__________ 1,271,000 1,371,000 1 ,532,000 1,220.000
T ota l A m e r ic a n ------------------------ 3 ,195,497 4 ,001,102 3,127,871 3,028,411

T ota l v isib le  su p p ly ------------------ 4 ,466,497 5,371,102 4,650,871 4,248,411
M iddling U pland, L iverp oo l--------
M iddling U pla n d , New Y o r k - . _ - -  
E g y p t, G ood  B row n, L iv erp oo l-- 
P eruvian , R ou gh  G ood , L iverpool
B roach , F ine, L iverp oo l--------------
T ln n evelly , G ood , L iverp oo l--------

5 .6 8 d . 5 .79d . 6 .03d . 4 .28d .
10.40c. 10 .05c. 11 .70c. 8 .15c.

8 M d . 11 15-16d. lOd. 7 5-16d.
10.10:1. 9 .65d . 8 .75d . lO .lO d.

5 5 -16d. 5 9-16d. 5 11-16d. 4 5-16d.
5 1-16d. 5J|d. 5 J^d. 4 ^ d .

C o n t i n e n t a l  i m p o r t s  f o r  t h e  p a s t  w e e k  h a v e  b e e n  7 7 , 0 0 0  
b a l e s .

T h e  a b o v e  f i g u r e s  f o r  1 9 0 8  s h o w  d e c r e a s e  f r o m  l a s t  w e e k  
o f  8 8 , 2 8 6  b a l e s ,  a  l o s s  o f  9 0 4 , 6 0 5  b a l e s  f r o m  1 9 0 7 ,  a  d e 
c r e a s e  o f  1 9 3 , 3 7 4  b a l e s  f r o m  1 9 0 6 ,  a n d  a  g a i n  o f  2 1 8 , 0 8 6  
b a l e s  o v e r  1 9 0 5 .  -

A T  T H E  I N T E R I O R  T O W N S  t h e  m o v e m e n t — t h a t  i s , ,  
t h e  r e c e i p t s  f o r  t h e  w e e k  a n d  s i n c e  S e p t .  1 ,  t h e  s h i p m e n t s  
f o r  t h e  w e e k  a n d  t h e  s t o c k s  t o - n i g h t ,  a n d  t h e  s a m e  i t e m s  
f o r  t h e  c o r r e s p o n d i n g  p e r i o d  f o r  t h e  p r e v i o u s  y e a r — i s  s e t  
o u t  i n  d e t a i l  b e l o w .
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T h e  a b o v e  t o t a l s  s h o w  t h a t  t h e  i n t e r i o r  s t o c k s  h a v e  d e 
c r e a s e d  d u r i n g  t h e  w e e k  7 , 4 7 7  b a l e s  a n d  a r e  t o - n i g h t  1 3 , 2 3 3  
b a l e s  m o r e  t h a n  a t  t h e  s a m e  t i m e  l a s t  y e a r .  T h e  r e c e i p t s  
a t  a l l  t h e  t o w n s  h a v e  b e e n  1 5 , 6  1 3  b a l e s  l e s s  t h a n  t h e  s a m e  
w e e k  l a s t  y e a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  S E P T .  1 . — 'W e  g i v e  b e l o w  a  s t a t e m e n t  s h o w i n g  t h e  
o v e r l a n d  m o v e m e n t  f o r  t h e  w e e k  a n d  s i n c e  S e p t .  1 ,  a s -  
m a d e  u p  f r o m  t e l e g r a p h i c  r e p o r t s  F r i d a y  n i g h t .  T h e  
r e s u l t s  f o r  t h e  w e e k  a n d  s i n c e  S e p t .  1  i n  t h e  l a s t  t w o  y e a r s : 
a r e  a s  f o l l o w s :

---------- 1 9 0 6 - 0 7 ---------
s i n c e

W e e k . S e p t .  1 . 
17,873 659,507

3,398 192,604
2,044 66,105
2,873 69,501
1,531 46,189
1,528 105,634

17,446 265,703

M a r c h  2 7  —
S h ip p e d —

V ia  St. L ou is ----------------------------------- 10,403
V ia  C a ir o ___________________________ 8,222
V ia  R ock  Is la n d ____________
V ia  L ou isv ille_____________________  1,148
V ia  C incinnati_____________________  1,649
V ia  V irginia p o in ts_____ _______  2,764
V ia  other routes, & c.......... ....................3,498

------- 100: 7-08------- -
S in c e

W e e k . S e p t .  1.
.10 ,4 93 337,560
. 8,222 161,525
.  772 27,200

1,148 42,181
1,649 36,779

.  2,764 75,911

. 3,498 196,182

.28,546 877,347

. 2,234 85,718

. 340 58.394

.  760 47,487

191,599

25,212 685,748

47,593 1,405,243

4,910 138,247
1,027 50,104
1,171 43,228

7,108 240,669

T ota l gross overlan d ....................... 28,546
D ed u ct sh ip m en ts—

O verland to  N. Y . ,  B oston , & c___2,234
Betw een Interior tow n s.......... .........  340
In lan d , & c., from  S ou th __________ 760

T ota l to  be  dedu cted ______________3 ,334

L eaving tota l n et overland*________ 25,212 685,748 40,485 1,164,574

• Inclu din g m ovem en t b y  rail to Canada.

T h e  f o r e g o i n g  s h o w s  t h e  w e e k ’ s  n e t  o v e r l a n d  m o v e  
m e n t  h a s  b e e n  2 5 , 2 1 2  b a l e s ,  a g a i n s t  4 0 , 4 8 5  b a l e s  f o r  th<  
w e e k  l a s t  y e a r ,  a n d  t h a t  f o r  t h e  s e a s o n  t o  d a t e  t h e  a g g r e  
g a t e  n e t  o v e r l a n d  e x h i b i t s  a  d e c r e a s e  f r o m  a  y e a r  a g o  o  
4 7 8 , 8 2 6  b a l e s .

I n  S ig h t a n d  S p in n e r s ’ 
T a k in g s .

-1907-08-------- -
S in c e

W e e k . S e p t .  1 .

- 1 9 0 6 - 0 7 - ---------
S in e  

S e p t .T a k in g s . W e e k . S e p t .  1 .  W e e k . S e p t .
R eceipts  at ports  to M arch 27 .......... 92,994 7 ,229,845 136,702 8 ,811,4 '
N et overland  to March 2 7 ___ .  25,212 685,748 40,485 1,164,5 '
Southern con su m ption  to M arch 27 43,000 1,413.000 48,000 1,418,01

I n t e r i o r  s t o c k s  In e x c e s s ________ I I ”  *7,477
9,328,503 225,187 11,304,047

.  *7,477 418,364 *27,106 380,438

.153,729 .  . 108,081
9j746,057 11,783,485

N orth , spinners’ takings to M ch. 27 46,501 1,354,709 

* D ecrease during w eek.

M o v e m e n t  i n t o  s i g h t  i n  p r e v i o u s  y e a r s :

77,573 2 ,207,677

W e e k —  B a le s
1906— March 30 -------------------- 136,256
1905— March 3 1 . - - .............- .2 5 7 ,2 5 9
1904— April 2 ---------------------  76,060
1003— A pril 3 .......„ ............... .141 ,728

S in c e  S e p t .  1—  B a le s .
1005-06— March 3 0 -------- 9 ,189,787
1904-05— M arch 31_____ 10,420,033 .
1903-04— April 2 _____  9,088,651
1002-03— April 3 --------  0,443,935

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



Mar. 28 1908.] THE CHRONICLE
Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  

M A R K E T S . — B e l o w  a r e  t h e  c l o s i n g  q u o t a t i o n s  o f  m i d d l i n g  
c o t t o n  a t  S o u t h e r n  a n d  o t h e r  p r i n c i p a l  c o t t o n  m a r k e t s  f o r  

• e a c h  d a y  o f  t h e  w e e k .

C lo sin g  Q u ota tion s fo r  M id d lin g  C otton  o n -

M a r c h  2 7 . S a t 'd a y . M o n d a y . T u e sd a y . W e d ’d a y . T h u rsd 'y . F r id a y .

Galveston_____ 10 % 10 1 1 -1 0 1 0 % 1 0 % 1 0 % 10 9 - 1 6
NcwOrleans____ 10 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
Mobile ................ 1 0 % 1 0 % 10 5 -1 6 1 0 % 1 0 % 1 0 %
.Savannah_____ U) % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
Charleston-------- 1 0 % 10 10 10 10 10
Wilmington____ 1 0 % 1 0 % 1 0 % 1 0 % 10 3 -1 6 1 0 %
Norfolk_______ 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
Boston ------------ 1 0 .0 5 1 0 .5 5 1 0 .4 5 1 0 .4 0 1 0 .5 0 1 0 .5 0
Baltimore_____ 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
Philadelphia---- 1 0 .8 0 1 0 .7 0 1 0 .0 5 1 0 .7 5 1 0 .7 5 1 0 .6 5
Augusta------------ 1 0 % 1 0 % 10 % 1 0 % 1 0 % 1 0 %
Memphis-------- 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
St. Louis---------- 11 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
Houston---------- 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 10 7 -1 6
Little Hock____ 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %

N E W  O R L E A N S  O P T I O N  M A R K E T . — T h e  h i g h e s t ,  
l o w e s t  a n d  c l o s i n g  q u o t a t i o n s  f o r  l e a d i n g  o p t i o n s  i n  t h e  N e w  
O r l e a n s  c o t t o n  m a r k e t  f o r  t h e  p a s t  w e e k  h a v e  b e e n  a s  f o l l o w s

S a t 'd a y , 
M c h .  21.

M o n d a y ,  
M c h .  23.

T u e sd a y , 
M c h .  24.

W e d ' d a y  
M c h .  25.

T h u rsd 'y , 
M c h .  26.

F r id a y ,  
M c h .  27.

M a r c h —
Range_____ - 10.01-.02 10.04 — 9.89-.02 9.69-.00 10.25-.30 —  @ —
Closing.............- 10.03-.03 10.04 — 9.96-.00 10.01 — 10.10 —- 10.00 —

A p r i l —
Range ________ —  @ — —  @  — —  @  — —  @  — —  @ —  

9.96 —
— @  —

Closing________ 9.96 * 9.95 * 9.80 * 9.86 — 9.83 —
M a y —

Range ________ 9.84-.97 9.80-.09 9.74-.87 9.72-.85 9.84-.95 9.76-.85
Closing________ 9.95-.97 9.94-.95 9.79-.80 9.84-.85 9.88-.89 9.76-.77

J u n e —
Range ________ —  @  — —  @ — — @ — —  @  —Closing________ 9.94 * 9.93 * 9.78 * 9.83 * 9.85 * 9.72 *

J u l y —
Range________ 9.82-.95 9.79-.06 9.71-.85 9.69-.83 9.81-.91 9.71-. 80
Closing_____ . _ 9.94-.95 9.90 — 9.76-.77 9.82-.83 9.83-.84 9.71-.72

A u g u s t—
Range________ —  @ — —  @ — — @  — —  @  —
Closing________ 9.70 — 9.66 — 9.52 — 9.51 — 9.59 — 9.47 —

O ctober—
Range _ _ __ 9.43-.51 9.40-.60 9.41-.60 9.41-..51 9.45-.53 9.39-.46
Closing, ____ 9.48-.50 9.56-.57 9.48-.49 9.47-.48 9.46-.47 9.42-.43

N o v e m b e r —
Range ________ 9.42 —
Closing______ ----  ----- ----- ----  ----- ---- ----  ----- ----- ----------- ----

D ecem b er—
Range________ 9.42-.50 9.41-.59 9.43-.56 9.39-.50 9.46-.52 9.40-.43
Closing________ 9.46-.47 9.54-.56 9.46-.48 9.46 — 9.45 47 9.41-.42

T o n e —
Spot ......... ........... Dull. Quiet. Steady. Setady. Steady. Steady.
Options_______ Steady. Steady. Easy. Steady. Steady. Easy.

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H . — A d v i c e s  t o  

u s  b y  t e l e g r a p h  f r o m  t h e  S o u t h  t h i s  e v e n i n g  i n d i c a t e  t h a t  

r a i n  h a s  b e e n  q u i t e  g e n e r a l  d u r i n g  t h e  w e e k .  I n  

t h e  S o u t h w e s t  t h e  r a i n f a l l  h a s  b e e n  l i g h t  o r  m o d e r a t e  a s  a  

r u l e ,  b u t  i n  s o m e  G u l f  a n d  A t l a n t i c  s e c t i o n s  t h e  p r e c i p i t a 

t i o n  h a s  b e e n  h e a v i e r  a n d  a t  s o m e  p o i n t s  e x c e s s i v e .  F r o m  

M o b i l e  w e  a r e  a d v i s e d  t h a t  r i v e r s  a r e  a b o v e  t h e  f l o o d  s t a g e  

a n d  c o n s i d e r a b l e  l o w l a n d  h a s  b e e n  i n u n d a t e d .  I n  T 6 x a s  

c r o p  p r e p a r a t i o n s  h a v e  d o n e  w e l l  a n d  i n  t h e  S o u t h e r n  p o r t i o n  

o f  t h e  S t a t e  p l a n t i n g  i s  w e l l  a d v a n c e d . E l s e w h e r e  p r o g r e s s  

h a s  b e e n  i n t e r f e r e d  w i t h  m o r e  o r  l e s s  b y  w e t  w e a t h e r ,  b u t  

s o m e  o f  o u r  c o r r e s p o n d e n t s  r e p o r t  t h a t  w o r k  h a s  m a d e  g o o d  

h e a d w a y .

G a l v e s t o n ,  T e x a s . — T h e  w e a t h e r  h a s  b e e n  f a v o r a b l e  f o r  
c r o p  p r e p a r a t i o n  i n  T e x a s  d u r i n g  t h e  w e e k  a n d  p l a n t i n g  
i s  w e l l  a d v a n c e d  i n  t h e  S o u t h e r n  p o r t i o n  o f  t h e  S t a t e .  R a i n  
h a s  f a l l e n  o n  t h r e e  d a y s  o f  t h e  w e e k ,  t h e  p r e c i p i t a t i o n  b e i n g  
s i x t y - s i x  h u n d r e d t h s  o f  a n  i n c h .  T h e  t h e r m o m e t e r  h a s  
a v e r a g e d  6 3 ,  t h e  h i g h e s t  b e i n g  7 4  a n d  t h e  l o w e s t  5 2 .

A b i l e n e ,  T e x a s . — T h e r e  h a s  b e e n  r a i n  o n  t w o  d a y s  t h e  
p a s t  w e e k ,  t o  t h e  e x t e n t  o f  e i g h t e e n  h u n d r e d t h s  o f  a n  i n c h .  
T h e  t h e r m o m e t e r  h a s  a v e r a g e d  6 4 ,  r a n g i n g  f r o m  4 0  t o  8 8 .

C o r p u s  C h r i s t i ,  T e x a s . — T h e r e  h a s  b e e n  r a i n  o n  t w o  d a y s  
d u r i n g  t h e  w e e k ,  t o  t h e  e x t e n t  o f  t w e n t y - f o u r  h u n d r e d t h s  o f  
a n  i n c h .  T h e  t h e r m o m e t e r  h a s  r a n g e d  f r o m  5 0  t o  7 8 ,  
a v e r a g i n g  6 4 .

F o r t  W o r t h ,  T e x a s . — T h e  w e e k ’ s  r a i n f a l l  h a s  b e e n  t w e l v e  
h u n d r e d t h s  o f  a n  i n c h ,  o n  t w o  d a y s .  A v e r a g e  t h e r m o m e t e r  
6 2 ,  h i g h e s t  8 4  a n d  l o w e s t  4 0 .

P a l e s t i n e ,  T e x a s . — W e  h a v e  h a d  r a i n  o n  t h r e e  d a y s  o f  t h e  
w e e k ,  t h e  r a i n f a l l  r e a c h i n g  s i x t y - f o u r  h u n d r e d t h s  o f  a n  i n c h .  
T h e  t h e r m o m e t e r  h a s  a v e r a g e d  6 1 ,  t h e  h i g h e s t  b e i n g  7 8  
a n d  t h e  l o w e s t  4 4 .

S a n  A n t o n i o ,  T e x a s . — T h e  w e e k ’ s  r a i n f a l l  h a s  b e e n  f o r t y -  
s i x  h u n d r e d t h s  o f  a n  i n c h ,  o n  t h r e e  d a y s .  T h e  t h e r m o m e t e r  
h a s  a v e r a g e d  6 4 ,  r a n g i n g  f r o m  4 4  t o  8 4 .

T a y l o r ,  T e x a s . — T h e r e  h a s  b e e n  r a i n  o n  t w o  d a y s  d u r i n g  
t h e  w e e k  t o  t h e  e x t e n t  o f  t h i r t y - f o u r  h u n d r e d t h s  o f  a n  i n c h .  
T h e  t h e r m o m e t e r  h a s  r a n g e d  f r o m  4 0  t o  8 0 ,  a v e r a g i n g  6 0 .

N e w  O r l e a n s ,  L o u i s i a n a . — W e  h a v e  h a d  r a i n  o n  t h r e e  d a y s  
o f  t h e  w e e k ,  t h e  r a i n f a l l  r e a c h i n g  t w o  i n c h e s  a n d  n i n e t y -  
t h r e e  h u n d r e d t h s .  T h e  t h e r m o m e t e r  h a s  a v e r a g e d  6 4 .

L e l a n d ,  M i s s i s s i p p i . — R a i n  h a s  f a l l e n  d u r i n g  t h e  w e e k ,  
t h e  r a i n f a l l  b e i n g  f o u r  i n c h e s  a n d  t w o  h u n d r e d t h s .  A v e r a g e  
t h e r m o m e t e r  5 3 . 1 ,  h i g h e s t  7 3 ,  l o w e s t  3 4 .

V i c k s b u r g ,  M i s s i s s i p p i . — I t  h a s  r a i n e d  o n  f o u r  d a y s  o f  t h e  
w e e k ,  t h e  r a i n f a l l  r e a c h i n g  f i v e  i n c h e s  a n d  n i n e t y  h u n d r e d t h s .  
T h e  t h e r m o m e t e r  h a s  a v e r a g e d  5 9 ,  t h e  h i g h e s t  b e i n g  8 1  a n d  
t h e  l o w e s t  3 9 .

H e l e n a ,  A r k a n s a s . — F a r m  w o r k  i s  p r o g r e s s i n g  w e l l .  L a b o r  
i s  m o r e  p l e n t i f u l  a n d  a c r e a g e  u n d e r  c o t t o n  w i l l  b e  i n c r e a s e d  
W e  h a v e  h a d  l i g h t  b u t  n e a r l y  c o n t i n u o u s  r a i n  o n  t w o  d a y s  
t h e  p a s t  w e e k ,  t h e  p r e c i p i t a t i o n  r e a c h i n g  o n e  i n c h  a n d  s i x 
t e e n  h u n d r e d t h s .  T h e  t h e r m o m e t e r  h a s  r a n g e d  f r o m  3 9  
t o  7 5 ,  a v e r a g i n g  5 6 . 2 .  W a r m e r  t h i s  m o r n i n g .

M e m p h i s ,  T e n n e s s e e . — T h e  w e a t h e r  h a s  b e e n  g e n e r a l l y  
f a v o r a b l e  f o r  f a r m  w o r k ,  w h i c h  i s  p r o g r e s s i n g  w e l l .  I t  h a s  
r a i n e d  o n  t h r e e  d a y s  o f  t h e  w e e k ,  t h e  p r e c i p i t a t i o n  b e i n g  
s i x t y - s i x  h u n d r e d t h s  o f  a n  i n c h .  T h e r m o m e t e r  h a s  a v e r 
a g e d  5 5 . 2 ,  t h e  h i g h e s t  b e i n g  7 6 . 2  a n d  t h e  l o w e s t  3 7 . 7 .

N a s h v i l l e ,  T e n n e s s e e . — T h e  u s u a l  c r o p  p r e p a r a t i o n s  a r e  
n o w  u n d e r  g o o d  h e a d w a y .  I t  h a s  r a i n e d  o n  t w o  d a y s  o f  t h e  
w e e k ,  t h e  r a i n f a l l  r e a c h i n g  t h i r t y - n i n e  h u n d r e d t h s  o f  a n  i n c h  
T h e  t h e r m o m e t e r  h a s  a v e r a g e d  5 4 ,  r a n g i n g  f r o m  3 0  t o  7 6 .

M o b i l e ,  A l a b a m a . — E x c e s s i v e  r a i n s  i n  t h e  i n t e r i o r  e a r l y  
i n  t h e  w e e k .  R i v e r s  a r e  n o w  a b o v e  t h e  f l o o d  s t a g e  a n d  
c o n s i d e r a b l e  l o w d a n d  h a s  b e e n  i n u n d a t e d .  F a r m  w o r k  
i n t e r r u p t e d .  W e  h a v e  h a d  r a i n  o n  t h r e e  d a y s  d u r i n g  t h e  
w e e k , t h e  r a i n f a l l  b e i n g  s i x  i n c h e s  a n d  e i g h t y - s i x  h u n d r e d t h s  
o f  a n  i n c h .  T h e  t h e r m o m e t e r  h a s  r a n g e d  f r o m  4 1  t o  7 6 ,  
a v e r a g i n g  6 1 .

M o n t g o m e r y ,  A l a b a m a .— H e a v y  r a i n s  i n  t h e  e a r l y  p a r  
o f  t h e  w e e k  c a u s e d  n o  d a m a g e  o f  c o n s e q u e n c e .  T h e  
w e a t h e r  h a s  s i n c e  b e e n  g o o d .  F e r t i l i z e r s  a r e  b e i n g  f r e e l y  
u s e d .  R a i n  h a s  f a l l e n  o n  t h r e e  d a y s  d u r i n g  t h e  w e e k ,  t h e  
r a i n f a l l  b e i n g  f i v e  i n c h e s  a n d  t w e n t y - f o u r  h u n d r e d t h s .  
A v e r a g e  t h e r m o m e t e r  5 8 ,  h i g h e s t  7 8 ,  l o w e s t  3 5 .

