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

that the total bank clearings of all the clearing houses of the
United States for the week ending to-day have been .$2,604,-

037,840, against $2,917,570,346 last week and $2,737,406,724
the corresponding week last year.

Clearings—Returns by Telegraph.
Week ending May 26.

New York ._
Boston
Philadelphia
Baltimore
Chicago _.
St. Louis
New Orleans

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

Total all cities, 5 days
All cities, 1 day

Total all cities lor week

1906. 1905.

S1..327, 746,830
115,855,626
125,.322,760
21,094,596
165,577,961
47.577,429
13,595,040

$1,816,770,242
315,978.624

$2,132,748,866
471,288,974

$2,604,037,840

$1,525,119,080
108,094,985
112,0.32,795
20,588,700
156,774,720
50,377,968
13,763,319

$1,986,751,573
304,897,698

$2,291,649,271
445,757,463

2.737,406,724

Per
Cent.

—12.9
+ 7.2
+ 11.9
+ 2.5
+ 5.6
—5.6
—1.2

-8.6
-3.6

-6.9
-5.7

-4.9

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

week, covering the returns for the period ending with Satur-
day noon, Maj' 19, and the results for the corresponding
week in 1905, 1904 and 1903 are also given. Contra.stod
with the week of 1905 the total for the whole country shows
a gain of 6.9%. Outside of New York the increase over
1905 is 4.4%.

Clearings at—

New York
Philadelphia ..
Pittsburgh
Baltimore
Buffalo
W.ishineton ..
Albany.
RochMter
Scranton
Syracuse
Wilmington
Readinir
Wiikcs-Barre .

Wheclins;
Erie
Chester
Blnghamton ..
Qreensburg
Ftanklln

Total Middle

Week ending May 19.

1906. 1905.

$
1,928,702
139,460
45,033
26.465
9,069
6,566
6,932
3.616
1,713
2,673
1,170
1,295
949
925
634
534
579
538
302

7984
,039,

•>,477
= .576,
.564
634
,567i
782:
S62,
,975'
5S7
703
516
.435,
.823
004
600
,4211
9.521

S
,782,317
141,740
48,.392
22,830
7,449
4,961
4,925
3,299
1.634
1.555
947

1,080
1.001
700
566
484
533
559
232

Inc . or
Dec.

7031
0191
710l

.482;
,4S2t

803
123:
538
,805,
005
039'
590]
,6461
5891
7.36

i

.420,
coo!
.630'
,882

1904. 1903.

+ 8.2
—1.6
—6.9
+ 15.9
+ 21.7
+ 32.3
+ 40.8,
+ 9.61

+ 4.81

+ 71.91
+ 23.5:
+ 19.9!
—5.2
+ 32.1
+ 12.0
+9.4
+ 8.7
—3.8
+ 30.1

$
1,219,167,581
100,519,654
.38,075,146
19,703,327
8,102,912
3,999,880
4.402,058
2.947,542
1.761.432
I, .548,8 10
1,038,4.57
1,010,516
879,256
705,728
630.446
415,906
474.900
393.637
2U.578

. 2.177.100.945 2.025, 213.8O2I +7,5 1,405,888,666 1,622,660.048

1 ,.388,294,696
129,232,i)7S
55,29S.835
23,IH7,.562

I

7,522.347 ,

4,1,><4.431

3,903,237
I

2,572,S.30
1.647,004
1.541.948

I

1.249.829
I

922",.535
:

735,189
i

471,.S15
'

.5:{5,9!)4

4.35.900
573, 4.50

196,0.38

Clearings at— Week ending May 19

.

1906.

Boston
Providence ..
Hartford
New Haven. _

Springfield
Worcester
Portland
Fall River
Lowell
New Bedford

.

Holyoke

Total New Eng
Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids.-.
Dayton
Evansville
Lexington
Springfield, III _.

Canton
Kalamazoo
Youngstown
Akron
Fort Wayne
Rockford
Springfield, O...
Bloomington . .

.

Quincy
Decatur
Mansfield
.Jacksonville, 111

.

South Bend--
Jackson
Ann Arbor

Tot. Mid.West
San Francisco
Los Angeles
Seattle
Portland
Salt Lake City. .

.

Spokane
Tacoma
Helena
Fargo
Sioux Falls

Total Pacific-

Kansas City
Minneapolis
Omaha
St. Paul
Denver
St. Joseph
Dps .Moines
Sioux City
Wichita
Topeka
Davenport
Colorado Springs
Cedar Rapids .

Pueblo
Fremont

Tot. oth.West.
St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Memphis
Savannah
Atlanta
Nashville
Norfolk
Fort Worth
Birmingham
Augusta
Knoxville
Cliarl(\stoii

Little Rock
.Jacksonville
(Chattanooga
Mobile
Macon
Columbus. Ga

Total Southern
Total all

Outside N.Y..

Canada

—

Montreal
Toronto
Winnipeg
Ottawa
Halifax
Quebec
\aneouver
Hamilton
St. .John
London
victoria
Calgary

$
152,658.409
7.910.700
2.993.950
2.257,124
1,889,469
1,470.422
1,848,688
1,082 462
470,019
720,677
493,550

1905.
I

Inc. or

I

Dec.

173.795,470

209,014,779
25,833,050
17,041,953
13,507,222
9,438,881
6,577,719
5,608,200
3,987,441
2,342,303
2,488,851
1,843,726
1,687,097
509,298
759,053
518,385
997,106
629,373
699,000
712,731
605,920
326,886
312.503
344,160
280.672
388,108
239,629
406,204
248,674
100,8.36

1.38,974,217
9,109,900
2,893,648
2,010,289
1,091,310
1,580.379
1.585,138
797,741
446,430
501,212
474,637

160,064,907

184,236,653
24,852,150
14,425.405
12,565,915
7,511,621
6,990,8.30
4,804,900
3,844,061
2,639,480
2,020,099
1,685.435
1,361,701
652,982
692,194
509,146
853,264
474,547
567.000
696,457
500,987
320,460
303,822
314,044
201,902
.352,948
226,956
395,256
331.601
95,092

%
+ 9.8

—13.2
+ 3.5
+ 12.3
+ 11.7
—7.0
+ 16.0
+ 35.7
+ 5.3
+ 43.8
+ 4.0

1904.

307.479,820

11,424,921
9,052,755
5,138,62"
5,402,455
4,439,511
4,123,780
780,260
429,596
329,090

41,127,007

22,405,502
16,0.36,813
9,715,457
7,287,424
0,517,770
4,934,978
2,947,347
1,681,175
1,113,489
875,997
782,533
632,5(i4
540,709
410,000
175,314

274,660,714

34,966,354
9,516,445
5,555,422
4,428,131
3,214,907
3,035,179
3,.331,370
805,473
485,737
246,600

65,585,618

22,801,356
16,474,592
7,766,535
6,213,340
6,347,786
4,523,438
2,457,410
1,517,578
1,079,417
1,178,6.38
745.393
810,858
504,556
362.204
151,451

+ 8.6

+ 13.4
+39.9
+ 18.1
+ 8.0
+ 25.7
—6.0
+ 16.7
+ 3.7

—11.3
+ 22.8
+9.4
+ 23.9
—22.0
+9.7
+ 1.8
+ 16.9
+ 32.7
+ 23.3
+ 2.3
+ 20.9
+ 2.0

-14.1
+9.4
+ 7.2
+ 1.5
+ 5.6
+ 2.8

—25.0
+ 5.4

124,084,398
6,961,000
2,321,816
1,958,9.38
1,486,725
1,248,583
1,519,881
687,540
525,518
424,603
439,738

1903.

141,058,740

158,449,690
24,700,700
11,830,209
10,568,490
7,343,879
5,198,460
4.531, .300
3,081,803
2,591,543
2,069,984
1,643,518
995,861
657,199
623.607
793,216
743,940
572,190
549,000

+ 12.0

+ 20.1
+ 62.8
+ 16.0
+ 68.1
+ 46.3
+ 23.8
—2.4
—11.6
+ 33.5

432,649
325,650
324,010
360,725
242,694
173,171
161.978

124,011,676
6,894,700
2,577,345
1,687,550
1,584,851
1.604.030
1,450,051
9.34,074
416,265
439,739
473,892

142,074,173

177,534,549
23,890,050
15,989,187
10,4.38,817
7,134,134
6,585,067
5,321,400
3,0.39,074
2,070,325
2,155,940
1,738.425
1.171,343
510,789
507,139
512,040
696,220
915,094
855,800

257,647
85,871

239,909,056

28,105,364
6.603.620
3,648,487
3,122,103
2,000,493
2,205,453
1,967,564
501,032
429,252
246,691

76,117,138

57,388,523
16,101,597
12,319,1271
8,597,021'
5,350.000
5,.351,086i
4,563..309!
4,526,083
4,679,031
4,660,047
2,747,470
2,638,473
2.078,512
1,762,7041
1.310,240,
1..522,521
1,176,477
1,3.35.278
1.324.470
l,440..S6fi

574,443
304,082,

—37.3
—1.7
—2.7
+ 25.1
+ 17.3
+ 2.7
+9.1
+ 19.9
+ 10.8
+ 3.1

—25.7
+ 5.0

—22.0
+ 7.2
+ 13.2
+ 15.8

72,994,552

59,438,620
15,927,512
11,860,5821
7,006,074!
4.670,000
4„527,658
4,186,481
3,127,487
2,977,858
2,912,228
1,872,021
2,201,.587
1,422,390
1,681,296
1,079,640
1,255,057
831,551

1,345,777
.8.5 1,072

1,049.807
368,709
246,185

141,8.83,966 130,840,192

.917.570,346 2,729,259,785

988,867.548 946,942,082

,289,4741
,400,096:
,343,100
,521,148
,850,317
,647, .523
,295,487
,.509,911!
,100,214
,143,531
723,605
869,273'

25,805,055
19,928,476
6,080,221
2,277,712
1,666,298
1.519,542
1,4,83,706
1,228.164
916,965
9 12,.504
729,900

Not Included

+ 4.3

—3.4
+ 1.5
+ 3.9
+ 22.7
+ 14.6
+ 18.2
+ 9.0
+ 44.7
+ 57.2
+ 00.4
+ 46.7
+ 19.9
+ 46.1
+ 4.8
+ 21.4
+ 21.3
+ 41.5
—0.8
+ 55.0
+ 37.8
+ 55.8
+ 48.1

49,490,119

17,413,474
10,344,812
7,756,451
5,577,611
4,028,907
4,982,827
2,327,682
1,221,323
1.004,585
913,277
712,939
532,2,87
368,025

106,049

418,478
.398,943
302,493
348,296
221,509
203,804
155,212

190,091
78,833

264.044.264

26.759.701
5.999.343
3.694,013
2,870,032
2,885,032
2,031.906
1,901. .344
419.295
388,865
229,224

47,179,975

18,756,574
11,578,408
7,827,724
5,768,281
4,913,948
5,044,702
1,985,754
1,171.637
805.687

1,226,028
821,590
513.220

152,136

57.350.349

54,124,147
13,602,629
11, .387,904
5.070,130
3,291.000
4,096,265
4,046,008
2,819.747
2,513,862
2,454,064
1,.58 1,000
1.345,773
1,160,203
941,749

1,208,602
1,005,576
828,626
852,556
844,743

+ 8.4

+6.9

+ 4.4

+ 9.6
+ 27.5
+ 53.7
+ 10.7
+ 11.0
+ 8.4
+ 54.7
+ 22.9
+ 16.2
+ 25.3
—0.9

in total

301.4.59
237.721

60,565,680

52,435,364
13,871.930
9.247,363
5.129,855
3,243,.500
3.962,001
3,756,028
2,602,552
2,372,741
2,168,917
1 ,586 766
1,5.39,631
1,169.644
763,6.36

1.298,458
1.050,313
.831,660
383.832
686.703

662,000

114,221,0441 108,822,884

2,007,476,894! 2,245,253,623

788,309.3131 856,958.927

20,044,099'
17,622,502
4.S25.8,S0)
1.909.246!
l,.824.040i
1.524,741
1,447,770'
1,248,3731
9.50,354
790.604
644,699

21,000,677
17,013,987
4.082,255
2.025.641
1 .868,2.17
1.318,373
1.218,296
9,82,127
970,569
.800,.59 4
799.922

Condition of National Banks April 6, 1906, on Page 1192. TOUU Caaala . 7(i.7oO,279 G.;.5rs,54; +22.0 5o, 438,374 03,286.098
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OUR STATE AND CITY SECTION.
We send to our subscribers to-day the usual semi-

annual number of our "State and City" Section. The

statistics and information in this publication have been

completely revised and brought down to date. The

editorial discussions embrace an article entitled

"Municipal Water-Works and Contracts with Water

Companies," and another entitled "Municipal Bond

Sales during 1905;" also an elaborate full-page

statistical analysis of the year's bond sales.

THE FINANCIAL SITUATION.

Governor Higgins has evidenced good judgment in

signing the mortgage recording tax bill. In doing so,

he takes occasion to express a favorable opinion of the

old tax—it being a good income payer to the State,

while also likely, if retained, to work after a time less

harm to the borrower than it has hitherto done. Still,

he signs the recording tax bill because the tax which it

is a substitute for has, during the year it has been in

operation, evidently and materially increased the cost

of mortgage loans, and because the public has expressed

its opinion so decidedly (through a two-thirds majority

of the Legislature and otherwise) in favor of the change.

Those are good and sufficient reasons for the course the

Governor has adopted. He could not have said that

he had changed his view as to the character of the tax

which is abrogated, but continues to think that mort-

gages should be separately taxed, notwithstanding in

the general view they are once taxed when included in

the valuation of the real estate, the law having fixed

those valuations at full value, and should not be

taxed again. If the statute allowed the mortgage on

the realty to be deducted from the assessment, and

then had put a tax on the mortgage, the injustice

would have been relieved. As the affair stood the

course the Governor has taken will be received with

wide and decided favor. When one considers the im-

proved situation in which mortgage tax legislation

under this latest law obtains, especially if compared

with the situation only a few years ago when mort-

gages were included in the general property tax

—

which the Governor truly says was unfair, unequal and

indefensible—the change becomes a matter for hearty

congratulation. That old impost under the general

property system was likewise so largely evaded that

it became a serious strike at the very roots of good

morals, and hence no defence could ever be made for its

continuance. Now as the law stands the tax is wholly

above board, out in the open where no avoidance can

be attempted; besides, by repeated amendment the

tax on mortgages has been getting so much nearer as

a first step towards a sound tax system, this recording

mortgage tax encourages continued work along the

same lines.

The uncertainties attendant upon the money market

have been a leading influence in arresting transactions

at the Stock Exchange. A good deal of hope was felt

in a return flow of money from San Francisco and its

environs about this time. All the banks, it is said, have

opened their doors to business the current week, not

only the commercial banks but the savings banks also,

without the occurrence of a run on any of them. On
the contrary, the telegraph announces that the de-

posits have exceeded the withdrawals. Such being

the report, it has been somewhat of a disappointment

that not only has no substantial return flow set in the

current week (the arrival of $1 ,400,000 from California

being chiefly a transfer of gold from Australia) but

that a further shipment to California should have

been made; it was to San Francisco of SI ,900,000

in amount, and was sent to that point from Xew York
on Tuesday last. It may be, however, that this ship-

ment was a belated closing, or sporadic, occurrence;

or perhaps an insurance money transfer sent for special

reason in currency and not by draft. To us it seems

early as yet to expect the Pacific Coast to return in

any considerable volume the moneys its estimate of a

desperate want has gathered. A reported condition

in which deposits in banks are in excess of withdrawals

immediately succeeding the exigency of general scarcity

and famine which has to such a fearful extent pre-

vailed, cannot be a permanent or really healthy state.

Until a sufficient time has passed to conclusively

demonstrate that resumption by all institutions has

been entirely successful—by savings banks as well as

by commercial banks—it is unlikely that there will be

any important return flow of funds to this centre.

Even after that, it seems as if the local activities might

be so extensive as to find uses for its accumulated

stores of money.

Stock Exchange transactions have also been ma-

terially restricted by incidents which have helped to

give a new term to a state of unrest so long felt, but

which had subsided while the Senate was getting the

rate bill into a more conservative shape. Starting

with the germ idea that large aggregates of capital are

capable of extensive harm doing, the conclusion was

easily reached that corporations, large and small,

being soulless, are mischievous agents which should

be proceeded against and put under control. There

has been just enough transpiring this week to make
the old sore run again. The most promi-

nent occurrence relates to various disclosures with

reference to employees in the Pennsylvania Railroad,

who are accused of selling privileges for gifts of coal

stocks. Of course these affairs are made to do service

in as conspicuous a way as possible. They would be

of little use to speculators or indeed to politicians un-

less bigger men could be connected with the transac-

tions; so the "hunt" finds its interest in leading up to

the higher officials; and although the President of that

immense corporation is in Europe financing the com-

pany's money needs while seeking rest from his arduous

duties, the Commission is claimed by the newspapers

to be "after Cassatt." What there is in this attempt

to smirch the character of the chief officer of our largest

railroad system seems to have been an outgrowth of a

policy which came into existence when J. Edgar Thom-

son was President of the Pennsylvania road. He is re-

ported to have encouraged officers and others having

money to invest , to invest it in and help develop prop-

erties of that nature along the lines of the company,

as it would improve its business. He never encour-

aged them, however, to get stock without paying for it,

and still less to accept such stock as a douceur for priv-

ileges to be granted by the railroad. We have nothing

to do for the time being with the wrong acts of these

employees, but we) think it is about time to stop giving

the opportunity to the doers of such evil acts to shield

themselves by dragging into the controvers}' superior



May 26 1906.J THE CHRONICLE. 1177

officers, and in the shadow of their great names hide

their own iniquity.

While there is doubtless much exaggeration in the

reports concerning the placing in France of the se-

curities of American railroads and other corporations,

there appears to be no reason to doubt that our se-

curities are gaining a foothold in the French market.

It has been known for some time that active efforts

were making to turn to our advantage the immense

supplies of available capital there—said to be the

largest investment market in the world. As far as

the Pennsylvania Railroad is concerned, that com-

pany, it would seem, has undoubtedly been successful

in floating a loan in Paris. It is very difficult to get

precise information, all the parties in interest being

extremely reticent concerning the matter, but so far

as it has been possible to obtain the facts they will be

found recorded in our Railroad News Department

on a subsequent page. During the last two or three

years a number of companies have been formed for

the express purpose of facilitating the sale of Ameri-

can securities in France. One drawback is the differ-

ence in language, most of the French investors not

being able to read English, but the real, the serious,

obstacle in the way has been the tax imposed by the

French Government on foreign securities. This tax

is an annual one, and is 6 mills on the par value of

the securities, with a transfer tax of 20 mills where the

certificates are to bearer and 50 mills where the cer-

tificates are registered, and in addition there is a tax

of 4% on income. Altogether this is equivalent to

44 one-hundredths of 1% on a 43^% issue. Roughly,

the tax amounts to about one-half of 1%—obviously

a heavy annual burden, though the tax is often evaded.

Foreign government issues are more leniently treated

,

there being no annual tax, but only an initial stamp tax

of 1%. Some of the negotiations for the placing

of bonds in France at the present time contemplate

the issuance of bonds by a French corporation with

the American issues as collateral security. But as

the French law does not permit bonds to be put out

except in a certain ratio to the capital stock, it is evi-

dent that this process can be availed of to only a lim-

ited extent. Before the resignation of the late French

Cabinet definite plans had been formed for the repeal

of the tax, and it is stated that if this Cabinet had con-

tinued in office only two or three weeks longer the re-

peal would have been effected.

As it is, the old law remains in operation. Still,

notwithstanding the tax, many American banking

houses are engaged in attempts to dispose of American

securities in France. Some of them indeed have gone

so far as to issue investment circulars printed in the

French language. Altogether, it would not be strange

if eventually considerable amounts of French cajiital

should find its way to this side. If the French in-

vestor will use discrimination, the movement can be

made mutually advantageous. There is so much idle

capital in France that the problem of how to find

profitable employment for it is becoming increasingly

difficult. On the other hand, new enterprises and

the building up and extension of old undertakings in

this country are being prosecuted on such an extensive

scale that we can find good use in the United States

for abundant supplies of foreign moneys. If the

French investor will take care to place his funds in

high-grade properties like the Pennsylvania Railroad,

he will never have reason to regret the step. But if

he is induced to invest in securities of a questionable

character, or such as are based on new and untried

ventures, he will incur the risk of serious loss. In the

meantime, however, the tax on foreign investments

would seem to make it unlikely that the floating of

American securities in France of the better class

(those bearing low rates of interest) can reach very

extensive proportions.

Municipal ownership ideas can hardly be said to be'

flourishing at the present time. A few weeks ago we
referred in this column to the election at Chicago, at

which certain questions relating to municipal owner-

ship had been submitted to popular verdict, and noted

what an important change in public sentiment had
apparently occurred in that city within the short space

of twelve months. Last week there was an election in

Denver at which a Municipal Ownership ticket was in

the field and certain propositions for granting fran-

chises to various railroads were submitted for approval

or rejection by the electors—propositions which the

municipal ownership advocates vigorously opposed.

The result was that the municipal ownership move-

ment received a black eye . The outcome is significant,

for an active propaganda on behalf of the movement
has been carried on in Denver for a long time. More-

over, one would imagine the atmosphere in that State

must have been peculiarly favorable for the spread of

notions of that kind. Colorado, as is known, has suf-

fered much in recent years from labor troubles, and the

whole State at one time seemed to be in thraldom to

labor unions. But it has been becoming evident that

the people were getting tired of that yoke, and the

decisive victory scored at last week's election in Den-
ver, in opposition to the efforts of the municipal owner-

ship advocates, may mean that the State is about to

secure its industrial freedom. Certainly it ensures in-

dustrial advancement, for the franchises which the

railroad and tramway companies are to get will result

in the spending of large sums of money and the influx

of considerable amounts of new capital.

With one exception the franchises advocated by the

better class of citizens and by such newspapers as the

"Denver Republican" received popular approval by
very decisive majorities. Thus the franchise of the

Northwestern Terminal Railway Co. (the Moffat road)

had 9,272 votes in its favor and only 6,679 votes

against it; the Denver City Tramway Co.'s contracts

had 8,517 votes in their favor and 7,883 against, while

on the Denver Gas & Electric Co. franchise the vote

was 8,367 for and 7,741 against. On the other hand,

the franchise of the Municipal Traction Co. and that

of the Denver Terminal Railway, which were charac-

terized in severe language by the "Republican," were

both decisively beaten, the last-mentioned receiving

only 6,113 votes in its favor with 9,355 votes against it,

and the Municipal Traction franchise getting but 4,721

votes while 10,672 votes were cast against it. The North-

western Terminal Railwa}' franchises give the road

which Mr. Moffat is building across the mountains (the

Denver Northwestern & Pacific Ry.) an entrance into

the City of Denver, and it is easy to see that it was very

important for the future growth of Denver and the

State of Colorado that that important enterprise should

not be denied the use of the streets of the city. The
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Denver City Tramway franchise grants permission to

the tramway company to build about seventy miles

of extensions into the suburbs of Denver, and obviously

means a step in promoting the rapid growth and de-

velopment of all the outhnng sections. To make the

victory complete, the Municipal Ownership candidates

were completely snowed under. On the general ticket

the Republicans elected two of the Election Commis-

sioners and the Municipal Ownership Party only one,

and this one slipped in only because no more than two

of the whole three could belong to the same party.

In the case of the Supervisors, the Republicans elected

the whole three, there being here no limitations on

thejpolitical complexion of the members. The Alder-

manic ticket shows the election of seven Republi-

cans, seven Democrats and only two Municipal

Ownership candidates. There is reason for general

rejoicing in such a satisfactory outcome.