S e l m a ,  A l a b a m a . — W e  h a v e  h a d  r a i n  o n  f o u r  d a y s  t h e  p a s t  
w e e k ,  t h e  r a i n f a l l  b e i n g  t w o  i n c h e s  a n d  e i g h t y  h u n d r e d t h s .  
T h e  t h e r m o m e t e r  h a s  a v e r a g e d  5 5 . 5 ,  t h e  h i g h e s t  b e i n g  7 5  
a n d  t h e  l o w e s t  3 4

M a d i s o n ,  F l o r i d a . — R a i n  h a s  f a l l e n  l i g h t l y  o n  o n e  d a y  o f  
t h e  w e e k .  T h e  t h e r m o m e t e r  h a s  a v e r a g e d  6 8 ,  r a n g i n g  f r o m  
4 6  t o  8 4 .

A u g u s t a ,  G e o r g i a . — W e  h a v e  h a d  r a i n  o n  f i v e  d a y s  d u r i n g  
t h e  w e e k ,  t h e  r a i n f a l l  b e i n g  t h r e e  i n c h e s  a n d  f i f t y - f o u r  
h u n d r e d t h s .  T h e  t h e r m o m e t e r  h a s  r a n g e d  f r o m  3 6  t o  7 7 ,  
a v e r a g i n g  5 6 .

S a v a n n a h ,  G e o r g i a . — R a i n  h a s  f a l l e n  o n  f o u r  d a y s  o f  t h e  
w e e k ,  t h e  p r e c i p i t a t i o n  b e i n g  t w o  i n c h e s  a n d  f i f t y - f o u r  
h u n d r e d t h s .  A v e r a g e  t h e r m o  m e t e r  6 2 ,  h i g h e s t  7 9 ,  l o w e s t

3 8 \
C h a r l e s t o n , S o u t h  C a r o l i n a . — T h e r e  h a s  b e e n  r a i n  o n  f o u r  

d a y s  d u r i n g  t h e  w e e k ,  t h e  p r e c i p i t a t i o n  r e a c h i n g  o n e  i n c h  
a n d  n i n e t y - s e v e n  h u n d r e d t h s .  T h e  t h e r m o m e t e r  h a s  a v e r 
a g e d  5 8 ,  t h e  h i g h e s t  b e i n g  7 6  a n d  t h e  l o w e s t  3 6 .

G r e e n w o o d ,  S o u t h  C a r o l i n a . — R a i n  h a s  f a l l e n  o n  f o u r  d a y s  
o f  t h e  w e e k ,  t h e  p r e c i p i t a t i o n  r e a c h i n g  t h r e e  i n c h e s  a n d  
n i n e t y - t h r e e  h u n d r e d t h s .  T h e  t h e r m o m e t e r  h a s  a v e r a g e d  
5 2 ,  r a n g i n g  f r o m  4 2  t o  6 3 .

S t a t e b u r y , S o u t l i C a r o l i n a . — T h e r e  h a s  b e e n  r a i n  o n  f i v e  d a y s  
d u r i n g  t h e  w e e k ,  m o r e  o r  l e s s  h e a v y  o n  a l l  e x c e p t  o n e ,  t h e  
p r e c i p i t a t i o n  r e a c h i n g  f o u r  i n c h e s  a n d  e i g h t  h u n d r e d t h s .  
T h e  t h e r m o m e t e r  h a s  r a n g e d  f r o m  3 2  t o  7 8 ,  a v e r a g i n g  5 4 .

C h a r l o t t e ,  N o r t h  C a r o l i n a . — R a i n  h a s  f a l l e n  d u r i n g  t h e  w e e k  
t o  t h e  e x t e n t  o f  o n e  i n c h  a n d  n i n e t y - f i v e  h u n d r e d t h s .  A v e r 
a g e  t h e r m o m e t e r  5 2 ,  h i g h e s t  7 4 ,  l o w e s t  3 0 .

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S . —

M a r c h  26. 1907-08. 1906-07. 1905-06.
R eceip ts  a t—

W e e k .
S in c e  

S e p t .  1 . W e e k .
S in c e  

S e p t .  1 . W e e k .
S in c e  

S e p t .  1.
Bombay----------------- 43,000 1.426,000 94,000 1,865,000 66,000 1,871,000

Exports from—
F o r  the W e e k .

Great
B rita in .

C o n ti 
n en t. T o ta l.

Great
B r ita in .

C o n ti 
n en t. T o ta l.

B o m b a y —
1 9 0 7 - 0 8 ____________ 1 ,0 0 0 1 8 ,0 0 0 1 9 ,0 0 0 1 6 ,0 0 0 3 7 1 ,0 0 0 3 8 7 ,0 0 0
1 9 0 6 0 7 _____________ 3 ,0 0 0 3 1 ,0 0 0 3 4 ,0 0 0 3 3 ,0 0 0 6 2 4 ,0 0 0 6 5 7 ,0 0 0
1 9 0 5 - 0 6 _____________ 1 0 ,0 0 0 2 4 ,0 0 0 3 4 ,0 0 0 4 3 ,0 0 0 5 1 2 ,0 0 0 5 5 5 ,0 0 0

C a l c u t t a —
1 9 0 7 - 0 8 _____________ 1 ,0 0 0 1 ,0 0 0 3 ,0 0 0 11 ,0 0 0 1 4 ,0 0 0
1 9 0 6 0 7 _____________ _____ 6 ,0 0 0 6 ,0 0 0 4 ,0 0 0 7 2 ,0 0 0 7 6 ,0 0 0
1 9 0 5 - 0 6 _____________

M a d r a s —
— 5 ,0 0 0 5 ,0 0 0 5 ,0 0 0 6 3 ,0 0 0 6 8 ,0 0 0

1 9 0 7 - 0 8 _____________ _____ _____ 4 ,0 0 0 2 5 ,0 0 0 2 9 ,0 0 0
1 9 0 6 - 0 7 ............... .. _____ _____ _____ 2 ,0 0 0 1 9 ,0 0 0 2 1 ,0 0 0
1 9 0 5 - 0 6 _____________ 1 ,0 0 0 1 ,0 0 0 2 ,0 0 0 3 4 ,0 0 0 3 6 ,0 0 0

A l l  o t h e r s —
1 9 0 7 - 0 8 . - ............... .. _____ 5 ,0 0 0 5 ,0 0 0 9 ,0 0 0 9 4 ,0 0 0 1 0 3 ,0 0 0
1 9 0 6 - 0 7 _____________ _____ 7 ,0 0 0 7 ,0 0 0 7 ,0 0 0 6 8 ,0 0 0 7 5 ,0 0 0
1 9 0 5 - 0 6 _____________ — 8 ,0 0 0 8 ,0 0 0 1 0 ,0 0 0 7 0 ,0 0 0 8 0 ,0 0 0

T o t a l  a l l—
1 9 0 7 0 8 _____________ 1 ,0 0 0 2 4 ,0 0 0 2 5 ,0 0 0 3 2 ,0 0 0 5 0 1 ,0 0 0 5 3 3 ,0 0 0
1 9 0 6 - 0 7 .  -  ................. 3 ,0 0 0 4 4 ,0 0 0 4 7 ,0 0 0 4 6 ,0 0 0 7 8 3 ,0 0 0 8 2 9 ,0 0 0
1 9 0 5 - 0 6 _____________ 1 1 ,0 0 0 3 7 ,0 0 0 4 8 ,0 0 0 6 0 ,0 0 0 6 7 9 ,0 0 0 7 3 9 ,0 0 0

S in c e  S ep tem b er  1 .

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S .

A le x a n d r ia , E g y p t ,  
M a r c h  25. 1907-08. 1906-07. 1905-06.

R eceip ts  (can(ars) —
This week ------ ---------- 115,000 50,000 50,000
Since Sept. 1__ ___ . 6,613,707 6,737,884 5,760,473

T h is S in c e T h is S in c e T h is S in c e
E x p o r t  (bales)— w e e k . S ep t.  1 . w eek . S e p t .  1. w eek . S e p t .  1.

To Liverpool_____ ____ 4,500 182,873 2.000 175,387 2,000 179,156
To Manchester_________ _____ 161 ,746 5,500 172,752 5,500 142,841
To Continent -------  ---- 3,500 260,142 3,250 268,656 5,000 241,502
To America--------------------- 200 50,226 2.000 95,337 1,750 62,742

Total exports_______ 8,200 654,087 12,750 712,132 14,250 626,241
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W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N  —

Cotton Takings. 
W eek and Season.

1 9 0 7 - 0 8 . 1 9 0 6 - 0 7 .

W e e k . S ea so n . W e e k . S ea so n .

V i s i b l e  s u p p l y  M a r c h  2 0 ----------------
V i s i b l e  s u p p l y  S e p t .  1 ---------------------
A m e r i c a n  In  s i g h t  t o  M a r c h  2 7 . .  
B o m b a y  r e c e i p t s  t o  M a r c h  2 0 . .  
O t h e r  I n d i a  s h l p ’ ts  t o  M a r c h  2 6 .  
A l e x a n d r l a  r e c e ip t s  t o  M c h .  2 5 . .  
O t h e r  s u p p l y  t o  M a r c h  2 5 . 0 _____

4 ,5 5 4 ,7 8 3
2 ,2 9 1 ,8 4 4
9 ,7 4 6 ,0 5 7
1 ,4 2 6 ,0 0 0

1 4 0 .0 0 0
8 8 2 .0 0 0  
1 9 3 ,0 0 0

5 ,4 0 3 ,2 9 6
1 ,7 8 4 ,1 5 0

1 5 3 ,7 2 9
4 3 .0 0 0  

6 ,0 0 0
1 0 .0 0 0  

2 ,0 0 0

1 9 8 ,0 8 1
9 4 .0 0 0
1 3 .0 0 0  

6 ,0 0 0  
3 ,0 0 0

1 1 ,7 8 3 ,4 8 5
1 ,8 6 5 ,0 0 0

1 7 2 .0 0 0
8 9 8 .0 0 0
2 2 0 .0 0 0

T o t a l  s u p p l y _______________________ 4 ,7 7 5 ,5 1 2 1 4 ,6 8 5 ,8 0 1 5 .7 1 7 ,3 7 7 1 6 ,7 2 2 ,6 4 1

D ed u ct—
V i s i b l e  s u p p l y  M a r c h  2 7 __________ 4 ,4 6 6 ,4 9 7 4 ,4 6 6 ,4 0 7 5 ,3 7 2 ,1 0 2 5 ,3 7 2 ,1 0 2

T o t a l  t a k in g s  t o  M a r c h  2 7 ________ 3 0 9 .0 1 5
2 5 7 .0 1 5

1 0 ,2 1 9 ,3 0 4
7 ,8 8 7 ,3 0 4

3 4 5 .2 7 5
2 3 7 .2 7 5

1 1 ,3 5 0 ,5 3 9
8 ,0 8 0 ,5 3 9

O f  w h i c h  o t h e r _______, .................... 5 2 ,0 0 0 2 ,3 3 2 ,0 0 0 1 0 8 ,0 0 0 2 ,6 7 0 ,0 0 0

T h e  p r i c e s  o f  f u t u r e s  a t  L i v e r p o o l  f o r  e a c h  d a y  a r e  g i v e n  
b e l o w .  P r i c e s  a r e  o n  t h e  b a s i s  o f  u p l a n d s ,  g o o d  o r d i n a r y  

c l a u s e ,  u n l e s s  o t h e r w i s e  s t a t e d .
Tlic p r ices  are g iven  in  p en ce  a n d  lOO ths. T h u s :  5  3 5  m ea n s  5  3 5 - 1 0 0 r f .

Mch. 21 
to

Mch. 27.

Sat. Mon. Tucs. W e d .

12 } 4  
p .m .

1 2 M
p .m .

12 H  
p .m

4
p .m .

\ 2 H
p .m .

4
p .m .

1 2  M  
p .m .

4
p .m .

(L d . d . d . d . d . d . d .
M a r c h ____ ____ 5 3 5 % 3 7 3 0 % 29 2 0 2 6 2 1 %
M c h . - A p r . 5 3 5 % 3 7 3 0 % 2 9 2 0 2 6 21 %
A p r l l - M a y ____ 5 3 5 % 3 7 % 3 1 29 2 0 % 2 6 2 1 %
M a y -J u n e . 5 3 0 38 3 1 % 3 0 % 21 2 6 % 22
J u n e -J u ly . ____ 5 3 5 % 3 7 3 0 % 29 21 20 2 2
J u l v - A u g . ____ 5 3 4 3 5 2 9 2 9 % 2 0 2 4 % 21
A n cr -SPTl t 5 2 9 2 9 % 2 4 2 5 1 6 % 2 0 % 17
S e p t . - O c t . 5 24 23 2 0 % 21 14 1 6 % 14
O c t . - N o v . 5 1 8 % 17 15 17 1 0 13 1 0 %
N o v . - D e c . 5 16 1 4 % 1 2 % 14 0 7 % 1 0 % 08
D e c . - J a n . ____ 5 1 5 % 14 12 14 0 7 10 0 7 %
J a n . - F e b .

M A N C H E S T E R ^ M A R K E T . — O u r  r e p o r t  r e c e i v e d  b y  
c a b l e  t o - n i g h t  f r o m  M a n c h e s t e r  s t a t e s  t h a t  t h e  m a r k e t  
i s  q u i e t  f o r  b o t h  y a r n s  a n d  s h i r t i n g s .  M a n u f a c t u r e r s  a r e  
g e n e r a l l y  c o m p l a i n i n g .  W e  g i v e  t h e  p r i c e s  f o r  t o - d a y  
b e l o w  a n d  l e a v e  t h o s e  f o r  p r e v i o u s  w e e k s  o f  t h i s  a n d  l a s t  

y e a r  f o r  c o m p a r i s o n . ______________ _____________________________________________________

F e b .
14
21
28

M ch
6

13
20
27

190 3 .

3 2 s  Cop  
Tw ist.

d .
9 %
9 %
9%

o
S H

d .
@  10% 
@  1 0 4  
@  10%

@  10% 
@  10
@  9 %
@  9%

8 %  lbs. Shirt
ings, common  

to Jlnest.

Cot'n
MUl
U pl's

s . d .  s .  d .
5 9  @ 9  0

6 @ 8 10 
5 5  @ 8  9

5  4 % @ 8  8  
5 4 (<v8 7
5 3 @8 6 
5 1 % ® 8  4 %

d .
6.21
0 .1 4
0.00

0 .0 4
0.00
5 .8 0
5 .0 8

1 90 7 .

3 2 s Cop  
Tw ist.

d .  d .
9 %  @ 1 0 1 5 -1 0  

9  11-10  @  1 0 %  
9  1 3 - 1 0 ®  1 0 %

9 1 5 -1 0 ®  11 
9  1 5 - 1 0 ®  1 0 %  
9 %  @  10 15-10  
9  1 3 -1 G @  1 0 %

8 %  lbs. Shirt
ings, common 

to Jlnest.

s .  d .  s . d .
7 @ 9  10

0 7 @ 9  10
6 7  @ 9  9

0  7 %  @ 9  9 
6  7 %  @ 9  9
0  8  @ 9  9
0 8  @ 9  9

Cot’n
M id

Upt?s

d.
0 .0 3
0 .0 3
0 .1 4

0 .2 4
6 .0 3
6.01
5 .9 7

S H I P P I N G  N E W S . — A s  s h o w n  o n  a  p r e v i o u s  p a g e , ' - ) ; t h e  
e x p o r t s  o f  c o t t o n  f r o m  t h e  U n i t e d  S t a t e s  t h e  p a s t  w e e k  h a v e  
r e a c h e d * 6 3 , 5 0 5  b a l e s .  T h e  s h i p m e n t s  i n  d e t a i l ,  a s  m a d e  
u p  f r o m  m a i l  a n d  t e l e g r a p h i c  r e t u r n s ,  a r e  a s  f o l l o w s :

T ota l bales.
N E W  Y O R K — T o  L i v e r p o o l — M a r c h  2 3 — C e v l c ,  1 0 1  u p l a n d .  5 6 0

f o r e i g n _____ M a r c h  2 5 — C c d r l e ,  2 0 5  f o r e i g n ------------------------------------------ 9 2 6
T o  L o n d o n — M a r c h  2 0 — M i n n e h a h a ,  8 0 5 ------------------------------------------------  o » o
T o  H u l l — M a r c h  2 4 — C o n s u e l o ,  1 .0 4 5 -------- ----------------------------------------------  1 .9 4 o
T o  H a v r e — M a r c h  2 0 — R o b e r t  H e y n c ,  7 3 1 ---------------------------- -------------  7 3 1
T o  A n t w e r p — M a r c h  2 1 — M o h a w k ,  7 5 0 --------------------------------------------------- 7o
T o  L e g h o r n — M a r c h  2 0 — P e r u g ia ,  2 0 0 ---------------------------------------------------- . _ * { } !
. V E S T O N — T o  H a v r e — M a r c h  2 0 — M o n o m o y ,  1 0 ,5 9 1 -------------------- 1 0 ,5 9G A L V K

N E W  O R L E A N S — T o  L i v e r p o o l — M a r c h  2 4 - J a m a l c a n ,  4 , 7 0 0 . . . .  4 ,7 0 0

- a  .-..240
T o  Hamburg— M y c h  2 0 — W e s t  P o i n t  1 .0 0 0 --------------------------------------  1 ,0 0 0
T o  R o t t e r d a m — M a r c h  2 5 — R o l l c s b y ,  3 2 2 ---------------------------------------------  3,2c.
To A n t w e r p — M a r c h  2 1 — E t o n i a n ,  3 2 0 ----------------------------------------------------- 3 2 0
T o  G e n o a — M a r c h  2 4 — L i g u r i a ,  1 ,8 7 0 .  --------------------------------------------------  .8 7 6

M O B J L E — T o  H a v r e - M a r c h  2 5 - M a W d r . r ,  1 , 1 0 0 . ---------------------------------  1 ,1 0 0

I
T o  H a m b u r g — M a r c h  2 1 - E l s w I c k  P a r k .  2 ,3 2 7 .  ............ ..  2 ,3 2 7

3E N S A C O L A — T o  V e n i c e — M a r c h  2 0 — E d o a r d o  M u s l l ,  5 0 ------------------ 5 0
T o  T r i e s t e — M a r c h  2 0 — E d o a r d o  M u s l l .  1 0 0 ----------------------------------------  1 0 0

S A V A N N A H — T o  B a r c e l o n a — M a r c h  2 7 — F l o r i d a ,  3 ,6 8 0 -----------------------  3 ,0 8 !)
T o  T r i e s t e — M a r c h  2 7 — -F lo r id a ,  8 5 0 ---------------------------------------------------------- 8 5 0
T o  V e n i c e — M a r c h  2 7 — F lo r id a ,  2 0 0 ---------------------------------------------------------- 2 0 0
T o  F l u m e — M a r c h  2 7 — F l o r i d a ,  5 0 --------------------------------------------------------------- 5 0
T o  B r e m e n — M a r c h  2 1 — L ln e a lr n ,  2 ,4 5 1 ------------- ----------------------------------  2 ,4 5 1
T o  H a m b u r g — M a r c h  2 1 — L ln e a lr n ,  3 0 0 --------------------------------------------------  3 0 0
T o  R e v a l — M a r c h  2 1 — L ln e a lr n ,  4 1 7 ---------------------------------------------------------  4 1 7
T o  N y k o p l n g — M a r c h  2 1 — L ln e a lr n ,  1 0 0 ------------------------------------------------ 1 0 0
T o  N o r r k o p l n g — -M a r c h  2 1 — -Is le  o f  L e w i s ,  2 0 0 -----------------------------------  2 0 0
T o  G o t h e n b u r g — M a r c h  2 1 — Is le  o f  L e w i s ,  3 0 0 ---------------------------------  3 0 0
T o  S t o c k h o l m — M a r c h  2 1 — I s le  o f  L e w i s ,  1 0 0  --------  . . .  1 0 0

B O S T O N — T o  L i v e r p o o l — M a r c h  2 3 — I v e r n l a ,  3 5 6 -------- M a r c h  2 1
B o h e m i a n .  0 8 8 _____ M a r c h  2 5 — S a c h e m ,  188 ----------------------------------

B A L T I M O R E — T o  H a v r e — M a r c h  2 0 — S e l la s la .  5 0 0  - - - -  - - - - - 
T o  B r e m e n — M a r c h  2 0 — B r e s la u ,  4 5 0 -------- M a r c h  2 3 — A m e r i c a ,

4 0 0 .  ___________________________________________________________________________
. T o  A n t w e r p — M a r c h  2 0 — O a k m o r c ,  1 0 0 . - - - - - - - - - - - - - ------------------

P H I L A D E L P H I A — T o  A n t w e r p — M a r c h  5 — M a n l t o u ,  1 0 0 ----------------
S A N  F R A N C I S C O — T o  J a p a n — M a r c h  2 4 — M a n c h u r i a ,  2 9 8 ------------- -

T o t a l .

1 ,5 3 2
5 0 0

8 5 0  
100 
100 

. 2 9 8

_ 6 3 ,5 0 5

L I V E R P O O L . — B y  c a b l e  f r o m  L i v e r p o o l  w e  h a v e  t h e  f o l  
l o w i n g  s t a t e m e n t  o f  t h e  w e e k ’ s  s a l e s ,  s t o c k s  '

M c h .  0 .  M c h .  1 3 .
S a le s  o f  t h e  w e e k ------- . . b a l e s .  5 4 ,0 0 0  4 5 ,0 0 0

O f  w h i c h  s p e c u l a t o r s  t o o k . .  2 ,0 0 0  1 ,0 0 0
O f  w h i c h  e x p o r t e r s  t o o k . - -  3 ,0 0 0  2 ,0 0 0

S a le s ,  A m e r i c a n ----------------------------  5 0 ,0 0 0  4 2 ,0 0 0
A c t u a l  e x p o r t -----------------------------   1 0 ,0 0 0  1 2 ,0 0 0
F o r w a r d e d ___________    7 7 ,0 0 0  8 1 ,0 0 0
T o t a l  s t ^ c k — E s t i m a t e d . ------- 1 ,1 2 8 ,0 0 0  1 ,0 1 5 ,0 0 0

O f  w h i c h  A m e r i c a n — - E s t -  - 1 ,0 1 2 ,0 0 0  9 9 0 ,0 0 0
T o t a l  I m p o r t  o f  t h e  w e e k ----------- £ 1 ,0 0 0  7 0 ,0 0 0

O f  w h t c ’ > A m e r i c a n ---------- -- 7 0 ,0 0 0  6 4 ,0 0 0
A m o u n t  a l l o a t ___________ . . . . .  2 0 0 ,0 0 0  1 •>.>,000

O f  w h i c h  A m e r i c a n __________  1 6 7 ,0 0 0  1 1 8 ,0 0 0

T h e  t o n e  o f  t h e  L i v e r p o o l  m a r k e t  f o r  s p o t s  a n d  f u t u r e s  
e a c h  d a y  o f  t h e  p a s t  w e e k  a n d  t h e  d a i l y  c l o s i n g  p r i c e s  o f  

s p o t  c o t t o n  h a v e  b e e n  a s  f o l l o w s :

M c h .  2 0 . M c h .  2 7 .
4 3 ,0 0 0 3 7 ,0 0 0

1 ,0 0 0
3 ,0 0 0 1 ,0 0 0

4 0 ,0 0 0 3 6 ,0 0 0
1 0 ,0 0 0 1 2 ,0 0 0
7 4 ,0 0 0 5 8 ,0 0 0

1 ,1 1 2 ,0 0 0 1 ,0 7 0 ,0 0 0
9 8 8 ,0 0 0 9 5 5 ,0 0 0

9 0 ,0 0 0 3 4 ,0 0 9
0 8 ,0 0 0 2 8 ,0 0 0
7 8 ,0 0 0 8 0 ,0 0 0
5 5 ,0 0 0 3 7 ,0 0 0

S pot. Saturday. M on d a y. T uesday. W ed'day. Thursday. F riday.