The Imperial Bank of Germany reduced its rate of

discount this week from 5% to 43^^%; with this ex-

ception there was no change in official discounts by

any of the European banks this week. Unofficial or

open market rates were, compared with last week,

easier at London and in Germany and steady at Paris.

The statement of the New York Associated Banks

last week showed a net gain of $303,800 in cash, an

increase of $15,071,600 in loans and $12,276,500 in

deposits. The reserve requirements were increased

$3,069,125,80 that the surplus was reduced $2,765,325,

to $10,129,275. The bank statement of this week

should reflect the transfer hence to San Francisco of

$1,900,000 and hither of $500,000; the receipt of $970,-

000 at that port from Australia, which was transferred

'to New York, may not appear in the statement, the

importation having been facilitated through Treasury

advances.

Though it was easy on Monday, the market for

money on the following day developed a firm tone, in-

fluenced in part by the above noted transfer to San

Francisco, which seemed to indicate the need for fur-

ther reinforcement of bank reserves at that center

preparatory to the resumption of business by the

commercial banks on Wednesday. No further trans-

fers were made, but the market continued firm, not-

withstanding the fact that the banks of San Francisco

experienced no difficulty in responding to all demands

of depositors. Money on call, representing bankers'

balances, loaned at the Stock Exchange during the

week at 5% and at 2%, averaging about 3^%;
banks and trust companies loaned at 3% as the mini-

mum. On Monday loans were at 33^% and at 2%,
with the bulk of the business at 3%. On Tuesday

transactions were at 5% and at 3%, with the ma-

jority at 33^%—the higher rate on this day was chiefly

due to the demands of a belated borrower. On Wednes-

day loans were at 4% and at 3% , with the bulk of the

business at 3i^%. On Thursday transactions were

at 43^% and at 3%, with the majority at 31/^%. On
Friday loans were at 5% and at 33^%, with the bulk of

the business at 4%. Time loans on good mixed

Stock Exchange collateral are quoted at 4% for thirty

and 41^% for sixty days, 43^^% for ninety days to

four months and 43^@5% for five to six months.

Commercial paper is in good demand from local and

•country buyers at 4^@534% for sixty to ninety day

endorsed bills receivable, 4^ (a 53^% for prime and
o}/^@6% for good four to six months, single names.

The Bank of England rate of discount remains un-

changed at 4%. The cable reports discounts of sixty

to ninety day bank bills in London 33^%. The open

market rate at Paris is 2%% and at Berlin and Frank-

fort it is S}/2@^%%- According to our .special cable

from London, the Bank of England gained £1,758,624

bullion during the week and held £33,360,349 at the

close of the week. Our correspondent further advises

us that the gain was largely due to the imports of gold

from India, the details of the movement into and out

of the Bank being as follows: Imports, £1,515,000

(of which £1,000,000 from India and £515,000 bought

in open market); exports, £10,000 (wholly to South

Africa), and receipts of £254,000 net from the interior

of Great Britain.

The foreign exchange market has been irregular and
generally lower this week, influenced largely by specu-

lative manipulation. Only a portion of the Pennsyl-

vania 43^% collateral notes, which, as announced last

week, had been sold to Kuhn. Loeb & Co., are said to

have been sent abroad, and consequently but moderate

amounts of exchange against these securities have been

sold; these bills have probably been absorbed by bank-

ers who have made provision for maturing finance and

other loan bills. No drafts upon the home offices of

foreign fire insurance companies have as yet made their

appearance on the market and it is thought likely that

there will be no such drawings until adjustments of

losses shall make substantial progress, and probably

early payments on this account will be effected with

funds in the hands of the American agents of these

companies. The demand for ordinary remittance has

been small and scarcely sufficient to absorb current

supplies of bankers' bills. At; the same time commod-
ity drafts have been offered in comparatively small

volume. The speculative manipulation of the market

is reported to have been chiefly for the purpose of

maintaining a low average of rates in expectation of

the renewal of gold imports when a favorable ojaportun-

ity shall offer. The reduction in the German Bank rate

on Wednesday and easier London discounts caused a

sharp decline in the market in anticipation of the

placing of additional amounts of security bills, but

there was a prompt recovery and thereafter fluctua-

tions were within a narrow range.

The arrivals of gold from Europe during the week

have amounted to $2,270,312 and from Australia at

San Francisco $1,050,000, making a total for the

week of £3,320,312; the transfer to New York of $970,-

000 of the Australian gold was made on Thursdaj" and

the remainder will be transferred when the assay of the

metal shall be completed. No more gold is expected

to be received from London or Paris but it is reported

that another consignment from Australia, amounting

to about £2,000,000, will soon reach Vancouver.

Nominal quotations for sterling exchange are 4 83

for sixty day and 4 86@4 863^ for sight. Compared
with Friday of last week the market on Saturday was

easy at a decline of 10 points for long to 4 8210@4 8215,

of 5 points for short to 4 8515@4 8525 and of 5 points

for cables to 4 8565@ 4 8575. On Monday long fell

10 points to 4 82 @ 4 8205, while short rose 10

points to 4 8525@4 8530 and cables 10 points to
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4 8575@4 8580. The market was dull on Tuesday

and unchanged for short and cables; long was 5 points

higher at 4 8205@4 8210. On Wednesday long was

unchanged and, though short sharply declined, it later

recovered, showing a net loss of only 5 points, to 4 8520

@4 8525; cables were 10 points lower at 4 8565@

4 8570. On Thursday long rose 10 points to 4 8210@
4 8220 and cables fell 5 points to 4 8560@4 8570; short

was unchanged. The tone was steady on Friday at

an advance of 5 points for long and short and of 10

points for cables.

The following shows the daily posted rates for ster-

ling exchange by some of the leading drawers.

Brown
Bros. & Co

Baring
& Co

Banli British
North America . .

.

Banliot
Montreal

Canadian Banli
of Commerce

Heidelbach. Ickel-
lieimer & Co

Lazard
Freres —

Merchants'
Bank o! Canada-.-

Fri.. Mon.. Tues.. Wed., Thurtf.,

May 18 May 21 May 22 May 23 May 24

JGO days 4 83 S3 83 83 83
1 Sight.. 4 86)^ 86}^ SGVi §§^ %^^
/60 days 4 83 83 83 83 83
1 Sight..
,160 days

4 86 86 86 86 86
4 83 83 83 83 83

1 Sight..
J60 days

4 mVi 86H 8QH 86H 86H
4 83 83 83 83 83

ISight-.
J 60 days

4 86!^ 861^ 86H 86H 86^
4 83 83 83 83 83

ISight.. 4 SG}^ mvi 86 J4 86H SG!4
J 60 days 4 S3 83 83 83 83
ISight.. 4 86!^ 86>lj SGVi 86^ S6H
i ()0 days 4 83 83 83 83 83
ISight..
160 days

4 86)^ 80H 86H 86^ mVi
4 83 83 83 83 83

l.Sight.. 4 mvi. 80H 8634 86 J4 86H

Fri..
May 25

83
86 >.^

83
86
83
86)^
83
86 J4
83
86!^
83
863^
83
86 J4
83
86!.^

. The market closed on Friday at 4 8210@4 8225 for

long, 4 8525@4 8530 for short and 4 8570@4 8575 for

cables. Commercial- on banks 4 8180@4 8190 and

documents for payment 4 81@4 823/^. Cotton for

payment 4 81@4 81^, cotton for acceptance 4 8180

@4 8190 and grain for payment 4 82@4 82i/g.

The following gives the week's movement of money

to and from the interior by the New York banks.

Week ending May 25 1906.

Currency

.

Gold ....

Total gold and legal tenders...

Received by
N. Y. Banks.

$6,635,000
1,104,000

$7,739,000

Shipped by
N. Y. Banks.

$8,307,000
1,609,000

$9,916,000

Net Interior
Movement.

Loss $1,672,000
Loss 505,000

Loss 32,177,000

With the Sub-Treasury operations the result is as

follows.

Week ending May 25 1906.

Banks' interior moverat as above
Sub-Treas . oper . and gold Imports

Total gold and legal tenders

Into
Banks

.

$7,739,000
28.900,000

$36,639,000

Out of
Banks

.

Net Change in
Bank Holdings.

$9,916,000
25,900,000

$35,816,000

Loss $2,177,000
Gain 3,000,000

Gain $823,000

The following indicates the amount of bullion in the

principal European banks:

Bank oj
May 2i 1906.

Gold.

England.
France .

.

Germany.!
Russia
Aus.-Hun.
Spain
Italy
Neth'lands
Nat.Belg..

Total week 376,921,732
Prev .week,374,025,694

£
33,360.349
117,989,750
38,065,000
88.522,000
46,472,000
15,129,000
28.567.000
5.521..300
3.295.333

Silver. Total.

42.570,
12,689,
5,.592
12,842
24,268
3,939
5,770
1,047

351
000
000
,000
000
SOU
000
.66

May 25 1905.

Gold. Silver.

£
360,349
360,101
754.000
114.000
,314.0001 47
397.000 14
,506.800 22
,291.3001 6
,943.000 3

£
550,539
826.517
119.250
805.000
923,000
789,000'
,602.000,
.7.30,100'

.268,000

44.360,
14.0,39,
6.227
13,103
21,760
3.584
6.258
1.634

Total.

.37.550,.')39
667'15'.).1S7.184
750 56,159.000
000,110.032,000
000
000
900
.200
000

109,31S,818!486.240,550l393, 613, 406 110.967,517
108.761,454 482,788,1481390.557,050110,005,082

(.1.026,000
3i;,.'-, 19.000
26 1 Mi.900
12.9NS.300
4.902.000

504.5.30.923
500.562,132

THE WORK OF THIS CONGRESS.
According to Senator Allison and Speaker Cannon,

Congress will adjourn somewhere between the 10th and
15th of next month. We imagine that news of its

actual adjournment will be received, on the whole,

with gratification by the business community. It is

not that this Congress has been, on the whole, a dis-

turbing body . We have had no such struggle over vital

questions as used to occur when the silver problem
was ready to be thrust forward at the slightest notice;

indeed, it is plausibly argued by many experienced

observers that the particularly malignant form which
discussions in those former years assumed resulted not

alone from powerful convictions on the subjects at

issue, but also from a general feeling of discontent

arising fi'om hard times. It was always noticeable,

even in those days, that currency discussion would

almost disappear with a return of prosperous times.

On that principle it might have been expected, in

the quite unprecedented prosperity of the past year,

that discussion of agitating topics would have been

little in evidence, and in the main that has been the

result. The only qualifying fact has been that the

curious social unrest which is as much a product of the

aspirations of good times as of anything else, and which

takes shape in a rather sweeping denunciation of large

corporations, has kept the community in a state of

more or less continuous uneasiness as to what might

come up any day in Congress. The very numerous

special messages on such subjects which have come
from the Executive to Congress could not fail to en-

courage such expectations. But on the whole, as we
have said, the session has not justified a decided feeling

of uneasiness, and though its adjournment will be re-

ceived with much relief in the business world, it can-

not be described as a factor of general unsettlement

.

Like many previous sessions of the National Legis-

lature, this past session of Congress has been marked

by the immense number of bills introduced, by the in-

finitesimal portion of them that have ever emerged

from committee, and by the fact that practically all the

discussions since December have converged on two or

three measures of paramount importance. When one

surveys the legislation that has been effected, and sees

the very slight number of bills of any national import-

ance which have passed into law, he is most impressed

with the function performed in our system of govern-

ment by the committees in their work of winnowing

legislative propositions. Nor can it be said that the

smallness of the number of enacted measures, out of a

great number of propositions, has resulted from fail-

ure to achieve any vitally needed legislation. If,

as seems now probable, Congress should be unable to

act this session on the question whether the Panama
Canal is to be built with locks or at sea level, work of

construction on the Isthmus may be awkwardly im-

peded. We have in mind, however, no other measure

whose postponement or abandonment would seriously

upset any warranted plans. The railway rate legis-

lation will, of course, pass into law; when that is done

and routine business performed, we doubt if time will

be left for much of anything in legislation aside from

the great appropriation bill.

Next to this process of selection and exclusion in

legislation, the real attitude of the House and Senate

this session has been the point of special interest.

Since the main legislation of the session has been that

on railway rates, it is the action of the two Houses on

that legislation which has most forcibly illustrated

their several characteristics. As on many previous

occasions, the House of Representatives has played

the part of a hustling and rather impulsive legislature,

binding itself to vote on measures without incon-

veniently long debate. The Senate, on the other hand,

has applied to the full its power of revision and delib-

eration. In the railway rate bill matter the discus-

sions in the Senate reached a particularly high plane

of legal ability and oratorical skill. [It is deemed now,

by all except the radicals, that the rate bill as it finally

emerges from the Senate represents the serious purpose
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and wishes of the people vastly more accurately than

it did as it was rushed in haste through the House

some months ago. But this needed long consideration

and full freedom of debate.

We have said that this distinction in methods by

the two branches of Congress has been long familiar.

The difference does, in fact, carry out pretty faithfully

the purpose of the men who drafted our Constitution.

On many previous occasions the Senate has operated

as a restraining power of great value against radical

and ill-considered legislation, hurried through the

House on the basis of an impulsive or misunderstood

popular vote at the preceding election. Such was the

achievement of the Senate in 1878. when the Bland

free-coinage bill was shorn, in the Upper House, of

its most obnoxious features as enacted by the Repre-

sentatives, and was at least restricted to the absorbing

capacity of the country's currency. Such it was also

in 1890, when the crude and dangerous silver-purchase

measure, conceived by Secretary Windom and thrust

hastily through the House, was at least reduced in the

Senate to intelligible form, limited in scope of operation

and guarded by the gold-redemption clause. A hun-

dred other instances of the same sort might be named;

these are the typical cases of our recent sessions.

It will, perhaps, be contended that a marked ex-

ception to the rule occurred in 1893, when, at the

special session called by President Cleveland to repeal

the silver-purchase law, the House of Representatives,

after full debate, voted to revoke that ill-fated measure,

whereas the Senate, in the same session, employed all

its powers of filibustering and obstruction to emascu-

late or destroy the proposition for repeal. It must be

recalled, however, that the Senate at that time stood

in the unfortunate position of having just seen its

membership diluted by the premature admission of

certain Territories, the smallness of whose population

gave them not only an undue voice in the national

Legislature, but led very naturally, under the pinch of

agricultural distress, to choice of legislators represent-

ing merely industrial discontent. With the rise of

those Western communities to financial and indus-

trial wealth and prestige, this flaw in the govern-

mental system has pretty much disappeared.

On the whole, it is gratifying that these functions

should be served by the two Houses of Congress as

consistently as they have been. Each quality is im-

portant in its place—the capacity of the House for

quick and energetic action, the capacity of the Senate

for restrained and deliberate review. Either, stand-

ing without the other in a national legislature, would

have unfortunate results. The practice of the House

alone would constantly result in placing on the statute

books hasty and ill-considered laws; the Senate's, in all

probability, would end in more dilatory action in pro-

posing or enacting necessary legislation, than the in-

terests of the country demand. The generally useful

and happy balance of the two is a proof of the great

adaptability of our form of government to all periods

and conditions.

THE QUESTION OF' ADVANCE IN INSURANCE
RATES.

The resistance of two well-known city companies

to the proposed increase of rates in certain districts

proved unable to carry the rest with them; but the

situation makes some examination of the rate problem

timely and interesting. According to the figures sent

from the Department at Albany on May 12, the esti-

mated loss in California is S18,944,000 in the 47 com-

panies of this State, $44,827,499 in the 80 outside com-

panies operating here and S49,670,096 in the 32 foreign

companies; total, $113,441,595. In the Chicago con-

flagration of 1871, 64 New York companies lost 23 mil-

lions, and 20 of them failed with 143^ millions of loss,

while the outside companies lost about 75 millions, of

which about 6 millions fell to companies of Great Bri-

tain. In the Boston fire of the following year, the in-

surance paid was nearly 56 millions, of which about

7 millions fell to New York companies. In this recent

California catastrophe only 9 New York, 27 outside

and 1 foreign company escaped with no less, having

no risks in the affected district.

The total risks written in the United States by all

these companies in 1905 were a little over 31J^ billions;

their total risks outstanding at the close of the year

were nearly the same, being a little over 303^ billions.

Their total available fund for paying losses, including

capital stock in such fund, was about 2083^ millions at

the close of 1905; their estimated loss in California

wipes out about 55% of this, leaving now as the total

fund available for paying further losses accruing $49,-

670,096, exclusive of the new money put in by stock-

holders. The loss in California within a couplejof days

exceeds by a quarter-million the losses paid in the en-

tire year 1905, and is barely 21% millions under the

total losses paid in 1904. in which year occurred the

great disasters at Baltimore and in Canada; the year

1904 was the worst year of the last dozen, the present

one not "being yet subject to reckoning up.

As to the endurance of the companies under this

recent strain , no New York company has an estimated

loss equal to its surplus as to policyholders at the close

of 1905; of 4 outside companies and of 21 of the 32 for-

eign companies the reverse is true, although as to the

ast, of course, only the surplus in this country is con-

sidered. Two of the New York companies have rein-

sured and ceased business; three outsiders have done

the same and one has gone into receivership. On the

other hand, 5 New York companies and 11 outside

ones have contributed or will contribute new capital;

the majority of the foreign companies will pay their

losses by funds from home without disturbing their

holdings here. Speaking broadly, the settlement of

this vast loss will be made in a spirit of persistence and

courage which deserves admiration, and the companies

are, fortunately, in a stronger condition than when the

heavy blows of conflagration began to fall, 35 years

ago.

In previous articles called forth by similar calamities,

we have pointed out that a distinction should always

be made between the underwriting side and operations

of an insurance company and its "banking" side and

operations; the former may work out in loss in one year

or in several years, and yet the latter may enable good

dividends to be paid and earned. On the one hand, it

is plain that there is some income from the use of pre-

miums paid in advance, even if those premiums are

swallowed in part or even entirely before the year's

end; also that surplus must be accumulated in years of

comparative success (except so far as it has been

originally subscribed in that form) , or the interest yield

realized could not be a large ratio upon the capital

stock; on the other hand, it is equally plain that unless
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capital can reasonably count on averaging something

from the use of premiums, and also a net underwriting

profit, it will choose to confine itself to investment

and avoid the constant hazard of being cut into by

exceptional losses, as at present.

By a sort of conventional theory, losses are to take

50% of the premiums and expenses are to take 35%
this would be delightfully successful if it were realized,

but it is not—expenses keep tending to rise above that,

and losses range from 50 to a percentage which has no

fixed limit. By another theory there ought to be some

4 or 5% of premiums put by annually to provide an ex-

tra or conflagration fund for emergencies, but this is

not alwaj^s realized; even if it should be, there would

still remain the portentous certainty that emergencies

will come—how often or how severely is beyond human
foresight. Undoubtedly there is a governing law of

average, but its curve is too vast for our ken. By
precedent and proverb derived from precedent, we had

a right to count on a goodly term of immunity after

1871; but the blow fell again at Boston in 1872; two

years ago the Baltimore stroke fell, followed by several

second only to it, and now comes the most sweeping

of all. All calculations and arrangements and deduc-

tions by averages fail. We know only this: the great

lesson is that the only safety is in ample surplus, and
that this surplus must be maintained; when drawn upon
for use, it must be restored, and the condition of its

restoration is an average line of rates which permit it

to be accumulated.

On the topic of rates we must frankly admit several

things. First, the burden is heavy, beyond question;

rates are "high," but that is not saying that they are

higher than the conditions of hazard require. Second,

they are always deemed too high just where one's prop-

erty is located and just on his particular property; the

plaint is universal that "our" city and "our" property

are overburdened to make up for the deficits in some
place less favored as to hazard. Third (although this

may not be so readily admitted as the others) , while it

is most desirable to have a rate schedule which is per-

fectly scientific and just as between pieces of property

and between regions, there has never been and never

will be such a thing, for human foresight is not equal

to making it; it is ideal, and the best which can be had

is an approximation.

Why there is usually, and why there justifiably may
be, a rise of rates after a conflagration allows an easy

answer. First, the workings of competition and of

constant pressure to work down rates always tend to

gradually put them down, during normal terms of loss,

and when the great stroke comes they are put up be-

cause that is the time when they most easily can be.

Second, each conflagration gives a new lesson as to the

need of a conflagration reserve; in this case, observe

that the seismic disturbance started fires and broke

the water mains together—something which the mod-
ern world had never known before. Third, the im-

paired surpluses must be restored, and while nobody
expects to do this in one year, the beginning of the pro-

cess should not be delayed. If a conflagration is in-

terpreted by the underwriters to mean that rates arc too

low, at least in congested districts, is it not plain that

they are fallible, and therefore must learn by events,

and is k strange if they think they see new light upon
the rate problem, always somewhat insoluble?

It is to be assumed that property owners as a class

desire to know the facts and prefer a severe current

premium tax to the more agreeable present condition

which an emergency might rudely shatter. But some
current newspaper comment is hasty rather than wise.

For instance, this:

"It is proposed that the holders of policies in the

;East shall make good losses incurred in the West; this

is about as rank an iniquity as was ever attempted.

. . . Rates in this city must relate to risks here;

otherwise they will go. . . . All that the Trust can

ask here is that premiums shall take into account a rea-

sonable profit on the business done here; it introduces

what is altogether foreign to the calculation when any-

thing else is attempted."

On the contrary, insurance business over a wide field

is one business and one problem. The essence and
foundation of it is "bearing one another's burdens"

—

that property which does not burn shall help pay for

that which does. It is not local, and cannot be; the

lesson of experience is that the "local" company is lia-

ble to be broken by a local fire. The plea that rates

in one spot "must relate to risks" and experience there

is very old—it is made over and over in cities which
protest that premiums there have been large for years

while losses have been nominal; but it is unsound.
Precisely this plea could have been made for San Fran-
cisco two months ago, and a proof of this is the fact

that the worst broken company—the Traders of Chi-

cago, which has gone into receivership with an esti-

mated loss of 3^ millions, against a policyholders' sur-

plus of just under $1,850,000—came into that mishap
by "plunging" in San Francisco and writing there,,se-

duced by favorable experience out of all just propor-
tion to its own size.

As for the charge of "iniquity," nobody has ever at-

tempted seriously to give any reason why private capi-

tal associated for underwriting has not the same abso-

lute right to make its own prices in the open market
which other dealers in merchandise possess; if they are

not free to charge what competition permits, there

must be a reason—what is it? Or if owners of fire in-

surance stocks are under some sort of obligation to in-

sure on other terms than their own—if they somehow
"owe" a duty of insurance to the public—why are not
all other owners of capital equally bound to associate

for insurance purposes and write insurance risks?

Underwriting, as we have surely pointed out more
than once, does not possess a single attribute or incident

of monopoly, and to call it a "trust" is a misuse of

language, a mere casting of an ill-sounding epithet at it.

Underwriters are fallible; we all have our individual

grievances with them, and may have any opinion of

their business ability which we choose to entertain; but
when we come to denounce them as iniquitous, and as

transgressing rights and violating duties, are we not
asserting that some men who have bought insurance
stocks, in the hope of profit, are bound to sell on the
buyers' terms instead of their own?
We have not intended in the foregoing to argue

whether the current rates are or are not high enough,
only it is to be said that the "congested" district grows
more and more congested everywhere, and that it is

to this district that the conflagration hazard chiefly

applies; hence it is there, if anywhere, that rates may
reasonably rise. As to the suggestion of (he two dis-

senting companies that an advance is inexpedient, we
shall not argue; but to the suggestion that it may pro-
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voke further adverse legislation we do not attach much

importance. Consider at this ])oint that the right of

ownership of stockholders in the sur]3lus is absolute at

all times; every company could lawfully have divided

every dollar of it on the day before the earthquake.

Two instances of the contrary policy deserve especial

mention. The Calumet of Chicago, which lost $600,-

000, against a surplus of $450,000, will restore its posi-

tion with new capital; yet this is a company only one

year old, whose stockholders have not drawn a dollar.