M a rk et, 1 
12:15  
P . M .  J

Q u ie t .
' F a ir  

b u sin ess  
d o in g .

E a sier Q u ie t . M ore
d e m a n d .

D u ll.

M id  .U p l ’ d s 5 .7 8 5 .7 9 5 .7 1 5 .6 8 5 .7 2 5 .6 8

S a le s '...........
S p e c .& e x p .

4 ,0 0 0
500

§ ,0 0 0
500

6 ,0 0 0
500

0 ,0 0 0
5 00

7 ,0 0 0
500

4 ,0 0 0
300

Futures. 
M a rk et 1 
o p e n e d  j

Q u ie t  a t  
6 @ 7  p ts . 
d e c lin e .

3t’ y , u n c h . 
t o  1 p t . 
a d v a n c e .

Irreg u la r , 
u n c h . t o  5 

p t s .  a d v .

F irm  .u n c h . 
t o  1 p t .  
a d v a n c e .

S te a d y  a t  
6 @ 8  p ts . 
a d v a n c e .

Q u ie t  a t  
1 %  n ts . 
d e c lin e .

M a rk e t  1 

P .  M . 1

Q u ie t  a t  
4 %  @ 8 %  
p ts .  d e c .

E a s y  a t  
3 %  @ 5  

p ts .  (lee .

W e a k  a t  
5 ®  1 0%  

p t s .  d e c

S t ’ y ,  u n c h . 
t o  1 %  

p ts .  a d v .

V ’ y  s t ’ v  a t  
5 %  @ 9 %  
p ts .  a d v .

S te a d y  a t  
3 ®  4 p ts . 
d e c lin e .

Thurs.

12%

a.
30
3 0
2 9 %
30
2 9 %
28
2 3 %
19
15
12%
12
11%

F r i .

4 1 2 H 4
p .m . p .m . p .m .

d . d . d
31 2 6 2 7
3 1 2 6 2 7
3 0 % 2 5 % 2 6 %
31 2 6 2 7
3 0 % 20 2 6 %
2 8 % 2 4 % 2 5
2 4 2 0 % 21
2 0 1 6 % 1 6 %
16 1 2 % 1 2 %
1 3 % 10 0 9 %
13 0 9 % 0 9
1 2 % 0 9 0 8 %

J U T E  B U T T S ,  B A G G I N G ,  & c . — T h e  m a r k e t  f o r  j u t e  
b a g g i n g  h a s  b e e n  v e r y  q u i e t ,  w i t h  p r i c e s  r u l i n g  a s  l a s t  
n a m e d :  7 l/ i  c e n t s  p e r  y a r d  f o r  2 - l b .  d o m e s t i c  b a g g i n g  a n d

c e n t s  p e r  y a r d  f o r  r e - w o v e n  a n d  i n f e r i o r  f o r e i g n .  J u t e  
b u t t s  c o n t i n u e  d u l l  a t  2 @ 3  c e n t s  p e r  l b .  f o r  b a g g i n g  q u a l i t y .

BREADSTUFFS.
F r i d a y ,  M a r c h  2 7  1 9 0 8 .

P r i c e s  f o r  w h e a t  f l o u r  h a v e  b e e n  s o m e w h a t  e a s i e r  o f  l a t e ,  
b u t  t h e  t r a d i n g  h a s  c o n t i n u e d  o n  s u c h  a  s m a l l  s c a l e  t h a t  
c h a n g e s  a r e  t o  a  l a r g e  e x t e n t  m e r e l y  n o m i n a l .  S o m e  o f  
t h e  m i l l s ,  h o w e v e r ,  h a v e  s h a d e d  q u o t a t i o n s  i n  t h e  h o p e  
o f  s t i m u l a t i n g  b u s i n e s s ,  b u t  b u y e r s  h a v e  c o n t i n u e d  t o  t a k e  
o n l y  e n o u g h  f l o u r  t o  m e e t  p r e s s i n g  n e e d s .  I  h e  e x p o r t  
t r a d e  h a s  b e e n  a t  a  s t a n d s t i l l  h e r e .  R e p o r t s  f r o m  v a r i o u s  
p a r t s  o f  t h e  c o u n t r y  r e v e a l  c o n d i t i o n s  s i m i l a r  t o  t h o s e  e x i s t 
i n g  h e r e .  R y e  f l o u r  h a s  b e e n  d u l l  a n d  s t e a d y .  C o r n  m e a l  

h a s  b e e n  q u i e t  a n d  f i r m .  .
W h e a t  h a s  s e e - s a w e d  w i t h i n  a  n a r r o w  r a n g e  d u r i n g  t h e  

w e e k ,  p r i c e s  h e r e  o f  l a t e  b e i n g  s l i g h t l y  h i g h e r  w h i l e  a t  
C h i c a g o  t h e y  h a v e  b e e n  a  t r i f l e  l o w e r .  T h e  w o r l d  s  e x p o r t s  
h a v e  b e e n  l a r g e ,  t h e  w e a t h e r  a t  t h e  W e s t  h a s  b e e n  a s  a  r u l e  
f a v o r a b l e ,  t h e  c r o p  r e p o r t s  f r o m  E u r o p e  h a v e  b e e n  i n  t h e  
m a i n  c h e e r f u l ,  N o r t h w e s t e r n  s t o c k s  h a v e  b e e n  i n c r e a s i n g ,  
s e e d i n g  i s  g o i n g  o n  i n  t h a t  s e c t i o n  u n d e r  v e r y  f a v o r a b l e  
c o n d i t i o n s  a n d  e x p o r t  t r a d e  h a s  b e e n  o f  v e r y  s m a l l  p r o p o r 
t i o n s .  T h e  A r g e n t i n e  s h i p m e n t s  a r e  e s t i m a t e d  f o r  t h e  
w e e k  a t  6 , 0 0 0 , 0 0 0  b u s h e l s ,  w h i c h ,  t h o u g h  7 6 0 , 0 0 0  b u s h e l s  
s m a l l e r  t h a n  i n  t h e  p r e v i o u s  w e e k ,  i s  2 , 5 0 0 , 0 0 0  b u s h e l s  
l a r g e r  t h a n  a  y e a r  a g o .  A r g e n t i n e  h a s  c o n t i n u e d  t o  o f f e r  
f r e e l y  t o  E u r o p e  a t  g r a d u a l l y  r e c e d i n g  p r i c e s .  S o u t h 
w e s t e r n  c r o p  n e w s  h a s  b e e n  g e n e r a l l y  f a v o r a b l e .  C o n 
t i n e n t a l  m a r k e t s  o f  l a t e  h a v e  d e c l i n e d .  O n  t h e  o t h e r  h a n d  
c o n s i d e r a b l e  s t r e s s  h a s  b e e n  l a i d  o n  r e p o r t s  o f  d r y  w e a t h e r  
i n  K a n s a s  a n d  w i t h i n  a  d a y  o r  t w o  a  c o l d  w a v e  h a s  s e e m e d  
t o  t h r e a t e n  t h e  w i n t e r - w h e a t  c o u n t r y .  N e b r a s k a ,  m o r e 
o v e r ,  a l s o  s e e m s  t o  n e e d  r a i n  a n d  f r o m  v a r i o u s  p a r t s  o f  t h e  
S o u t h w e s t  h a v e  c o m e  r e p o r t s  o f  m o r e  o r  l e s s  d a m a g e  b y  
i n s e c t s  A  s h a r p  f a l l i n g  o f f  i n  N o r t h w e s t e r n  r e c e i p t s  h a s  
t a k e n  p l a c e ,  t h o s e  o n  T h u r s d a y  f o r  . i n s t a n c e  b e i n g  3 0 0  
c a r s  s m a l l e r  t h a n  o n  t h e  s a m e  d a y  l a s t  y e a r ,  m  s t r i k i n g  
c o n t r a s t  w i t h  t h e  f a c t  t h a t  r e c e n t l y  t h e y  w e r e  l a r g e r  t h a n  
a t  t h e  s a m e  t i m e  l a s t  y e a r .  I t  i s  a l s o  w o r t h y  o f  n o t e  t h a t  
c a s h  p r e m i u m s  a t  t h e  N o r t h w e s t  o v e r  C h i c a g o  f u t u r e s  h a v e  
b e e n  w e l l  m a i n t a i n e d .  A  g o o d  m i l l i n g  d e m a n d  h a s  p r e 
v a i l e d  a t  t h e  S o u t h w e s t  a n d  t h e r e  i s  n o  d o u b t  t h a t  a  g o o d  
m a n y  t r a d e r s  a r e  m o r e  o r  l e s s  n e r v o u s  o v e r  t h e  p o s s i b i l i t y  
o f  s u d d e n  w e a t h e r  c h a n g e s  a n d  d a m a g e  t o  w i n t e r  w h e a t ,  
a l t h o u g h  t h e  p l a n t  a s  a  r u l e  s e e m s  t o  h a v e  g o t  t h r o u g h  t h e  
w i n t e r  i n  p r e t t y  g o o d  c o n d i t i o n .  I  h e  b i g  o p e r a t o r s  i n  
C h i c a g o ,  a c c o r d i n g  t o  c o m m o n  r e p o r t ,  s e e m  t o  b e  s c a l p i n g  
t h e  m a r k e t ,  l i k e  p r e t t y  m u c h  e v e r y b o d y  e l s e ,  o n l y  o n  a  
l a r g e r  s c a l e .  S u c h  t a c t i c s  k e e p  t h e  m a r k e t  m o r e  o r  l e s s  
n e r v o u s  a n d  u n s e t t l e d  w i t h o u t  p r o d u c i n g  a n y  v e r y  s t r i k i n g  
n e t  c h a n g e s  i n  a  w e e k .  T o - d a y  p r i c e s  d e c l i n e d  o n  d i s 
a p p o i n t i n g  L i v e r p o o l  a d v i c e s ,  l a r g e  A r g e n t i n e  s h i p m e n t s ,  
i n c r e a s i n g  s t o c k s  a t  t h e  N o r t h w e s t ,  r e p o r t s  o f  r a i n s  i n  t h e  
S o u t h w e s t ,  b e a r i s h  p r e s s u r e  a n d  l i q u i d a t i o n .  

d a i l y  c l o s i n g  p r i c e s  o f  w h e a t  F U T U R E S  I N  N E W  Y O R K .

N o .  2 r e d  w i n t e r --------------- —
M a y  d e l i v e r y  In  e l e v a t o r ---------- ------------ - - ■ ?
J u l y  d e l i v e r y  In  e l e v a t o r ----------—

D A I L Y  C L O S I N G  P R I C E S  O F  W I "
S a

M a y  d e l i v e r y  In  e l e v a t o r ---------------------- 9  *
J u l y  d e l i v e r y  In  e l e v a t o r  — ---------- 8 »  a
S e p t e m b e r  d e l i v e r y  In  e l e v a t o r ---------- 8 0

I n d i a n  c o r n  f u t u r e s  h a v e  r u l e d  f i r m ,  t h o u g h  t h e  c h a n g e s  i n  
p r i c e s  h a v e  b e e n  c o n f i n e d  w i t h i n  r e l a t i v e l y  n a r r o w  l i m i t s  
m u c h  o f  t h e  t i m e .  B u t  w i t h  t h e  r e c e i p t s  s m a l l  a n d  s t o c k s  
a t  C h i c a g o  l i g h t  t h e r e  h a s  b e e n  l i t t l e  d i s p o s i t i o n  t o  s e l l  f o r  
s h o r t  a c c o u n t ,  d e s p i t e  f a v o r a b l e  w e a t h e r  o v e r  m o s t  s e c t i o n s  
a n d  e x t r e m e l y  f a v o r a b l e  c r o p  r e p o r t s  f r o m  t h e  S o u t h 
w e s t .  S t r o n g  C h i c a g o  i n t e r e s t s  h a v e  g i v e n  s u p p o r t  a t  t i m e s .  
T h e y  a r c  b e l i e v e d  t o  b e  c o m m i t t e d  t o  t h e  b u l l  s i d e  t o  a  c o n 
s i d e r a b l e  e x t e n t .  N e r v o u s  s h o r t s  h a v e  c o v e r e d  a t  t i m e s .  
C o u n t r y  a c c e p t a n c e s  i n c r e a s e d  e a r l y  i n  t h e  w e e k  b u t  h a v e  
l a t t e r l y  f a l l e n  o f f .  T h e  c a s h  t r a d e  h a s  b e e n  q u i e t ,  b u t  p r i c e s  
h a v e  b e e n  f i r m  a s  a  r u l e .  T o - d a y  p r i c e s  d e c l i n e d  o n  t h e  
r e c e s s i o n  i n  w h e a t ,  l a r g e r  c o u n t r y  a c c e p t a n c e s  a n d  l i q u i d a 

t i o n .

S a t . M o n . T u e s . W e d . T h u rs . F r l .
1 0 0 % 1 0 0 % 101  H 1 0 1 %  1 0 2 % 1 0 2
1 0 2 % 1 0 1 % 1 0 2 % 1 0 2 %  1 0 3 % 103

0 6  % 9 6  % 0 7 % » 7  %  9 7  % 9 7 %
W H E A T  F U T U R E S  IN CHICAQO.
S a t. M o n . T u e s . W e d . T h u rs . F r i .

. 9 4 04 H 05' i 0 4 %  9 5 % 9 4  U,
. 8 8 % 8 8  Vs 8 9  % 8 9 %  0 ) 8 9 %
_ 8 0 8 6 % 8 7 % 8 6 %  8 7 % 8 6  %
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D A I L Y  C L O S I N G  P R I C E S  O F  N O .  2  M I X E D  C O R N  I N  N E W  YO R K.

S a t . M o n . T u e s . W e d .  T h u r s . F r l .
C a s h  c o r n ______________________________ 7 0 7 0 7 0 6  9  6 9
M a y  d e l i v e r y  In  e l e v a t o r -  -  — - - - 7 5 % 7 4  % 7 6 % 7 6  % 7 6  • 7 6 %
J u l y  d e l i v e r y  In  e l e v a t o r ---------------- - - - 7 2 % 7 2  M 7 3  « 7 3  H 7 3 %  7 3 %

D A I L Y  C L O S I N G  P R I C E S O F  C O R N  F U T U R E S I N CHICAGO.
S a t. M o n . T u e s . W e d . T h u r s . F r l .

M a y  d e l i v e r y  In  e l e v a t o r  . . - - a s  a 6 6 6 7  % 6 6  % 6 6  %  6 6  %
J u l y  d e l i v e r y  In  e l e v a t o r ---------------- .  - 0 3 6 3  % 6 4 % 6 4  % 0 4  V, C.4
S e p t e m b e r  d e l i v e r y  In  e l e v a t o r - - . - - 6 2 % 6 2 % 0 3 % 6 3 % 6 3 %  6 3 %

O a t s  f o r  f u t u r e  d e l i v e r y  i n  t h e  W e s t e r n  m a r k e t  h a v e  s h o w n  
n o  m a r k e d  c h a n g e s ,  t h e  t r a d i n g  b e i n g  o n  a n  e x c e e d i n g l y  
s m a l l  s c a l e .  T h e  s t o c k  a t  C h i c a g o  i s  s t e a d i l y  i n c r e a s i n g  a n d  
t h e  p r i c e  i s  c o n s i d e r e d  h i g h .  B u t  t h e  f e a r  o f  m a n i p u l a t i o n  
a c t s  a s  a  d e t e r r e n t  o n  s h o r t  s a l e s .  B e s i d e s ,  u n f a v o r a b l e  r e 
p o r t s  i n  r e g a r d  t o  t h e  q u a l i t y  o f  s e e d  o a t s  h a v e  c o n t i n u e d  t o  
b e  r e c e i v e d  f r o m  i m p o r t a n t  s e c t i o n s .  T h e  c a s h  d e m a n d  h a s  
b e e n  f a i r l y  a c t i v e  a t  f i r m  p r i c e s .  C a s h  i n t e r e s t s  h a v e  s o l d  
t o  s o m e  e x t e n t ,  h o w e v e r ,  a n d  l e a d i n g  b u l l s ,  i t  i s  b e l i e v e d ,  
r e d u c e  t h e i r  h o l d i n g s  a t  e v e r y  o p p o r t u n i t y .  T o - d a y  p r i c e s  
d e c l i n e d ,  o w i n g  t o  t h e  d e p r e s s i o n  i n  w h e a t  a n d  l i q u i d a t i o n .  
C r o p  r e p o r t s  f r o m  t h e  S o u t h w e s t  w e r e  f a v o r a b l e .

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  I N  N E W  YORK.
S a t . M o n .  T u e s . W e d . T h u r s . F r l .

N o .  2  n i U e r l _____ . . .  5 7  5 7  5 7  5 7  5 7  5 7
W h i t e  c l i p p e d ,  3 2  t o

3 4  l b s -  5 9 % - 6 1  5 9 % - 6 1  5 9 % - 6 1  5 9 % - 6 1  6 V .6 2  6 P 6 2
D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  I N  CHICAGO.

S a t . M o n .  T u e s . W e il . T h u r s . F r l .
M a y  d e l i v e r y  In  e l e v a t o r  - __________ 5 4 %  5 4 %  5 4 %  5 4 %  5 4 %  5 4 %
J u l y  d e l i v e r y  in  e l e v a t o r ............... ........... 4 7 %  4 8 %  4 8 %  4 8 %  4 8 %  4 8 %

T h e  f o l l o w i n g  a r e  c l o s i n g  q u o t a t i o n s :  
F L O U R

L o w  g r a d e s _______________$ 3  8 5  @ $ 4  o o
S e c o n d  c l e a r s _____________  3  3 5  @  3  05
C l e a r s _________________________4  1 0 ®  4 25
S t r a i g h t s ...................................  4  9 0 ®  5  10
P a t e n t ,  s p r i n g ____________ 5  3 0  ®  0  25
P a t e n t ,  w i n t e r .................  4  7 5  ®  4  s o
K a n s a s  p a t e n t s ..........................

W h e a t ,  p e r  b u s h .—
N .  D u l u t h ,  N o .  I .
N .  D u l u t h ,  N o .  2 .
R e d  w i n t e r ,  N o .  2 .  
H a r d  *• "

O a t s ,  p e r  h u s h .—  
N a t u r a l  w h i t e

m i x e d  —  
w h i t e ,  c l i p p e d .

K a n s a s  s t r a i g h t s ________ $ 4  6 5  @ $ 4  85
B l e n d e d  c l e a r s . ..................  5  0 0 ®  5 2 0
B l e n d e d  p a t e n t s ..................  5  5 0 ®  6  20
R y e  f l o u r ------------------ ------------  4  6 5  ®  5  2 5
B u c k w h e a t  f l o u r ________  3  5 0
G r a h a m  f l o u r ........................  N o m i n a l .
C o r n  m e a l ................................. 3  3  0 ®  3 9 0

G R A I N .
c .  C o r n  ( n e w ) . p e r  b u s h .—  c .

1 1 3 %  N o .  2  m i x e d  ....................... f . o . b .  6 .)
: i )  N o .  2 y e l l o w  .................   N o m i n a l

f . o . b .  102  N o .  2 w h i t e ------------------------  N o m i n a l
111 %  R y e  p e r  h u s h .—

N o .  2  W e s t e r n  .................  8 5
57  ® 5 9  S t a t e  a n d  J e r s e y ................  N o m i n a l

5 7 .  B a r l e y — M a l t i n g .................... N o m i n a l
6 0  ® 6 2  F e e d i n g ....................................  N o m i n a l

For other tables usually given here, see page 773.

THE DRY GOODS TRADE.
N e w  Y o r k ,  F r i d a y  N i g h t ,  M a r c h  2 7  1 9 0 8 .

C o n d i t i o n s  i n  t h e  p r i m a r y  c o t t o n  g o o d s  m a r k e t  s h o w  l i t t l e  
c h a n g e  f r o m  a  w e e k  a g o  a n d  t h e  v o l u m e  o f  b u s i n e s s  c o n 
t i n u e s  e x t r e m e l y  s m a l l .  T h e  t e n d e n c y  o f  p r i c e s  h a s  a g a i n  
b e e n  l o w e r ,  d e c l i n e s  o f  t o  h a v i n g  o c c u r r e d  i n  s e v e r a l  
l i n e s .  T h i s  h a s  a g a i n  h a d  t h e  e f f e c t  o f  u n s e t t l i n g  t h e  m i n d s  
o f  b u y e r s ,  a n d  w i t h  t h e  d e c l i n i n g  r a w  m a t e r i a l  m a r k e t  a n d  
a l m o s t  d a i l y  a n n o u n c e m e n t s  o f  f u r t h e r  w a g e  r e d u c t i o n s  
i n  t h e  m a n u f a c t u r i n g  c e n t r e s ,  s o m e  a r e  i n c l i n e d  t o  t h i n k  
t h a t  t h e  b o t t o m  h a s  n o t  y e t  b e e n  r e a c h e d .  O t h e r s ,  o n  t h e  
o t h e r  h a n d ,  s t a t e  t h a t  t h e r e  a r e  d i s t i n c t  s i g n s  o f  i m p r o v e 
m e n t  a n d  t h a t  w i t h  t h e  g e n e r a l  c u r t a i l m e n t  o f  p r o d u c t i o n  
t h a t  i s  t a k i n g  p l a c e  a n d  t h e  s m a l l  s t o c k s  i n  t h e .  h a n d s  o f  
j o b b e r s ,  p r i c e s  w i l l  n o t  o n l y  b e  m a i n t a i n e d  b u t  b u y i n g  w i l l  
s h o r t l y  b e  o n  a  c o n s i d e r a b l y  l a r g e r  s c a l e .  F o r  t h e  m o m e n t  
j o b b e r s  a r c  p e r s i s t e n t l y  h o l d i n g  o f f  f r o m  t h e  m a r k e t  a n d  
s a l e s m e n  o n  t h e  r o a d  a r e . s e n d i n g  i n  v e r y  d i s c o u r a g i n g  
r e p o r t s .  I t  i s  t r u e ,  a n d  s h o u l d  n o t  b e  o v e r l o o k e d ,  t h a t  
j o b b e r s  a t  t h i s  t i m e  o f  t h e  y e a r  h a v e  u s u a l l y  c o m p l e t e d  t h e  
g r e a t e r  p a r t  o f  t h e i r  s p r i n g  p u r c h a s e s  a n d  b u s i n e s s  i n  t h e  
p r i m a r y  m a r k e t  i s  c o n s e q u e n t l y  q u i e t .  B u t  l o s s  s a t i s f a c 
t i o n  c a n  b e  d e r i v e d  f r o m  t h a t  f a c t  t h i s  y e a r ,  i n a s m u c h  a s  
d u r i n g  t h e  p e r i o d  w h e n  t h e  m a r k e t  s h o u l d  h a v e b c e n  a c t i v e ,  
t h e r e  w a s  p r a c t i c a l l y  n o t h i n g  d o i n g .  T h e  q u e s t i o n  o f  A p r i l  
p a y m e n t s  i s  o n e  t h a t  i s  c a u s i n g  s o m e  a n x i e t y ,  a l t h o u g h  i n  
l h a n y  d i r e c t i o n s  c o l l e c t i o n s  a r c  b e t t e r  a n d  m o n e y  f o r  c o m 
m e r c i a l  u s e s  i s  m o r e  p l e n t i f u l .  W h e n  t h e s e  a r e  o v e r  i t  i s  
e x p e c t e d  b y  c r e d i t  d e p a r t m e n t s  t h a t  a  d i s t i n c t  i m p r o v e m e n t  
i n  b u s i n e s s  w i l l  o c c u r .  E x p o r t  b u s i n e s s  h a s  b o o n  q u i e t ,  
a l t h o u g h  t h e r e  h a v e  b e e n  i n q u i r i e s  f o r  f a i r  q u a n t i t i e s  o f  
l i g h t - w e i g h t  d r i l l s  a n d  s h e e t i n g s  f o r  C h i n a ,  a t  p r i c e s ,  h o w 
e v e r ,  w h i c h  m a n u f a c t u r e r s  h a v e  n o t  s e e n  t h e i r  w a y  c l e a r  
t o  a c c e p t .  C h i n e s e  b u y e r s  h a v e  b e e n  d i s a p p o i n t e d  b y  t h e  
c o n t i n u a l  d e c l i n e  i n  v a l u e s  s i n c e  t h e y  r e - e n t e r e d  t h e  m a r k e t .  
T h e r e  h a s  b e e n  l i t t l e  c h a n g e  i n  t h e  w o o l e n  a n d  w o r s t e d  
g o o d s  m a r k e t  s i n c e  l a s t  w e e k  a n d  b o t h  m e n ' s  w e a r  a n d  d r e s s  
g o o d s  c o n t i n u e  v e r y  q u i e t .

D O M E S T I C  C O T T O N  G O O D S . — T h e  e x p o r t s  o f  c o t t o n  
g o o d s  f r o m  t h i s  p o r t  f o r  t h e  w e e k  e n d i n g  M a r c h  2 1  w e r e  3 , 4 5 5  
p a c k a g e s ,  v a l u e d  a t  $ 2 9 4 , 7 0 4 ,  t h e i r  d e s t i n a t i o n  b e i n g  t o  t h e  
p o i n t s  s p e c i f i e d  i n  t h e  t a b l e s  b e l o w :

S in c e S in c e
N e w  Y o r k  to M a r c h  2 1 — W e e k . J a n .  1 . W e e k . J a n .  1 .

G r e a t  B r i t a i n . 8 106 6 0 6 7 2
O t h e r  E u r o p e — ---------- 131 12 1 7 0
C h i n a --------  --------------------------------- - -  1 ,1 7 2 6 ,5 7 4 6 ,1 9 1
I n d i a  ............... ... ..................— •> 3 ,1 2 4 1 5 2 3 ,9 7 2
A r a b i a ______________________ _________ 7 4 2 6 ,1 8 9 481 1 4 ,6 8 3
A f r i c a  - - ........... ... ___ 6 0 1 ,1 8 0 3 9 7 2 ,9 8 4
W e s t  I n d i e s  —  _______ 4 9 0 5 ,2 3 6 441 5 ,9 5 3
M e x i c o ------------------------------------------------_________ 12 4 1 9 1 3 0 6 1 2
C e n t r a l  A m e r i c a . .......................... - 2 9 4 3 ,1 4 8 4 6 9 4 ,1 3 6
S o u t h  A m e r i c a __________________ 4 3 4 1 0 ,4 0 8 l ,0 4 2 1 1 ,6 0 5
O t h e r  c o u n t r i e s __________ _____ ................ 2 1 9 3 ,7 0 1 5 6 0 1 0 ,4 3 9

T o t a l  — ________________________ - 3 ,4 5 5 4 0 .2 1 6 3 ,7 4 4 6 1 ,3 7 7

T h e  v a l u e  o f  t h e s e  N o w  Y o r k  e x p o r t s  s i n c e  J a n .  1 h a s  b e e n  
$ 2 , 7 0 6 , 4 1 3  i n  1 9 0 8 ,  a g a i n s t  8 3 , 7 7 3 , 6 8 6  i n  1 9 0 7 .

T h e r e  h a v e  b e e n  f u r t h e r  d e c l i n e s  i n  h e a v y  b r o w n  g o o d s  
d u r i n g  t h e  w e e k  a n d  b u s i n e s s  h a s  b e e n  o n  a  v e r y  s m a l l

s c a l e .  M e d i u m  a n d  l i g h t - w e i g h t  g o o d s  h a v e  h e l d  s t e a d i e r ,  
b u t  t h e y  a l s o  h a v e  b e e n  i n  v e r y  l i m i t e d  r e q u e s t .  T h e  
C h i n e s e  i n q u i r i e s  h a v e  n o t  r e s u l t e d  i n  a n y  n e w  b u s i n e s s ,  b u t  
t h e r e  h a v e  b e e n  s o m e  f e w  s a l e s  t o  m i s c e l l a n e o u s  c o u n t r i e s ;  
o t h e r  g o o d s  t h a t  h a v e  b e e n  t a k e n  f o r  e x p o r t  d u r i n g  t h e  w e e k  
i n c l u d e  d e n i m s ,  p l a i d s ,  p r i n t e d  a n d  b l e a c h e d  g o o d s .  T h e  
l a s t - n a m e d  h a v e  b e e n  v e r y  i r r e g u l a r  i n . t h e  d o m e s t i c  m a r k e t  
a n d  l o w - c o u n t  g o o d s  h a v e  b e e n  s o l d  b y  s e c o n d  h a n d s  f o r  
p r a c t i c a l l y  w h a t  t h e y  w o u l d  f e t c h .  D o m e s t i c  c o n s u m e r s  
h a v e  t a k e n  s o m e  c o a r s e ,  c o l o r e d  c o t t o n  g o o d s ,  b u t  t h e  t o t a l  
h a s  n o t  b e e n  l a r g e .  C o t t o n  l i n i n g s  h a v e  a g a i n  b e e n  r e d u c e d  
a n d  h a v e  b e e n  i n  s l i g h t l y  b e t t e r  d e m a n d  a t  t h e  l o w e r  l e v e l .  
L i n e s  o f  c o t t o n  b l a n k e t s  h a v e  b e e n  o p e n e d  a t  l a s t  J a n u a r y ’ s  
p r i c e s ,  w h i c h  w e r e  c o n s i d e r a b l y  l o w e r  t h a n  t h o s e  r u l i n g  
l a t e r  i n  t h e  y e a r ,  s o m e  f a i r  o r d e r s  f o r  t h e s e  a n d  f o r  d o m e t s  
h a v e  b e e n  p l a c e d .  P r i n t s  h a v e  b e e n  q u i e t  a n d  t h e r e  h a s  
b e e n  l i t t l e  d o i n g  i n  g i n g h a m s .  P r i n t  c l o t h s  h a v e  a g a i n  b e e n  
r e d u c e d  d u r i n g  t h e  w e e k ,  r e g u l a r s  b e i n g  n o w  q u o t e d  n o m i 
n a l l y  a t  3 % c .  a n d  s t a n d a r d  g r a y  g o o d s  a t  4  7 - 1 6 c . ;  b u s i n e s s  
h a s  b e e n  v e r y  l i g h t  a n d  c o n v e r t e r s  a r e  f i n d i n g  d i f f i c u l t y  i n  
d i s p o s i n g  o f  f i n i s h e d  g o o d s .

W O O L E N  G O O D S . — I n  t h e  m e n ’ s  w e a r  h e a v y - w e i g h t  
w o o l e n  a r i d  w o r s t e d  g o o d s  m a r k e t ,  m i l l s  a r e  p r i n c i p a l l y  
o c c u p i e d  a t  t h e  p r e s e n t  t i m e  i n  f o r w a r d i n g  s a m p l e  p i e c e s  
t o  c l o t h i e r s ;  t h e  r e s u l t  o f  t h i s  t h e y  a r c  l o o k i n g  f o r w a r d  t o  
w i t h  m o r e  t h a n  t h e  u s u a l  a m o u n t  o f  i n t e r e s t ,  f o r  i f  t h e  l a t t e r  
f i n d  a  g o o d  m a r k e t  a m o n g  t h e  r e t a i l e r s  t h e y  w i l l  b e  p r e p a r e d  
t o  s e n d  i n  t h e i r  d u p l i c a t e  o r d e r s ,  u p o n  w h i c h  t h e  p r e s e n t  
s e a s o n  d e p e n d s ,  m o r e  t h a n  a n y  f o r  a  l o n g  t i m e  p a s t ,  f o r  i t s  
s u c c e s s .  I n  t h e  m e a n t i m e  t h e  s p r i n g  t r a d e  i s  b e i n g  w a t c h e d  
w i t h  i n t e r e s t .  D u p l i c a t e  o r d e r s  f o r  s p r i n g  g o o d s  a r c  b e i n g  
r e c e i v e d  i n  f a i r  v o l u m e ,  b u t  t h e  m a r k e t  i s  v e r y  b a r e  o f  s u p 
p l i e s  a n d  p r e m i u m s  a r e  b e i n g  p a i d  f o r  t h e  r i g h t  k i n d  o f  
g o o d s .  T h e  c u r t a i l m e n t  o f  p r o d u c t i o n  i s  b e g i n n i n g  t o  m a k e  
i t s e l f  f e l t  a n d  i t  i s  e x p e c t e d  t h a t  b y  t h e  e n d  o f  t h e  y e a r  a l l  
s t o c k  g o o d s  w i l l  h a v e  b e e n  s o l d  o u t .  T h e r e  h a s  b e e n  s o m e  
p r i c e  c u t t i n g  i n  l o w - g r a d e  h e a v y - w e i g h t  g o o d s ,  b u t  t h i s  h a s ,  
s o  f a r ,  f a i l e d  t o  s t i m u l a t e  b u s i n e s s  t o  a n y  g r e a t  e x t e n t .  A  
f a i r  b u s i n e s s  i s  p a s s i n g  i n  d r e s s  g o o d s  a n d  i n  s o m e  i n s t a n c e s  
m i l l s  a r c  w e l l  s u p p l i e d  w i t h  o r d e r s  u n t i l  a f t e r  t h e  m i d d l e  o f  
t h e  y e a r .  P r i c e s ,  a l s o ,  a r e  b e i n g  m a i n t a i n e d  a n d  o f f e r s  f o r  
l a r g e  q u a n t i t i e s  s l i g h t l y  b e l o w  t h e  m a r k e t  a r e  b e i n g  r e f u s e d .  
F a n c y  w o r s t e d s  h a v e  d o n e  v e r y  w e l l  a n d  b r o a d c l o t h s  h a v e  
b e e n  l a r g e l y  s o l d .

F O R E I G N  D R Y  G O O D S . — S o m e  l i n e s  o f  i m p o r t e d  
w o o l e n  a n d  w o r s t e d  d r e s s  g o o d s  h a v e  s o l d  v e r y  w e l l  b u t  o t h e r s  
h a v e  b e e n  m o r e  o r  l e s s  n e g l e c t e d .  S i l k s  a n d  r i b b o n s  c o n 
t i n u e  e x t r e m e l y  q u i e t .  L i n e n s  a r e  m o v i n g  m o r e  f r e e l y  a n d  
p r i c e s  r e m a i n  u n c h a n g e d .  B u r l a p s  a r e  f i r m e r  a n d  i n  s l i g h t l y  
b e t t e r  d e m a n d .

I m p o r t a t i o n s  a n d  W a r e h o u s e  W i t h d r a w a l s  o f  D r y  G o o d s
T h e  i m p o r t a t i o n s  a n d  w a r e h o u s e  w i t h d r a w a l s  o f  d r y  g o o d s  

a t  t h i s  p o r t  f o r  t h e  w e e k  e n d i n g  M c h .  2 1  1 9 0 8  a n d  s i n c e  
J a n .  1 1 9 0 8 ,  a n d  f o r  t h e  c o r r e s p o n d i n g  p e r i o d s  o f  l a s t  y e a r ,  
a r e  a s  f o l l o w s :
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News Items.
M i s s i s s i p p i . — L e g i s l a t u r e  A d j o u r n s .— T h e  L e g i s l a t u r e  o f  

t h i s  S t a t e  a d j o u r n s *  M a r c h  2 1 .

S e v i e r  C o u n t y  ( P .  O .  S e v i e r v i l l e ) ,  T e n n . — S u b s i d y  E l e c t i o n  
D e c l a r e d  V a l i d .— A  d e c i s i o n  w a s  r e n d e r e d  o n  F e b .  2 1  b y  
J u d g e  G .  M c H e n d e r s o n  i n  t h e  s u i t  b r o u g h t  t o  t e s t  t h e  v a l i d 
i t y  o f  t h e  e l e c t i o n  h e l d  D e c .  2 1  1 9 0 7  a t  w h i c h  t h e  e l e c t o r s  
o f  t h i s  c o u n t y  a u t h o r i z e d  t h e  i s s u a n c e  o f  $ 1 5 0 , 0 0 0  b o n d s  f o r  
t h e  p u r p o s e  o f  s u b s c r i b i n g  t o  t h e  c a p i t a l  s t o c k  o f  t h e  K n o x 
v i l l e  S e v i e r v i l l e  &  E a s t e r n  I t R .  C o .  S e e  V .  8 0 ,  p .  1 2 5 .  T h e  
o p i n i o n  o f  t h e  C o u r t  w a s  t o  t h e  e f f e c t  t h a t  t h e  e l e c t i o n  w a s  
l e g a l l y  h e l d  a n d  t h a t  m o r e  t h a n  t h r e e - f o u r t h s  o f  a l l  t h e  v o t e s  
c a s t  w e r e  i n  f a v o r  o f  t h e  p r o p o s i t i o n .  T h e  c i t i z e n s  c o n t e s t 
i n g  t h e  s u b s c r i p t i o n  h a v e  p r a y e d  a n  a p p e a l  t o  t h e  S u p r e m e  
C < n i r t  a n d  w e  a r e  a d v i s e d  u n d e r  d a t e  o f  F e b .  2 4  t h a t  t h e y  
h a v e  t w e n t y  d a y s  i n  w h i c h  t o  p e r f e c t  t h e i r  a p p e a l .

F l r s t N a t .  H a n k ,  B lu e f l c lc l  — 1 0 6 .1 1  
A l t ) .  K l e y b O l t e  &  C o . ,  C l n .  . . 1 0 5 . 0 9 8  
A .  J .  H o o d  & C o . ,  D e t r o l t . a j  1 0 0 .2 0 6  

1 0 3 .2 0

K3

Bond Proposals and Negotiations this week 
have been as follows:

A r l i n g t o n  H e i g h t s  ( P .  0 .  C i n c i n n a t i ) ,  O h i o . — B o n d  S a l e . —  
O f  t h e  $ 1 , 0 5 2  7 5  5 %  1 - 5 - y e a r  ( s e r i a l )  c o u p o n  R a i l r o a d  S t r e e t  
i m p r o v e m e n t  a s s e s s m e n t  b o n d s  d e s c r i b e d  i n  V .  8 6 ,  p .  5 5 7 ,  
$ 9 8 4  w e r e  a w a r d e d  o n  M a r c h  1 0  t o  t h e  M a s o n  B a n k  o f  M a s o n  
a t  1 0 1 . 5 0  a n d  a c c r u e d  i n t e r e s t .  A  b i d  w a s  a l s o  r e c e i v e d  
f r o m  t h e  F i r s t  N a t i o n a l  B a n k  o f  L o c k l a n d .

B a t a v i a  S c h o o l  D i s t r i c t  ( P .  O .  B a t a v i a ) ,  G e n e s e e  C o u n t y ,  
•N. Y . — B o n d s  N o t  S o l d . — N o  b i d s  w e r e  r e c e i v e d  o n  M a r c h  7  
f o r  t h e  $ 1 8 , 0 0 0  4 ^ %  1 - 1 8 - y e a r  ( s e r i a l )  r e g i s t e r e d  P r i n g l e  
A v e n u e  s c h o o l  b o n d s  d e s c r i b e d  i n  V .  8 6 ,  p .  6 1 8 .

> B e a v e r ,  P a . — B o n d  S a l e . — O n  M a r c h  2 4  t h e  $ 5 0 , 0 0 0  5 %  
c o u p o n  s e w e r  b o n d s  d e s c r i b e d  i n  V .  8 6 ,  p .  6 8 2 ,  w e r e  a w a r d e d  
t o  N .  W .  H a r r i s  &  C o .  o f  N e w  Y o r k  a t  1 0 2 . 3 8  a n d  a c c r u e d  
i n t e r e s t .  M a t u r i t y  o n  O c t .  1 a s  f o l l o w s :  $ 6 , 0 0 0  i n  e a c h  o f  
t h e  y e a r s  1 9 1 3  a n d  1 9 1 8 ,  $ 7 , 0 0 0  i n  1 9 2 3 ,  $ 1 0 , 0 0 0  i n  1 9 2 8 ,  

$ 1 2 , 0 0 0  i n  1 9 3 3  a n d  $ 9 , 0 0 0  i n  1 9 3 6 .

B e a v e r  P o n d  S c h o o l  D i s t r i c t  ( P .  O .  B l u e f i e l d ) ,  M e r c e r  
C o u n t y ,  W .  V a . — B o n d  S a l e . — O n  M a r c h  2 1  t h e  $ 1 5 0 , 0 0 0  6 %  
2 0 - y e a r  g o l d  c o u p o n  b o n d s  d e s c r i b e d  i n  V .  8 6 ,  p .  6 1 8 ,  w e r e  
p u r c h a s e d  b y  A .  B .  L e a c h  &  C o .  o f  C h i c a g o ,  a t  1 0 8 . 3 4 7  a n d  
a c c r u e d  i n t e r e s t — a  b a s i s  o f  a b o u t  5 . 3 1 8 % .  l h e  f o l l o w i n g  

b i d s  w e r e  r e c e i v e d :
A .  B .  L e a c h  &  C o . , C h i c a g o .  . 1 0 8 .3 4 7  
S e a s o n g o o d  &  M a y e r ,  C l n — 1 0 7 .4 5  
W e l l ,  R o t h  &  C o . ,  C l n . ,  a n d

P r o v .  S .  B .  & T r .  C o . ,  C l n ,  1 0 7 .3 8
S p l t / .e r  & C o . ,  T o l e d o ---------------1 0 7 .1 6

a F : r 5 ^ s .  b F  r 6 s . - -  
A l l  b i d d e r s ,  e x c e p t  A .  J .  H o o d  &  C o . ,  o f f e r e d  a c c r u e d  

i n t e r e s t  i n  a d d i t i o n  t o  t h e i r  b i d s .  _
B e n n e t t s v i l l e , M a r l b o r o  C o u n t y ,  S o .  C a r .  B o n d  O f f e r i n g .

___ P r o n o s a l s  w i l l  b e  r e c e i v e d  u n t i l  1 2  m .  A p r i l  l o  b y  1 1 .  L .
M c C oT  C h a i r m a n  o f  t h e  B o a r d  o f  P u b l i c  W o r k s ,  f o r  $ 3 5 , 0 0 0  
w a t e r  a n d  $ 2 5 , 0 0 0  s e w e r  5 %  2 0 - 4 0 - y e a r  ( o p t i o n a l )  b o n d s .  
D e n o m i n a t i o n  $ 1 , 0 0 0 .  D a t e  M a y  1 1 9 0 8 .  I n t e r e s t  s e m i 
a n n u a l .  C e r t i f i e d  c h e c k  f o r  $ 5 0 0  i s  r e q u i r e d .

B e s s e m e r ,  G o g e b i c  C o u n t y ,  M i c h . — B o n d  E l e c t i o n W c  
a r e  a d v i s e d  t h a t  a n  e l e c t i o n  w i l l  b e  h e l d  h e i o  o n  A p r i l  6  t o  
v o t e  u p o n  a  p r o p o s i t i o n  t o  i s s u e  $ 2 5 , 0 0 0  w a t e r - w o r k s  b o n d s .

B l a i n e  C o u n t y  ( P .  O .  H a i l e y ) ,  I d a h o . — R o n d  O f f e r i n g . —  
P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  A p r i l  1 1  ( t o  b e  o p e n e d  
A p r i l  1 5 )  b y  W .  F .  H o r n e ,  C l e r k ,  B o a r d  o f  C o u n t y  C o m 
m i s s i o n e r s ,  f o r  $ 1 7 , 5 0 0  g o l d  c o u p o n  r e f u n d i n g  b o n d s  a t  n o t  
e x c e e d i n g  6 %  i n t e r e s t .  I n t e r e s t  a n n u a l l y  o n  J u l y  1 .  M a 
t u r i t y  $ 1 , 7 5 0  y e a r l y  f r o m  1 9 1 8  t o  1 9 2 7  i n c l u s i v e .  B o n d s  

a r e  e x e m p t  f r o m  a l l  t a x e s .