The Hartford, sustaining the unprecedented loss of

5^ millions, against a surplus of less than 63^ millions,

will make up its 1)^ millions of capital to two millions

and contribute three millions to surplus by new sub-

scriptions taken at 500. The laws have been trying

for many j-ears to force insurance companies in various

ways, and a so-called anti-compact bill passed the lower

branch in this State right on the heels of the blow at

San Francisco; but the law has not yet tried to prescribe

premium rates. We shall not take space to argue that

capital cannot be successfully coerced in this business.

Let it once be made to appear that the law has added

to the natural difficulties by making any unusual rate of

profit impossible, and capital wall very promptly de-

cline to continue bearing the risks of extinction; if the

situation made it difficult for a retiring company to re-

insure, there would be another way open, for no statute

can possibly debar a solvent company from going out

by voluntary liquidation. There is not the least pros-

pect that such a case will be presented, for the business

community would procure the repeal of such a law as

the one hinted (if we can imagine it enacted) almost as

speedily as the law to prevent a premium on gold was

wiped out, many years ago. Legislation has its lim-

its which it cannot pass, and it is not wise to comeso
near them in act, and possibly nearer in|^talk, as we
are getting to doing.

NEED OF RESTRICTING CENSUS WORK.
One of the telegraphic dispatches from Washington

this week has conveyed the intelligence that the Joint

Committee on Printing had issued its regulations in

conformity with authority given it by the joint reso-

lution of Congress, passed a few weeks ago, largely re-

ducing the editions of the various publications issued

by the National Government. It is estimated that as

a result of this action the number of volumes published

by the Government during the next year will be re-

duced probably by 800,000 or 900,000. This is cer-

tainly a wdse step, as was indicated in these columns

several weeks ago when the proposed action was under

discussion. Publications for which there is no public

demand and which are simply stored away should not

be issued at all, and the supply of those for which there

is only a limited demand should not be allowed to run

to excess.

The action taken is further evidence of a growing

recognition on the part of both Congress and the Ad-

ministration that there is too much useless work being

done by government in various directions, and that it

is time to call a halt. President Roosevelt, as is

known, has been very active in seeking to prevent the

different departments from duplicating one another's

work, using with great freedom and wisdom the powers

bestowed upon him for that purpose by the Act creat-

ing the.Department of Commerce and Labor. By this

we mean that much has been done through systematic

effort to consolidate and combine closely allied func-

tions in the different departments, and to prevent the

covering of the same field b}' different branches of

the service.

While engaged in this commendable task we think

some attention ought to be given to the need of holding

the Census Bureau in check in its desire to extend its

work and branch out in new directions. As a perma-

nent establishment the Census Bureau is a new arm
of the service—it dates from July 1 1902. The sphere

of its operations and the scope of its work are not yet

clearly defined, much being left to the discretion and

judgment of those immediately in charge of the Bureau.

Naturally, as is always the case under such circum-

stances, there is a constant tendency to spread out

and to enter upon new fields of inquiry. As an indi-

cation of how extended the scope of the investigations

of the Census has become, we need refer only to the

publications issued by it within the last few days.

Thus there has been a bulletin dealing with the lumber

industry, another dealing with telephones and tele-

graphs, still another showing cotton production and

statistics of cottonseed products, and a host of others

giving so-called manufacturing statistics for the dif-

ferent States.

The "Census" contemplated by the Federal Consti-

tution was only an enumeration of the population.

It is required by that instrument that the enumeration

should be made every ten years. Hence the decennial

count of the population is all that there is really

warrant for in the Constitution. How' far we are get-

ting away from this original plain requirement is indi-

cated by the names of the bulletins just cited—which,

however, furnish only a very meagre idea of the wide

extent of the domain over M^hich the Census seeks to

exercise sway. There are many who think, too, that

if the matter should ever be brought to a test in the

courts by a refusal on the part of some one of whom
inquiries are made to furnish the details regarding

manufactures and the hundred other things asked for,

it is by no means certain that the right of Congress to

order and of Government officials to enter upon w^ork

of this kind would be sustained. Be that as it may, it

is obvious that the Census should restrict and contract

its activities rather than extend them. In the line

of statistical investigations it is possible, as every

student knows, to multiply work indefinitely and at

almost infinite cost and expense. No sooner has one

investigation been . completed than the thought sug-

gests itself that another somewhere else should be

undertaken. And it is always possible to adduce

what appear to be perfectly valid arguments in favor

of the new inquiry.

The reasons in favor of rigidly limiting and defining

the scope of the work of the Census are numerous.

In the first place, there is the question of cost; in the

second place, there is the objection that much of the

work, even though it possess a certain degree of value

and usefulness, falls clearly outside the province of

what Government should do. There is a further

objection in the fact that the statistics collected often

are misleading or positively mischievous, in that by

the uninformed they are made to support erroneous

deductions, assumptions and inferences. We may
mention in this category, for instance, the recently

published report on the commercial value of railway

property in the United States, which is to form one
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of the chapters in the volume on Wealth, Debt and

Taxation. This compilation on the so-called "com-

mercial" value of railway property must have cost

an enormous sum of money, and yet it has no sub-

stantial value, as in the last analysis it is based on

nothing more tangible than the market values of the

securities issued by the railroads. Yet these statis-

tics, because put out by the Census and bearing a

Government stamp, will be used by many as if they

were something exact, and as possessing merit when

they are altogether devoid of it. Much the same com-

ment may be made with reference to the statistics

bearing upon manufactures. Let the manufacturer

who has been called upon to fill out one of the blanks

sent him by the Census Department—and the Census

Office has placed pretty nearly every business man
in the category of a manufacturer—consider the degree

of accuracy attaching to the schedule furnished in

his own particular case, embodying a series of guesses

with regard to a multiplicity of details of which he

has never kept any record, and then decide what

importance should be given to a series of aggregates

made up in the same way and based upon thousands

of guesses every bit as imperfect and unreliable as his

own. More, perhaps, can be said in defense of the

cotton-ginning returns than most of the other work

of the Census, since they admit of a greater degree of

accuracy than can be obtained in the other inquiries,

and yet these ginning returns have been widely criti-

cised, and there seems no adequate reason why Govern-

ment should engage at all in work of that kind.

Furthermore, the outlay is very considerable, the

appropriation for this one thing alone for the current

fiscal year having been $250,000.

The present Director of the Census seems to be a

more than ordinarily sensible. official and he perceives

clearly the drift of things and recognizes that the

expense of the Census Office cannot keep on mounting

up to larger and still larger figures. But the truth is,

the Census Office, being now a permanent establish-

ment, the large force of employees which it possesses

must be kept occupied in some way. It is easy to see

that there might be an advantage in keeping a limited

body of employees as a nucleus for the larger force

required whenever the decennial collection of the sta-

tistics comes around, but Uttle else can be urged in

favor of a permanent census establishment. As it is,

however, the Census Office, even at the present time,

has a regular army of employees. In his report to

the Secretary of Commerce and Labor last October,

Mr. S. N. D. North, the Director of the Census,

stated that the regular clerical force of the Bureau of

the Census, exclusive of skilled laborers, ordinary

laborers, watchmen, charwomen, etc., consisted of

no less than 598 persons, in addition to fifteen special

agents regularly employed in field work. To keep

this large force busy, now that they are getting re-

leased from the specific work in which they have been

engaged in connection with the Twelfth Census, is

obviously no easy task.

Hence, in the annual report referred to, the Director

had very extensive recommendations to make for

additional inquiries. He suggested that the reports

on the electrical industries should be made at five-

year intervals; that the compilation of the Official

Register of the United States be transferred from the

Department of the Interior to the Bureau of the

Census; that a decennial report on life, fire and

marine insurance be authorized; that a report be

authorized to treat of savings banks, co-operative

banks, mortgage, loan and investment companies

and similar institutions; that consolidation and study

of the several State censuses, taken midway between

the Federal censuses, be authorized with a view to

measuring the growth of the population by five-year

periods; that a report be authorized upon the fisheries

of the United States; that the Census Bureau be

authorized to compile what are commonly known as

judicial statistics, including the records of homicide,

felonies, misdemeanors, and other punishable offenses,

with the disposal of each. Having established a per-

manent Census Office, the Director argued, the Federal

Government can no longer justify itself for neglecting

this field of statistical inquiry. He admits that the

collection of these judicial statistics will be attended

with considerable difficulties, owing to the fact that

the codes of laws relating to crimes and misdemeanors

differ greatly in the various States of the Union and

contain different definitions and prescribe varying

penalties. He urges, however, that it is of the utmost

importance that some degree of uniformity should be

secured,- and a Census investigation would greatly

assist in solving the problem. He would not attempt

the inquiry more than once every five years at the

start.

As to most of the suggestions made, he thinks they

could be carried out in a comparatively inexpensive

way—that is, that the cost of the inquiry would be

inconsiderable. But as part of the plan for utilizing

the State censuses he suggests the re-enactment of

Section 22 of the Act for taking the Tenth and subse-

quent censuses approved March 3 1879, under which

the Federal Government undertakes to pay one-half

the cost of enumeration. He thinks that if this were

done, many additional States might be induced to

provide for a quinquennial census in addition to those

now having provision for such a census, and thus the

United States would secure all the advantages of a

midway census on lines exactl}^ parallel to its own
decennial enumeration. This last shows clearly the

drift towards heavier expenses, even if there is a dis-

position to get away from larger outlays as far as pos-

sible. The Director also had other suggestions to

which the attention of Congress ought, he thought,

to be called, but which involved so large a cost for

field work that he refrained from including them in

his recommendations. Two inquiries, he thought,

were of special importance—one a continuation of the

special report of the Eleventh Census on mortgage

indebtedness. The previous report covered the ten

years from 1880 to 1889, inclusive; the present inves-

tigation, if undertaken, he would have include all the

years from 1889 down to the present time. The other

inquiry which he thought Congress might with much
propriety authorize is a census of the live-stock of

the country. He did not say whether tliis was to

include the pedigree of all the animals back to the

time of Noah, but no doubt some live-stock breeders

and bird fanciers might see merit in a research of that

kind.

Seriously speaking, the Census Office could with

advantage rest from its labors for a time. We do not

mean to imply that the office is not well conducted

nor that some of its statistical work is not highly useful
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and (l('siral)lo. But it should circumscribe its activi-

ties. Including l?lo(),()U() for printing, the ai)propria-

tions lor the support of the Census Office for the

current fiscal j'ear were no less than SI .605,340.

Previously, there had been appropriated for the

expenses of the Twelfth Census (including the appro-

priations for the fiscal years 1903-04 and 1904-05),

$16,116,930. This makes a total to date of S17,722.-

270. The total cost of the 1890 Census was only

$11,547,127; that of 1890 was So,790,678, and that

of 1870 no more than $3,421,198. The Director him-

self introduces a table in his report showing that there

has been a progressive increase in the cost of the

Census, whether measured by total appropriations or

by per capita cost, altogether out of proportion to the

increase in the population and resources of the country

.

He well says that the cost of future censuses cannot

continue to practically double from decade to decade

without compelling serious criticism. With this fact in

mind, he has undertaken an analysis and study of the

several items of cost at each of the last three censuses

with a view to determining the points at which re-

trenchment and economy can be applied. He thinks

that if, as a result of such investigation, the cost of

taking the Thirteenth Census can be kept below the

expenditures of the Twelfth Census, as he believes it

can, the establishment of a permanent Census Office

will have been justified by that result alone. The

Director is proceeding in the right direction, but he

hardly goes far enough. The surest way to cut down
expenses is to stop work—to undertake nothing new

and cut out fancy work like calculating the "com-

mercial value" of railway property and compiling

manufacturing statistics which rest in large measure

on data regarding which no records are kept by manu-

facturers.

THE EIGHT-HOUR BILL A LAW.
Governor Higgins this week signed what is known

as the Page Eight-Hour Bill. This would appear to

mark the final victory of the labor unions in a long

struggle against adverse court decisions and other

obstacles. The courts of this State had held over

and over again that laws of the character of that

now enacted were unconstitutional and could not be

upheld. But the labor advocates only confessed

defeat. They were not vanquished. They succeeded

in having the Legislature pass a constitutional amend-

ment under which the Eight-Hour Law desired would

become legal and then in having this constitutional

amendment adopted by popular vote. This left as

the only remaining step the pushing through of the

measure which has now become a law.

The new law relates only to employment on public

works, and the penalties imposed for violation of its

provisions affect only public employees or employees

on public works. In view of the long contest, it will

be interesting to review the events leading up to the

present measure. The reader will doubtless recall the

decisions of the Court of Appeals in March 1901 in

the "Prevailing Rate of Wages" case and in the matter

of the law requiring all stones used on public works

to be dressed in this State. These decisions were

reviewed in an article in our issue of March 16 1901;

both held the laws in question unconstitutional. In

1903 ("Chronicle" of May 2 1903) the Court of Appeals

declared void the eight-hour provision in the penal

code making it a misdemeanor for any person or cor-

poration contracting with the State or with a munici-

pal corporation to require more than eight hours'

work for a days' labor. The ca.se was that of the

People vs. the Orange County Road Construction Co.

The decision upheld the right of the State, when the

State itself prosecutes a work, to prescribe the wages

of workmen and their hours of labor, but denied that

such right exists where a State or nmnicipality lets

out the performance of the work to a contractor.

In other words, it was held that the law was not a

proper exercise of the police power of the State, but

unduly discriminated between different classes of

contractors and between the same contractor working

for the State and for a private party or for himself.

When the State itself prosecutes a work, said Judge

Cullen, it may dictate every detail of the service re-

quired in its performance; prescribe the wages of

workmen, |their hours of labor, and the particular indi-

viduals who may be employed. No such right exists

where the State has let out the performance of the

work to a contractor. The State, in this respect, it

was held, stands the same as its citizens, its rights

being just as great as those of private citizens, but no

greater.

Later, that is, in December 1903, there came a

decision by the United States Supreme Court affirm-

ing the constitutionality of the Kansas Law providing

for a working-day of eight hours on public works.

In speaking with reference to this latter decision in

our issue of December 5 1903, we pointed out that the

Kansas case seemed to raise a wholly separate and

distinct question and hence would doubtless not be

considered as controlling in the case of the New York

law. This view was confirmed by a ruling of the Court

of Appeals a year later ("Chronicle" of December 10

1904) in the case of the People ex rel. Harry Cossey vs.

Edward M. Grout, as Comptroller of the City of New-

York.

With the constitution, therefore, standing in the

way of legislation limiting the number of hours of

labor in the case of public work done by a contractor,

the only remedy remaining was amending the consti-

tution so as to grant the right of imposing restrictions

of that kind by the Legislature. We have seen that

the courts had affirmed the validity of legislation

prescribing the hours and other details of employment

in cases where the State itself undertakes the work.

Accordingly , the constitutional amendment was framed

so as to permit the Legislature to impose the same

conditions where the work is done by a contractor.

The amendment was put to popular vote at the No-

vember election last year and approved by a very

decisive majority. The amendment adds the follow-

ing words to Section 1, Article 12, of the State con-

stitution, dealing with the duties of the Legislature

regarding municipalities: "And the Legislature may
regulate and fix the wages or salaries, the hours of

work or labor, and make provision for the protection,

welfare and safety of persons employed by the State

or by any county, cit\% town, village or other civil

division of the State, or by any contractor or sub-

contractor performing work, labor or services for the

State, or for any county, city, town, village or other

civil division thereof."

It will be seen that the language is very broad and

enables the State to regulate the hours not only in
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the case of work done by itself, but also in the case

of work done for it or for any civil division by con-

tractors or sub-contractors. Or, as Governor Higgins

puts it in the memorandum filed by him when approv-

ing the bill
—"under the authority of this Section the

power of the Legislature to enact labor laws is extended

to cover the case of employees of municipal contrac-

tors; to authorize the Legislature to fix for such

employees an eight-hour day, to establish the prevail-

ing rate of wages as their compensation, and to punish

violations thereof." The Governor says that the new

law re-enacts Section 3 of the Labor Law which was

amended in 1899 and in 1900 and has been a part of

the laws of the State in its present form since April 6

1900, except that the present bill provides that nothing

therein shall be construed to apply "to the construc-

tion, maintenance and repair of highways outside the

limits of cities and villages." To use his own words,

it "re-enacts the legislative will as heretofore ex-

pressed and vitalizes so much of the Section as the

courts had heretofore held inoperative."

The Governor also points out that the penal and

criminal provisions of the law, and the provisions

affecting wages, do not apply to laborers in private

employments, such as clerks in retail and wholesale

stores, mercantile establishments, and the like. He
well says that a penal statute fixing the hours of labor

of adult male persons employed in private work,

not of a dangerous or unwholesome nature, or estab-

lishing a rate of wages to be paid for private work,

would doubtless be held unconstitutional as an arbi-

trary interference with freedom of contract. But the

labor advocates have gained their point, as we see,

as far as concerns regulating the hours on public work,

whether done directly by the State or any of its divi-

sions, or done by others.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.

—The public sales of bank stocks this week aggregate

224 shares, of which 190 shares were sold at the Stock

Exchange and 34 shares at auction. The transactions in

trust company stocks reach a total of 37 shares. The follow-

ing table given in our usual form shows the sales of New York

City bank and trust company stocks made during the week

either at auction or at the Stock Exchange.

Shares. BANKS

—

New York. Low. High. Close. Last previous sale.

xl90 Commerce, Nat. Bank of. 185 186 185}^ May 1906— 184J^

34 Corn Exchange Bank;___ 355>i 355^ 355K Jan. 1906— 380

TRUST COMPANY—A^ew York.

2 Central Trust Co 2125^2125 >i2125>i May 1906—2105

TRUST COMPANIES—Broot?|/n.

15 Kings County Trust Co ^_ 450M 450^ 450J4 May 1906— 450

20 People's Trust Co 348"^ 348^ 348H May 1906— 347i^

I Sold at the Stock Exchange.

—The banking activities of San Francisco, suspended by

reason of the fire and earthquake of April 18, have again been

resumed. While most of the commercial banks opened tem-

porary offices some time ago in residences in the Western

Addition, this week marked the return to the financial dis-

trict, where the formal reopening of the commercial institu-

tions occurred on Monday, the 21st inst., the savings banks

resuming active business on the 23rd inst., though one or

two of the latter resumed on the 22nd. In anticipation

of being obliged to meet large demands with the re-establish-

ment of regular business, the banks had made preparations

to that end; instead, however, of the withdrawals exceeding

the deposits, the conditions were reversed, and the new de-

posits in practically every instance were in excess of the

amounts withdrawn

.

—The five Santa Rosa banking institutions, whose busi-

ness was also interrupted by the earthquake of last month,

all re-opened on the 14th inst.

—In a communication under date of the 16th inst.. Cashier

John D. McKee of the Mercantile Trust Company of San Fran-

cisco gives some interesting facts as to the daitiage to build-

ings in the recent catastrophe. "The earthquake," he states,

"make practically no impression upon well-constructed build-

ings, whether old or new, or built of wood, brick, stone, or of

steel construction with brick or stone exteriors. Many build-

ings were ruined by the shock, but they all showed evidences

of poor construction. The great damage, of course, was done

by the fire, which burned without check owing to the general

breakdown of the water system." The building of the Mer-

cantile Trust, Mr. McKee adds, suffered no damage whatever

from the earthquake. While all the buildings adjoining, with

one exception, were destroyed in the fire, the injury by this

element to the Mcrcantile's banking house was not serious.

The building was a low one and was fire-proof except as to

the wooden furniture, counters, doors and window sills, and

floors of the banking room, and it was the woodwork alone

which was burned. The safe deposit department, in the

basement underneath the banking-room floor, was not even

smoke begrimed. The bank vault doors were subjected to

considerable heat but no impression was made upon these

doors beneath the surface, and the contents of all the vaults

were preserved in perfect condition. As soon as the fire

ceased the company established its banking offices in the safe

deposit rooms while the debris was being cleared out of the

banking room. The other San Francisco banks were obliged

to open temporary offices in residences in the Western Addi-

tion, but the Mercantile Trust was fortunate in being able to

occupy its own premises continuously. At present (May 16

1906) the Mercantile Trust Company shows assets of $11,325,-

000, against $7,550,810 on Aug, 1 1904.

—October 16, 17, 18 and 19 are the dates decided upon for

the coming convention of the American Bankers' Associa-

tion, to be held at St. Louis. The Jefferson Hotel has been

selected as the headquarters of the Association.

—The New York State Savings Banks Association at its

recent annual meeting, upon the report of a committee con-

sisting of Messrs. Mills, Rhoades, Schieren and Balfe, voted

in favor of adopting the principle of amortisation in valuing

bonds; that the investment value on the same interest basis

as the original purchase should be the standard. The com-

mittee objected to par value and market value as both dis-

torting the profit and loss account, the former by ignoring

premiums as an asset and the latter by introducing the

fluctuations of the market. They recommend that the

proper amount—that is, the difference between the cash

interest received and the actual earnings—be written off

the cost until the bonds reach par at maturity. If the

superintendent carries out this plan, a number of the banks

will change their method of book-keeping, as a few have al-

ready done. i

—The directors of the Bowling Green Trust Company of

this city have approved a plan to reduce the capital from

$2,500,000 to $1 ,000,000, and a special meeting of the stock-

holders will be held June 13 to ratify the reduction. It is

proposed to sell $1,500,000 New York City bonds, in which

the company's capital is invested, and to distribute to the

stockholders 60% of the par value of their stock in cash

and 40% in new stock. The institution has a surplus of

$2,500,000; when the reduction in capital is effected the

surplus will be increased to $3,000,000. The deposits exceed

$21,000,000. The officials arc: Edwin Gould. President;

William H. Taylor, First Vice-President; Charles P. Arm-

strong, Second Vice-President; John A. Hilton, Third Vice-

President, and Treasurer, and William M. Laws, Secretary.

—Charles Baker Jr. has resigned as Secretary of the Metro-

politan Trust Company of this city. Mr. Baker was Treas-

urer of the company prior to his election as Secretary two

years ago.

—A New York Stock Exchange nicml)ership was reported

tran.sferred this week for $81,000.

—In the last three months the Fourteenth Street Bank

of New York City, R. Ross Appleton, President, has increased

its deposit funds over $900,000, raising that item from

$5,618,564 Feb. 20 to $6,565,426 on May 16. Besides the

main offices at Fifth Avenue and Fourteenth Street, the

bank has branches at Ninth Avenue and Fourteenth Street

and also 20 Avenue A.
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—George M. Gumming, President of the United States

Mortgage & Trust Gompany, lias been elected a director of

the Mechanics' National Bank, 33 Wall Street.

—The Phenix National Bank of New York to-day an-

nounces its removal from 49 Wall Street to its new and larger

banking offices at 35 Nassau Street, corner Liberty. The
Phenix National's new quarters, on the ground floor of the

German-American Building, have been entirely re-modeled

by building a corner entrance and adding a mezzanine

gallerj- to the banking-room. With the coming of Finis E.

Marshall, President, from St. Louis, and allied interests last

April, the institution has doubled its business in a year.

As a result of this recent reorganization, its deposit funds

are now nearly .$10,000,000, contrasting with $8,671,964

August 25 1905, $7,228,605 May 29 and $5,104,325 on

March 15. August Belmont is Vice-President; George M.

Goffin, Vice-President; Alfred M. Bull, Gashier, and Bert L.

Haskins, Assistant Gashier.

—The International Bank, 60 Wall Street, reported de-

posits of $2,027,675 on the 16th inst., which compares with

$1,159,910 Feb. 20—the previous bank call.

—Since its Feb. 20th report to the Banking Department,

the Trust Gompany of America of this city has added over a

million dollars to deposits and the total now stands at $56,-

714,457 (May 16), a gain of $3,614,744 within the last five

months. In the same period (Feb. 20 to May 16) the insti-

tution has increased surplus and undivided profits from $10,-

231,600 to $10,373,700. The company's capital is $2,000,-

000 and aggregate resources are now $69,636,512.