B o d e ,  H u m b o l d t  C o u n t y ,  I o w a . — B o n d  S a l e . — O n  M a r c h  
2 0  t h e  $ 6 , 0 0 0  6 %  1 0 - 2 0 - y e a r  ( o p t i o n a l )  c o u p o n  w a t e r - w o r k s  
b o n d s  d a t e d  M a r c h  2 0  1 9 0 8  a n d  d e s c r i b e d  i n  V .  8 6 ,  p .  6 8 2  
w e r e  a w a r d e d  t o  t h e  W e l l s  &  D i c k e y  C o  o f  M i n n e a p o l i s  a t  
1 0 4 . 1 8 3 — a  b a s i s  o f  a b o u t  5 . 4 5 3 %  t o  t h e  o p t i o n a l  d a t e .  

F o l l o w i n g  a r e  t h e  b i d s  r e c e i v e d :

W e l l s  &  D ic k e y  C o . ,  M i n n -------- *<>,251 |C . H .  K e a n ” C h i c a g o 0 ................... ' 5 6 'o 3 0
G . M . B e t c h c l l  & C o . .  D a v e n . .  6 , 0 6 0 | b . A .  K t . i n ,  o n i c a g o .  —  ,  « ,u a u

B o w i e ,  M o n t a g u e  C o u n t y ,  T e x . — B o n d  O f f e r i n g . — P r o 
p o s a l s  w i l l  b e  r e c e i v e d  a t  a n y  t i m e  b y  W m -  A .  A y r e s ,  'C i t y  
T r e a s u r e r ,  f o r  $ 1 5 , 0 0 0  s t r e e t - i m p r o v e m e n t  a n d  $ 2 , 0 0 0  
w a t e r - w o r k s - e x t e n s i o n  5 %  g o l d  r e g i s t | r e d  b o n d s .  D e 
n o m i n a t i o n  $ 1 , 0 0 0 .  D a t e  J a n .  1  . l ® 0 8 - ^ ^ 4  s e m i 
a n n u a l l y  i n  N e w  Y o r k  C i t y  o r  A u s t i n .  M a t u r i t y  J a n .  1 

1 9 4 8 ,  s u b j e c t  t o  c a l l  a f t e r  J a n .  1 1 9 1 o -
O w i n g  t o  a  t y p o g r a p h i c a l  e r r o r  t h i s  i t e m  w a s  l e p o r t e d  

u n d e r  t h e  h e a d  o f  B o l w i e ,  M o n t a g u e  C o u n t y ,  l e x . ,  i n  V .  8 6 ,

p .  6 8 2 .

B r a n d o n ,  M a n . — D e b e n t u r e  S a l e . — -rI h i s  c i t y  h a s  S b l d  t o  
W o o d ,  G u n d y  &  C o .  o f  T o r o n t o  a n  i s s u e  o f  $ 6 0 , 0 0 0  4 j ^ %  
w a t e r - w o r k s  d e b e n t u r e s ,  d u e  J u l y  1 1 J 3 4 .  I n t e r e s t  i s  p a y 

a b l e  a t  T o r o n t o  o r  M o n t r e a l .

B r y a n ,  W i l l i a m s  C o u n t y ,  O h i o . — B o n d  O f f e r i n g . — P r o 
p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  1 2  m .  A p r i l  - 5  b y  1 ' . W  • R a d a -  
b o u g h ,  V i l l a g e  C l e r k ,  f o r  $ 1 0 , 0 0 0  5 %  c o u p o n  w a t e r - w o r k s  a n d
e l e c t r i c - l i g h t - p l a n t  b o n d s .  D e n o m i n a t i o n  $ o 0 0 .  D a t e  
M a r c h  1 1 9 0 8 .  I n t e r e s t  s e m i - a n n u a l l y  a t  t h e  V i U a j p  t r e a s 
u r y  M a t u r i t y  $ 2 , 5 0 0  e a c h  s i x  m o n t h s  f r o m  M a r c h  1  1 9 2 1  

y  p t .  l  1 9 2 2  i n c l u s i v e .  B o n d s  a r e  e x e m p t  f r o m  t a x a t i o n .

C e r t i f i e d  c h e c k  o n  s o m e  b a n k  i n  B r y a n  f o r  1 %  o f  t h e  a m o u n t  
b i d ,  p a y a b l e  t o  t h e  V i l l a g e  T r e a s u r e r ,  i s  r e q u i r e d .  P u r 
c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .

B u l l i t t  C o u n t y  ( P .  O .  S h e p l i e r d s v i l l e ) ,  K y . — B o n d  O f f e r i n g .  

P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  1 2  m .  A p r i l  2 5  f o r  $ 5 0 , 0 0 0  

5 %  r o a d  b o n d s .  I n t e r e s t  s e m i - a n n u a l .  M a t u r i t y  p a r t  

y e a r l y  f r o m  5  t o  2 3  y e a r s ,  u n p a i d  b o n d s  b e i n g  s u b j e c t  t o  

c a l l  a f t e r  f i f t e e n  y e a r s  f r o m  d a t e  o f  i s s u e .  J .  F .  C o m b s  i s  

C o u n t y  C o m m i s s i o n e r .

T h e  o f f i c i a l  n o t i c e  o f  t h i s  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  

t h e  a d v e r t i s e m e n t s  e l s e w h e r e  i n  t h i s  D e p a r t m e n t .

B u t t e r f i e l d  S c h o o l  D i s t r i c t  ( P .  O .  B u t t e r f i e l d ) ,  W a t o n w a n  
C o u n t y ,  M i n n . — B o n d  S a l e . — W e  a r c  a d v i s e d  t h a t  o n  M a r c h  1 
a n  i s s u e  o f  $ 1 4 , 0 0 0  4 %  6 - 1 9 - y e a r  ( s e r i a l )  s c h o o l - b u i l d i n g -  
c o n s t r u c t i o n  b o n d s  w a s  a w a r d e d  t o  t h e  S t a t e  o f  M i n n e s o t a  
a t  p a r .  D e n o m i n a t i o n  $ 1 , 0 0 0 .  I n t e r e s t  a n n u a l l y  o n  

J u l y  1 .

C a l d w e l l  C o u n t y  ( P .  O .  L o c k h a r t ) ,  T e x . — B o n d  S a l e . — - 
O f  t h e  $ 1 5 , 0 0 0  5 %  r o a d  a n d  b r i d g e  b o n d s ,  r e g i s t e r e d  b y  t h e  
S t a t e  C o m p t r o l l e r  o n  J a n .  2 2  ( s e e  V .  8 6 ,  p .  4 3 3 ) ,  t h i s  
c o u n t y  o n  F e b .  1 7  p u r c h a s e d  $ 1 2 , 0 0 0  a t  p a r  a n d  a w a r d e d  
t h e  r e m a i n i n g  $ 3 , 0 0 0  t o  H a y s  C o u n t y  a t  1 0 3 .  D e n o m i n a t i o n  
$ 5 0 0 .  D a t e  N o v .  1 9  1 9 0 7 .  I n t e r e s t  a n n u a l  o n  A p r i l  1 0 .  
M a t u r i t y  N o v .  1 9  1 9 4 7 ,  s u b j e c t  t o  c a l l  a f t e r  N o v .  1 9  1 9 1 2 .

C a n o n  C i t y ,  F r e m o n t  C o u n t y ,  C o l o . — B o n d  S a l e . — W e  a r e  
a d v i s e d  t h a t  $ 2 2 5 , 0 0 0  5 %  1 0 - 1 5 - y e a r  ( o p t i o n a l )  w a t e r - w o r k s -  
c o n s t r u c t i o n  b o n d s  w e r e  a w a r d e d  o n  M a r c h  1 0  t o  S p i t z e r  
&  C o . ,  o f  T o l e d o  a t  9 7 .  D e n o m i n a t i o n  $ 1 , 0 0 0 .  D a t e  
A p r i l  1 1 9 0 8 .  I n t e r e s t  s e m i - a n n u a l .

C h e l s e a ,  M a s s . — T e m p o r a r y  L o a n . — T h i s  c i t y ,  i t  i s  s t a t e d ,  
h a s  b o r r o w e d  $ 1 0 0 , 0 0 0  f r o m  B o n d  &  G o o d w i n  o f  B o s t o n  a t  
4 . 2 2 %  d i s c o u n t .  L o a n  m a t u r e s  N o v .  1 0  1 9 0 8 .

C h e y e n n e ,  L a r a m i e  C o u n t y ,  W y o . — B i d  R e j e c t e d . — T h e  
o n l y  b i d  r e c e i v e d  o n  M a r c h  1 7  f o r  t h e  $ 1 6 0 , 0 0 0  4 ) ^ j %  1 1 - 3 0 -  
y e a r  ( s e r i a l )  w a t e r - w o r k s - s y s t e m - e x t e n s i o n  b o n d s  d e s c r i b e d  
i n  V .  8 6 ,  p .  4 9 5 ,  w a s  o n e  a t  p a r  l e s s  $ 9 , 0 0 0  f o r  c o m m i s s i o n ,  
s u b m i t t e d  b y  E .  H .  R o l l i n s  &  S o n s  o f  C h i c a g o .  T h i s  o f f e r  

w a s  r e j e c t e d . J 9  $ 8

C h i p l e y ,  H a r r i s  C o u n t y ,  G a . — B o n d  O f f e r i n g . — H .  A .  P o e t ,  
M a y o r ,  i s  o f f e r i n g  a t  p r i v a t e  s a l e  $ 8 , 0 0 0  6 %  c o u p o n  p u b l i c -  
s c h o o l  b o n d s .  A u t h o r i t y  v o t e  o f  7 2  t o  4  a t  e l e c t i o n  h e l d  
S e p t .  2 3  1 9 0 7 .  D e n o m i n a t i o n  $ 1 0 0 .  D a t e  D e c .  I  1 9 0 7 .  
I n t e r e s t  a n n u a l .  M a t u r i t y  o n  D e c .  1 a s  f o l l o w s :  $ 2 0 0  i n
t h e  y e a r  1 9 0 8 ;  $ 3 0 0  y e a r l y  f r o m  1 9 0 9  t o  1 9 1 2  i n c l u s i v e ;  $ 4 0 0  
i n  t h e  y e a r s  1 9 1 3  a n d  1 9 1 4 ;  $ 5 0 0  i n  t h e  y e a r s  1 9 1 5  a n d  1 9 1 6 ;  
$ 6 0 0  i n  t h e  y e a r s  1 9 1 7 ,  1 9 1 8  a n d  1 9 1 9 ;  $ 7 0 0  i n  t h e  y e a r s  1 9 2 0  
a n d  1 9 2 1  a n d  $ 8 0 0  i n  t h e  y e a r s  1 9 2 2  a n d  1 9 2 3 .  B o n d e d  d e b t  
t h i s  i s s u e .  A s s e s s e d  v a l u a t i o n  $ 2 6 8 , 0 0 0 .

C i n c i n n a t i ,  O h i o . — B o n d  O f f e r i n g s . — P r o p o s a l s  f o r  t h e  
f o l l o w i n g  b o n d s  w i l l  b e  r e c e i v e d  b y  t h e  C i t y  A u d i t o r  u n t i l  
1 2  m .  A p r i l  2 0 :
$ 5 2 8 ,0 0 0  1 %  s t r e e t - i m p r o v e m e n t  ( c i t y ’ s  p o r t i o n )  b o n d s .  D a t e  A p r i l  1

1 9 0 8 . M a t u r i t y  A p r i l  1 1 9 2 3 .
2 5 0 ,0 0 0  4 %  w a t e r - w o r k s - c o n s t r u c t i o n  a n d  I m p r o v e m e n t  b o n d s .  D a t e  

F e b .  1 1 9 0 8 . M a t u r i t y  F e b .  1 1 9 4 8 , s u b j e c t  t o  c a l l  a f t e r  
Feb. 1 1 9 2 8 .  „  „

5 0 ,0 0 0  4 %  p a r k  la n d - i m p r o v e m e n t  b o n d s .  D a t e  A p r i l  1 1 9 0 8 .  M a t u r 
i t y  A p r i l  1 1 9 4 8 .

A u t h o r i t y  S e c t i o n  2 8 3 5 ,  R e v i s e d  S t a t u t e s .  D e n o m i n a 
t i o n  $ 5 0 0 .  I n t e r e s t  s e m i - a n n u a l .  B o n d s  a r c  n o n - t a x a b l e .  
C e r t i f i e d  c h e c k  f o r  5 %  o f  t h e  b o n d s  b i d  f o r ,  p a y a b l e  t o  E r n s t  
V o n  B a r g e n ,  C i t y  A u d i t o r ,  i s  r e q u i r e d .  P u r c h a s e r  t o  p a y  
a c c r u e d  i n t e r e s t .  B i d  m u s t  b e  m a d e  o n  p r i n t e d  f o r m  

f u r n i s h e d  b y  C i t y  A u d i t o r .

C l i n t o n  S c h o o l  D i s t r i c t  ( P .  O .  C l i n t o n ) ,  H u n t  C o u n t y ,  
T e x a s . — B o n d s  V o t e d . — B y  a  v o t e  o f  2 7  t o  2  t h e  i s s u a n c e  o f  
$ 3 , 5 0 0  s c h o o l - b u i l d i n g  b o n d s  w a s  a u t h o r i z e d  o n  M a r c h  7 .

C o c h r a n e  P r o t e s t a n t  P u b l i c  S c h o o l  D i s t r i c t  N o .  1 4 2 ,  A l t a .
— D e b e n t u r e  O f f e r i n g . — P r o p o s a l s  w i l l  b e  r e c e i v e d  b y  C h a r l e s  
G r a y s o n ,  S e c r e t a r y - T r e a s u r e r ,  f o r  $ 5 , 0 0 0  s c h o o l  d e b e n t u r e s .  

M a t u r i t y  t w e n t y  y e a r s .

C o m a l  C o u n t y  ( P .  O .  N e w  B r a u n f e l s ) ,  T e x a s .  B o n d  S a l e .  
— O n  M a r c h  1 7  t h e  S t a t e  B o a r d  o f  E d u c a t i o n  p u r c h a s e d  f o r  
t h e  S t a t e  S c h o o l  F u n d  $ 2 8 , 0 0 0  4 %  r o a d  a n d  b r i d g e  b o n d s  

a t  p a r .

C u y a h o g a  F a l l s  S c h o o l  D i s t r i c t  ( P .  O .  C u y a h o g a  F a l l s ) ,  
S u m m i t  C o u n t y ,  O h i o . — B o n d  O f f e r i n g . — P r o p o s a l s  w i l l  b e  
r e c e i v e d  u n t i l  1 2  m .  A p r i l  6  b y  E .  B .  W e s t o n ,  C l e r k  B o a r d  
o f  E d u c a t i o n ,  f o r  $ 3 5 , 0 0 0  4 ^ %  s c h o o l - b u i l d i n g  a n d  s i t e -  
p u r c h a s e  b o n d s .  T h e s e  b o n d s  a r e  p a r t  o f  a n  i s s u e  o f  $ 4 0 , 0 0 0  
a u t h o r i z e d  b y  a  v o t e  o f  4 0 3  t o  1 3 1  a t  e l e c t i o n  h e l d  M a r c h  1 4 ;  
a l s o  b y  S e c t i o n s  3 9 9 1  a n d  3 9 9 2 ,  R e v i s e d  S t a t u t e s .  D e 
n o m i n a t i o n  $ 1 , 0 0 0 .  D a t e  A p r i l  6  1 9 0 8 .  I n t e r e s t  s e m i 
a n n u a l .  M a t u r i t y  $ 1 , 0 0 0  e a c h  s i x  m o n t h s  f r o m  A p r i l  6  
1 9 0 9  t o  A p r i l  6  1 9 2 6  i n c l u s i v e .  P u r c h a s e r  t o  p a y  a c c r u e d  

i n t e r e s t .

D e s e r o n t o ,  O n t . — D e b e n t u r e  S a l e . — W o  s e e  i t  r e p o r t e d  
t h a t  a n  i s s u e  o f  $ 1 8 , 8 0 0  2 1  4 ^ %  d e b e n t u r e s  w a s  r e c e n t l y  
d i s p o s e d  o f  t o  G .  A .  S t i m s o n  &  C o .  o f  T o r o n t o .

D i d s b u r y ,  A l t a . — D e b e n t u r e  O f f e r i n g . — P r o p o s a l s  w i l l  b e  
r e c e i v e d  u n t i l  M a r c h  3 0  b y  N .  E .  E b y ,  S e c r e t a r y - T r e a s u r e r ,  

f o r  t h e  f o l l o w i n g  d e b e n t u r e s :
$ 5  5 0 0  6 %  d e b e n t u r e s  f o r  t h e  p u r c h a s e  o f  l l r e - a p p a r a t u s .  D a t e  A u g .  2 7

’ 1 9 0 7 .  „ „
1 0 0 0  6 %  d e b e n t u r e s  f o r  s t r e e t  I m p r o v e m e n t s .  D a t e  A u g .  2 7  1 9 0 7 .
3*000 6 %  debentures for a town-hall. Date Oct. 1 1907.
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Interest annually at the Union Bank of Canada inDidsbury. 

Maturity part yearly for twenty years.
Dixon School District (P. O. Dixon), Lee County, 111.—

Price Paid for Bonds.— We are informed that the price paid 
for the $50,000 5%  coupon school-building bonds awarded 
on March 12 to the Harris Trust & Savings Bank of Chicago 
(V. 86, p. 746) was 105.85.

Dublin, Laurens County, Ga.— Bond Offering.— Proposals 
will be received until 12 m. April 16 by G. H . Williams, 
Chairman, or W . C. Davis, City Attorney, for the six issues 
of 5 %  gold coupon improvement bonds voted on Feb. 25 
(V. 86, p. 619), aggregating $65,000. Denomination $1,000. 
Interest semi-annually at the Hanover National Bank in 
New York City. Maturity twenty-nine years. Certified 
check for $1,000 is required.

Dunkirk, Chautauqua County, N. Y .— Bonds Not Sold.—  
No award was made on March 20 of $80,000 4 %  coupon 
school bonds offered on that day. Interest semi-annual. 
Date March 1 1908. Bonds are exempt from taxation. Ma
turity from ten to twenty-five years.

East Providence (P. O. Providence), Providence County, 
R* I «— Bond Sale.— N. W . Harris & Co. of Boston were the 
successful bidders, for the $200,000 4 %  50-year gold fund
ing bonds offered on March 25 (postponed from March 20) 
and described in V . 86, p. 683.

Easton, Talbot County, Md.— Bond Election.— On April 2, 
propositions to issue $40,000 sewer bonds and $30,000 
electric-plant bonds will be submitted to a vote.

Edward (P. O. Pierson), Man .— Debenture Offering.—  
Proposals will be received for the following debentures:
$2,286 5 %  drainage district No. 1 debentures. Maturity fifteen years 

2,260 6 %  drainage district No. 2 debentures. Maturity twenty years
Walter Mundell is Secretary-Treasurer.
Elmore, Ottawa County, Ohio.— Bond Offering.— Propos

als will be received until 12 m. April 8 by Ernst Jaeger, Vil
lage Clerk, for $15,000 5 %  coupon water-works-construction 
bonds. Authority Sections 2835, 2836 and 2837, Revised 
Statutes. Denomination $1,000. Date Sept. 1 1907. In
terest semi-annual. Maturity $1,000 yearly on March 1 
from 1912 to 1926 inclusive. Purchaser to pay accrued in
terest. Certified cheek for $250, payable to the Village 
Treasurer, is required.

Grand Rapids, Kent County, Mich.— Bond Offering.—  
Proposals will be received until 3 p . m .  March 30 by John L. 
Boer, City Clerk, for the following bonds:
5300,000 4 y2%  coupon flood-protection bonds.

60,000 4 'A%  coupon water-works-extension bonds.
Authority resolutions passed March 9. Denomination 

$1,000. Date March 1 1908. Interest semi-annually at the 
City Treasurer’s office in New York exchange. Maturity 
twenty-five years from date of issue. Certified check for 
3 %  of the bonds bid for, payable to the City Treasurer, is 
required.

Bonds 'Not Sold.— No?'bids were received on March 16 
for the purchase of the $102,000 4 ^ %  coupon street-im
provement bonds offered on that day (V. 86, p. 683). 
Maturity $51,000 on May 1 in the years 1910 and 1911.

Green Bay, Brown County, W is.— Bond Sale.— We are in
formed that the four issues of 4 ^ %  coupon sewer bonds, 
aggregating $32,000, offered but not sold on Jan. 24 (V. 86, 
p. 434), have been disposed of to local banks.

Haverhill, Essex County, Mass.— Temporary Loan.— This 
city recently borrowed $100,000 from Blake Bros. & Co. of 
Boston at 4 .3 1%  discount. Loan matures Sept. 18 1908.

Hudson County (P. O. Jersey City), N. J.— Bond Offering. 
— Proposals will be received until 4 p. m. April 16 by the 
Board of Chosen Freeholders (Walter O’ Mara, Clerk) for 
$850,000 4y2°7o coupon “ New County Building Bonds.”  
Denomination $1,000. Date April 1 1908. Interest semi
annual. Maturity April 1 1948. Certified check (or cash) 
for $5,000, payable to Stephen M. Egan, is required. Bonded 
debt on Dec. 1 1907, $8,047,880 23. Total assessed valua
tion, $467,158,853.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Huntington Beach High School District (P. O. Huntington 
Beach), Orange County, Cal.— Bond Sale.— W e  are advised 
that the $35,000 5 %  high-school-building bonds voted on 
Feb. 1 were purchased on March 18 by the Los Angeles Trust 
Co. for $35,150 (100.428) and accrued interest. Denom
ination $875. Date May 1 1908. Interest semi-annual.

Knoxville, Tenn.— Bond Sale.— On March 10 the $60,000 
6 %  coupon street-improvement (city’s portion) bonds, de
scribed in V. 86, p. 620, were awarded to the Third National 
Bank of Knoxville at par and accrued interest. Maturity 
$20,000 on Oct. 1 in each of the years 1908,1909 and 1910.