—Action in the matter of amending the by-laws of the

Northern National Bank of this city so as to increase the

directorate from twenty-one to twenty-five members, which

was to have been taken this week, has been deferred until

June 20. In the two months of Henry Dimse's adminis-

tration as President the bank's deposits have increased

$500,000, or to $1,600,000.

—The State Banking Department has designated the

Union Exchange Bank of this city at 135 Fifth Avenue a

depository for the reserves of State banks and trust com-
panies.

—The United States Exchange Bank at 23 and 25 West
125th Street, this city, has increased its deposits to $701,946

on May 16, from $624,835 on Feb. 20 and $556,945 Jan. 5

1906. The institution was organized last July and is the

latest bank to enter the Harlem district, whose rapid devel-

opment has made the 125th Street thoroughfare one of the

city's business arteries. The bank has $100,000 capital,

$25,000 surplus, $8,245 undivided profits and total resources

of $870,192. The officers include: John J. Gibbons, Presi-

dent; Gharles A. Belling (formerly of the Metropolitan Bank)

,

Vice-President; Gharles Faas, Second Vice-President, and
James J. O'Shaughnessy, Gashier.

—William Mohr of the cotton firm of Mohr, Hanemann &
Oo. of this city, was elected a director of the Mutual Alliance

Trust Company on the 18th inst.

—The stockholders of the American Loan & Trust Gom-
pany of Boston approved on the 18th inst. the proposition

to increase the board from twenty-one to thirty members and
the executive committee from four to six members. New
directors were subsequently elected as follows: Frederick

Ayer, A. G. Bullock, Gilmer Clapp, WilHam R. Driver, F. G.

Dumaine, R. Paul Snelhng, Lester Leland and Frank W.
Stearns. The new members of the executive committee are

Frank W. Stearns and Gharles W. Whittier. The additions

to the directorate were incidental to the recent consolidation

of the Adams Trust with the American Loan & Trust.

—The Industrial Trust Gompany of Providence has been
successful after all in obtaining control of the Old National
Bank of that city. The announcement was made this week
of the acceptance of a second offer for the purchase of a ma-
jority of the bank's stock by the trust company. It is the

purpose to liquidate the bank and to transfer its deposits to

the Industrial Gompany. At a meeting of the directors of the
Old National on Tuesday , six of the members of the board who
were opposed to the liquidation movement resigned, the re-

tiring directors being Frederick W. Arnold, William T. Bar-
ton, Julius Palmer, Wilham G. Nightingale, D. Russell
Brown and George H. Webb. Their places on the board

have been taken by Charles C. Harrington, Gyrus M. Van
Slyck, Arthur L. Kelley, Ezra Dixon, Otis Everett, Charles

H. Manchester, Cyrus P. Brown and Philip B. Ashley. The
trust company is to pay $100 i)er share (par) for the stock

of the bank and such further dividends as might be made in

its liquidation. The baidc has a capital of half a million dol-

lars and surplus and profits of $128,386; the deposits are

in the neighborhood of 3^^ million dollars.

—John H. Davis has replaced M. R. Coding as Ga.shier

of the Gasco National Bank of Portland, Me., and F. W.
Woodman has become Assistant Cashier.

—Preparations have been completed for the eleventh

annual meeting of the Maryland Bankers' Association, to

be held at Ocean City on June 19, 20 and 21. The topics

to be discussed are varied; Prof. George B. Allen, of the

New York University, will speak on "Financial Education";

Hon. J. V. L. Findlay, of Baltimore, will deVote his remarks

to "Greater Baltimore"; William Ingle, Gashier of the

Merchants' National Bank of Baltimore, will have for his

subject "Uniform Bills of Lading," and B. Howell Griswold,

of Alexander Brown & Sons, Baltimore, will discuss "The
Torrens Land System." Governor Edwin Warfield, of

Maryland, will address the delegates on the occasion of the

annual banquet (on the evening of the 21st), at which he

will be one of the guests. Charles Hann, Assistant Gashier

of the National Mechanics' Bank of Baltimore, is Secretary

of the Association.

—The Farmers' & Merchants' National Bank of Baltimore

is sending out a circular calling attention to the fact that it

makes a specialty of the collection of drafts on Baltimore,

and no draft is returned without being presented in person

by its messengers. If the return of a draft is necessary, the

reason for its refusal is fully stated. In other words, the

bank uses every means not only to present, but to collect,

all drafts at once.

—The stockholders of the Commonwealth Bank of Balti-

more ratified on the 17th inst. the increase to be made in

the capital, raising it from $100,000 to $200,000. The
present shareholders are given the right to subscribe to the

new stock at par—$50.

—Dimner^Beeber has been elected President of the

Commonwealth Title Insurance & Trust Gompany of Phila-

delphia to succeed Henry M. Dechert, who declined re-

election. The latter continues as a director of the institu-

tion. Francis E. Brewster has been chosen Vice-President,

William F. Kling Secretary and Treasurer and E. B.

McCarthy Assistant Treasurer.

—Edward Hoopes, heretofore Secretary and Treasurer of

the Iron City Trust Company of Pittsburgh, has been elected

a director and Third Vice-President of the institution. D.I.
Parkinson has been elected Treasurer and D. E. Crane

Assistant Treasurer.

—At a meeting to be held on July 19 the stockholders

of the Manchester Savings Bank & Trust Gompany, of

I Allegheny, Pa., will vote on the proposition to increase the
' capital from $125,000 to $250,000.

j
—The directors of the Home Savings Bank Gompany of

Toledo have elected M. M. Miller to the newly created office

of Second Vice-President of the institution.

—The latest banking venture announced in Chicago is to

be organized in the interests of the theatrical profession,

and is to be designated the Theatrical National Bank.

Advices from Chicago state that the bank will be financed

by the newly organized theatrical combination. It will

have a capital of $1,000,000, and its chief object will be to

take care of the financial interests of theatrical managers

and professional people. The bank will also act as a clearing

house for theatrical interests; it will have a department for

• the handling of the transportation of the various companies

represented, and still another department will be devoted

j
to legal matters. Managers of playhouses in the theatrical

' combination will be permitted to borrow money on leases,

&c. The institution will also finance theatrical ventures

i at various points. It will have its cjuarters in the Majestic

j

Theatre.

—The Commonwealth Trust & Savings Bank of Chicago,

which is controlled by organized labor interests, commenced
business on the 19th inst at 96 La Salle Street. The author-
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izcd capital is $500,000 in shares of $5 each. George W.
Dreblow is President and William E. Chambers is Cashier.

The bank remains open from 8 o'clock a. m. to 8 p. m.

—Secretary Gordon Jones, of the Colorado Bankers'

Association, announces that the 1906 convention will be

held at Glenwood Springs on Friday and Saturday, July 6

and 7. ___^__
—The Idaho National Bank of Boise, Idaho, is in a pre-

liminary state of formation. An application to organize it,

with a capital of $100,000, was approved by the Comp-
troller of the Currency on the 17th inst.

—Charles E. Waite, who has been Cashier of the Omaha
National Bank of Omaha, Neb., for the past three years,

has tendered his resignation, to take effect on June 1.

W. H. Bucholz, recently a Vice-President of the Central

Bank of Oakland, Cal., will be Mr. Waite's successor in the

Omaha National.

—Checks representing a 20% dividend have been mailed

recently to the creditors of the Denver Savings Bank of

Denver, Colo. With the 10% paid in September and the

20% distributed in December, the total payment thus far is

50%. The bank suspended last August.

—At the convention of the Missouri Bankers' Association,

which opened at Excelsior Springs, Mo. , on May 16 and closed

the following day, an address was delivered by George W.
Wilson, Vice-President of the Mercantile Trust Company of

St. Louis, in which he recommended the framing of a bill pro-

viding for an independent State banking department, to be

under the guidance of a Superintendent of Banking. The
importance of the suggestion, Mr. Wilson stated, could not

be over-estimated. Under the present law, he noted, the

duty of keeping supervision over and examining the State

banking institutions is intrusted to the Secretary of State,

who is assisted by five bank examiners. The duties imposed

upon the Secretary, he continued, are so many and of such

importance that necessarily it is impossible for him to give

a great deal of his time and attention to the incorporated

banks and trust companies of the State. Edmund D. Fisher,

Secretary of the Flatbush Trust Compan}^ of Brooklyn, N. Y.

,

made extended reference at the meeting to "The Reserve

—

Its Relation to Economic Conditions." Vice-President H.

P. Hilliard of the Mechanics' American National Bank was
also a speaker, and so, too, was David R. Francis, Vice-

President of the Merchants '-Laclede National Bank of St.

Louis.

—The Mechanics '-American National Bank of St. Louis

has recently been designated a public depositary of Govern-
ment funds.

—Beginning on the 10th inst., Receiver Edmondson of the

Merchants' Trust Company of Memphis commenced the pay-
ment of the third dividend to the depositors. The institu-

tion suspended in December. Inchiding the present amount
of 3d%, the total payment made thus far to the dt^positors

is said to be 90%. The remaining 10% is expected to be

paid in June.

—State Auditor T. M. Henry of Mississippi has noted,

through the Memphis "Appeal," some important changes

made in the banking laws of that State at the last session of

the Legislature. The interview occurred after the close of

the convention of the Bankers' Association, held at Meridian

on the 9th and 10th inst., at which it was intimated that no
changes of any consequence had been made in the existing

statutes bearing on banking interests. One of the amend-
ments prohibits the establishment hereafter of branch banks
by State institutions of Mi.ssi.ssippi , either within or without

the State. For each branch bank already in existence the

law, which goes into effect Oct. 1, requires a capital of $10,-

000. Anoth(>r provision permits any bank now incorporated

with a paid-up capital|of ^t least $100,000 to amend its charter

so as to include the business of a trust company; banks here-

after to be incorporated with a paid-up capital of at least

$100,000 may provide in their charter the right to exercise

powers and authorities of trust companies.

At the meeting of the Mississippi Bankers' A.s.sociation

mentioned above, ex-Governor A. H. Longino, who ad-

dressed the delegates, spoke in favor of a State Bank Exam-
iner, advising the executive committee to consider the mat-
ter. Others among the speakers were Arthur Kavanagh

,

Cashier of the National City Bank of New York; C. A. John-

ston, President of the First State Bank of Columbus, Miss.,

and Charles Janvier, Vice-President of the Canal-Louisiana

Bank & Trust Company of New Orleans. The Secretary and
Treasurer, B. W. Griffith (President of the First National

Bank of Vicksburg) has been re-elected.

—A new Nashville institution is to be chartered under
the name of the Broadway Bank & Trust Company. The
capital is to be $50,000, and the organizers plan to open
the concern by July 1. At a meeting last week W. T'. Hardi-
son was elected President; J. H. Bradford, Vice-President,

and A. E. Potter, Cashier.

—Col. Robert J. Lowry, President of the Lowry National

Bank of Atlanta, is to be one of the speakers at the conven-
tion on June 6 and 7 of the Tennessee Bankers' Association.

His discourse will be on "Some Suggestions for the Improve-
ment of Conditions in Our Country." Other well-known
bankers who, in the delivery of addresses, will help to make
the event of interest, are Festus J. Wade, President of the

Mercantile Trust Company of St. Louis, and J. W. Keyes,
Second Vice-President of the Union & Planters' Bank &
Trust Company of Memphis.

—A new Federal institution is projected in Montgomery,
Ala., which will operate under the name of the Exchange Na-
tional Bank. The capital is to be $300,000, and there will

also be a surplus of $75,000. Persons affiliated with the

Union Bank & Trust Co. of Montgomery are interested in the

movement, and it is for the purpose of taking care of the lat-

ter's commercial business that the new bank is organized. The
transfer will enable the Union Bank & Trust to enlarge its

trust and savings departments , which it will continue to con-

duct. President Michael Cody of the Union Bank & Trust

will also be President of the Exchange National, and there

will be doubtless several directors in common. The new bank
will open about July 1

.

—The Bank of Tidewater of Portsmouth, Va., commenced
business on May 1 . A general banking and safe deposit

business is conducted by the institution, the officers of which
are as follows: President, T. L. Cleaton; Vice-President, E. L.

Lash, and Cashier, R. S. Marshall.

—The stockholders of the Security Bank & Trust Company
of New Orleans have been notified that the question of plac-

ing their institution in liquidation , and transferring its busi-

ness to the German-American National Bank of New Orleans,

will be submitted for their approval on June 21. The
matter was referred to in these columns last week.

—The proposed merger of the Merchants' National Bank
of New Orleans with the newly organized City Bank & Trust

Company is not to take place after all, the directors, it is

understood, having failed to agree on certain details. The
City Bank & Trust, which has a capital of $400,000, opened
in temporary quarters on the; 23rd inst.

—The Union Trust & Title Company of Los Angeles, Cal.,

opened for business on the 14th inst. The institution, which

has an authorized capital of $1,000,000, with $700,000 paid

in, issues certificates of title and policies of title insurance,

and acts as trustee. It is domiciled in its own building, at

the southeast corner of Fourth and Spring streets. The of-

ficers are West Hughes, President; John B. Samuel, Vice-

President; Jno. T. Forward, Secretary; W. D. Reyburn,

Assistant Secretary, and John S. Myers, Treasurer.

—Stock of the Southern California Savings Bank of JjOs

Angeles, Cal., to the amount of 770 shares (par $50) has been

sold to J. F. Sartori, M. S. Hellman, W. D. Longyear and
others connected with the Security Savings Bank of Los An-

geles. The stock sold represented the holdings of President

J. H. Braly, Vice-President A. H. Braly and some minor

stockholders. The two officials named are to terminate their

connection with the bank on June 30. Although a consoli-

dation of the two institutions would seem to be a natural

sequence of the negotiations just concluded, it is stated that,

beyond the mere fact of the purchase and sale of the stock,

nothing definite can at present be stated about the future

course of the Southern California Savings Bank. The latter

lias a i);ii(l-in capital of $100,000; surphis and profits of over

$200,000 and deposits of over $7,000,000.

—The Bankers' & Luml>ermen's Bank has recently li(>en

organized in Portland, Oregon, to engage in a coniniercial

banking business. The bank has a capital of $200,000.
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D. C. Pelton has been chosen President of the bank; F. II.

Rothschild and Jolin A. Keating have been elected Vice-

Presidents; Edward C. Mears is Cashier, and Henry H- Story

is Assistant Cashier.

—The First National Bank of Bellingliam, VVasli. ,cai)ital

$100,000, has absorbed the Bank of Belliufihain, capital

8i50,000. E. W. Purdy continues as President of the First

National.

—The stockholders of the First National Bank of Everett,

Wash., approved on the 10th inst a proposition to increase

the capital from $50,000 to $100,000.

—The Imperial Bank of Canada (head office Toronto) has

issued its thirty-first annual statement under date of April

30. The report is for eleven months, the bank having

changed the date of its annual meeting from June to the

fourth Wednesday in May, and in consequence issuing its

yearly statement on April 30 instead of May 31, as formerly.

The profits for the eleven months were $535,786. To this

was added $176,516, the balance to the credit of the account

May 31 1905, and the premium of $927,742 received on the

new stock, making in all $1 ,640,044. Out of this dividends of

$335,406 were paid; $927,742 was transferred to the "rest"

account, $100,000 was written off bank premises and furni-

ture account, and $276,896 was carried forward to the profit

and loss account. The bank has a "rest" account equal to its

paid-up capital, which is now $3,927,741. Its deposits

amount to $28,499,303, and its assets to $39,779,813. At
the annual meeting on the 23rd inst the stockholders rati-

fied a proposition to increase the authorized capital

from $4,000,000 to $5,000,000. D. R. Wilkie is the

General Manager.

—The Comptoir National d'Escompte de Paris has issued

a statement under date of March 31 1906 showing deposits

and current accounts of 872,057,398 francs, fixed deposits

of 62,134,294 francs and acceptances of 123,778,069 francs,

with total assets of 1,250,052,864 francs. In addition to its

capital of 150,000,000 francs, the bank has a surplus fund

of 18,844,747 francs. Maurice Silvester, at 100 Broadway,
is the institution's New York representative.

. FALL RIVER MILL DIVIDENDS FOR FIRST HALF
OF 1906.

Twenty-nine of the thirty-four cotton-manufacturing
corporations located in Fall River which furnish reports of
operations have declared dividends during the second quarter
of the year. The total amount paid out is decidedly greater
than for the corresponding period of 1905, and exhibits an
increase over the similar quarter of 1904. The aggregate of
the amount distributed has been $298,025, or an average of
1.32% on the capital. Five mills declared no dividends,
and ten merely maintained last year's percentage. In 1905
nineteen mills disbursed $166,750, or 0.78% on the capital.
In 1904 twenty-seven mills paid out .$247,150, or an average
of 1.15%. In 1903 thirty-two mills paid out an average
of 1.42%; in 1902 the average rate was 2.14%. In 1901 the
average percentage was 1.43, and in 1900 the average rate
of distribution was 2%. In 1899 the average dividend was
1.31%, in 1898 it was 0.50%, in 1897 it was 0.91%, in 1896
it was 1.57%, in 1895 it was 1.58% and in 1894 it reached
1.52%.

Second Quarter.
1906 and 1905.

American Linen Co
Ancona Mills.
Arkwright Mills
Barnaby MJg. Co
Barnard Mfg. Co
Border City Mfg. Co
Bourne Mills
Chace Mills
Conanicut Mills
Cornell Mills
Davis Mills
Davol Mills
Flint Mills
Granite Mills
Hargraves Mills
King Philip Mills
Laurel Lake Mills
Mechanics' Mills. _

Merchants' Mfg. Co
Narragansett Mills
Osborn Mills
Parker Mills
Pocassel Mfg . Co
Richard Borden Mfg. Co.
Sagamore Mfg. Co
Seaconnet Mills
Shove Mills
Stafford Mills.
Stevens Mfg . Co
Tecumseh Mills
Troy Cot. & W. Mfg. Co.
Union Cot. Mfg. Co
Wampanoag Mills
Weetamoe Mills

i|T('otal

Capital.

800.000
300.000
450.000
350.000
495.000
,000.000
000.000
900.000
300.000
400.000
500.000
400.000
580.000
,000.000
800.000
,000.000
300.000
750.000
800.000
400.000
750.000
SOO.OOO
600,000
800,000
900,000
600.000
550.000
,000,000
700.000
500.000
300.000
,200.000
750.000
550,000

22.525.000 1.32

LHvid'ds 1906

%

al^l
1

Xn dl
1

IH
1

IK
vA
2
IK
IK
IK
IK
Xo di

IK
2
1

1

IK
1

Xo di

IK
IK
5
Xo dl

1

1

V4
IK
5
IK
No d.

04

Amount.

S
12.000
1.500
4.500

vidend.
4.950

15.000
10.000
13.500
3.750
8.000
7.500
6.000
8.700
15.000

vidend.
15.000
6.000
7.500
8.000
6.000
V.500

vidend.
9.000
12.000
-15.000

vidend.
5.500
10.000
8,750
7,500
15.000
18.000

V dend

.

6.875

Divid'ds 1905

Aniount

1

No dl
1

1

1

61

K

No di
IK
No dl
No di

1

IK
No di
IK
IK
No di
No di
1

No di
No dl
IK
IK
1

Xo dl
No dl
No dl
IK
IK
IK
IK
No di
No di

$
8,000

4,500
vidend.

1 4.950
1 10.000
1

10.000
11.250

vidend.
5.000

vidend.
I
vidend.

5.800
15.000

vidend.
1 15.000
I 4.500
j
vidend.
vidend.

I
4.000

vidend.
vidend.

9.000
I

12.000
8.000

vidend.
i vidend.
i
vidend.

8.750
7.500
4.500

18.000
'Vidend
vidend

298.0251 0.78 ' 166,750

Iru:.(+ )

or
Dec.(.~)

$
+ 4,000
+ 1,500

+ 5.000

+ 2', 250
+ 3,750
+ 3.000
+ 7.500
+ 6.000
+ 2.900

+ 1.500
+ 7.500
+ 8,000
+ 2,000
+ 7,500

+ 30.000

+ 5,500
+ 10.000

+ 10.500

+ 6.875

+ 131.275

Combining the foregoing results with those of the first

(luartcr, we have the following exhibit for the half-j'ear. It

is .seen that on a capitalization of $22 ..525,000 the mills have
l)aid out in dividends $734,425 in the first half of the present
year, or an average of 3.26%. against 1.15% in 1905. 2.36%
in 1904, 2.89% in 1903 and 3.57% in the like period of 1902.
In 1901 the average dividend was 3.16%, in 1900 it was
4.447o tind in 1899 it reached 2.19%.

Halt-Years.
1906 and 1905. Capital.

Dividds 1906. \DttHddg 1905.
j

lnc.{+)

% Amount.i % Amounl.| DeeX—)

American Linen Co
.\ncona Mills

$ !

800.000 3
300.000 1

K

450,000 2
350,000 Xo dl

495,000 2
1,000,000 3
1,000,000 2
900,000 3
300,000 2K
400,000, 3K
SOO.OOO' 3
400,000 3
5SO,000 3

1.000,000 3
801) 000 -No di

1.00(1,000, 3
300.000 4
750,000; 2
800,000 2
400,000 3
750,000 2
800,000 Xo dl
600,000 3
800,000 3
900,000 10
600,000 Xo di
550,000; 2

1,000,000 2
700.000 2K
500.000, 3
300.000 8

1.200.000 15K
750.000] Xo dl
550.0001 2K

s
1

24.000' 1

1.500 Xo di
9.000 1

vidend. Xo di
9.900 1

.30.000 1

20.000 1

27.000 IK
6.750 No di'
14.000 2%
15,000 Xo di
12,000, Xo di
17,400 1

30,000' IK
vidend. 'Xo di

30,000 3
12,000 IK
15,000:.\o di
16,000 Xo di
12.000 1

15.000 No di
vidend, 1X^0 di

18.0001 3
24.000I 2K
90.0001 2

vidend. 'No di
1 11.000'Xo di
1

20.0001X0 di
17.500 2H
15,000 3
24,000 2K

186,0001 3
vidend. N'o di

12,375X0 di

S
8.000

vidend

.

4.,500
vidend.

4.950
10.000
10.000
11.250

vidend.
9.000

vidend.
vidend.

5.800
15.000

vidend

.

30.000
4.500

vidend.
vidend.

4.000
vidend.
vidend.

18.000
20.000
18.000

vidend.
vidend.
vidend.

15.750
15.000
7.500

36.000
vidend.
vidend.

S
+ 16.000
+ 1.500

.\rkwright Mills + 4.500
liarnaby Mfg. Co
Harnard Mfg. Co + "4'.956

liordorCity Mfg.Co
Bourne Mills

+ 20.000
+ 10.000

Chace Mills
Conanicut Mills
(;ornell Mills

+ 15.750
+ 6.750
+ 5.000

Uavis Mills . + 15.000
Davol Mills + 12.000
Flint Mills
Granite Mills
Hargraves Mills

+ 11.000
+ 15.000

King Philip Mills.
Laurel Lake Mills +y.566
Mechanics' Mills + 15.000
Merchants' Mfg. Co + 16.000
Xarragansett Mills
Osborn Mills

+ 8.000
+ 15.000

Parker Mills-
Pocasset Mfg. Co
Richard Borden Mfg. Co
Sagamore Mfg. Co
Seaconnet Mills

+ 4.000
+ 72.000

Shove Mills + 11.000
Stafford Mills + 20.000
Stevens Mfg. Co
Tecumseh Mills
Troy Cot. & W. Mfg. Co
Union Cotton Mfg. Co
Wampanoag Mills
Weetamoe Mills

+ 1 750

+"16",500
+ 150.000

+'12'.375

Total 22.525.000 3.26 734.425 1.15 247.250' + 487.175

mouctaryl (£oxmncvcml%m\ish^tws

ha On $100,000 preferred stock b On capital of $750,000

[From our own correspondent .]