Lansingburg Union Free School District No. 1 (P. O. 
Troy), Rensselaer County, N. Y .— Bond Offering.— Pro-

Eosals will be received until 8 p. m. March 31 by William J.
helliday, Clerk Board of Education, for $15,000 4>£%  

registered or coupon school-building-rebuilding bonds. 
Authority vote of 76 “ for”  to 34 “against” cast at election 
held March 18. Denomination $1,000. Date April 1 1908. 
Interest semi-annually at the Union National Bank in Troy.

Maturity $1,000 yearly on April 1 from 1915 to 1929 in
clusive. Certified check for $1,500, payable to the Board 
of Education, is required. Official circular states that this 
district has never defaulted in the payment of any of its 
obligations. •

Lewisburg, Union County, Pa.— Bond Election.— An elec
tion will be held to-day (March 28) to vote upon a question 
of issuing $35,000 bonds.

Lewiston, Nez Perce County, Idaho.— Price Paid for 
Securities.— W e  are advised that the price paid by E . H . 
Rollins & Sons of Denver for the $57,300 5% 10-20-year 
(optional) gold coupon water-system bonds, awarded to 
them (V. 86, p. 561) was par and accrued interest. These 
bonds are dated Jan. 1 1908.

Little Rock School District (P. O. Little Rock), Pulaski 
County, Ark — Bond Sale.— We are informed that on Feb.129 
an issue of $50,000 5 %  1-20-year school-building-construction 
bonds was awarded to the W . It. Compton Bond & Mortgage 
Co. at 96. Denominations $100 to $1,000. Date April 1 
1908. Interest semi-annual.

Lore City School District (P. O. Lore City), Guernsey 
County, Ohio.— Bond Offering.— Proposals will be received 
until 12 m. April 7 by David A . Potts, Clerk Board of Edu
cation, for $6,000 5 %  school-building bonds. Denomina
tion $500. Interest March 1 and Sept. 1. Maturity $500 
yearly on March 1 from 1911 to 1922 inclusive.

Los Angeles, Cal.— Bond Sale.— This city has disposed of 
the second installment of $510,000 of the $23,000,000 4 %  
coupon or registered Owens River acqueduct system bonds 
voted on June 12 1907 to local investors at par and accrued 
interest. The first installment of bonds, amounting to 
$510,000, was purchased on Dec. 23 1907 (V. 86, p. 436) 
by the State of California. Denomination $1,000. Date 
Dec. 1 1907. Interest semi-annually at the City Treasurer’s 
office or at Kountze Bros, in New York City, at option of 
holder. Bonds are exempt from tax in California. Maturity 
part yearly on Dec. 1 from 1914 to 1947 inclusive.

Lumberton, Robeson County, No. Car.— Bids Rejected.—  
The following bids, all of which were rejected, were received 
on March 23 for the $25,000 6 %  30-year gold coupon funding 
bonds described in V . 86, p. 621.
Seasongood & M ayer, C i n . . . $25,8221 F irst. Nat. B k ., L u m berton  $25 ,400 
John N uveen & C o ., C h icago. 25,5001 * 1

Bond Offering.— Proposals will be received until April 14 
by E . J. Britt, Mayor, for $30,000 5 ^ %  bonds.

Lynden, Whatcom County, W ash.— Bond Sale.— The 
only proposal received on March 20 for the $9,000 6 %  
15-20-year (optional) general-improvement bonds described 
in V . 86, p. 684, was one at par, submitted by the State of 
Washington. This offer was accepted.

McMinnville, Yamhill County, Ore.— Bond Sale.— An 
issue of $23,000 5 %  10-20-year (optional) water and light 
bonds was awarded on March 2 to Morris Bros, of Portland 
at par. Denomination $1,000. Date April 1 1908. Inter
est semi-annual. , $

Madisonville (P. O. Station M, Cincinnati), Ohio.— Bond
Sale.— On March 25 the $13,329 45 5 %  Clason Street im
provement bonds described in V. 86, p. 497, were awarded 
it is stated, to W . R . Todd & Co. of Cincinnati for $13,864 95 
— the price thus being 104.017. Maturity part yearlv on 
Dec. 28 for ten years.

Marion, Ohio.— Bond Offering.— Proposals will be re
ceived until 12 m . April 7 by Harry S. Elliott, City Aud
itor, for the following bonds:
$3,050 4 %  street Improvement (city’s portion) bonds. Authority an Act 

of the Goncral Assembly passed April 29 1902 and amendments 
mereto. Denomination $500, except one bond of $50. Date 
Dec. 1 1007. Maturity $500 each six months from March 1 1909 
to Sept. 1 1011 Inclusive, and $50 on Sept. 1 1912. Certified 
check for $100 Is required

7,500 4J4%  storm water-sewer-constructlon bonds. Authority an Act 
of the General Assembly passed April 29 1902 and amendments 
thereto. Denomination $500. Date Jan. 1 1908. Maturltv 
$500 each six months from Sept. 1 1909 to Sept. 11916 Inclusive 
Certified check for $200 Is required ’

Interest semi-annually at the City Treasurer’s office.’ 
Bids to be made on each issue separately. Certified check in 
the above amounts must be drawn on a Marion bank and 
made payable to the City Treasurer. These securities take 
the place of the $3,050 4 %  (city’s portion) and the $7,500 
4 K %  bonds awarded on March 2 to W . E . Harkness of 
Marion at his bid of $3,056 (100.196) for the former issue 
and $7,750 (103.333) for the latter issue, as they were subse
quently refused by him on the ground that the original ad
vertisements of the offering of the bonds were misleading.

Bonds Not Sold.— Bids received on March 11 for the $71,500 
4 %  coupon funding bonds described in V. 86, p. 560, were 
rejected. These bonds are now being offered at private sale 
at par and accrued interest.

Marion County (P. O. Marion), Ohio.— Bond Offering.__
Proposals will be received until 12 m. April 4 by John *H. 
Clark, Prosecuting Attorney, for $14,500 5 %  coupon Patten 
Free Turnpike bonds. Authority Section 4808 Revised 
Statutes. Date May 1 1908. Interest semi-annually at 
the County Treasurer’s office. Maturity as follows:
$300
300.
310.
350.
350.
370.
370.
400.

Mch. 1 
Sept. 1 
Mch. 1 
Sept. 1 
Mch. 1 
Sept. 1 
Mch. l  
Sept. 1

1910
1910
1911
1911
1912
1912
1913 
1913

$400.Mch. 1 1914 
4 00 .Sept. 1 1914 
4 00 .Mch. 1 1915 
4 30 .Sept. 1 1915 
4 30 .Mch. 1 1916 
4 30 .Sept. 1 1916 
4 80 .Mch. 1 1917 
4 80 .Sept. 1 1917

$500.Mch. 1 1918 
500 .Sept. 1 1918 
530 .Mch. 1 1919 
530 .Sept. 1 1919 
5 60 .Mch. 1 1920 
560 .Sept. 1 1920 
5 90 .Mch. 1 1921

$590.Sept. 1 1921 
6 20 .Mch. 1 1922 
620 .Sept. 1 1922 
6 50 .Mch. 1 1923 
650 .Sept. 1 1923 
7 00 .Mch. 1 1924 
7 00 .Sept. 1 1924
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Certified check on some bank in Marion for $100, payable 
to the Board of Road Commissioners, is required. Bonds 
are to be delivered May 1 1908.

Marshall County (P. O. Madill), Okla.— Bond Sale.— We 
are advised that the State Land Commissioners on March 1 
purchased $20,000 current expense bonds at par. Denom
ination $500. Date March 1 1908. Interest annually in 
January. Maturity part yearly on Jan. 1 from 1909 to 1918 
inclusive.

Massachusetts.— Bond Offering.— Proposals will be re
ceived until 12 m. April 7 by Arthur B. Chapin, State 
Treasurer, for the following bonds :
*450 000 3 yi%  gold registered bonds for the abolition of grade crossings. 
* ’ Maturity Nov. 1 1937.

412 000 3 K %  gold registered armory bonds. Maturity March 1 1938.
400 000 3 gold registered Charles River Basin bonds. Maturity 

’ Jan. 1 1948.
300 000 3 H %  gold registered consumptive-hospital bonds. Maturity 

’ Nov. 1 1937.
700 000 3 H %  gold registered Metropolitan sewerage bonds. Maturity

Jan. 1 1946.
125.000 3 'A %  gold registered Metropolitan park bonds. Maturity Jan. 1

1928.
209.000 3 yi %  gold registered prison and hospital bonds. Maturity

Nov. 1 1937.
495.000 314%  gold registered State Highway bonds. Maturity 816,500

yearly on April 1 from 1909 to 1938 Inclusive.
180.000 3 Vi %  gold registered Suffolk County Court-House bonds. Matur

ity 86,000 yearly on March 1 from 1909 to 1938 Inclusive.
Certified check onBonds are exempt from taxation. Certified check on a 

Massachusetts or New York City national bank or trust com
pany for 2 %  of the amount of the bonds bid for, payable 
to the State Treasurer, is required. Bonds to be delivered 
within ten days. If the purchaser will pay the additional 
expense of preparing and issuing coupon bonds, $200,000 
of the above-described Charles River Basin bonds will be 
issued in coupon form. .

Temporary Loan.— A temporary loan of $600,000 in 
anticipation of taxes has been negotiated at 4 % . Of this 
amount $500,000 was borrowed in New York and the balance 
in Boston.

Midway Independent School District (P. O. Midway), 
Madison County, Tex.— Bonds Not Sold.— Up to Feb. 29 no 
sale had yet been made of the $1,000 5 %  school-house bonds, 
being the unsold portion of an issue of $2,500 registered by 
the State Comptroller on Nov. 29 1907. See V . 86, p. 498.

Milan, Washtenaw County, Mich.— Bond Offering.— Pro
posals will be received until 12 m . April 4 by W . P. Gregory, 
Village Clerk, for $30,000 4 y2%  coupon water-works bonds. 
Date Oct. 1 1907. Interest annually at Milan. Maturity 
$1,000 yearly on Oct. 1 from 1922 to 1927 inclusive, and 
$2,000 yearly Oct. 1 from 1928 to 1939 inclusive. Certified 
check for 3 %  of the bonds bid for, payable to C. W . Pullen, 
Village Treasurer, is required.

Milton Township School District, Wayne County, Ohio.—
Bond Offering.-— Proposals will be received until 1 -  m April 1 
by J. C. Young, Clerk Board of Education (P. O. Rittman), 
for $2 000 5 %  school-building bonds. Authority Section 
3994 Revised Statutes. Denomination $500. Date April 1 
1908. interest semi-annual. Maturity $500 yearly on 
April 1 from 1909 to 1912 inclusive.

Milwaukee, W is.— Bond Offering.— Proposals will be re
ceived until 11 a. m . April 1 by the Commissioners of the 
public debt at the office of Paul Bechtner, City Comptroller, 
for the following bonds.
S’ SO 000 4 %  coupon Washington Avenue viaduct bonds. Denominations 

’ two hundred and forty bonds of 81,000 each and twenty
bonds of $500 each. . , . t . . _  ,

75 000 4 %  coupon Highland Boulevard viaduct bonds. Denomlna- 
tlons sixty bonds of $1,000 each and twenty bonds of $750 
each.

Authority Chapter 40 b and 41 of the Revised Statutes 
of 1898. Date Jan. 1 1908. Interest semi-annually at 
the City Treasurer’s office or at the Morton Trust Co. in 
New York City. Maturity one-twentieth of each issue year
ly.

Monroe County (P. O. Bloomington), Ind.— Bond Sale.—  
On March 16 an issue of $8,604 80 4 ^ %  gravel-road bonds 
was disposed of to Breed & Harrison of Cincinnati at par 
and interest. Denomination $215 12. Date May 1 1907. 
Interest semi-annual. Maturity $215 12 each six months 
from May 15 1908 to Nov. 15 1927 inclusive.

Morgan County (P. O. Decatur), Ala.— Bond Election 
Postponed—  The election to vote on the question of issuing 
$260,000 bonds for the purpose of building pike roads 
(V. 86, p. 498) will be held March 30 instead of March 11, 
the date named originally.

Mount Pleasant, Westmoreland County, P a —  Bond Offer
ing.— Proposals will be received until 12 m. April 20 by F. Z. 
Fox, Borough Secretary, for $40,000 4 ]4 %  school-building 
bonds. Denomination $500. Maturity payable within 
thirty years in periods of five years. Bonds are exempt 
from taxation. Certified check for $1,000 is required.

Mount Vernon, Westchester County, N. Y .— Bond Offer
ing.— Proposals will be received until 8 p . m .  April 7 by the 
City Council for $40,000 5 %  assessment bonds. Authority 
Section 201 of Chapter 182, Laws of 1892, as amended by 
Chapter 692 of the Laws of 1896 and Chapter 275 of the Laws 
of 1900; also Chapter 374 of theJLaws of 1905. Denomina
tion $1,000. Date April 1 1908. Interest semi-annually 
at the City Treasurer’s office. Maturity April 1 1914.

Certified check for $1,000 is required. Bonds will be en
graved and certified to as to their genuineness by the United 
States Mortgage & Trust Co. of New York City and their 
legality approved by J. H . Caldwell, New York City. 
Bonds to be delivered on or before April 14. A . W . Reynolds 
is City Clerk.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Newark, Licking County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. April 15 by Frank T. 
Maurath, City Auditor, for the $85,000 4 % %  water-works 
bonds mentioned in V. 86, p. 561. Authority Section 2835, 
Revised Statutes. Denomination $1,000. Date April 1 
1908. Interest semi-annual. Maturity $10,000 yearly on 
April 1 from 1918 to 1925 inclusive and $5,000 on April 1 
1926. Certified check on a national bank for 10%  of the 
amount bid for, payable to the City Treasurer, is required. 
Accrued interest to be paid by purchaser.

Newport News, Warwick County, Va.— Bonds Not Sold.—  
There were no bidders for the $100,000 4 }^ %  40-year street- 
improvement bonds offered on March 19 and mentioned in 
V. 86, p. 684.

Norwood (P. O. Station H , Cincinnati), Hamilton County, 
Ohio.— Bond Offering.— Proposals will be received until 12 
m. April 15 (date changed from March 31) by L. H . Geb- 
hart, City Auditor, for the following bonds:

65<J 50 4 K %  1 - 1 0 -year (serial) Cortlandt Avenue Improvement asscss-QO.UUU ou s j  / ------ KnnJa Hot.. A 1 OOft ............m e n t  b o n d s .  D a t e  F e b .  4  1 9 0 8 .  I n t e r e s t  a n n u a l .
6 9 1 1  2 3  4 1 4 %  1 - 1 0 - y e a r  ( s e r ia l )  F e l d m a n  A v e n u e  I m p r o v e m e n t  a s s e s s 

’ m e n t  b o n d s .  D a t e  M a r c h  2 2  1 9 0 8 .  I n t e r e s t  a n n u a l .
6  0 0 0  0 0  4  'A  %  2 5 - y e a r  s t a b l e - c o n s t r u c t i o n  a n d  e q u i p m e n t  b o n d s .  D e -  

’ n o m i n a t i o n  $ 5 0 0 .  D a t e  d a y  o f  s a l e . .  I n t e r e s t  s e m i 
a n n u a l .  M a t u r i t y  t w e n t y  f i v e  y e a r s .

8  5 0 0  7 1  4 1 4  %  1 - 1 0 - y e a r  ( s e r ia l )  K e n i l w o r t h  A v e n u e  I m p r o v e m e n t  a s s e s s 
m e n t  b o n d s .  D a t e  M a r c h  2 3  1 9 0 8 .  I n t e r e s t  a n n u a l .

6  7 3 7  3 3  4 ) 4 %  1 - 1 0 - y e a r  ( s e r ia l )  H a z e l  A v e n u e  I m p r o v e m e n t  a s s e s s m e n t  
b o n d s .  D a t e  F e b .  4  1 9 0 8 .  I n t e r e s t  a n n u a l .

3 ,1 1 4  8 8  4 1 4 %  1 - 1 0 - y e a r  (s e r ia l )  P a r k  A v e n u e  I m p r o v e m e n t  a s s e s s m e n t  
b o n d s .  D a t e  M a r c h  8  1 9 0 8 .  I n t e r e s t  a n n u a l .

Certified check for 5% of the bonds, payable to the City 
Treasurer, is required. The amount of bonds to be issued 
will be reduced by the amount of assessments paid in cash 
prior to the date of offering.

Omaha, Douglas County, Neb.— Bond Sale.—On March 26 
the six issues of 4J^% bonds aggregating $510,500 described 
in V. 86, p. 684, were awarded to R . L. Day & Co. of Boston 
at 100.155 and accrued interest.

Omeemee School District No. 1251 (P. O. Kamsack), 
Sask.— Debenture Offering.—Proposals will be received until 
April 14 by E . C. Lawrence, District Secretary-Treasurer, 
for $5,000 coupon debentures at not exceeding 8% interest. 
Date April 14 1908. Interest annually at the Bank of Com
merce in Kamsack. Maturity April 14 1928. Debentures 
are tax-exempt. Total debt at present, $1,000. Assessed 
valuation for 1907 $175,695.

Oneida, N. Y .— Bond Sale.—According to reports this 
city has disposed of the $10,994 61 4 ^ %  1-10-year (serial) 
coupon or registered paving (Series “ MM” ) bonds dated 
Feb. 1 1907, offered without success on Jan. 7 (V. 86, p.124) 
to T. F. Hand Jr ., Cashier of the Oneida Valley National 
Bank of Oneida at par.

Osceola School District (P. O. Osceola), Mis3f3siPPj 
County, Ark.—Bond Sale.—We are advised that the $2o,000 
6% 20-year school-building bonds mentioned in V. 86, p. 437, 
were disposed of on Feb. 29 to the Southern Building Co. of 
Louisville, Ivy., at par. A bid of par wras also received from
L. M. Weathers & Co. Denomination $500. Interest 
annual.

Oxford, Butler County, Ohio.— Bond Sale.—On March 10 
the $4,500 4}4 %  12-20-year (serial) water-works-sytem- 
extension bonds described in V. 86, P-500, were awarded to 
Seasongood & Mayer of Cincinnati for $4,719 38 the price 
thus being 104.875—a basis of about 4.083/0.

Palestine, Anderson County, T e x in
Part.—We are advised that of the $50,000 4% 10-40-year 
(optional) coupon street-paving bonds offered on March 20 
and described in V. 86, p. 65, $30,000 have been disposed 
of to local investors.

Pasadena, Los Angeles County, Cal.— Bond Offering. 
Proposals will be received until 9 a. m. March 31 by Ileman 
Dyer, City Clerk, for the $50,000 electric-light and the 
$50,000 sewer-construction 4J^%  coupon bonds voted 
(V. 86, p. 622) on Feb. 20. Authority an Act of the Legis
lature which became a law Feb. 25 1901 and Acts amenda
tory thereto. Denomination $500. Date April 1 1908. 
Interest semi-annually at the City treasurer's office. Ma
turity $2,500 yearly on April 1 from 1909 to 1948 inclusive. 
Bid must be made on blank form furnished by the City Clerk 
and accompanied by a certified check on a bank doing 
business in Pasadena or Los Angeles for 2% of bonds bid 
for and made payable to the City Clerk. Bonds will be 
delivered within thirty days from the date of sale and their 
legality will be approved by H. W. O’ Melveny, a copy of 
whose opinion will be delivered to successful bidder. 1 ur-
chaser to pay accrued interest.

Paulding County (P. O. Paulding), Ohio.— Bond Offering. 
—Proposals will be received until 2 p. m. April 14 by 1* loyd 
A twill, County Auditor, for the following bonds:
$ 3 2  0 0 0  5 %  A u g l a i z e  R i v e r  P ik e  b o n d s .  M a t u r i t y  $ 5 ,0 0 0  o n  A p r i l  1 1 9 0 9  

a n d  $ 4 ,5 0 0  y e a r l y  o n  A p r i l  1 f r o m  1 9 1 0  t o  1 9 1 5  I n c l u s i v e .
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7,000 5 %  Pahl & Brown Pike bonds. Maturity $1,000 yearly on April 1 

from 1909 to 1915 Inclusive. I
32.000 5 %  Trembley Pike bonds. Maturity $5,000 on April 1 1909 and ;

$4,500 yearly on April 1 from 1910 to 1915 Inclusive. ,
49.000 5 %  W yatt Pike bonds. Maturity $7,000 yearly on April 1 from

1909 to 1915 Inclusive.
13.000 5%  Warner & Brady Pike bonds. Maturity $2,000 yearly on

April 1 from 1909 to 1913 Inclusive and $1,500 In each of the 
years 1914 and 1915.

25 000 5 %  Holmes Pike bonds. Maturity $4,000 on April 1 1909 and 
$3,500 yearly on April 1 from 1910 to 1915 Inclusive.

20.000 5 %  Dwight Bates Ditch No. 094 bonds. Maturity $3,000 yearly
on April 1 from 1909 to 1914 Inclusive and $2,000 on April 1
1915- „8 500 5 %  Sundry Ditches Nos. 693, 099, 700 and 701 bonds. Maturity 
$2,000 on April 1 In the years 1909 and 1910 and $1,500 In 
each of the years 1911, 1912 and 1913.

2,500 5 %  Sundry Ditches Nos. 675, 696, 704 and 707. Maturity $1,000  
In the years 1909 and 1910 and $500 In the year 1911.

Authority Sections 22b, 4479 and 4846 of the Revised 
Statutes. Denomination $500. Date April 1 1908. In
terest semi-annual. Certified check, on some bank in 
Paulding, for $1,000, is required. Purchaser to furnish 
blank bonds.

Treasurer, is required. Accrued interest to be paid by pur
chaser. Bonds are coupon in form and exempt from taxa
tion. Bonded debt, including this issue, $9,000.

Rochester, N. Y .— Temporary Loan.— This city hasTne- 
gotiated a 6-month’s loan with Bond & Goodwin offNew  
York City as follows: $450,000 at 4 .5 0%  interest and|$37 
premium; $150,000 at 4 .4 5 %  interest and $37 premiunLand 
$49,000 at 4 .4 0%  interest and $1 premium.

Roswell, Chaves County, N . M .— Bond Offering.— Pro
posals will be received until 7:30 p. m. April 15 by Fred. J. 
Beck, City Clerk, for the $120,000 water-works, $35,000 
sewer, $10,000 street-improvement and $5,000 fire-depart
ment 5 %  20-year bonds voted on Feb. 20. Denomination 
to suit purchaser. Date March 1 1908. Interest , semi
annually at the National Park Bank in New York’ City. 
Certified check for $1,000, payable to John W . Poe, Chair
man Water and Sewer Commission , is required

Pembina, Pembina County, N. D .— Bond Sale.— We are 
informed that $2,000 4 %  10-year coupon refunding bonds 
have been awarded to the North Dakota State Land Depart
ment at par. Denomination $1,000. Date March 2 1908. 
Interest annual.

Pine City Township (P. O. Pine City), Pine County, Minn.
— Bonds Awarded in Part.— Of the $3,000 bonds offered on 
Feb. 29 (V. 86, p. 500) $1,500 have been sold to John O. 
Reilly at par for 6s. A bid was also received from the Com
mercial Investment Co. of Duluth.

Portland, Me.— Note Sale.— An issue of $100,000 notes 
maturing Oct. 1 was awarded on March 24, we are informed, 
to Bond & Goodwin of Boston at 4 .1 6%  discount and $1 
premium.

Put-in-Bay, Ottawa County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. April 2 by L. E.Schraidt- 
Village Clerk, for $3,000 5 %  Sewer District No. 1 improve
ment assessment bonds. Authority Section 1536-281, Re
vised Statutes. Denomination $500. Date May 1 1908. 
Interest semi-annual. Maturity $500 yearly on May 1 from 
1909 to 1914 inclusive. Certified check (or cash) for $200, 
drawn on a Sandusky bank and made payable to the Village

St. Boniface, Man.— Debenture Sale.— Wood, Gundy <?& 
Co. of Toronto recently purchased $200,000 5 %  (not 4^6%  
as stated in local papers) debentures maturing Jan. 2 1928. 
Interest is payable at Toronto, Montreal or London, England. 
This firm, we are advised, purchased these debentures with 
the understanding that they be given a month’s option on 
the remaining $490,000 debentures of this city.

St. Paul, Minn.— Bond Offering.— Proposals will be re
ceived until 12 m. April 15 by Louis Betz, City Comptroller, 
for the following bonds.
$125,000 4 %  coupon (with privilege of registration) bonds to aid In the 

construction of the St. Anthony Park Sewer System. See 
V . 85. p .1 4 1 8 . Date Jan. 1 1908. Maturity Dec. 31 1937. 1

75.000 4 %  coupon (with privilege of registration) grade-school-bulldlng-
addltton bonds mentioned In V . 86, p. 244. Date May 1 1908. 
Maturity April 30 1938.

50.000 4 %  coupon (with privilege of registration) refunding bonds dated
April 2 1908 and maturing April 2 1938.

The above bonds will be issued in denomination o f'$100  
or any multiple thereof not exceeding $1,000, to suitj|pur- 
chaser. Interest is payable at the financial agency of|St. 
Paul in New York City. Certified check for 2 %  of bonds 
bid for, payable to the City Treasurer, is required. Bids

N E W  L O A N S . N E W  L O A N S .

* * 1 , 0 0 0 , 0 0 0

W e stch e s te r  C ou n ty , N . T .
4 % S E W E R  B O N D S .

Scaled bids will be received by the Bronx Valley 
Sewer Commission at their office, No. 2 Grand 
Street, In the Village of White Plains, N , Y . ,  
until 2 o’clock p. m ., on the

2 1 st  D A Y  O F  A P R 'L ,  1 9 0 8
for the purchase of One Million ($1,000,000) 
Dollars Westchester County Bonds, known as 
the Sanitary Sewer District Bonds of the County 
of Westchester, which bonds are Issued pursuant 
to the provisions of Chapter 646 of the Laws of 
1905, as amended by Chapter 747 of the Laws 
of 1907. The said bonds mature and arc pay
able at the office of the County Treasurer, White 
Plains, N . Y .,  as follows: Twenty Thousand 
($20,000) Dollars on January 1st, 1933, and 
Twenty Thousand ($20,000) Dollars on the llrst 
day of January of each succeeding year to and 
Including the year 1982.

Said bonds are In form coupon bonds, but with 
privilege of registration, are exempt from all 
taxation and bear Interest at the rate of
F O J R  P E R  C E N T  (4 % ) P E R  A N N U M
from the llrst day of January 1908,, payable 
semi-annually on the llrst days of January and 
July of each year, at the office of the County 
Treasurer of Westchester County, White Plains,
N . Y .

Said bonds are of the denomination of One 
Thousand $(1,000) Dollars each. Bids will be 
received for a part or the whole of said bonds. 
All bids must be enclosed In sealed envelopes 
and endorsed .“ Bids for the Purchase of Sanitary 
Sewer District Bonds of the County of W est
chester,”  and delivered to the Bronx Valley 
Sewer Commission at Its office, No. 2 Grand 
Street, White Plains, N . Y ., on or before 2 o’clock 
p. m. on the 21st day of April, 1908.

The Commission reserves the right to reject 
any and all bids, h'ach bid must be accom
panied by a ccrtlllcd check on a bank or trust 
company for live per cent (5% ) of the amount 
of the par value of the bonds bid for. The suc- 
cesful bidder must pay for bonds on the 5th day 
of May, 1908, at 10 o’clock a. m ., at the office 
of the County Treasurer. White Plains, N , Y . ,  
at which time said bonds will be ready for delivery.

Dated March 14, 1008.
W ILL IA M  ARCHER,
JOHN E. ANDRUS,
JOHN J. BROW N,

Bronx Valley Sewer Commission.

HARRIS COUNTY (Houston), TEX.
b o n d  s a l e

<1) Balance of $500,000 Road and Bridge 
Bonds (now unsold $374,000), dated Oct. 10th, 
1907; 4 % , 40-ycar now selling by County Judge.

(2) $500,000 Court House Bonds, dated April 10 
1908, ready for delivery April 15, 1908, same. 
Scaled bids opened noon, April 11, 1908, for both 
of above. Minimum par and accrued Interest. 
Ccrtlllcd check for 5 % o f  bid to secure compliance 
within 10 days of award. Address bids to A .E . 
Amcrman, County Judge, Houston, Texas.

C IT Y  O F  N A S H V IL L E , T E N N .
$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 $100,000 Water Alain Bonds of the City of Nashville.

Said Suburban Street Bends arc of the denomination of $1.000 each, ana bear Interest at the rate 
of 4 ]4 per cent per annum, payable the llrst days of January and July re peeth ■ at. N - shvlllc, Tenn., 
or at the Banking House of Latham, Alexander & Co., New York City, at the opti n of the holder.

Said bonds are dated July 1, 1905, and mature thirty (30) year from date without option.
Said bonds arc Issued by the Mayor and City Council of Nashville, Ten ::., f o r  the purpose of 

building suburban streets that have not been graded nor macadamized.
Said Water Alain Bonds are of the denomination of $1,000 each and are a part < f a $200,000 author 

Ized Issue, and bear Interest at tlie rate of 4 %  per annum, payable the first days of July and January 
respectively, at Nashville, Tenn., or at the Banking Rouse of Latham, Alexander & Co., New York 
City, at the option of the holder '

Said bonds are dated January 1 ,.1908, and mature twenty (20) yea’ s 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 the territory annexed to the City of Nashville by Chapter 333 of the Acts 
of 1905, approved April 13, 1905.

Bids will be received for each class of bonds separately and must be marked bids for “ Suburban 
Street Bonds” or “ W ater Main Bonds,” must Include accrued Interest to date of delivery and be>ccom- 
panled by a certified check, payable to the City Recorder, for 5 per cent Of the amount of bonds|bld 
for. Bids will be received only for the whole of cither Issue of the bonds. The right Is reserved to 
reject any and all bids.

Address bids to Bond Commissioners, Nashville, Tenn.

Care H . S. BAUM AN, City Recorder.

Cuban Securities
A  S P E C I A L T Y

FRANCKE, THOMPSON & ROBB
M e m b e r s  N . Y .  S t o c k  E x c h a n g e

4 3  E x c h a n g e  P l a c e
Telephone 6444 Hanover

B R A N C H  O F F IC E
B r i s t o l  B u i l d i n g ,  5 t h  A v e .  a n d  4 2 d  » t .

T e le p h o n e  1658 B r y a n t

A i b e r t  K l e y b o l t e  &  C o . ,
4 0 9  W a l n u t  S t r e e t ,  

C I N C I N N A T I ,  © .

Municipal, 
County, State,

a n d  H i g h - G r a d e  P u b l i c  S e r v i c e  
S e c u r i t i e s
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“ for all or none of these three issues” will not be considered. 
Purchaser to pay accrued interest.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Sebring, Mahoning County, Ohio.— Bond Election.— Re
ports state that an election will be held to-day (March 28) 
to determine whether or not $20,000 school-house bonds shall 
be issued.

Shelbyville, Shelby County, K y .— Bond Offering.— Pro
posals will be received until 8 p . m .  March 31 by Camden W . 
Ballard, Secretary of the Sewer Commission,for $30,000 5%  
gold coupon sewer bonds voted last November. Denomina
tion $200. Date Jan. 20 1908. Interest semi-annually at 
the City Treasurer’s office. Maturity $2,000 yearly on 
Nov. 20 from 1909 to 1923 inclusive. Certified check for 
2 %  of the bonds bid for, payable to T . E . Bland, Mayor, is 
required. Bonds are exempt from city taxes.

Springfield, Brown County, Minn.— Bond Offering.—  
Proposals will be received until 8 p . m .  April 7 by A . Freder- 
ickson Village Recorder, for $25,000 5 %  bonds for the pur
pose of enlarging and extending the water-works-system and 
constructing sewers. Authority vote cast at election held 
March 10. Denominations: five bonds of $5,000 each, 
eleven bonds of $1,500 each and three bonds of $2,000 each. 
Date May 1 1908. Interest annually at the First National 
Bank in Chicago. Maturity on May 1 as follows: $500 
yearly from 1910 to 1914 inclusive, $1,500 yearly from 1915 
to 1925 inclusive and $2,000 in each of the years 1926, 1927 
and 1928.

Staples, Todd County, Minn.— Bond Offering.— Proposals 
will be received until 12m. April 11 by the Town Board for 
$4,000 refunding bonds. A . Anderberg is Town Clerk.

Stratton School District, Kings County, Cal.— Bond Sale. 
— On Feb. 29 an issue of $3,000 7 )^ %  6-year school-building 
bonds was awarded to S. C. Page of Visalia at 104.10. De
nomination $500. Date Feb. 6 1908. Interest annual.

Territory of New Mexico.— Bond Offering.— Proposals will 
be received until 10 a. m. April 30 by J. H . Vangum, Terri
torial Treasurer, for the following bonds:

$25,000 5 %  coupon agricultural college bonds dated July 10 1001. Ma
turity thirty years, subject to call alter twenty years.

25.000 5 %  coupon Insane asylum-bonds, dated July 1 1901. Maturity
twenty years, subject to call alter ten years.

25.000 5 %  coupon military-institute bonds, dated July 1 1001. Ma
turity twenty years, subject to call alter ten years.

The above bonds are issued pursuant to an Act of Congress 
approved March 2 1907. Interest semi-annually in New 
York City. Purchaser to pay accrued interest.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Toledo, Ohio.— Bond Offering.— Proposals will be re
ceived until 7:30 p. m . April 1 by Amos McDonnall, City 
Auditor, for the following bonds;
$20,000 (not $30,000 as previously reported) 4 %  coupon flre-englnc-house- 

constructlon and equipment bonds. Date March 1 1908. 
Maturity March 1 1028.

230.000 4 %  coupon water-works-extension, enlargement and Improvement
bonds. Date Feb. 1 1008. Maturity on Feb. 1 as lollows: 
$50,000 In the years 1016, 1017, 1918 and 1010 and $30,000  
In the year 1020.

140.000 4 %  coupon general street-improvement and sewer-constructlom
bonds. Date Feb. 1 1008. Maturity Feb. 1 1918.

Authority, ordinances passed by the City Council on Jan, 
27. Denomination $1,000. Interest semi-annually at the 
United States Mortgage & Trust Co. in New York City. 
Certified check on a national bank in Toledo for 5 %  of the 
amount of the bid, payable to the City Auditor, is required. 
Accrued interest to be paid by purchaser.

lo m a n a w is .,  w i s .---------- ------------•> - - - - -  — u w u . x w  w ere
received on March 24 for the $40,000 5 %  coupon school
building bonds described in V . 86, p. 750.

Troy, N. Y .— Bids.— Following is a list of the bids received 
on March 20 .for-ithe $30,000 4 j^ %  1-20-year (serial) regis
tered Prospect Park bonds, awarded on that day, as stated 
in V. 86, p. 750, to N. W . Halsey & Co. of New York City.
N . W . Halsey & Co., N. Y __ 102.280 ™
W . N . Coler & Co., N . Y _ _ .1 0 l.2 8 7 5
Ferris & White, N . Y -----------101.215
N . W . Harris & Co., N . Y _ .101 .169  
Blodgett, Merritt & Co..Bos.l01.03 \

Tulia Independent School District (P. O. Tulia, Swisher 
County, Tex.—-Bonds Awarded in Part—  Of the $7,000 5 %  
15-40-year (optional) school-house bonds mentioned in V. 86, 
p. 303, $1,000 have been sold to Randall County, Texas.

it. Kleybolte & Co., N . Y ____ 100.86
It. L. Day & Co., N. Y _______ 100.54
Kountze Bros., N . Y -------------100.133
W . J. Hayes & Son, C lov e.__100.06

N E W  L O A N S .

^ 4 0 , 0 0 0

Oity of Mount Vernon,
W E S T C H E S T E R  C O U N T Y ,  N . Y . ,

A S S E S S M E N T  B O N D S
The common council of the city of Mount 

Vernon, N . Y . ,  will, at the Lucas Building, 
Depot Place, In said city, on the 7TH  D A Y OF 
A P R IL , 1908. AT 8 O’CLOCK P. M ., receive 
sealed proposals for the purchase of forty (40) 
assessment bonds of the said city of Mount Ver
non, numbered consecutively as Issued from 1053 
to 1092, both Inclusive, and that the said forty 
(40) bonds will be sold to the highest bidder at 
a public sale to be held at said time and place. 
These are a series of bonds which are authorized 
to be Issued under and pursuant to Section 201 of 
Chapter 182 of the Laws of 1892, as amended by 
Chapter 692 of the Laws of 1896 and as further 
amended by Chapter 275 of the Laws of 1900, 
and by Chapter 374 of the Laws of 1005. Each 
bond will be for the principal sum of One Thousand 
($1,000) Dollars, and will bear Interest at the 
rate of flve per centum per annum, payable semi
annually at the office of the City Treasurer of 
the City of Mount Vernon, N . Y . They will be 
dated April 1, 1908, and payable on the first day 
of April, 1914. The bonds will be delivered to 
the purchaser on or before the 14th day of April,
1008. Each bid for said bonds must be accom
panied by. a certified check for One Thousand 
($1,000) Dollars as security for the performance 
of bid If accepted. That the said common council 
will at said time and place open such proposals as 
may be received and accept the highest thereof, 
unless It be deemed for the best Interest of the 
city to reject any or all of said proposals. Bonds 
will be engraved under the supervision of and 
certified as to their genuineness by the United 
States Mortgage & Trust Company of New York 
City, and their legality approved by J. H . Cald
well, Esq ., of City of New York, whose 
opinion as to legality will be furnished to the 
purchaser. By statute the bonds cannot be sold 
for less than par and accrued Interest.

By order of the Common Council.
Dated, Mount Vernon, N . Y . ,  March 17th, 1008.
.  „  . BEN JAM IN  H O W E , Mayor.

A . W . R E Y N O L D S, City Clerk.

§ 5 0 , 0 0 0
B u llitt  C ou n ty , K e n tu ck y ,

R O A D  B O N D S

Sealed bids for the sale of $50,000 Bulllt County* 
Kentucky, Road bonds will be received by J. F* 
Coombs, Commissioner at Shepherdsvllle. Ken
tucky, until 12 o’clock noon April 25 1908.

Said bonds bear Interest at rate of 5%  per 
annum, payable semi-annually, and run from 
5 to 23 years. The County at Its option may 
pay any of said bonds at the expiration of 15 
years from date of Issue.

For further particulars address
J. F . COMBS,

Commissioner.

N E W  L O A N S .

§ 2 5 0 , 0 0 0
C IT Y  OF ST, PAUL

F O U R  P E R  C E N T  

T H I R T Y  Y E A R  B O N D S .

Sealed proposals will be received at the office 
of the City Comptroller by the Sinking Fund 
Committee until 12 o’clock, noon, on April 15th, 
1008, and opened at that time, for the whole 
or any part of $250,000 of bonds of the City of 
St. Paul, described as follows:

$125,000 of Sewer Bonds, dated January l ,  
1908, and maturing December 31, 1937. These 
bonds are Issued to aid In the construction of the 
St. Anthony Park Sewer System.

$50,000 of Refunding Bonds, dated April 2, 
1908, and maturing on April 2, 1938, Issued for 
the purpose of refunding a like amount of bonds 
due April 1, 1908.

$75,000 of School Bonds, dated May 1, 1908, 
and maturing April 30, 1038, Issued for the pur
pose of building four additions to grade schools.

All of the above bonds will be Issued In de
nomination of $100 or any multiple thereof, not 
exceeding $1,000, as the purchaser may desire. 
They all bear Interest at four per cent. Interest 
and principal payable at the Financial Agency 
of the City of St. Paul In New York City. Bonds 
to be delivered at the Comptroller’s office,where 
payment must be made, the purchaser to pay 
accrued Interest to date of delivery. A  certified 
check payable to the City Treasurer of the City of 
St. Paul for two per cent (2% ) of the par value 
or the bonds bid for must accompany each bid 
that will be considered.

Bids for “  all or none ”  of the three Issues will 
be considered. The committee reserves the 

right to reject any and all bid*. All coupon 
bonds after their Issue can be exchanged for 
registered bonds. Any further Information on 
application.

Proposals to be addressed to
LOUIS BETZ, City Comptroller.

M U N I C I P A L  A N D  R A I L R O A D

B O N D S .
M ST  ON APPLICATION-

S E A 8 0 T O 0 0 D  & M A Y E R ,
I H e r e a u t l l e  L i b r a r y  H u l l  d i n - ,  

C I N C I N N A T I .

B l o d g e t ,  M e r r i t t  &  C o . ,
B A N K E R S ,

60 State Street, Boston
30 N A S S A U  S T R E E T ,  N E W  Y O R K

STATE, CITY & RAILROAD BONDS

N E W  L O A N S .

§ 7 5 , 0 0 0

TERRITORY OF HEW MEXICO,
5% BONDS

Sealed proposals will be received by the under
signed Treasurer of the Territory of New Mexico, 
at Santa Fe, New Mexico, until April 30th 1908 
at 10 o’clock a. m ., for the following-described 
bonds of the Territory of New Mexico. Delivery 
to be made at New York, Chicago, St. Louis or 
Denver:

$25,000 00 New Mexico Agricultural College 
Bonds to be dated July 10th, 1901, duo In 30  
years from that date, and optional on and after 
20 years from date of Issue, payable In New York, 
bearing Interest at the rate of five per cent per 
annum, payable semi-annually In New York.

$25,000 00 New Mexico Insane Asylum Bonds 
and $25,000 00 New Mexico Military Institute 
Bonds, both Issues to be dated July 1st, 1901, 
due In 20 years from that date, and optional on 
and after 10 years from date of Issue, payable In 
New York, bearing Interest at the rate of flve 
per cent per annum, payable semi-annually in 
New York .

No bids for less than par and accrued Interest 
from date of last matured coupon will be enter
tained: the right being reserved to reject any or 
all bids.

The Acts of the Territorial Legislative Assembly 
authorizing the above-described Issue of bonds 
were approved by Act of Congress entitled “ An  
Act to validate certain Acts of the Legislative 
Assembly of the Territory of New Mexico with 
reference to the Issuance of certain bonds” ; 
approved March 2d, 1907.

J. H . V A U G H A N , 
Treasurer of New Mexico.

I N V E S T M E N T  B O N D S
L i s t s  u p o u  r e q u e s t .

Denison & Farnsworth
B O S T O N

C L E V E L A N D  a n d  P H I L A D E L P H I A

M & oD onald , M o O o y  4; Co.,

N O N  1 0 1  P A L  A M D  C 0 B P O R A T I O N  

B O N D S .

v & i  L a  S a l l e  S t r e e t ,  C h i c a g o .

O T T O  J U L I U S  M E R K E L
B R O K E R

4 4  A N D  4 6  W A L L  S T . ,  N E W  Y O R K .

I N V E S T M E N T  S E C U R I T I E S .
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Union County (P. O. Marysville), Ohio.— Bond Sale.—  

We are advised that an issue of 4>£%  20-year refunding 
bonds, dated March 2 1908,vwas recently awarded to Weil, 
Roth & Co. of Cincinnati. Denomination $500. Interest j 
semi-annual.
psVigo County (P. O. Terre"?Haute), Ind.— Price Paid for 
Bonds.— W e are advised that the price paid for the $128,500 
4 coupon bonds for a jail and Sheriff’s residence, awarded 
on March 17 to J. F. Wild & Co. of Indianapolis (see V. 86, 
p. 751), was $135,628 50 or 105.546.

Wallace (P. O. Virden), Man.— Debenture Offering.— Pro
posals will be received until April 13 by J. F. C. Menlove, 
Secretary-Treasurer, for the $50,000jj4% 20-year^debentures 
mentioned in Y . 86, p. 502.

Watertown, Middlesex’ County,r;M ass.— Temporary Loan. 
— The $100,000 12-months temporary-loan notes payable 
March 25 1909 and the $75,000 6-months temporary-loan 
notes due Sept. 25 1908 (V. 86, p. 751), were disposed of 
on March 25 at 4 .30%  discount and 4 .16%  discount re
spectively. These notes were purchased by Bond & Good
win of Boston.