London, Saturday , May 12 1906.

A great change has come over the spirit of the city during
the present week. Instead of apprehension there is now
everywhere a hopeful feeling. The change is principally due
to the improvement in the monetary condition. It is now
believed here that the New York demand for gold is satisfied,

and the belief seems to be confirmed by the rise in the New
York exchange upon London. At the end of last week it

was known that the Bank of France was willing to part with
a considerable amount of the metal so as to prevent a dis-

turbance of the London market. As a matter of fact, the
Bank of France has since parted with about 40 million francs,

or £1 ,600,000. And it is understood that the Bank is willing

to allow another"[two or three millions sterling to go if so much
should be needed. At present, however, the belief both
in Paris and in London is that little or no more gold will

be required for the present.
Another influence which has materially improved the

market is the result of the elections in France last Sunday.
Up to May Day there had been a good deal of apprehension
amongst the property classes in France. It was feared, in

the first place, that the labor demonstrations on Ma\' Day
would lead to serious rioting; and it was apprehended, in the
second place, that at the elections the Socialists would make
great gains. The Government, after using all the influence
it possessed with the labor parties, found them so far un-
manageable that it had to take strong precautions to preserve
order, and this action of the Government was greatly ap-
proved throughout France, showing that Ministers did not
fear to risk their popularity when the cause of order was at
stake. When, therefore, May Day passed without disturb-
ance, and when at the elections on Sunday the reactionary
parties of all kinds were signally defeated, and even the
Socialists lost ground, a very greatly improved feeling sprang
up.

There has not been very much increase in activity on the
Stock Exchange up to'the present. But everybody is look-
ing forward to a great improvement in the immediate future.

Probably one reason why business has not become much
more active is that there is uncertainty in Europe as to

whether the stringency in New York is quite at an end. A
still stronger reason is to be found in the action of Turkey in

the Sinai Peninsula. Turkish troops have occupied a posi

tion which twentj'^ years ago was acknowledged by the Turk-
ish Government to be Egyptian territory. And Turkish
troops have also thrown down pillars erected to mark the
boundary between Turkish and Egyptian territoiy. The
Turkish authorities plead in defence of their action that
Egypt is a portion of the Turkish Empire, and that there-

fore there can be no boundary between Turkey and Egypt.
This, however, the British Government refuses to admit.
The Turkish Government then off'ered to submit the whole
question to The Hague tribunal. But the British Govern-
ment refuses to accept that either. It insists that the Turk-
ish troops shall be withdrawn from the disputed positions,

and that the boundary between Turkey and Egypt shall be
delimited b}' a joint British and Turkish commission. Turkey
on her part is strengthening her forces in the neighborhood
of Egypt. The British Government is largely increasing
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the British garrison in Egypt and is collecting a most for-

midable naval force in the Mediterranean. The belief preva-

lent all over Europe is that the Sultan will give way at the

last moment, and therefore there is no serious apprehension
in the city. Yet until the dispute is settled there is not
much inclination to engage in new ventures.

As has been said already, money lias become more plentiful

and cheap in consequence of the stoppage of the gold with-

drawals for New York and the increase of their balances by
the French banks. Yet there is some uncertainty respecting

the immediate future of the market. If all the gold offering

in the open market diu'ing the next month or two is obtained
b}^ the Bank of England, there will be no necessity for raising

the rate of discount further. Gradually the Bank's reserve

will be replenished, and rates will remain round about 3J^%.
If, on the other hand, the scramble for gold continues so that
the Bank of England fails to replenish its reserve, the best
opinion is that the directors of the Bank of England will put
up the rate to 5%. At the present time the reserve of the
Bank of England is a little under 21 millions sterling, which
is undoubtedly too low for this time of the year. If the Bank
can obtain three or four or five millions sterling, it will be
able to look forward to the autumn with confidence. If,

however, it cannot materially strengthen its reserve, it will

not be in a position to meet all the demands that will come
upon it in the late summer and the early autumn.
The India Council offered for tender on Wednesday 40 lacs

of drafts, and the applications amounted to 393 lacs, at prices

ranging from Is. 4d. to Is. 4 l-16d. per rupee. Applications
for bills at Is. 4 l-32d. and for telegraphic transfers at Is.

4 l-16d. per rupee were allotted about 17% of the amounts
applied for.

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &c.,
compared with the last four years:

1906. 1905.
Mays. May 10.

Circulation 28,811,750 28,883,475
Public deposits 8,206.947 12,147,711
Other deposits 44,788.616 38,742,762
Governm't securities 16,977,281 15,749,522
Other securities 33,996,916 27,360,801
Reserve, notes&coin 20,880,415 25,601.955
Coin&bull.,bothdep 31.242,165 36,035,430
Prop, reserve to lia-

bilities. p.c. 39Ji 50M
Bank rate p.c. 4 2i4
Consols, 2H P- c-.. 89?^^ 89 13-16
Silver .Sid. 26Md.
Clear.-house returns 231.902,000 210,041,000

1904.
May 11.

£
28,442,865
7,091,114

40,790,149
17.229,684
25,096,248
23,384,411
35,377.286

1903.
May 13.

£
28.770,750
7.125,650

59,096,612
14,799,631
44,490,255
24,779.212
35.374,962

1902.
May 14.

£
29,563,425
10,248.220
39,742,313
14,824,003
29.549.785
23,572,121
35.360,546

4SH 37?s 46 15-16
3 4 3

90 5-16 92 5-16 95H
25Md. 24~A(l. 235^d.

194,626,000 213.239,000 204,370,000

The rates for money have been as follows:

Bank of England rate
Open Market rates—
Bank bills—3 months..— 4 months..—6 months..
Trade bills—3 months..— 4 months..

Interest allowed Jor deposils-
By joint-stock banks
By discount houses:
At call

7 to 14 days

May 11.
4

3H
3«
3^-8

4

4H

2H

3
3'A

May 4.
4

3K
3H

4@414
4®4H

2H

3
3H

April 27.
3H

3%
3%
%3%3J^i

3'Ay

2%
2H

Ipril 20.
3>^

7-16(a3}^
7-16#3J^
7-16@3!^
3}4@3H
3H®3?4

The Bank rates of discount and open market rates at the
chief Continental cities have been as follows:

Rates 0/ Bank
Interest at— Rate.

Paris 3
Berlin S
Hamburg 5
Frankfort 5
Amsterdam 414
Brussels 4
Vienna 4!^
St. Petersbiu-g 7H
Madrid 4^
Copenhagen 5

May 12.
Open

Market.
2H

3H
3%
3H
4

nom.
4
4H

May 5.
Bank Open
Rate. Market.

3
5
5
5
4^A
4
4^

4H
5

2>4
3H
3H
3H
4%
3H

4 1-16
nom.
4
4H

April 28.
Bank Open
Rate. Market.

3
5
5
5
3
4
4M
TA
4y2
5

2«
3«
3M

3 7-16
2J^
3%

4 5-16
nom.
4
4H

April 21.
Bank Open
Rate. Market.

3
5
5
5
3
4

4\i
IVi
43^
5

3%
3 9-16
2%
3%
4}4

nom.
4
AH

May
Messrs. Pixley & Abell write as follows under date of

10:

GOLD.—The demand for gold has considerably lessened and although the Bank
has lost during the week £638,000, of which £402,000 has gone to New York, yet
from present appearances it seems unlikely that more will be required. £470,000 is
due next week from South Africa and there is some likelihood that the Bank of Eng-
land may receive part. There are no arrivals at the B.ank to report. For the week:
Arrivals—Cape. £204,000; India, £115,000: New Zealand, £10,000: Chili, £9 000:
total. £338.000. Shipments—Bombay. £112.750: Colombo. £12 500: Calcutta
£20,000: total. £145,250. For month of April: Arrivals—Holland, £193 000:
France, £8,000: West Africa, £43,000: South Africa, £1,667,000: India, £186,000;
Shipments—Holland. £6.000; France, £917,000; India, £387.000; U. S. A.. £3,218.-
000; Argentine, £948,000.
SILVER.—The market has continued to advance during the p.ast week on further

large purchases for the Indian Bazaars .and we are now quoting 3Id. for spot . For-
ward has been quoted J^d. to %(\. under spot and closes at the latter price. The
Indian rate Is Rs. 785^ per 100 Tol.ahs. for shipment hence 17th Inst. For the week:
\rrlvals—New York. £124,000; New Zealand. £1,000: total £125 000. Shipments
—Bombay, £124 9,50: Colombo, £2.500: Calcutta, £85,025: total £212 475. For
the month of April: Arrivals— France, £19,000; U. S. A.. £1.001.000; Shipments-
France, £ 1 19,000; India, £ 1 , 132.000.
MEXICAN DOLLARS.—A few transactions have taken place In these at about

Id . per ounce under silver.

The quotations for bullion are reported as follows:
GOLD. May 10.

London Standard. s. d.
Bar gold, fine, oz 77 10
U. S. gold coin, oz 76 6
German gold coin, oz.

.

76 5
French gold coin, oz 76 5
Japanese yen, oz 76 5

Mays.]
s. d. 1

77 lOJil
76 7
76 6
76 6
76 6

SILVER. May 10. May 3.
London Standard . d. d.

Bar silver, tine, oz 31 30 11-16
2 mo. delivery, oz.30''1i .30)^

Cakesilver, oz 33 7-16 .30;^
Mexican dollars. nom. nom.

The following shows the imports of cereal produce into
the United Kingdom during the season to date compared
with previous seasons:

IMPORTS.
Thirty-six weeks

.

190.5-Ofi.
ImportsoJ wheat, cwt 56 404 500
Barley 16.367;300
Oats 9,129,700
Peas 1,247,495
Beans 509.670
Indian corn. 32,075T.00
FIour|... .-... " - •^-- -

1904-05.
71.740,800
16,956,.300
9,5,59,600
1,518,043
1,205,770

• ,,..,<. 30,^088^800
10,454,600^8,^55.^20:;

1903-04. •

00,931.869
24,849,168
10,81), 70;!

1,056.380
1,709,278

1902-03.
54.745,327
20. 523, 102
10,120,884
1,3.'}0,574

1,228,02,
35,236,415 27, .300, 171
15.485.i;55ai3..353.266

Supplies available for consumption (exclusive of stock
on September 1):

1905-06. 1904-05. 1903-04. 1902-03.
Wheat imported, cwt 56,404,500 71,740,800 60,931,869 54,745,327
Imports of flour 10,454,900 8,255,220 15,485,555 13,353,266
Sales of home-grown. 25,217,919 12,078,196 14,068,738 18,185,454

Total 92,077,319 92,074,216 90,486,162 86,284,047
Averagepriceof wheat, week 29s. lOd. 30s. 8d. 273. 4d. 27s. 6d,
Average price, season 28s. 3d. 30s. 6d. 273.3d. 25s. 7d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week. 1905. 1904.
Wheat ...qrs. 3,780,000 4,070,000 3,155,000 4,100,000
Flour, equal to qrs. 165,000 175,000 145,000 185,000
Maize qrs. 580,000 400,000 495,000 ;

395,000

The British imports since Jan. 1 have been as follows:

1906. 1905. Difference.
Imports. £ £ £ Per CI.

January 53,475,830 47,766,460 +5,709,370 -1-12.0
February 47,528,835 42,844,937 +4,683,898 +10.9
March 53,270.587 48,983,312 +4,287,275 +8.8
April 47,054,231 43,282,820 +3,771,405 +8.7

Fourmonths 201,281,116 182.815,935 +18,465,181 +10.1

The exports since Jan. 1 have been as follows:

1906. 1905. Difference.
Exports. £ £ £ Per Ct.

January 30.774,811 24,989,777 +5,785,034 +23.2
February 28,781,123 25,269,063 +3,512,060 +13.9
March 31,651.162 28.070,823 +3,580,339 +12.8
April 27.032,306 24,138,468 +2,893,838 +12,0

Fourmonths- 118.229,402 102.468,131 +15,761,271 +15.4

The re-exports of foreign and colonial produce since Jan. 1

show the following contrast:
1906. 1905. Difference.

Re-exports. £ £ £ Per Ct.
January 7,445,855 6,113,887 +1,331,968 +21.8
February 7.995,860 7,019,723 +376,137 +4.8
March 7,276,397 6,812,209 +464,188 +6.9
April 7,332,086 6,303,877 +1,028,209 +16.3

Fourmonths 30,050,198 26.849,696 +3,200.502 +H.9

Note.—The aggregate figures are official. They indicate that slight ad]u.stment3
have been made in the monthly returns as issued.

English Financial Markets—Per Cable.

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

London

.

Week ending May 25. Sat. Mon. Tues. Wed. Thiers. Fri.
.Silver, per oz d. 31K 31J€ 313-16 31% 315-16 313-16
Consols, new. 2J4 per cents.. 895^^ 89 9-16 89 1-16 8958 89 11-16 89 11-16

Foraccount 89 11-16 895^ 8954 89 11-16 89?i 89M
French Rentes (in Paris) fr.. 99.12H 99.02H 98.95 98.90 98.87H 98.80
SAnaconda .Mining Co 13?^ 13?^ 13J^ 13?^ 13^ 13JI
AtchLson Topeka & Santa Fe 91?^ 01% 91J^ 91 91Ji 92}|

Preferred 105H 106Ji 105K 105 105 105>4
Baltimore & Ohio 110 I10>^ llOM IIOM HO 111}^

Preferred 96 96 96 96 96 98
Canadian Pacific 165 164% ICAVo 164.H 164 164%
Chesapeake & Ohio 60 60?^ 60^ 603^ 60K 613<
Chicago Great Western 20 20 lOH lOH 19)^ 1934
Chicago Milw. & St. Paul. ..173)^ 173H 1735€ 173 173 174
Denver* Rio Grande, com.. 44 44 43)4 43Vi 43)4 45

Preferred... 90 90 90 90 90 90
Erie, common 4514 44H 46 463^ 46>i 47j^

First preferred 81 SO!^ 81}^ 81M 81 82J^
Second preferred 71Ji 70^ 71H 715i 1114 73H

Illinois Central... 177 111)4 179 179 178 179
Louisville & Nashville 149 140)4 149 148}^ 148K 150%
Mexican Central... ...23)4 23)4 23)4 23 23 23
Mo. Kansas & Texas, com.. 35 35!4 35}^ 35J^ 35 35)4

Preferred 70)4 70)4 70 70!^ 70 70
National RR. of Mexico 40!^ 40>i 40)4 40)4 40)4 iO)4
N. Y. Central & Hudson 144H 144 144 143H 143 1433^
N. Y. Ontario & Western... 5231 51% 523^ 52K 52 53M
Norfolk & Western, common 92H 92M 02)4 91J^ 91Ji 92}i

Preferred 95 94 95 95 95 95
Northern Pacific 2113^ 211 210 208 210K
aPennsylvanla 68>i 6834 68 675^ 68^ 68J|
aReading Co 68 67% 68M 68?i 693^ 71Ji

a First preferred 47J^ 45 47^ 473^ 473^ 47?i
aSecond preferred 483^ 47 48^ 483^ 485| 49

Rock IslandCo 26i| 263| 25-:'^ 26 26J<
Southern Pacific .66% 66M 67M 66S4 663^ 68)1
Southern Ry., common ,38?4 38^4 393^ 39 385i 39%

Preferred... 103 103 103 103 103 103
Union P.aciflc, common 153% 153% 15334 153 153 154%

Preferred... 98 98 98 98 98 98
U.S. Steel Corp., common.. 42"^ 42% 42)^ 42 413l! 42%

Preferred 109 108% 108% 108% 108% 109%
W.abash 21 21% 21 21 21 22

Preferred 47% 47 46% 47 47 49
Debenture "Bs" 81% 81% 81 81 81 82%

a Price per share. 6£ sterling.

TREASURY CURRENCY HOLDINGS.—The following

compilation, based on official Government statements, indi-

cates the currency holdings of the Treasury on the first of

March, April and May 1906. Statement for corresponding

dates in previous year will he found in our issue of May 20

1905, page 1951.

TREASURY NET HOLDINGS.
Mfft. 1 1906. Aprin 1906. i/atf 1 1906.

Holdings in Snb-TreasJtries— $ $ $ .

Net gold coin and bullion 276,418.068 284.378,284 260,229. 'f78

Net silver coin and bullion 19,840,.529 15,285.084 14,075.983
Net U. S. Treasury notes 56,545 25,905 20 961
Net legal-tender notes. 10,594,139 9,156,93,'5 9,550,695
Net national b.ank notes... 13,588.277 13,589,751 11„880,323
Net fractional silver 9.787,.'>03 7,274,243 7.425,109
Minor coin, <tc.- 781,614 886,:<96 803,907

Total c.a.sh In Sub-Treasuries .331,066,575 d3.30.596,59S (J303.986,761
Less gold reserve fund 150,000,000 150,000,000 150,000,000

Cash balance in Sub-Trea.surlC8 181,066,.575 180,596,598 153.986,761
Ca.sh in national banks 65,.3,33,465 76,350,723 102,918,772
Cash in Philippine Isl-ands 6,004,704 4,921.756 3,713,619

Net cash in banks, Sub-Treasuries.. 25 1,464,744 261,869,076 260,619 052
Deduct current liabilities.o 98,746,068 102.009.754 103.492.827

Available cash balance 152.718,086 159,859..322 157.126.225

n "Chlenv disbursing offlccrs' balances."
(/ Includes $1,506,649 silver bullion and $803,907 minor coin, Ac. not Included

In statement "Stock of Money."
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GOVERNMENT REVENUE AND EXPENDITURES.—
Througli the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of

Government receipts and disbursements for the month of

April. From previous returns we obtain the figures for

previous months, and in that manner complete the statement

for the ten months of the fiscal years 1905-06 and 1904-05.

For statement of April 1905 see issue of May 6 1905, page 1835.

KECEIPTS AND DISBURSKMENTS (000s omitted).
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STOCK OF MONEY IN THE COUNTRY.—The follow-

ing table shows the general stock of money in the country,
as well as the holdings by the Treasury', and the amount in

circulation , on the dates given . The statement for May 1 1905
vnll be found in the "Chronicle" of May 27 1905, page 2200.

—Slock 0/ Money May 1 1906-
In United Held in
States. Treaxury.d

Gold coin and bullion 1,433,450,570 210.234.297
Gold certiflcatPS-Q 49,99,5 480
Standard silver dollars 560,567,865 7,499,809
Silver certiflcates-a 5,069,530
Subsidiary silver 110,919,774 7,425,109
Treasury notes of 1890 7,661,000 20.961
United States notes 346.681,016 9,650,695
National bank notes 556,646,282 11,880.323

-Money in Circulation-
May 1
1906.

s
672.524,404
500,696,389
80,424,056
467,574,470
109,494.665

7,640,0.39
337,130,321
544,765,959

May 1
1905.

%
644 423,211
487,142,219
73,641,755
462.846.513
100,067,645

9. 822. 134
331,672.662
468,390.547

Total 3.021,926,507 301.676,204 2.720,250,303 2,578,006,686

Population ol the United States May 1 1900 estimated at 84,428,000; oirculation
per capita, $32 22.

a For redemption of outstandins certificates an exact equivalent in amount of the
appropriate liinds of money is held in the Trea.sury, and is not included in the account
of money held as assets of the Government.

d This statement of money held in the Treasury as assets'ot the Government does
not include deposits of public money in national bank depositaries to the creditjof
the Treasurer ol the United States, amounting to $93,063,281 51.

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for April 1905
will he found in our issue of May 6 1905, page 1836.

1905-06.

Bonds and Legal Ten-
ders on Deposit for
Bank Circulation.

Circulation Afloat Under

Bonds.
Legal-
tenders. Bonds.

Legal-
tenders. Total.

April 30---
Mch. 31--.
Feb. 28.-.
Jan. 31---
Dec. 31.--
Nov. 30-..
Oct. 31...
Sept. 30.-.
Aug. 31-..
July 31. -

June 30...
May 31...

S
516,387,440
514,362,990
511,846,440
509,901,690
506,689,990
500,269,440
494,017,790
484,810,890
482,198,090
476,938.290
468,066,940
461,150,290

$
42,222,763
42,445,416
41,630,329
36,864,331
36,072,034
35,712,954
34,470,443
34,663,714
33,434,202
32,355,624
33,050,392
32,088,420

$
514,423,519
512,221,551
.509,173,56(1
506,365,749
.504,842,313
497,616,304
490,037,806
481,688,526
478,786,165
471,615,771
462,669,414
450,239,096

$
42,222,763
42,445,416
41,630,329
36,8(54,331
3(1,072,034
35,712,954
34,470,443
34,6(i3,714
33,434,202
32,355,624
33,050,392
32,088,420

$
556,646,282
554,666,967
5,50,803,895
543,230,080
540,914,347
533,329,258
524,508,249
516,352,240
512,220,3t)5
503,971,397
495,719,806
488,327,515

Bonds on Deposit
.ijn-il 30 1906.

4 per cents, funded 1907
4 per cents, 1895, due 1925..
3 per cents, due 1908-1918.

.

2 i)er cents, consols of 1930.
3.65s, Dist. Columbia, 1924.
Hawaiian Islands bonds
i'liilippine loan
State, city and other bonds

Tot. on deposit Apr. 30 '06

U.S. Bonds Held April 30 1906 to Secure—
Public Deposits Bank Total

in Banks. Circulation. irtld.

$4,850,600
6,225,800
3,414,900

44.1.33,000
1,078,000
1,478,000
7,455,000

37,419,825

S106,055.125

$10,772,200
3,749,500
2,263,840

499,601.900

8516,387,440

$15,622,800
9.975,300
5,678,740

543,734,900
1,078,000
l,478,(JfX)

7,4.55,000
37.419,825

$622,442,565

The foregoing does not include the bonds held in the New
York Sub-Treasury against deposits in banks. There were
so held on April 30 $4,091,000 bonds, making the whole
amount at that date in possession of the Government as

security for deposits $110,146,125.

The following shows the amount of national bank notes

afloat and the amount of the legal-tender deposits April 1

and May^l, and^heir increase or decrease during the month
of April:

National Bank Notes—Total Afloat—
Amount afloat April 1 1906 ..$554,666,967
Amount issued during April $7,371,629
Amount retired during April 5,392,314 1,979,315

Amount bank notes afloat May 1 1906 $556,646,282
Legal-tender Notes—

Amount on deposit to redeem national bank notes April 1

1906 $42,445,416
Amount deposited during April S2.566,540
Amount of bank notes redeemed in April 2,789,193 222,653

Amount on deposit to redeem national bank notes May 1

1906 $42,222,763

^ The^'portion of 'legal^tenders deposited (1) by banks be-

coming insolvent, (2) by banks going into voluntary liquida-

tion, and (3) by banks reducing or retiring their circulation,

Avas as follows on the first of each of the last five monhts:

Legal Tenders.

Deposits by—
Insolvent banks
Liquidating bks
Reducing under
Act of 1874_a

Total

Jan. 1.

S
167,648

16,822,997

19,081,389

36,072,034

Feb. 1.

$
44,468

16,944,958

19,874,905

36,864,331

March 1

.

44,468
17,573,658

24,012,203

41,630,329

April 1.

44.468
17,056,147

25,344,801

42,445,416

May 1.

44,468
16,978,382

25,199,913

42,222,763

a Act of June 20 1874 and July 12 1882.

DIVIDENDS.
The following dividends have been announced this week:

Name of Company

Railroads (Steam).
Atlantic Coast Line, common
Boston & Albany
Boston & Lowell
Chicago & Eastern 111., pref. (quar.)
Chicago & North Western, com

Preferred (quar .)

Fitcliburg. preferred (quar.)
St. Louis & San Kran.. 1st pref. (quar.)