Wauseon, Fulton County, Ohio.— Bond Sale.— On March 
20 the $3,499 26 Depot Street and the $4,000 Commercial 
Street 5 %  paving assessment bonds described in V 86, p.563, 
were awarded to the Security Savings Bank & Trust Co. of 
Toledo at 103.033 and accrued interest. Following are the 
bids:
Secur. S . B . & T r .  Co., T o l.$ 7 ,7 2 6  7G|Dresden N at. B it., D re sd -a $ 4 ,1 15  00 
Iloch ler & Cum m ings, T o l. 7 ,6 7 1 2 6 ISeasongood &}M ayer, C ln ..a 4 ,0 8 1  00
W . R . Todd & Co., C ln ------ 7 ,665 26 | F irst N at. B an k , M oren cl-.03,56 4  06
Otis & H ough, C le v e la n d .. 7,662 26 j

a F o r  th e  $ 4 ,0 0 0  C o m m e rc ia l  S tre e t  b o n d s .  6 F o r  th e  $ 3 ,4 9 0  26 D e p o t  
S tre e t  b o n d s .

Part of each issue matures each six months from March 1 
1909 to Sept. 1 1918 inclusive.

Westchester County (P. O. White Plains), N. Y .— Bonds 
Proposed.— We are advised that this county will be on the 
market towards the latter part of April with from $450,000 
to $500,000 30-year bonds. Of the amount to be issued 
about $200,000 will be for the construction of a court-house,

$200,000 for roads and the remainder for other improve
ments.

Westhope, Bottineau County, N. D .— Bond Offering.—  
Proposals will be received until 8 p. m. May 4 by C. N. 
Morwood, City Auditor, for $4,000 coupon refunding bonds. 
Denomination $500. Interest (rate not to exceed 6 % ) semi
annually in Westhope. Maturity twenty years. Bonds are 
exempt from taxation. Certified check for 5 % , payable to
C. N. Morwood, is required.

Weymouth (P. O. South Weymouth), Norfolk County, 
M ass.— Temporary Loan.— A temporary loan of $80,000 has 
been negotiated with Bond & Goodwin of Boston at 4 .3 1%  
discount. Maturity Oct. 15 1908.

Winchester, Clark County, K y .— Bond Sale.— It is stated 
that this city on March 25 sold the $40,000 4 %  20-year 
coupon sewer bonds described in V.86,  p. 7 5 1 ,to Weil, Roth 
& Co. of Cincinnati at 93. Interest is payable at the City 
National Bank of Winchester.

Yonkers, Westchester County, N . Y .— Bond Sale—  On 
March 27 the $110,000 6 %  school-expense bonds maturing 
feept. 30 1908 and described in V. 86, p. 751, were awarded 
to Bond & Goodwin of Boston at 100.70 and interest. Fol
lowing are the bids:
B o n d  & G o o d w in , B o s t o n ___ 1 0 0 .7 0
F err is  & W h it e ,  N e w  Y o r k  1 00 .381
R h o a d e s  & C o m p a n y , N ew

Y o r k  ......................... .................... 100 .271

K o u n t z e  B r o s . ,  1 $ 6 0 ,0 0 0  a t  1 0 0 .0 2  
N ew  Y o r k  j  5 0 ,0 0 0  a t  1 0 0 .2 7  

M er. N a t . B k .,  N ew  Y o r k . .1 0 0 .2 4 3  
N . W . H a rris  & C o . ,  N . Y ___ 1 0 0 .1 4 4

Youngstown, Ohio.— Bond Offering.— Proposals will be 
received until 2 p. m. April 13 by VTra. I . Davies, City 
Auditor, for the following bonds:
$ 1 8 ,5 0 0  5 %  b o n d s  lo r  “ p r o c u r in g  rea l e s ta te  to  b e  u se d  as a  d u m p in g  

g r o u n d  fo r  r e fu se  m a t t e r .”  M a tu r ity  $ 2 ,0 0 0  y e a r ly  o n  O c t .  1 
f r o m  1910 to  1917 . In c lu s iv e  a n d  $ 2 ,5 0 0  o n  O c t .  1 1 91 8 .

1 ,4 8 5  5 %  D a r ro w  S tre e t  g ra d in g  b o n d s .  M a tu r ity  $297  y e a r ly  o n  O c t .  1 
f r o m  1909 t o  1913 In c lu s iv e . ,

Date April 20 1908. Interest semi-annually at the'City 
Treasurer’s office. Bid to be made on each issue separately 
and accompanied by a certified check on a national bank for 
2 %  of the bonds bid for, made payable to the City Auditor. 
Purchaser must be prepared to take the bonds not later than 
April 20 1908, the money to be delivered at one of the banks 
in Youngstown, or at City Treasurer’s office.

N EW  LOANS
^ 8 5 0 , 0 0 0

HUDSON COUNTY, NEW JERSEY,
P e r  C e n t  B o n d s .

B y  v ir tu e  o f  r e so lu tio n  o f  th e  B o a rd  o f  C h osen  
F re e h o ld e rs  o f  th e  C o u n ty  o f  H u d s o n , S ta te  o f  
N e w  J e rse y , p a ssed  a t  th e  m e e t in g  h e ld  T h u r s d a y , 
M arch  19, 1908 , sea led  b id s  a n d  p ro p o s a ls  w ill b e  
r e c e iv e d  a n d  o p e n e d  a t  th e  m e e tin g  o f  sa id  B o a rd  
t o  b e  h e ld  In th e  C o u rt  H o u s e , J e rse y  C it y ,  on

TH U R SD A Y, APRIL 16TH, 1908
a t  4 o ’ c lo c k  p .  m .

fo r  th e  sa le  o f  $850,000 "N ew  County Building 
Bonds.”

S aid  b o n d s  to  b e  coupon b o n d s  o f  th e  C o u n ty  
o f  H u d s o n , In d e n o m in a t io n  o f  n o t  less th a n  
$ 1 ,0 0 0  e a c h , to  run  fo r  a  p e r io d  o f  forty years, 
to  b e a r  d a te  A p r il 1, 190 8 , w ith  In terest a t  4 H  
p e r  c e n tu m  per a n u n m , p a y a b le  s e m i-a n n u a lly , 
a n d  to  b e  s o ld  fo r  n o t  less th a n  p a r  a n d  a cc ru e d  
In terest.

E a ch  p ro p o s a l  o r  b id  m u st  b e  e n c lo s e d  In 
sea led  e n v e lo p e ,  e n d o r s e d  “ P ro p o s a ls  f o r  B o n d s ,”  
a n d  to  b e  a c c o m p a n ie d  b y  a certified check, 
e n c lo s e d  th e re in , d ra w n  t o  th e  o r d e r  o f  Stephen 
M. Egan. County Collector, o n  so m e  N a t io n a l 
B a n k  o r  T r u s t  C o m p a n y , o r  ca sh  In th e  su m  o f  
five thousand dollars.

B id d e rs  m a y  b id  fo r  th e  w h o le  o r  a n y  p a r t  o f  
th e  Issue.

T h e  B o a rd  reserv es  th e  r ig h t  to  r e je c t  a n y  o r  
a ll b id s  If It b e  d e e m e d  fo r  th e  b e s t  In terests  o f  
th e  C o u n ty  s o  to  d o .

B y  o r d e r  o f  th e  B o a rd  o f  C h osen  F re e h o ld e rs .
W ALTER O 'M ARA,

C lerk .
B id d e rs  w ill p le a se  fu rn ish  ce r t if ie d  c h e c k  

In s te a d  o f  c a s h . If c o n v e n ie n t .

HUNT, SALTONSTALL 4  CO.,
Members of New York Stock Exchange

I n v e s t m e n t  S e c u r i t i e s

6 0  S T A T E  S T R E E T  
B O S T O N

BLACKSTAFF & CO
IN V E S T M E N T S

1332 Walnut Street 
PH ILADELPHIA

(1ST OF SPECIALTIES ON REQUEST

M I S C E L L A N E O U S .

B A R R O W , W A D E , G U T H R IE  &  C O .
C E R T I F I E D  P U B L I C  A C C O U N T A N T S .

(H e w  York a n d  I llin o is .)

C H I C A G O ,
Monad nock Block.

N E W  Y O R K ,
B roa d  E x ch a n g e  B uilding , 

2 6  B road  S tr e e t .

S A N  F R A N C I S C O ,

7 8 7  M a rk et S tr e e t .
H E W  O R L E A N S ,

H ib ern ia  B ank B ldg.

L O U  R O M , E N G L A N D ,
1 8  8 t ,  S iv itk in 's  L a n e , E. C ., C a b le , “ A d o r je s t . '

R. L. DAY &  CO.,
87 W all St..
N E W  Y O R K

35 Congress St.,
B O S T O N

HIGHGRADE INVESTMENT BONDS
M u n i c i p a l  a n d  R a i l r o a d

m e m b e r s  N e w  Y o r k  a n d  
l lo a to B  S t o c k  K x e fa a n g e s

C O L O R A D O  S P R IN G S  A N D  

C R IP P L E  C R E E K  D IS T . R Y .  

C o. 1st M T G . 5 %  B O N D S

W e  o w n  a n d  o f fe r  lo n g -te r m  M u n ic ip a l b o n d s  
o f  a  M u n ic ip a lity  lo c a te d  w it h in  ten  m iles  o f  N ew  
Y o r k  C it y  a t  a  p r ice  to  y ie ld  5 .5 0 % .  T h e  p a y 
m e n t  o f  p r in c ip a l  a n d  In terest Is a ssu re d  b y  th e  
p o w e r  o f  ta x a t io n .

H. M. G R A N T  & CO.,
31 Nassau St., - -  Naw York

K a t o b l l e b e d  1 M » S .

H .  C .  S p e e r  &  S o n s  C o .
First Nat. Bank Building, Chicago

c m r  c o u n t y  BONDS.
A N D  T O W N S H I P

T . W . S T E P H E N S  &  0 0 . ,
2 W A L L  ST., N EW  Y O B S

Perry, Coffin & Burr,
I N V E S T M E N T  B O N D S .

60 State Street,
________ BOSTON._______

S A U N D E R S  & J O N E S
Connecticut Traction Bonds

36 W A L L  ST., -  -  H3SW  YO RK
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T r u s t  ( C o m p a n i e s .

MercantileTrust Co.
St. Louis. Mo. •

Member St. Louis Clearing House Association

Capital and Surplus, $ 9 ,5 0 0 ,0 0 0
FESTUS J. W AD E. W M . M AFFITT.

President. Treasurer
C o m m e n c e d  b u s i n e s s  N o v .  1 6 ,  1 8 9 9

DEPOSITS
Nov. 16,1899  

$17,051 19
N o v .1 6 ,1 9 0 0 ,

$2,807,245 97
Nov. 16. 1901,

$5,019,688 50
Nov. 16, 19U2,

$11,984 ,523 33
Nov. 16. 1903,

$11,851,679 92

N o v . 1 6 , 1 9 0 4 , § 1 6 , 5 6 4 , 8 2 0  4 3

N o v .  1 6 , 1 9 0 5 ,  $ 1 7 , 1 9 4 , 2 6 2  7 9

N o v .  1 6 ,  1 9 0 6 ,  $ 1 7 , 9 1 9 , 9 4 9  0 8

N o v .  1 6 ,  1 9 0 7 ,  $ 2 1 , 7 6 7 , 2 5 6  5 7

T h e  P r o o f  o f  G o o d  S e r v i c e  i s  C o n s t a n t  G r o w t h

C E N T R A L  
T R U S T  C O M P A N Y  

O F  I L L I N O I S ,
CHICAGO

Capital, -  -  -  “ -  $2 ,000 ,00 0  
Surplus and Profits -  900 ,000

CHARLES G. D A W E S. President.
W . IRVING O SBORNE, Vice-President.
A . U H R LAU B, Vice-President.
W ILLIA M  R. D AW ES, Casbler.
L. D. SK IN N E R , Asst. Cashier.
W ILLIAM  W . G ATES, Asst. Cashier.
A . G. M ANG, Secretary.
MALCOLM M cD O W E LL, Asst. Secretary.

BANKING, SAVINGS AND TRUST 
DEPARTMENTS.

Girard Trust Company.
C A P I T A L  a n d  S U R P L U S ,  $ 1 0 , 0 0 0 , 0 0 0 .

C H A R TER ED  1836.
Acts as Executor, Administrator. Trustee, 

Assignee and Receiver.
Financial A Kent for Individuals or 

Corporations.
Interest Allowed on Individual and 

Corporation Accounts 
Acts as Trustee of Corporation Mortgages 
Depositary under Plans of Reorganization 

Registrar and Transfer Agent 
Assumes entire charge of Real Estate.
Safes to Rent in lUirglar-Proot Vaults.

E. B. MORRIS, President.
W . N . E L Y , 1st Vice-President.
A . A . JACKSON, 2d Vice-President.
C. J. R H O AD S, 3d V'ce-Pres. and Treasurer. 
ED W A R D  S. PA G E, .Secretary.

,MANAGERS:
Effllngham B. Morris,
John A . Brown Jr.,
Benjamin W  .Richards 
John B. Garrett,
William H . Jenks.
William H . Gaw,
Francis I Gowen,
Geo. H . McFadden,
Henry Tatnall 
Isaac H . Clothier,
Thos. DeWltt Cuyler,

N- E. Cor Broad and Chestnut Streets,
P H I L A D E L P H I A .

C Hartman Kuhn, 
James Speyer, 
Augustus D. Jullllard, 
Edward J. Berwlnd, 
Randal Morgan,
Edw. T Stotesbury, 
Charles E . Ingersoll, 
John Story Jenks Jr. 
Henry B. Coxe,
E. C. Felton.

The Trust Company 
of North America

503-505-507 Chestnut St.. Philadelphia. 
CAP1I Al-------------------------------------------------$1,000,000

ADAM A. STULL, President.
HENRY G. BRENGLE. 1st Vlce-Pres. & Treasurer. 
JOS. S. CLARK, 2d Vlce-Pres., Superv'g Trust Dept. 
CHAS. P. LINEAWEAVER. Sec. Jc Asst Trust Officer 

DIRECTORS.
Henry G, Brenglc, ... Levering Jones.
James Crosby Brown, Malcolm Lloyd.
John Cadwalader, John Mcllhenny,
E. W Clark Jr., Richard Wain Mefrs,
Eckley B. Coxe Jr., Clement B. Newbold,
Edwin S. Dixon, John W. Pepper,
Eugene L. Ellison. VV Ham F. Read,
Joseph C. Fraley Frank Samuel,
Barry C. Francis, Adam A. Stull,
Henry L. Gaw, Jr., Edward D. Toland, 
noward 8, Graham. Joseph R. Walnwrlght 
Samuel F Houston.,' WUllan. D. Wlns-r.

C I T Y  T R U S T  C O .
50 STATE STREET. BOSTON. A1ASS.

BUNKER H ILL BRANCH:
City Square. CHARLESTOW N. MASS.

Capital & Surplus, -  -  $4 ,0 0 0 ,0 0 0
Transacts a Uencral Trust and 

Banking Business
Interest Allowed on Deposits Subject to Check’ 
Acts as Trustee under Railroad and other Mort

gages; also as Agent for the Registering 
and Transfer of Stock.

A legal Depositary for Court Funds, and author
ized to act as Executor, Guardian, Ad

ministrator and Trustee. 
DIRECTORS.

PHILIP STOCKTON, President.
Charles F. Adams 2d. George E . Keith,
Orlando H. Alford, Gardiner M. Lane-
F. Lothrop Ames, Arthur Lyman,
John S. Bartlett, Maxwell Norman,
Charles K. Cottlng. Robert T . Paine 2d.
Alvah Crocker, Andrew W . Prestoa
Livingston Cushing. Richard S. Russell.
George A . Draper. Howard Stockton,
William I1'. Draper. Charles A. Stone,
Wilmot R . Evans. Galen N . Stone,
Frederick P. Fish, Quincy A . Shaw Jr.,
Robert F. Herrick, Nathaniel Thayer.
Francis L. Hlgglnson, Henry O. Underwood.
Henry C. Jackson. W . Seward Webb.

Sidney W . Winslow.

Boston Safe Deposit
A N D

Trust Company
BOSTON, A1ASS.

Transacts a General Trust and  
Banking Business.

Interest Allowed on Deposits Subject to Check.

Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee.

Capital -  - -  .
Surplus (Earned)

$ 1 , 0 0 0 ;0 0 0

2 , 0 0 0 , 0 0 0

DIRECTORS
CHARLES E. R OGERSON, President. 

James Longley George R . White
William E. Putnam Costello C. Converse
Benjamin F. Stevens Abel H . Proctor 
Henry S. Shaw Edward W . Hutchins
Gerard C. Tobey James R. Dunbar
Nathaniel J. Rust Elwyn G. Preston
Frank G. Webster Richard M. Saltonstall
Arthur F. Estabrook Jerome Jones
William B. Rice Nehomlah W . Rice
George B. Wilbur Nathaniel F. Ayer
Charles F. Fairbanks Richard C. Humphreys 
Wallace L. Pierce George W . Wheelwright

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis

CAPITAL, ^ ^ O W J ,S } $ 8 , 5 0 0 , 0 0 0 .

A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED

d ir e c t o r s
John I. Beggs D. R. Francis Wm. D. Orthweln 
Wilbur F. Boyle August Uehner Henry W. Peters 
James E. Brock, S. E. Hottman H. Clay Pierce 
Murray Carleton Chas. II. Uuttlg J. Ramsey Jr. 
Charles Clark Breckln’ge Jones August Schlafly 
Horatio N. Davis VV. J. McBride Robt. IL Stockton 
John D. Davis Nelson VV. McLeod Julius S. Walsh 
Aug. B. Ewing Saunders Norvcll Rolls Wells 

R. J. O'Rellly.MD 
OFFICERS

JULIUS S. WALSII, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL E. HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IBBOTSON. Asst. Secretary
G. HUNT TURNER Jr.. Asst. Secretary 
LOUIS W. FRIGKE, Asst. 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 Officer 
C. W. MORATH, Safe Deposit Officer

R E A D Y  F E B R U A R Y  2 5

FINANCIAL REVIEW . 
1908 ISSUE.

3 2 0  P a g e s .

P R I C E ,  T W O  D O L L A R S .

Commercial & Financial Chronicle, 

763^ Pine Street, New York.

O L D  C O L O N Y  
T R U S T  C O .

B O S T O N , M A S S .

Capital and Surplus, -  $ 7 ,0 0 0 ,0 0 0

T R A N S A C T S  A G E N E R A L  B A N K IN G  
BUSIN ESS. A L L O W S  I N T E R E S T  O N  
D A I L Y  B A L A N C E S  S U B J E C T  T O  
C H E C K . T R U S T E E  U ND ER  M ORTGAG
ES. TR A N SFER  A G E N T . R E G ISTR AR .

BOARD OF 
T. J efferson  Coolidoe  
Gordon Abbott,
Oliver Ames,
C. W . Amory,
Charlos F. Ayer,
Samuel Carr,
B. P. Cheney,
T. Jefferson Coolidge, 
Charles E. Cottmg, 
Philip Dexter,
Eben S. Draper, 
Frederick P. F’ ish, 
Reginald Foster, 
George P Gardner, 
Robert F, Herrick,

DIR ECTOR S:
J r., . . . . Chairman

Henry S. Howe, 
Walter Hunnewoll, 
Thomas 1,. Livermore, 
Charles s . Mellon, 
George v. L. Meyer, 
Laurence Minot, 
Richard Olney, 
Robert J. Paino, 2d, 
Philip L. Saltonstall, 
Nathaniel Thayer, 
Lucius Tuttle. 
Stephen M. Weld, 
Charles W . Whittier.

T h e  N E W  E N G L A N D  
T R U S T  C O M P A N Y ,

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 Stocks and Bonds. 

Interest Allowed on Deposits Subject to Check, 
OFFICERS

D AVID  R . W H IT N E Y . President 
CHARLES F. CHOATE, Vice-President 

FR A N K LIN  H AV EN , Vice-President 
A L E X A N D E R  COCHRANE, Vice-President 

JAMES R . HOOPER, Actuary 
H E N R Y  N . M AR R , Secretary 
FR E D . W . A L LE N , Asst. Sec. & Treas. 

THOMAS E. EATO N , Asst. Treas. 
FRANCIS R . JE W E T T , Trust Officer 

CHAS. E. N O TT, Mgr. Safe. Dep. Vita, 
BOARD OF DIRECTORS.
William Endlcott, Chairman 

Walter C. Baylles James G. Freeman
Alfred Bowdltch Morris Gray
Timothy E. Byrnes Franklin Haven
Charles F. Choate James R. Hooper
Alexander Cochrane Ernest Lovering
T. Jefferson Coolidge James M. Prendergast,
George Dexter Herbert M. Sears
Philip Dexter Lawrence M. Stockton
William Farnsworth Nathaniel Thayer
Frederick P. Fish George Wlgglesworth

David R. Whitney

R h o d e  I s la n d  H o s p i t a l  
T r u s t  C o m p a n y ,

P R O V I D E N C E  R . I.
C A P IT A L ..........................................................$1,000,000
SURPLUS......................................................... $2,000.0001

DIR ECTOR S:
Roval G Taft. Rowland G Hazard,
Robert H. 1. Goddard, Nelson W . Aldrich,
Geo. W . R . Matteson. Samuel R . Dorrance, 
William D. Ely. Howard O. Sturges. 
Robert I. Gammell. Stephen O. Metcalf, 
William BInney. W alter £ a,l111e,nde,°  William B. Wecden, Gilbert A . Phillip*. 
Edward D . Pearce. Edward Holbrook, 
Robert Knight, James E. Sullivan
John W . Danielson, Benjamin M. Jackson, 
Herbert J. Wells, Jahn R . Freeman, 
JohnC. Pegram, Charles S. Mellen,
Lyman B. Goff. Robert W . Taft,

Webster Knight.
H E R B E R T J. W E L L S , President.

E D W A R D  S. C L A R K . Vice-President. 
H ORATIO  A . H U N T, Vice-President 

W ILL IA M  A . G AM W ELL. Secretary. 
PRESTON H G A R D N E R , Trust Officer. 

CYR US E. LAPHAM , Asst. Seo’y. 
JOHN E. W ILL IA M S, Asst. Scc’y. 

H E N R Y  L . SLAD ER , Asst. Scc’y. 
W A L T E R  G. B R O W N , Asst. Seo’y .

P R I M R O S E  &  B R A U N *
N e w  l a r k  C i t y  B a n k *  T r a c t  * n k  

F i r e  I n s u r a n c e  S t o c k s  
4 3  E x c h a n g e  P l a c e  .  N E W  Y O R K

R. T . Wilson & Co.,
BANKERS k COMMISSION MKROSAMW

3 3  W a l l  ( S t r e e t  M e w  Y s a k
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