Street Railways.
Northern Ohio Traction & Light

JV\iscellaneous.
Amer. Brake & Shoe Foundry, com.(qu.)

Preferred (quar .)

American Chicle, com. (monthly)
Amer. Graphophone, com. (qu.) (No.34)
Associated Merchants, com. (quar.)
Common, extra (quar.)

British Columbia Paclvers' Ass'n pref..
Calumet & Hecia Mining (quar.)
Childs Co., com. (quar.)

Preferred (quar .)

Eastman Kodak, com. (quar.)
Preferred (quar .)—

Federal Mining & Smelting, com. (quar.)
Common (extra)
Preferred (quar .)

Great Northern Paper (quar.).
International Paper, pref. (quar.)
Railway Steel Spring, pref. (quar.)
Republic Iron & Steel, pref. (quar.)

Preferred (extra)
U. S. Red.&Ret., pref. (quar.)(No. 12).
U. S. Smelt.. Ret. & Mining, pref. (qu.)

Per When
Cent. Payable.

3 July 10
2H June 30
4 July 3
IH July 2
3V2 July 2
2 July 2
IM July 1

1 July 2

14 Jime 15

1 July 2
154 July 2
1 June 20
IH June 15
IH June 1

H June 1

6 May 21
S15 June 22

1 June 1

1

154 June 11

2H July 2
IH July 2
IH June 15

2M •June 15
IH June 15
IH July 2
1?^ July 2
IH June 20
IH July 2
2a July 2
IJ^ July 1

l?i July 16

Books Closed.
Days Inclusive.

June 21 to
Holders of ree.
May 27 to
June 14 to
Holders of rec.
Holders of rec.
June 1 to
June 17 to

July 9
June 2
June 2
June 17
June 5
June 5
June 7
July 2

June 16
June 16
June 16
Holders
May 27
May 27
May 21
Holders
June 5
,Iune 5
Holders
Holders
June 2
June 2
June 2
June 29
June 16
June 9
June 16
June 16
June 21
Holders

to
to
to

of rec,
to
to
to

of rec
to
to

of rec.
of rec,

to
to
to
to
to
to
to
to
to

of rec.

July 2
July 2
Jime 20
June I

June 1
June 1
May 31
May 24
June 11
June 11
May 31
May 31
June 7
June 7
June 7
July 1

July 1
June 20

July 1

Jtme 30

For full explanation of the above table see the issue of
Dec. 14 1901

,
page 1232, the first item in Financial Situation.

The following shows the amount of each class of bonds
held against national bank circulation andito secure public
moneys in national bank depositories on April 30.

6 At rate of 7% per annum for period from Nov.20 1902 to Nov. 20 1903.
account of deferred dividends.

a On

^Auction Sales.—Among other securities the following, not

regularly dealt in at the Board, were recently sold at auction:

Bv Messrs. Adrian H. Muller & Son:

Stocks.
20 People's Trust Co 348M
100 E. W. Bliss Co. Com 140J4

2 Central Trust Co 2125J4
34 Corn Exchange Bank 355 >i
50 AztecLd.& CattleCo.,Ltd]
100 West End Land Co.. Mass. ^$410
100 Gloster Mg. Co. of Mont.

J

15 Kings County Trust Co-.450M
120 Phenix Ins. Co. of Bklvn.

304 to 305}^
25 People's Surety Co 130
9 Esperanza Cent . SugarCo. 1

7

20 Lawyers' Mtge. Ins. Co. .190
800 N. Y. Weighing Barge &

Coaling Co 5
50 Bell & Bogart Soap Co . . .100

Stocks.
50 Am.Elec.Secur.Co..$25 persh.

300 Automatic Coal & Weigh-
ing Barge Co $20 persh.

300 Clark Automatic Scales
Co $16 lot

224 Merchants Refrig. Co. of
N. J 50

Bonds.
$95,000 Cape Fear Power Co.

1st 6s, 1933, Oct. 1904,
coupons on 67H

$500 Humacao Sugar Co. 20-
Year 6s 105

$10,000 N. Y. Weighing Barge
& Coaling Co. 1st 5s, 1922.
July 1904 coupons on $5 lot
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statement of New York City Clearing House Banks.

The following statement shows the condition of the New
York City Clearing House banks for the week ending

May 19. It should be distinctly understood that as

to uU items except capital and surplus the figures are the

averages of the daily results, not the totals at the end of

the week. In other words, in reporting loans and de-

posits and holdings of specie and legal tenders, the prac-

tice is to take the aggregate of the amounts for the several

days of the week and divide this aggregate by the number

of days.

We omit two t iphers (00) in all cases.

Banks. Capital. Surplus Loans Specie. Legals. Deposits a Re-
00s omitted. se've

$ $ $ $ $ $ %
Bank of N. Y.- 2,000 2,850,0 17,484.0 2,464,0 1,651,0 15,503,0 26.5
Manhattan Co . 2,050,0 2,590,4 23,198,0 6,5-23,0 2,102 28,200,0 30.5
Merchants' 2,000,0 1,417.7 10,599,8 2,353,0 1,057,0 12,855,4 26.5
Mechanics' 3,000.0 3,544.1 18,851,0 3,202,0 1.706,0 18,266,0 26.8
America 1,500.0 3.867,7 22.272,4 4.054.6 2.215,6 23,890,1 26.2
Phenix. 1,000,0 303,3 6,484.0 1,261,0 127,0 5,526,0 2.'>.1

City 25,000,0 19,726,3 159,456.1 31,718,6 8,178,9 147,949,3 26.9
Chemical 300,0 7,870,8 25,509,5 4.800.1 1.806,5 24,6.38,6 26.8
Merchants' Ex. 600,0 436.3 5.361,6 1.049,6 .372,3 5,584,4 25.4
Gallatin 1,000,0 2,274,4 8,023.8 841,5 642.1 5,750,2 25 8
Butch. &r)rov. 300,0 150,3 2,503,1 5.38,5 84,6 2,750,8 22.6
Mech.& Traders 700,0 376,7 6,214,0 1,050 728,0 6,821,0 26.1
Greenwich 600,0 605 5 4,849,4 808,2 457,6 5,417,8 23.3
American Exch. 5,000,0 4,724,2 28,445,0 2,793,4 1,819,6 20,382,3 •22.6

Commerce 25,000,0 12,923.7 134,251,9 15,238,5 14,227,8 112,399,2 26.2
Mercantile 3,000,0 4,552,8 21,107,9 3,422,5 1,328,9 17,703,6 26.8
Pacific 422 7 665,7 3,179,1 419,2 390,1 3,862,1 21.1
Chatham 450.0 1.006,9 5,794.0 669,2 984,6 5,926,2 27.7
People's. 200.0 442,7 2.142,8 200,2 534,7 2,773,0 26.5
North America- 2.000,0 1,979,4 15,422,8 2, .553,

5

1,182,2 15,037,1 •24.8

Hanover 3.000,0 7.397,8 49,739,3 ; 7,528,4 7 161,6 57,546,7 25 .h

Irving 1,000,0 1.118.8 7,639,0 1,185,8 312,5 6,953,0 21.6
Citizens' Cent.. 2,550,0 746,4 18,326,8 2,909,7 1,727,8 18,149,0 25.5
Nassau 500,0 331,3 3,569,5 327,7 387.5 3,812,9 18.7
Market & Fult. 1,000,0 1,416,1 7, -253,0 939,7 714,4 6,726.1 24.5
Metropolitan .. 2,000,0 642,8 9,626.4 2,349,4 206.5 9,838 3 25.9
Corn Exchange. 2.000,0 3,390,9 33.235.0 6,348,0 3,883.0 40 512.0 25.2
Oriental 750,0 1.112,3 9,404,7 2,097,4 380.5 9.688,4 25.6
Imp. & Traders' 1,500,0 6.858.9 23,462,0 3,670,0 1.470 20,286,0 26.3
Park - 3,000,0 7,468,4 68,151,0 18,664.0 3,303.0 79,540,0 27.6
East River 250,0 122,3 1,190,5 202,8 129,1 1,390,6 23.8
Fourth 3.000,0 3,002,9 16,8-28,2 2,077,8 2,863,1 18,500,0 26.6
Second.. 300,0 1.038,9 10,530,0 815,0 2,026,0 10,902,0,26.0
First 10,000,0 17,487.1 87,820,0 16,771,0 2,242.0 74,598,0 25.4
N.Y.Nat. Ex. 1,000.0 901.4 8,880,5 1,807,9 381,3 8,574,8 25.5
Bowery 250.0 775,1 3,480,0 497,0 2.32,0 3,849,0 18.9
N. Y. County.- 200,0 835,1 4,975,0 939,9 468,4 5,824,5 24 1

German-Amer . 750,0 550,8 3,980,4 660 8 194,9 3,773,5 22.6
(/hase 1,000,0 5,490,1 48,807,9 12,134,4 1,598,7 64.981.3 25.0
Filth Avenue.. 100,0 1,753,4 9,967,3 2,086,4 821,5 11,080,0 26.2
German Exch.. 200,1 762.2 3,370,9 185,0 875,0 4.356,8 24.3
Germanla 200,0 904,4 4,734,4 470,8 722,6 5,697,2 20.9
Lincoln 300,0 1,5.39,8 12,580,9 1,555,4 1,811,2 13,496,5 25.0
Garfield 1,000,0 1,310.5 7,682,8 1,846,3 289.0 8,142,8i26.2
Fifth 250,0

1.000,0
440.0

1.618,7
3,160,7
10,872,6

598,3
1,409,9

174.3
930,3

3,256,0
10,655,7

•^3 7
Metropolis 21.9
West Side 200,0 769,8 4,315,0 829,0 387,0 4,701,0 26.8
Seaboard. 1,000,0 1,128,3 14,336,0 2.674.0 1,862,0 16,706,0 27.1
First Nat., Bkln 300.0 667,1 4,503.0 649.0 570,0 4,728,0 25.8
Liberty -_ 1.000,0 2,143,5 10,674,3 1,503,6 560,0 8,624,4 -23.7

N. Y. Prod.Ex. 1,000,0 544,4 5,781,2 1,461,8 436,1 6,909,4 2V.4
New Amster 500,0 618.2 5,822,6 1,2.30,9 528,1 7,046,9 -26.0

Astor 350,0 663.7 4,8.59,0 998,0 149,0 4,764,0 24.0

Totals 117.472.7 148.460,3 1040.722,1 185,441,6 81.395,9 1026,832,9
a

25.9

a Total United States deposits Included, $27,329,400.

Reports of Non-Member Banks.—The following is the

statement of condition of the non-member banks for the

week ending May 19 1906, based on average of daily

results.

We omit two ciphers (00) in all cases.

Banks.
[00s omitted. Capital.

I N. V.City.
Boroughs oj
Man.&Bfx.
Wash. H'g'ts
Century
Chelsea Exch
Colonial
Columbia
Consol. Nat.
Fidelity
14th Street..
Hamilton
Jefferson
Mt. Morris..
Mutual
19th Ward..
Plaza
Riverside
State
12th Ward..
23d Ward...
Union Exch.
United Nat..
Yorkville
Coal A I.Nat.
34th St. Nat.
Batt.Pk.Nat.

Borough of
Brooklyn.

Borough
Broadway ..
Brooklyn
Mtrs' Nat...
Mechanics'..
Nassau Nat.
Nat. Clty...
North Side..
Union

Jersey City.
First Nat...
Hud. Co.Nat.
Third Nat. .

.

I'-

rHoboken.
First Nat...
Second Nat .

Tot. May 19.
Tot May 12.
Tot. May 5.

$
100,0
200,0
100,0
100,0
300,0

1,000,0
200,0
500,0
200,0
400,0
260,0
200
200,0
100,0
100,0
100,0
200,0
100,0
750.0

1,000,0
100,0
300,0
200,0
200,0

200,0
150,0
300,0
262,0

1,000
750,0
300,0
100,0

1 000,0

400,0
2.50.0
200,0

110,0
125,0

120.37,0
12037,0
12037.0

Sur-
plus.

$
154.4
136.1
75,2

332,4
379.3

1,079.8
130.2
114,3
142,5
435,2
161,4
285 4
224,9
280,4
103,1

1,186,3
159,3
137,2
668,2
184,8
327,3
266 5
206,6
108,8

119,0
376,2
164.4
664.8
822,3
829.1
608.1
202.9

1,010,0

1,148,6
681 -

322,7

557.7
183,8

14960,7
14900,7
14960,7

Loans
and

Invest-
ments.

$
810,2

1,1.66,4
830 2

4,395,8
6,810,0
5,053,4
1,018,2
5,367,4
4,734,8
4,301.7
2,803,7
3,673,0
3,161,2
3,700,0
1,749,8

12,229,0
2,664,0
1,845,3
7,571,8
2,227,3
.3-.471.2

3,534,0
1.197,5
629,3

2.462.1
2.778.0
1.917.8
4.469,3
10,8.33,1
6,088.0
3,455.0
1,724.8

11.120,0

4,901 5
2.714,6
1,754.9

2,708,7
1,562,7

14.3484,7
1449.33.9
144765,9

Specie.

15,6
,30,9
72.3
76,9

298,0
086,8
16,8

201,9
229,9

8,7
147.7
25,8
16,8

243,0
19,1

821,0
.36,0
.57,6

.361,1
268,6
42.2

634,4
256,0
94,7

36,6
11,9

1.35,4

.353,0

.334.4
213.0
131.0
23,2

249,0

161,6
91,2
44,9

137,6
35,9

6,622,3
6.651,8
6 604,7

Legal
Tender
and
Bank
Notes.

$
42,7
61,5
24,6

324.8
265,0
71,1
60

316,3
188,1
202,8
97,3

282,2
270,6
236,0
121,2
424
231,0
166,1
167,2
69,8

328,7
174,0
11,9
4,6

186
217,1
76,8
184,9
577.8
511.0
289.0
116,5
499,0

272,6
79,4
75,5

26,5
54,5

7.307,0
7,462,0
7.142,6

Deposit with

Clear-
ing

Agent.

$
83,6
58,2
78,2

463,5
478,0
337,3
90,0

4.36.9
150,9
234,6
210,0
109,1
373,8
405,0
109,4

1,147,0
169,0
1.58,3
2()8,9
84.4
182,9
492,6
150,4
90,1

219,6
176,4
287,5
647,0

1,851,1
759,0
516,0
54,4

1,075,0

1,576,2
207,3
373,8

156,8
43,5

14,.365,7
14.816,8
15,095,7

Other
Banks
&c.

43,9
1.36,3
188,6

3,7
26.0

15,0
235,0
195,2
57,2
107,9

199,9
809,0
47,0

118,3
533,3
80,0
126,2
59,6
1.1

185,3
57.7
59,0

261,0
165,8

"isY.o
259,7
729,0

528,0
108,9
35,4

171,0
83,4

Net
Deposits.

6S7.6
1,100,1
1,070,8
5,106,7
7,124,0
3,(i54,6
1,016,0
6,312,4
5,211,7
4,256,4
3,327,1
3,706,7
3,445,6
4,211,0
2,0.'!8.3

14,500,0
3,121,0
2,229,8
7,471,9
1,446,0
3,961,1
3,821,0
1,179,7
428,6

2,853,4
2,901,5
2,197.8
4,892,1
13,374,5
6,780,0
3 991,0
1,811,1

12,108,0

5,922,2
2, .380,0

1,965,8

2,663,8
1..508,7

5,764,4 154783,0
5,.551,6 1.66398,3
5,411,4 15G376,9

I

New York City, Boston and Philadelphia Banks.—Below is

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

We'o7nitltwo ciphers (00) in all these figures.

Banks.

New York
Apr. 28..
May 5-.
May 12.-
May 19..
^Boston.
May 5-.
May 12..
May 19..

Phila.
May 6--
May 12--
May 19..

Capital
and

Surplus.

$
264,777,7
266,933,0
265,933,0
265,933,0

42.936,0
42,936,0
42,936,0

49,860,0
49,860,0
49,860,0

Loans.

S
10.39,210.5
1042.110,9
1025,650,5
1040,722,1

176,591,0
174,466,0
173,767,0

213,948,0
212,170.0
212,408,0

Specie. Legals.

$ S
186,734,3 80,803,9
183, 140, 6179,571,

3

186,443, 4;80,090,3
186,441,6 81,395,9

14,793,0
16,366,0
15,.394,0

5,390,0
5,556,0
6,697,0

59,074,0
57,809,0
62,489,0

Deposits, a Circu-
lation.

$
1028.683,
1027,273,
1014,556,
1026,832,

202,475,
198,498,
201,949,

245,178,
243,249,
249,691,

$
31,138,4
50,844,2
60,378,7
60,011,3

7,475,0
7,467,0
7,479,0

14,012,0
13,958,0
13,972,0

Clearings.

1,965,375,6
2.590,218,5
1,943,995,9
1,928,702,8

179,632,0
154,317,7
152,658,4

173,443,1
141,379,1
139,460,6

to other banks" and
deposits amounted oa

a Including for Boston and Philadelphia the item "due
also Clovernment deposits. For Boston tlieae Government
May 19 to $3,591,000; on May 5 to $3,587,000.

Imports and Exports for the Week,—The following are

the imports at New York for the week ending for dry goods
May 17 and for the week ending for general merchandise
May 18; also totals since beginning first week in January.

FOREIGN .IMPORTS AT NEW YORK.

For week.

Dry goods
General merchandise.

Total
Since January 1

Dry goods
General merchandise

.

Total 20 weeks

1906.

$2,395,281
10.320,776

1905.

$2,078,426
9,503,030

$12,716,057 $11,581,466

$66,6.52,4621 S,68, 364,010
231,460,069 2.32,127,732

$298,112,531 $290,491,742

1904.

$1,668,784
9.421,716

$11,080,500

$50,088,751
190.176,305

$240,265,056

1903.

$1,983,069
8,241,886

$10,224,955

$67,698,222
183,926,327

$241,624,549

The imports of dry goods for one week later will be found
in our report of the dry goods trade.

The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the

week ending May 21 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1906. 1905. 1904. 1903.

For the week
Previously reported

$11,949,067
237,175,154

$10,014,808
202,144,974

$11,236,583
183,623,028

$9,599,383
196,596.160

Total 20 weeks $249,124,221 $212,159,782 $194,759,611 $206,194,543

Note.—As the figures of exports as reported by the New York Custom House
from week to week frequently show divergence from the monthly totals, also com-
piled by the Custom House, we shall from time to time adjust the totals by adding
to or deducting from the amount "previously reported."

The following table shows the exports and imports of

specie at the port of New York for the week ending May 19

and since Jan. 1 1906, and for the corresponding periods in

1905 and 1904:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Qold.
Exports. Imports.

Week. Since Jan.l Week. Since Jan.l

Great Britain

$2",066

4,000

$495" 126
586,046

3,825,000
34,350

$5,709,805
5,898.831
3,418,842
133,083

3,975
10.188
18,908

$23,374,098
7.875.586

Germany ._ 9.040.104
West Indies 275,031
Mexico - -- 126,586

690,990
All other countries . . 117,804

Total 1906 - $6,000
10,921

16,589,270

$1,160,013

"'3,160

$4,940,522
32, 685, .646

60,820,642

$21,027,449
653,000
13,760
51,875
100.000

'"3^300

$15193632
58,764

213,832

$17".57.3

4.747
4.300
3,446

$41,500,199
Total 1905 5,122,630
Total 1904 4,834,131

Silver.

Great Britain

• i

$1,583
Germany . 10
West Indies . 71,092
Mexico ._ . -- 307,275

520,755
All other countries - .- 35,467

Total 1906.-- -

Total 1905
$1,163,173

566,411
645,565

$21,849,384
12,162.789
17,078,792

$30,065
234,184
45,456

$935,472
1,336,675

Total 1904 376,460

Of the above imports fortheweek in 1906, $8,437,927 were
American gold coin and $3,44.5 American silver coin. Of the

exports during the same time $6,000 were American gold

coin and were American silver coin.

Auction Sales.—See preceding page.

I^aiihiug autl JJiiiauclal.

TRANSCONTINENTAL MAP
Mailed upon request.

Spencer Trask & Co,,
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lOOfl.

Mslnp
New Ilaiiipsbire
Vcrnioiil
Mns>;iclmsftts

Boston
Rhode Isliind
Connect irut

New England States

New York
New York City
Albany
Brooklyn

New Jersey
Pennsylvania ..

Plilladclphla
Pilt.-burKh

Delaware
Maryland

Tialtimore
District of Columbia

Washlneton City

Eastern States

Virginia
West \'ir(iinia
North Carolina
South Carolina
Georcrla

Savannah
Florida
Alabama ._
Mississippi
Louisiana
New Orleans

Texas
Dallas _

Fort Worth
Galveston
Houston
Waco

Arkansas _

Kentucky
Louisville

Tennessee

Southern States

Ohio
Cincinnati
Cleveland
Columbus

Indiana
Indianapolis

Illinois
Chicaeo

Michigan
Detroit

Wisconsin
Milwaukee

Minnesota
Minneapolis. .

St. Paul
Iowa.
Cedar Kapids
Des Moines
Dubupne

Missouri
Kansas City
St. Joseph _

St. Louis

Middle Western States

North Dakota
South Dakota
Nebraska

Lincoln
Omaha

Kansas
Kansas City
Wichita

Montana
Wyoming
Colorado

Denver
New Mexico
Oklahoma
Indian Territory

Western States _

Washington
Seattle

Oregon _

Portland
California

Los Angeles
San Francisco

Idaho
Utah "."

Salt Lake City I
Nevada
Arizona
Alaska (Jan. 29 1906)

497 109,403.800 4S.751.297 3H1.1S6.080 5.794.854 415,155.923 9.935,8171 12.822.570 1.778.9381 5,0S0,320' 9.319,B4«

Capital. Surplus
DtpotlU.

Indlr.iduat. Other.

Gold ami \
Gold

Loans A- Dls-^GnldClg H : Trtamtry
counts. CtriijUutts. CcrttlUalcs

.

28.779.295
15.109.390
12,729.028

101.283.95<)
131,420.882
19,394.106
52.409,423

<,8()5 19.
1.000 90,1
i.ooo 1,;

.',1100 2.;

),000 It,

=) 000, 27,'

3.000 29,;

5,985
3,700
1.700
2,000
1000

1.336 292,701,800 244.327,480 1,623,458,689 24,846,441 1,1)64.2.30,089 89,450. 054 96,870,290 6,1.33.9.33 36,719,763 74.854.641

p:aciflc States

Hawaii (Jan. 29 1906)
Porto Rica

Qlsland Possessions . .

United States

1,179 110.079,3301 40,120,792 428,097,411 11,376,960 445,460,631 9.161,278

195

348
13

22;

8,666,000
7,121,000
4,270,000
3 283.000
0,221,900
750,000

2,970,000
6.905,910
2,870,000
2.030.000
4,700,000

27.148,120
1,600,000
1,650,000
525 000

1.450,000
800,000

2,902,500
10 155,900
4.945,000
8,515,000

4,253.370
2,752.870
1,003 898
781.005

2,734.722
225,000

1,413,130
1,778,196
1 ,047,300
1.188,-566
3,250,000
8,010,565
900,000
838,000
85,000

1,130,000
263,700
941.900

2,706.617
2,150,000
2,060 947

1,751217,529.910 85.806.712 1.053,105.018 21, 259.143 1, 188.198.835 .39,100.339 53.705.090 7,320.83124.560,547 47.868.185

.850
,8S1
.847
600

:,800
1,405
750,
500

i,020
,240
,605
1.000
,504
1,803
i,018

200
500
500
000
000
000
,000
000
000
;ooo
000
000
150
800
110

3.075,
1,150,
2.010,
1,250,
7,507
4,890,
12,500
1,402,
855,

1,100,
407,
705,
100,

000
000
OliO

000
,800
000
000
500
000
000
000
000
000

535,000
100,000

635,000

10,939,461
4,490,000
3,612,000
924 000

5,272,142
2,280.800
10,065,294
13,725,000
3.591,588
1,250,000
2,741,045
1,562,500
2,190,775
2,852,083
1.320,000
4,100,000
200,000
260,000
120,000

1,360,782
1,350,000
335,000

11,318,242

370.414
012,368
319,514

1,167.133
2,655,982
136.036
533.407

46,811.686
27,513 007
16,602;i45
11,893,119
25,645,957
1,103,007

18.181,004
26.886,125
10,261,178
12.375,044
17,379,829
90,857.106
9,900,500
5,905,459
1,453,033
9,521,061
3,339,385
10,525,321
.30.138,151
13,817,941
37,926,393

140,000,647
35.964,855
28.650,006
10,140,664
78.039.116
17,700,025

141,089,2,57
129,403,523
62,062,270
17,110,042
62,064,702
30,856,370
52.901,100
17,835,; 98
18,543,112
71,250.746
1,990,232
3,047,4/8
1,977,281

22,879,460
.30,626,714
5,158,025

06,546,929

1.150.697

2.169.492
548.167
531.732
348,964
561,743
190,734
456,070
275,920
139,875
75.000

1,321.767
496.730
268.,369
30,000

85' 666
50.000
78,322

1.152,969
1,3,6,325
1,219,781

I
.Silver ,

Silver.
I
Treasury '

(crtiltcales'i

Legal
Tender
Sous

.

29.511.515
15,098.897
13,.591,869

114,404.708
163,020,7821
23,293,047
55,034,505

1,083.4231
452.5901
403,145.

2.283,'»00
3.M 3, 520

1

305,391

1

1,593.840

s
270.750
02.300
09,820
042,270

10,84u.530
246.900
683.940

640,070
37 9,639

2,029,515
290,000
050,000

1,935.433
505,000
198,500
883,025
200,000

1,31(1,850
1.272,098
298,500
5"0,543

1,254,220

948 51.885,260 12 543.399 294.120.291 5.263.309 242.312.939 10.898.000 3.315,440 2.816,498 2,332,773 11,672,059

030,0.50
010. COO
501.659
.00,000
230,839
404,000
935,000
391,100
163,600
338,500
.50,000

245,850
56,000

96.250

96,250

18,049,827
16,282,431
39,014,138
4,060.415

1,'.550.134
49,702,299
2,981,783
3,750,909

21,558.850
7,352.087

37, 013, .502

35,922,834
8,103.815
10,386,772
14,130.495

30,192,498
10,742.533
12, 117, ,92
14,071,9(.0
40,8,84,792
34 005,074
39,941,000
8,807,001
4,108,459
8,019,198
1.575.869
5,827,833
446.383

899,957
253.328

1.153,285

1.648,034
1.292. 918
513.338
425,818

1,100,068
1,323,015
4,407,254
2,318,125
517,285
019,698
522,540
773,532
405,000
239,639
940,624

1.065,527
75.000

.359,5.58
40,822
162,000
005,035
172,629

1,605,684

372,310
1,251,279

40,000
1,041,926
188,033
227,182
913.825
104,016
99,552
184,902
50.000
149,503
74,502

225,046

225.046

50,235,342
27,0G»,N54
19,422,528
14.030,925
30.135,087
2,479,388
10,184,520
20,155,874
9,073,678

11,14(5,955
24,733,958
82,409.906
10,823,789
7,920,904
2,199,023
8.103,9C,8
3.009.456
9,87fl,85x

31,678,1,89
19,-, 09,957
38,328.143

131,568,164
49,888,473
49,836,833
15,086,747
04,987,794
22,135 450
124,250,300
212,3.50,407
54,379,070
21.110,600
51,383,839
29,804,079
48,037,474
27,040.157
20,057,730
72.010,034
5,100,215
6,462,962
2,437,700

20,020,971
.39.719,285
8,201,931

110,504,008

lr,094,9,2
14,283,732
35,4 77,500
5,457,47"

23.144,454
40,322, 0,-2

0,288.637
3,994,944
16,0(9,702
0,489,641

21,090,648
19,284,199
6,289.789
11.140,8
15,274,235

833,391
099,377
380,981
155,808
258,875

3,000
200,013
427,197
95,939
132,845
480,312

1,970,482
283,077
108,535
24,785

243,130
00,025

259,405
778,997
910,305
775,2.33

2,856,690
72,704,300

590.000
728.000

1,232.520
3,211,640
0.159.680
5.247.790

40,940
233.220

1 .735.520
115.050

1.978,940

S
150.193
149.528
133,364
000.859
328.368,
62.9041
293.662

$
229.893
257,532
121,604

1,383.113
2,693,813
203,439
790.9321

396,769
354.4G1
292,816

2.739,521
3.819,664
480,597

1.235,818

323,840
310,510
121,010
46,270

163,930
94,000
79,970

403,740
107,030
156.640

1.289.040
1,482 090
289,500
165 800
32,190

701.380
121,000
159,860
203,270
300,350
042, i40

254.760 6,153.9241 4,610,701 16,071,088

3,911 .593

730,320

1

2,173.805
589,005;

2.498,798
7 15,825

j

3,184,647
8,484,348
1,998,045
9,-4, MO

1,679, 4-, 6
1,309,915
1,019.821
1.213,840
1.218.189
1.775.617
177.810
129,625
150,987
058,210

1,1 9 ,,890
420,735

2,311,020

1.051,820
2,551,000
1,384,000
517,0,0

1,001.000
1,481.900
1,555.110

23,621,340
393,910
121,990
713,410
S75,.=;00
470,800
,846.350
497.660
618,070
187,420
111,100
15,000

105,920
2,430,690

00,580
12,9,-2.850

3i)6,659
428,083
939,019
84,985

,894,233
1,2.30.0.87
.559.795
208.330

1.012,019
319,205

1,39,', 524
2.648.945
327.175
233,413
247,988

21,590,7C
12,108,431
8,402,5021
9,760,1051

30,194,4381
27.944.240
54.782,780
6,058.731
3,618,484
5,783,458
1,303,403
3,068.742

178.837

261 37,012,300 14,782,598 217,341,112 4.757,150 184,927,009 23,747,950 1,627,400 1.942.527 813,609 1..504,508

824,851
60,423

1,505,129
1,632,480
895,105

2,785,390
2,585,102
5,900,503
6,152,329
444,105
277,005

1,037,082
104,280
272,840
30,600

138,970
147.040
151,570

1,500
300,080
482,350
50,000
85,000

315,870
38,210

514,030
581,230
73,510

231 110
204.970

i.622' 2,
3.395 Id,
).382
?,8871
',.912 1,

1.4981 3,

3,047] 4,
5.89li 3,
5.43 1;

fi.lhO

4.507 2,

1.560
3.041

000.791
926.879
137,000'
538,0911
749,403
023,300;
044,269;
795,5321
272.650
368.722
329,504
48,900

818.722

4.774,999
47.549,637
1.201,266
005 087

3.1'^)1<!

2.074,038
5,108,147
204,840
690,763
604,464
70,450

393,111

370.004
207.093
197.982
293 979
4S9;391
49,293

344,719
528,505
243,525
255,945
57.540

1.585,095
59,583
79.443
24.316

212,831
105.715
164.190
269,970
123,536
491.269

.539,153
320,904
124.944
168.143
207.055
54.954
119,220
322 430
43.355
94.267

500.060
848,738
123,072
24,363
22.751
132.530
26,520
176,110
208.257
57,887

435,928

1,045 1 1

594,983
447.926
313,948

1.167.678
41.958

555,803
1.223,595
384,196
326,296
523.046

3,122.701
704,965
491,00«
177.870
645.703
158.000
298.743
676,018

1.344.363
1,227.115

870,7401
888,0121
330,850
412,632
879,062
455,063

1,082,478
8,806,935
420,451
21,000

357.758
109,839
335.453
49,730

250.661
706.871
123,839
95,222
62,000
167,852

2,780,013
332,205

5.015,881

399.570
10,053

193,360
136,040
58,800
19,000

193,010
30,950

069,000
35,850
6,900

203 930
840

72,700
7.080

303,885
79,477

145,308
130,005
399.089
265.287
257.494
99.983
43,612
109.017
12.718
91.873
3.779

90,962
92,930
149,695

1.100
431,973
415.586
15,000
60,035
40.624
27.658

283.44
290.000
55.927
185.932
185.904

470
15.200

885 274. 409.023 15.670

24.770
229

24,999

174.472
39.5.89
63.672
11,520
75,141

231,067
24.072
27.727
7,685

14.565
251

10,878
2.970

294
2,726

371,026
101,958
82,614
59,900

247,021
273,285
44,121
139,855

7,648
. 42.215

2.631
120,349

5.385

3.020;

340
25,000

25.340

5,975 819..3G7, 4061440,488,528 3,978.467.880 73.522.903 4, 1 41. 176, 699 182,829.721! 175.581. 28026.171,050:74,596, 749 161.315,467

Totnln lor
Reserve Ctlws, dlec.

In Millions.

[Loans, disc. <tc
lU. S Bonds...
I
Stocks b'df, &<

I

Real estate." &p
I Due from banks
ICIear. H. exch.
! Nat bank notes
Gold

: Silver...
Legal tenders..

' Other resources

1 Totals

(Capital
Surplus
n'rdivided profits
jCirrul.ation
iDue to b.anks ..
I Due depositors.,

j

Other liabilities.

(Totals

S
690
68
140
25
54

234
1

136
18
48
20

27211,424

106
91
38
53

490
627
19

272;l,424i37 27 337

!50

24
29
8

14
60

114
1

Si s
55,20

5
3

H
3

i

10
19
3 ..!..

3^

3
•>

1

3
10

3116
1 --

2509941 441119 31 35 10 91 80

91 80

TTIU)
4 4
3! 1

71 5
25 28
37 29

111
l£

$ $
30 21

28 40 366 35

4^

5
3

2
15

19 IS
1

52 38 43

2

8 11 5 192184

»3

84 14

14 8 41 11 25 25

4,079 3,592 7,671

3.38 481. 817
245 202; 445
92 113 209

1,87

1

3191 506
1,369, 188,1,557
1,795 2 257 4,052

53

j

32 85

4.07913.592 76.71
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For Dividends see page 1190.

Wall Street, Friday Night, May 25 1906.

The Money Market and Financial Situation.—Business at
the Stock Exchange was greatly restricted during the early
part of the week. On Monday the total transactions in

stocks, amounting to only 362,660 shares, were the smallest
since the mid-summer holiday period in July last. In this

particular, however, there has been a steady improvement
and the volume of business to-day was more nearly up to the
recent average.
The depression referred to grew out of, among other things,

a failure to comprehend the significance and possible effect

of heavy borrowing by the Pennsylvania Railroad Company,
a renewal of reports of damage to winter wheat from drought
and an advance in the price of that cereal, the disturbing in-

fluence of official inquiry into the affairs of railway and other
corporations and a feeling of uncertainty in regard to future
money market conditions. As the week advanced, how-
ever, all these influences have been modified or have other-
wise become less important, and hence the return to more
normal conditions noted.
We referred last week to the report that the Pennsylvania

Railroad Company had arranged for a loan abroad. It is

now generally understood that the amount is $50,000,000,
secured in Paris, and the matter is regarded with a good deal
of interest in financial circles as suggestive of the possibilities

of the future in that quarter.
The San Francisco banks have been formally opened for

business without disturbance or incident of importance, and
there is a general expectation that a part of the large amount
of money recently sent there will soon be returned to this

centre.
The open market rates for call loans on the Stock Ex-

change during the week on stock and bond collaterals have
ranged from 2 to 5%. To-day's rates on call were 33^@5%.
Prime commercial paper quoted at 4^@53^% for endorse-
ments and 4i^@5J4% for best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £1,758,624 and. the percen-
tage of reserve to liabilities was 44.11 , against 41 .46 last week.
The discount rate remains unchanged at 4%. The Bank

of France shows an increase of 5,450,000 francs in gold and
2,750,000 francs in .silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1906.
May 19.

Ditferences
from

previous week

.

1905.
May 20.

1904.
May 21.

Capital
$

117,472,700
148,460.300

1,040,722,100
50,011,800

al026 832 900
185,441,600
81, .395,900

266,837,500
256,708.225

$ $
115,972,700
137,656,500

1,120,426,800
45 308 300

S
115 972 700

Surplus
Loans and discounts
Circulation

Inc."l5",b7"r600
Dec. 366,900
Inc. 12,276,500
Dec. 1,001,800
Inc. 1,305,600

Inc. 303,800
Inc. 3,069.125

133,809,000
1,056,553,500

Net deposits
Specie ...

i,io5;i5i!70oli,i6();,5nri;foo
215 174 200i '.^10 nn.> ,siii)

Legal tenders 84,333.700

299,507,900
291.287.925

78,143,000

288.145,800
275,141,525

Reserve held
25% of deposits

Surplus reserve 10,129,275 Dec. 2,765,325 8,219,975 13,004.275

a $27,329,400 United States deposits included, asainst $37,010,500 last week and
$13,150,600 the corresponding week of 1905. With these United States deposits
eliminated, the surplus reserve would be 816,961,625 on May 19 and $22,147,225
on May 12.

Note.—Returns of separate banks appear on the preceding page.

Foreign Exchange.—The market was dull, irreguhir and
generally lower this week, influenced by manipulation and,
in part, by offerings of security bills. Gold arrivals, $2,270,-
312 from Europe and $1,050,000 from Australia.

To-day's (Friday's) nominal rates for sterling exchange
were 4 83 for sixty-day and 4 86@4 863^ for sight. To-
day's (Friday's) actual rates for sterling exchange were
4 8210@4 8225 for long, 4 8.525@4 8530 for short and
4 8570@4 8575 for cables. Commercial on banks 4 8180@
4 8190, and documents for payment 4 81 @4 82^/^. Cotton
for pavment 4 81@4 813^, cotton for acceptance 4 8180@
4 8190 and grain for payment 4 82@4 82 1^.

To-daj^'s (Friday's) actual rates for Paris bankers' francs
were 5 205^a@5 20a for long and 5 \9^@5 IS^h for
short. Germanjf bankers' marks were 94 3-16@9434 ff^r

long and 94 ll-16rf^)94 11-16 for short. Amsterdam bank-
ers' guilders were 39 15-16@39 15 I6k for short.

Exchange at Paris on London to-day, 25f. IQJ/^c. Week's
range, 25f. 20c. high and 25f. 193^c. low.
The week's range for exchange rates follows

-Lont; Short-
Slcrling, Aclval—

High -4 8210 T'. 4 822514 8,525 <fi>

Low 4 82 (a 4 8205(4 8515 @
Paris Hankers' Fraius—

High 5 20f/, (S; 5 20 ! 5 1 8M Ot
Low .5 21'4 ® 5 21K!5 19^ ®
Germany Hankers' Marks—

High 94H (5. 94'/^ I94H (?f'94'<
I

Low 943-l6fS' 94J^ 194 11-16(^*94 11-16 I

Amsterdam Hankers' Guilders—
High 1.39 15-16 (a 40

|

Low 1.39 I.VIO @ 39 1.5-1GA:|

Cat)les

4 853014 8575 (ffi

4 852614 8560 @
5 IS'-^al
5 ISHhl

4 8580
4 8570

Le.ss
Plus:

a 1-16 of 1':

k 1-lfi of V
d 1-32 of 1%.
T 1-32 of \%.

h 3-32 of 1 -£,
.

V 3-32 of 1 %
Tlie following were the rates for domestic exchange on

New York at the undermentioned cities to-da}'^: Savannah
buying 50c. per $1,000 discount; selling 75e. per $1,000
premium. Charleston \2\4.c. per $1,000 i)remium. New
Orleans bank 10c. per $1,000 discount; commercial 35c. per
$1,000 discount. Chicago 10c. per $1,000 premium. St.
Louis 45c. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $5,000 Virginia 6s deferred trust re-
ceipts at 22.

The market for railway and industrial bonds has been
unusually cjuiet, the total transactions including Govern-
ment and foreign States issues averaging well below $2,000,-
000 per day par value. Prices have been steady to firm as
a rule, and where changes have occurred they are generally
to a higher level.

United States Bonds.—Sales of Government bonds at the
Board include $10,000 2s reg. 1930 at 1033^, $1,000 .3s coup.
1908-18 at 102%, $3,000 3s reg. 1908-18 at 102%, $2,000 4s
coup. 1907 at 10314, $44,600 4s reg. 1907 at 1033^ and
$2,000 4s reg. 1925 at 129. The following are the daily clos-
ing quotations; for yearly range see third page following.

Interest
Periods

2s, 1930 registered Q—Jan
2s 1930 coupon Q—Jan
3s. 1908-1918 registered Q

—

Veh
3s, 1908-1918 coupon Q—Feb
3s, 1908-1918-. small coupon Q—Feb
4s, 1907 - registered Q—Jan
43, 1907 coupon Q—Jan
4s, 1925 registered Q—Feb
4s, 1925 coupon Q—Feb

May
19

*103}^
103 H

*102'4
102!.,
*102,'.2
*U)3i4
*103'4
*129>4'

*129;i

• This Is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—From the exceptional
dulness of the stock market, as noted above, the transactions
have increased day by day and there has been a correspond-
ing recovery in prices. The tone of the market has improved
on a more hopeful feeling as to the crop situation, a change
of sentiment in regard to Pennsylvania Railway's borrow-
ings and expectations of a return flow of currency from San
Francisco.
The anthracite group has continued to lead the upward

movement. Lackawanna sold up to 560, as against 478 last

week, Reading was to-day 1134^ points higher than on Mon-
day, Central of New Jersey shows a net gain of 10 points and
Delaware & Hudson, ex dividend, is 5 points higher.

Great Northern and Northern Pacific have been irregular.

They showed a loss of 53^ to 6 points on Wednesday but re-

covered to-day and show a substantial net gain.
A large portion of the miscellaneous group was weak until

to-day, although fluctuations have generally been narrow
and net changes are in most cases unimportant. Anaconda
is exceptional in having covered a range of over 8 points.
Tennessee closes 7 points above Monday's low quotations,
Col(jrado Fuel tt Iron is up over 5 points and the United
States Steel issues close with a fractional net gain.
For daily volume of hxisineas see page 1201.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS
Week Ending May 25

Asso Merchants, Ist pref
Balt<fe Ohio rights
Butr Koch* Pitt.s

Canadian Pacific riglits
Cent & So Amer Teleg..
Oomstock Tunnel
1st iiicouii'S

Diamond Match rights..
Ft Worth cfc D C stamped
Homestake Mining
Iron Silver Mining
Morri.s & Es.sex
N Y <fc N J Telephone...
Pitts Ft Wayne & Chic.

.

Rome Water cfc Ogdeush
Vandalia
Vulcan Detinnlng
Preferred

Sales
for
Week

Range for week

Lowest

325
22.1.'i9

200
15,400

1(10

6, "00
3,000

10
15
20

200
33
17
1

14
•M)

3(10
100

111 May21
34Mayl9

140 Mayys
1 1 i8May23

14(1 May24
17o.May '3

16c.IMiiv24
1 May^,')

74 May.'4
83 MavJl
.$6 Mav22

18!i;'4May-'4
145 May21
17() May21
130 Mav23
85 Mav24
10VjMay25
6 3 's .May 2 2

Highest

112i2May24
1 May24

142 4May25
115sMay25

14(1 May24
26c.May25
15cMay24
1 May25

74 May24
83 May21
S(3 Mav22
18934May24
14."i May21

May 21

M »^ 23
Mav24
May21

176
130
85
U
63'8May22

Range since Jan 1

106«8Jan
*8Apr

140 .Mav
1 1 it,May

134 Mai
10c Mar
15c. Mar
1 May

74 Mav
8()>2Jan
$5 Jan

IS'^'-sMar
140 May,
170 Ai)r
130 May|
82a4Marj
9 Jan

50 Jan

Lowest Highest

112'.jMar
1 Hay

153 Jan
12i4Apr

142 May
40c.Mar
30c.Mar
1 May

74 May
83 ^)Apr
$R Apr
lS934May
155 "4 Feb
18i .Tan
136 Mar
85 May
ISi^Jau
67 Apr

Outside Market.—The advances in values on the board on
the closing day of the week caused an improvement in the
tone of the "curb" market; otherwise business has been in a
dull and stagnant condition. Prices grew somewhat firmer

towards the close, though changes, with a few exceptions,

have been small. The principal sp(X'ialty has been l^fiUckay

Companies sliares, the common stock at one time selling

higher than the preferred, iiresumably on the prospect of

higher dividends. From 72'^, last Friday's close, the com-
mon dropped to 11% and then advanced to 75. It declined

again to 73 to-day. The jireferred ranged between 733^ and
74 V|. Chicago. Subway was also conspicuous and the first

half of the w^eek fluctuated between 58^ •'^"fl 58% l)ut broke
on Wednesday to 553^. The loss was partly recovered in

an advance to 57?4> ^'^e final transaction to-day being at

573^. Standard Oil went up 7 points to (525 but f(>ll liack to

617, ending the week at 619. Bethlehem Steel common
lost half a point to 27 but grew stronger to-day and closed

at 29. International Salt declined from 35^ to 34 with re-

covery to 35. United Copper common sold up in the h(^gin-

ning of the week from 64>^ to 65->4 liut later sank to 62 and
tiien recovered to 65!/^, elo-sing at 64 J^. Greene Consoli-

dated Copper lost a (xiint to 27
''is, advanced to 28 and ends

the week at 21%. Boston Consolidated Copper was quiet

and from 25 fell to 243^, working up again to 263^ witii the

close lo-dav at 25J^. Utah Copper lost from 263^ to 26'!'^,

weakening finally to 26. Tenn(\ssee Cojiper, after a fractional

advance to A\%, dropped to 43.

Outside quotations will be found on page 1201.
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STOCKS—JiJOnEST AND LOWEST SALE PRICES

Saturday
May 19

Mondaii
Hay '<!!

88»a 89

•144 145

*»3 95

*8a 8G
160 160
•67 >9 68
228 22y^4

.
58I4 586(
•25

19
•83
•75
32

30
761.
191,

84
78
32

I6734 168^4
»180 182
»2U2 205

TxLesAa u

Nay 2a
Wednesdav
May ^3

8838 snv
102 Si 102',
144 144'4
107 107 >..

•!'3 95
8219 83^
*83 86
15!»<^160
•671a 68
230 237
58 ^s 5S\
'25
76
19

•83
•75

167 "a ley I4

•180 182
•20134204

30
76
19 If

841*
78
36

•175 180
•180 190
•ll»8 12>s
•27 30

4>8 4>,

18 13>4
•96»a 98
•112 118

33 >« 33 »,

*70 701^
4734 47

•208 210 S-

•600 625
42 'a 42>-,

•86 871,
•93
•18
•37 "4

4314
•778a

, 68»a
•72
•86

983,

19
39 H,

43»(
78^<

76
95

176 180
180 190
•11 12^5
•27 30

3'8 4^?
12 13 H
*96 98
'112 118
33 ii^
*69ia 70
46 471,

20714 21-.i

527 510
421a 423-

87 1«
•94
518
37I8
43 14

57834
691a

•72
•85

S8\ 88 Vi

102 "4 102-\
144 144
107 lOTh
•93 95
81 14 >-3b
•83 ^6
159 15y3<
•66 68
236 2;i9

68% 5!i3,

'27
•71
18''8

•83
76
32

30
77
191,.

841*.

76
32 V

Thursday '

May -'4

I'.i

84 !«

77 S
32

87if.

96
18
371*
43'',

783^
69 w

76
95

soils 302 1 30134302

47 47
•90 94''8

•120 129
•95 96ii

•17114 173'-.

61 iQ 5134
841a
37

•filHi

691a
*80

; 2514
: *62'8
' *34
•84
•72
145

27
521-.

69 "i

8ii2
25i»

54
37
96
76
145

•153 153 "i

167»4 16834
180 182
'20112 202%
230 230
175 180
180 190
•11 12 iv

•27 30
414 41,

12 12
96 OSS:
112 118
33I4 333,
69 "a 70
47 471,2

211 215
540 650
421a 423,

86^8
•94
18

•37
43^8
7838
68'8
73
85

86',
96
18
871'i
4434
78''6

69 '8

76
95

8011a 302

49 49
94 95
11214129
•95 yesz
172 176
504 6II4
84
27
•501a
67
•80
25ifl
52ii»

•34
84
•71

841s
27
52
67
811^
26^!
521^
37
96
75

1413814478
153 153

•74'4 75I2

•112 114
•11234 114

2234 23
• 145
•70 76
9334 933.

•166 158
17438 174 38

34 34"-,

•6814 69
9334 9334

•137 142
•38 39

>

*20i4 Vil

1391a 13934
«67 69
^14 118
*sS5 88
1971a 1971-^

: iU^e 501.
' 80 la 893^
•90 92
205 205 Hi

137 1^7
•loo 108
•128 134
13214 13ii7g
•36 39

• *80 »1
I

' 13138 13-^14

*«0 9iii-

931a 93ii
' •25=8
J 63
•66
*44'a
•22
•55
6438

119

•74 74

S

•112 114
•11234 114

221a 227(

•41 5OI2
90 96
120 129
•95 9611!

17334 1741,
5018 503,

84
27 14
•60
671a
•80
25I4

621a
33
84
71

8778 88 Vi

102 14 102 '4

143 144
H'6-''8 UnjSj

495 95
7918 813^
•S3 86
16838 15'.<

66 >a 6G^J
237 239
58 68 "v

•27 30
76 76
18',
83
•75
32

16638 16S
'ISO 181
2011a 201 V
230 230
'175 180
>180 190
•11 121s
27 30
4% 43,

124 I212
96 98
•112 115^
38k :^338

•69 70
46 "a '^'^

210 213^4
646ia646i<!
•4113 42
8718
94
18
37
43^8
781a
69 «
73
85

88 "a KOk
5103 103
144'al45
106\108'.
9434 'M'-i
8OI4 81 V
•83 86
lf,9'8l5Jia
67 la 68 "v

238 >a 23.1^1
58

la 593f
-25
•71
18 '4

83
•75
32

1671a 169
180 181

30
77
19
84 H
78
32

fridav
May -iS

STOCKS
NEW YORK STOCK

KXCHAKCiE

Sales 01

Week
.S'/i(ir<'*

89 14 893^

1021a 1021:
145 -a 14734
l(IS'4l08'f
94 95
hlia 83
•83 86
loy^gici
• 68 69
238 239
59
25
•71
19
83
•76
32

693t.
30
77
19
84 %
773,
32

200
230
'175
a80
•11
•27
•3^,

123^
OSia

20334
231
180
190
12 Sj

29
434

13
98

87 1«

961a
18
37
4434
781a
69 »,

76
95

2961a 3011a

84',
2714
52
691a
81
2514
54
37
90
75

49 49
•91 95

*120 130
95 99\
1711a 1731,
50 50S,

8334 84
27
50

Eanrje /or Year l^O'i
]

07i basis 0/ lUO-share lots,

Kangt lor Jh-evioul

Yeard'JVa)

Lowest

110 116
33 33^2
6934 693,

47 47 Si

2 13 la 215
550 560
43 43=6

•8634 87 le

94
18
37
43^8
79
69^8
73
85
299

94
38
37 -^

46
79 't

, 711a
76
95

301

168-'8l70
180 181
20334 <i05
236'a2.S6'-'
175 177
*180 190

I2I4 I214
•27 29

41a 5
I3I4 14
95 14 9514

•110 116
3338 33 't

70 70>i
47 4 47:ij

a;212 215
550 560
434 43
874
*94
1734
3714
46'4
79^8
714
72
85
302

Railroailff.
A tch. TonekaASanla Ft
/V Do'pref
Atlantic Cou8t Line RH..
Baltimore c& OUlo

Do pref
Brooklyn Rapid Transit.,
liiiflalo <fe Su8qu«, pref...
(lanailiau Pacific
Canada Southern

Central of New.Tersoy
Chesapeake* Ohio
Cliicaso <& Alton

I)o pref
Cliicafjo (jreat Western .

.

Do 4 p. c. debentures
Do 5 p. c. pref. "A"..
Do 4 p. c. pref. "B" .

.

CMcago aiUw. & St. Paul.
Do pref

Chicago & North Western
Do pref

Cliic. St. P. Minn. & Cm.
Do pref

Chicago Term'l Transfer.
Do pref

Chicago Union Traction.
Do pref

Cleve. Cm. Cluo. & St. L.
Do pref

Colorado & Southern
Do 1st preferred —
Do 2d preferred

18,80(
1,47'
5 l4.j

17.101'
44 v

149,U1.0

l6'9"t
351

3,82.-

13,S60

"4111

5,05i

1,30U
69,620

2,.53r

515
.00

Jilgliest

1444144!^
152 152

•71 75

71 71
90 96
156 1573,
174 4174^,
344 343,

68 4 684
03 4 9334

'137 142

26
63
71
4514
2358
56
65

119
37 4 377,

100 100
*313i 32I4

•130 136
,334 334
314 311.

•2014 20'8
138=8 13934
•67 684
115 118
84 88
196 197 4
504 SO^t
8y''8 891.,

•90 92
20478 2054
137 140
100 108
128 1K4
13141323,
35 39
81 824

i30"4 132^

110
221

D»'8
S04
254
52 4
33
84
70
143
5154

27 4
62
687fc
81
254
54
37
84
75

1433,
154

114
227(
145

71 71
90 95
»156 158
17441744
34 34
68 68 '4

93 4 ^37,
*138 142
•38 3934
204 21

I39I4I4OI4
68 69-'4

•116 120
83 88
196 1974
5934 51-%
89 4 89^4
90 92
2U4 205
13734 13734
100 108
•130 134
13134 I'lai,

•35 39
83 83

111

"22'

111
.114
224

.145
75
94
158

«92
•i'3

25 4
63
•63
444
22
5434
6438

119

92
94
2508
63
71
444
22
55
65

119
374 38
•9934 100
*32 324
128 135

33 331.

31 31
50 SO^sl 4934 4934

48 50 Si

93 96
128412838
•95 96 S,

I734I73I4
604 51
8434 8536
27
514
63
80
26 4
624
32
•80
•70
14334 14534
'132 155

874
954
19
33
47
hO\
72 4
76
95
306

50 4
93

130

27
514
70
81
25 Si

534
37
90
75

•43
93

126
96
1744176
SO's 51=1
85 4
274
5134
69
804
254
53 4
32
82
70

Delaware* Hud.'?ou ..

elaw. Lack. & West'n
DenTertfe Rio Grande

Do prel
Detroit United
Duluth So. Snore & Atl..

Do pref

Erie
Do Istpret
Do 2d pref

Evansv. & Terre Haute
Do prei

Great Northern, pret
Green Bay<feW..deh. otf.A

Do deb. ctf. B
Havana Electric

Do pref

lOu

sio'oi'

5,55i

4U(.

3,001'

8U(J

1,500
21,300
5,S/(
2,900
1,201
130
451
500

189,060
5,461

19,270

70
94

156
17434 17434
34 3436
68 68
924 9a\
138 142
•38 3938
•204 2034
137413936
684 6834

115 120
•84 87
'196 1974
60 61
884 8834
90 92
1984 2044
137 137
*100 108
121 134
131 132
-34 39
834 844

112 114
11841134
2238 223,

• 143
•70 75
*90 95
157 157
1724175
34 344
6734 673,

934 944
140 140
-384 39 4
204 21
13358 139
68 69 4

115 120
•84 88
197 197
504 52
884 89 4
914 914

202 204

85 4
274
52
72
81
25^6
537
35
90
75

145341474
150 164

aocklng Valley
Do pref

IUinois Central
nterboro-Metropolitan
Dopref

Iowa Central
Do pref.

Kanawha <fe Michigan..
C.Ft.S.<feM.,tr. cts. pKl

Kansas City Southern ...

Do pief

Lake Erie & Western.

.

Do pref.

1314 132 Si

924 924
94
25
64
•60
444
2158
64^8
6434

•11S78119S.
3753 38
99 '8 99 '«

3134 3134
128 135
334 337f
3934 3034

494 494

132413334

138
100
•129
132
•35
84'-

*105

94
25 Sf

64
71
444
214
55
65 4

92
944
25
634
64
444
2138
544
64

93
95
254
64
71
444
214
5458
64 S.

138 Sj

108
134
133
38

1 854
1084

73 73
112 114
•113 114
224 23

145
71 71
•90 96
15741574
17434 17434
344 36 4
69 69 4
94 94 4
140 14134
38 40
204 21
139 1407i
69 69 '.

116 119
83 88
196 197 4
Si's 53
89 4 904
90 92
204342094
138 139

13,820

Long Island
LouisTille & Nashville.
Manhattan Elevated...

etrop. Secnr., sub. rec
Certilioates of depo.9it.

Metropolitan Street
Certificates of deposit..

Mexican Central
Michigan Central
MUineapolis & St. Louis.

Do pref
Minn. S. P. & S. S. M.arie

Do pref
Mo. Kansas & Texas

Do pref
Missouri Paoilio

600
300
200
500

6,65/
39,015
4,~25

7()(

300
4,00U

i',3U0
2,000

"'loo

31,456
627

'100
134
133
'35
85

108
134
1314
38
85

11878 U8'8
374 37 5,

9934100
314 317,

'128 136
334 334
304 3034
494 4934

1

1334138
924 924
954
254
64
65
434
214
544
64 78

11941194
374 384
100 100
3134 324

125 135
334 34
304 304
4934 493,

108 4108 4
13834 14178

951,

254
6i
71
4634
214
544
6558

92

26 '1

643,

70
4.") 4
2178
544

6534 664
11.878 1194

38 39
9934 100
324 32^8

128 13

92
98
25 58

64
70
444
2178
534

lOO
10
200

10,UO0

8538 May
99 '8 .May
137 4 Miy
I0334 .Mny 2
92 4 .May 2
72 IMay 2
.H3 Jan 1-'

1553B.M:iy 2
664.M!iV 1

204 May 2
53 4 .A l>r 2S
J.:> .\luy

74 May
17 4 May 2
834Mayl7
74''8.May 3
314 .May V

155 4 May 2
177 4 May •-

192 Apt 27
230 MaVi2
171 May i

188 4Mar30
934 A.prl''

27 Apr 27
378May2l

12 May21
90 4 .May 2
112 Mayl
29 4 Jan 4
66 4 Apr 30
43 May 2
189 May '.:

43734 May 2
36-'8May 2
8478 May '

904 Apr 30
16=4l»,lay •,;

32 Apr 28
384 May 2
75 May 2
624 Apr 27
75 Jan 8
88 Keb b
275 May 'I

86 Mayl-
17 May 2
33 4 Jan 19
774 Jan 15

113 4 Feb .-^

93 May -a

164 .Mny 2
oil Apr 27
b034 .,,... V 3
2434 iiay 2
4J May 4
52 Mar
8O34 Apr24
23 4 May 'z

50 jUay 2
32 Miiy 2
.^4 Maylu
67^8 Jau 4

136 4 May 2
147 4 May 2
65 Feb;
704 May
105 4 May
104 4.May 3

Lowes'

196
240
2-70

198
202

Nash. Chatt. & St. Loui?
at.of Mex, non-cum.pi
Do 2d prel

N. Y. Central & Hudson.

.

N. Y. Clilc. & St. Louis...
Do Istpret
Do 2d pref

N. Y. N. Haven & Hartl.
N. Y. Ontario & Western.
Norfolk & Western

Do adjustment pret
Northern Pacific

F,acific Coast Co
Do Istpref
Do 2d pref

Pennsylvania
Peoria <fc Eastern
Pittsb. CiQ. Chic. & St, L.

Do pref
Reading

Istpref
2d pref

Rock Island Company
Do pret

St. L.<S>S.Fr., 1st pref....

Do 2d pref
St. Louis Southwestern..

Do pret
Southern Pacific Co

Do pref
Southern v. tr. ofs. stmpeu

Do pref. do

rexas & Pacific
hirdAvenue(N. Y.)...

33 4 ... Toledo Railways & Light
3034 3034 ToL St. L. & W. V. tr. ctfs

50 50 ' Do pret. vot. tr. ctts.

600
200
900
700

15,801
2,600
9,400

7:"

25,203
2,900

1838 May 2

200
24,6.H-
12,S0v

liO
36,8/C
2,500

200
193,470

3',vyo"

100
052,200

450
800

6,6Jt
1,800
ioo
000

2,000
3,500

27,601,
8sO

49,000
401)

4,400

1,400
1,300
1,000

140 Marl9
69 May
90 Apr
14l4Jan 4
104 May 2
29 May
644 A.pr2
85 4 .May 2

133 JNIay
36 Apr

2

19^8 Mar 2
130 la May 2
i)9 Mai ;"<

111 Apr 1.1

80 May 3
194 >4 niuy 2
4334 May 2
81 i<eU2v-
89 4 Apr 1'.

1794 May 2
103 Jan 10
103 Jan
105 4JaulO
131 i>lay2
33 .^i)r2
75 May 2
loo May 4
112 May 2
89 4.Mar 1
90 Apr3u
2338 J an 3
Oli-jJan 4
00 J.'eU26
41 May 2
204.May 2
4^34 May
61 May

11/ KeLi28
35 May 2
97 >4 May 2

28 May
125 Apr27
29 4 Apr 23
30 May 3
48 May 2

907g.Tanl3
106 Jan 3!

16<'4Jau2o|
117 Jan 27
99 4 -fan .''.

94 4 Jan 2>
1

87 Feb .-

17734 Jan 19'

707sJau 8
2397e.May24
6^4 Jan 2.

38 4Janl5|
80-'8 Janl2|
23''8 Jan 20j
86 'a Jau 17
80 Jan 31
39''8Jan22i
193 Jan 2.

Jau 22
Jan 151
Mar30i
Jau 15
Jan 15

18 4 J an 19
4234 Jan 22
1334Fe0 20
46 4 Feb 21

10978 Jan 15
118 Jan 23
37 Jan 24
73 Feb 9
5634 Jan 12

229 4 Jan 18
560 May24
5178 Jan 26
91 4 Jan 2-
102 Feb 9
22 7g Jan 11
45 Jan 11
50 78 Jan 16
83 Jan 15
7638 Jan 16
76 Jan 2
88 j.eu
348 Feb 9
924 Jan 22
23 4 Jan 19
51 Mayll
9734 May 8

135 Apr 24
984 Apr 16
182 Jan i2
5U'%MayiO
8738 MnylO
34.>4 Jau 12
6334 Jan 13
75 Maylo
84 4 Feb -

37*8 Jan 5
71 Jan 5
447g jaul2

'i92 4 Jan 26
81-4 JfinlO
156 4 Jan 19
162 Jan 26
75 4 Jan 15
75 78 ,,xayll
127 Jau 16
11834 Apr
26^4 J an 19
149 Feb26
84 14 Jan 11
100 4 J an 3
164 Mar24
L8334janll
40'8janl2
^i^SjaulS

10034 Jan 20
1494 Jau 12
41 Marl4
21 34 i,-elj24

lot^'-iJan 8
73 4 Apr 17
120 '8 Jau 27
9134 Jan 9
204 78 Jan ly
^'4 Jan
93 4 Feb 1
J'' Jau 6
232 4i..ofl4
110 Mayll
106 Jau 29
i3o May 8
L47 4Jan2
40 Si Jau l5
87 Jan 24

108 4 Jan-.
clOi Jan 23
96 Jan 22
102 Jaui:0
2858 Apr
68<'8Mar31
7234 Apr 3
514 Feb
27 7g Jan 19
61 Jau 16
727gjau2';
1194 May24'
424 Jau 26'

103 Jan 16
393^ Jan24

riasji Jan 17
36 Jan 22
40 4 Jan 1

9

5978 Jan 19

Hiah^el

77»8 ^'"^ ^-^^ ^''^

gy JaL 105=8 Sep
120 Jan 170 Apr
1004 Ja" 117 Aug
yi Mai 100
5678 -''la>

84 I)<<'

l;i034 Jan
67 No-
190 Mav
454 Ma\
M Dec
76 Oct
174 Mav
8334 Mav
00 J'n<

29 Ma>
108 4 >'"^

182 4 Ja"
al90HsJ'ii''

234 Jan
150 Jan
195 Jan

734 Jan
17 4 Jan
6 J'n<

3034 J'ly
90 Jan
1154 J'ly
224 Jan
52 May
324 May
1784 'M»>

335 Jan
274 May
834 Mayl 91 4 Deo
764 Jan 96 4De<
1134 May
21 May
37 4 May
7479 Ma>
554 Jan
63 J'ly

Nov
Jan
Feu
Mas
Apr
J

)0 Aufl
1 \ No<

91''h.<1»J
177 4 Sep
7434 .\uj
235 Oct
60 4 Maj
44 4 Mat!
8334 Apr
25 4 Mai
89 >>ep
784 Sep
37 4 Apr
187 4 Apr
192 4 Apr
249 Jan
265 4 Feb
225 Jaa
230 Jan
20 J'n<
424 J'ly
1378 Feb
64 Feb
111 Ma«
1213< Ma<
304 Apr
6978 Deo
56 Deo

24U34 Oct
498 4 Oct
393, Deo

85

83
17
15
50
865g Jan
90 Jan
15234 Jan

2234 N0I
4634 N01
52^4 Auj
854. Aui
7838 Aul
75 AuJ
96 AnJ
335 Apl
90 Jan
244J'n<
38 4Defl
82 Dea
121 4 Deo
974 Not

183 Sep

24 May
50 May
v; 9 4 May
81'4J'ne
22 4 Ma;
52 Jan
284 J'nt
91 J'ne
504 May

r1344 Jan
161 May
(5858 Nov

114 May

32 Feb
61 Deo
5834 Deo
87 Oct
36 4 Deo
70 Feb
47 4 Deo
106 Mai
73 78 Not

15738 Sep
-' Feb175
91 Ma]

133 Ang

184 Ma>
n30 J'nf
56 4 Jan
86 Jan
89 4 Jan
143 Jan
24 Ala\

564 May
944 May
137 Jau
o3 4Ma>
1734 J 'u.

13634 May
42 Jan
114 J'ly
74 Mas

a«134 Dei;
4933 Jan
76 Ma>
91 4 Feb
165 Apr
784 Jai.

100 Jau
85 Jan
1314 May
27 Jan
70
105
,i;79

90
84
213^

Ma
Feb
Jan
M!»\
Jau
Dec

60 4 Nov
o7 Dec
45 Dec
20 Ma>
55 Nov
5734 Ma5
11534 Jan
28 May
95 Apr
2934 Apr
120 Dec
224 Jan
34 4 May
513i Jan

26 Mai
155 Aug
8434 Oct
106 Oct
145 Deo
173 Deo
39 4No'»
73 Aug

1107e Mai
158 Apr
45 Jan
244 Jan

I6734 ilai
76 4 Deo

122 4 Jan
95 Deo
^216 Sep
64 Mai
88 4 Mar
U6 Aug
2164 Aug
109 4 Oct
108 Feb
109 Oct
148 Aug
4834 Apr
I&734 Mai
112 Mar
14334 Nov
97 Sep
101 Nov
377s Jan
85 Jan
81 4 Mar
73 4 Mar
274 Jan
66^ Apr
7238 Feb
1224 Deo
38 Sep
1024 Sep
41 Mar
141 Deo
374 Apr
4334 Apr
65 A.pr

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS

Banks

iraW TOBK
Aotna
lAmerioa^l .

iA.mer Kxch
Sstor
Battery P.ark
Boworyll —
Batch's & iJi

Century 1I....

Chase
Chatham
ChelseaExc'

Md Ask

205 215
510 340
250 256
650 750

186
320 333
170 180
175 185
700
300 310
180

Banks
Chemical.,
Citizens' Ctrl
City
Coal & Iron.
Colonial II ...

Columbia D ..

Commerce...
Consolidated
G'rnExchgel
Discountll ...

East River..
Fidelityll....
Filth Avell

.

Bid
4100
134
262 4
260
600
425
tl8.5

160
t3554
150
150
200
3800

Ask
4250
140
26741

H86
170

160

4200

Banks
Fifth
First
l8t N't&Day
14thStreet1|.
Fourth
Gallatin
Garfield
German AmV
German Exi
Germaniall ..

Greenwich \
Hamiltonll

Bid
340
700
600
200
2124
385

165
410
500
295
210

Ask

750
540

217 4
400
600
165

Hanover )i90

310

,506'

Banks
Imp & Trad.
Interboroll..
Irving
Jeffersonll...
Liberty
Lincoln
Manliattanll.
Market& Ful
Mechanics' .

Mech & Tral
Mercantile ..

.MerohExcU.
Merchants'

Bid AsIc

575 600 J

155 160
240 250
205 215
500 520 ^

1500 1700 ^

290
265 275

289
163 175 J

245 255
170 180
165 175

Baulcs
Metropolis H-
Metropoli'nii
MtMorrisll..
Mutualll
N.assaull
New Amster
New York Co
N Y Nat Ex.
New York...
19th Wardli-
North Aiuer.
Northern
Orientalli

Bid Ask
400
175

225
300
202 212
400 425
1200
205 ilO
310 ^20
;i5o JBO
28:. 205 '

150 160
IM 270

Bajiks
PaoifloU
Park
People'sll
Phenix
Flazall
Prod Exohl;

.

Riversideli .

.

Seaboard—
Second
Stiitell

34th Street..
12th WarriV.
23d WardlL.

i Less than 100 shares. I Ex-rights. II State banks, a Ex-divldend and rights. 6N«W8UK>lC
. Bid and asked prices; no sales were made on this da?; « ^^ss ^^^7^,"*^"";^ A88"e88m%ut"paldr™n Sold at private sale at Uua pnce.

t Sale at Stock Exchange or at ftuctios tms weeK. « iruan^o. certoncaieB. /i.a.oo«=o ^
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arocnn—HiaMEST and lowmst salk prices

110 IIU

148 S. UU'i-

6J oa

40 '-J 4 a'-.

*i7 i;ij
•3y

&0 50

•240 250
'M^i -AX

*5o 07
lU'Ji4 lOSJ-'-i

*U4
*2G 27

* S?"-.

40'a 41
101 10-i

a2 3 J

9o'2 90 H
•216 230

•9 9H.
•b«4 7
33a4

63 "a
•19
•40

116

63^1
:^l

70
115

•4\ 5
•28 29
•39 42
78 78

10034100^4
166 155 'i

120 120
•200 300
*103 106
•10»4 III4
•44 46
135^4 13iJ
•134 138
138 140
103 ^s 103 ^v

ilH 37S.
107 107
268-4 270
"123 133

*60 «5
42 19 4-4 ig

•105 106
49=8 6OI4
•»0 110
•19>a 20^.
137^1 138-^4

23 ^j 23\

<Qi.\ 65
86

•166 170
90 99 Hi

•166 108^4
•19 1914

60'a 60 Hi

62 14 62 14

•87 89 Hi

63^8 (J4

63'8 64
•IISH, 114^4

13Hi 13'i
•83'. 87
76\ 77 Hi

103410314
• 145
•96 97
891a 39^2

•91 93
•1334 14H2
*64 67
50^8 i>\H

•97 Hi 98
•226 230
*50 62

•101 103
28I4 28%

101 Hi 101 Hi

*78 79 Hi
•110 116
*145Hll47Hi
•76 78
*9
71
48 _. .
•92 Hj 93 Hi

•109 116
»67 90
34 34
7534 76
60 60

•109 109 H<

"SOHj 82
4008 40 7^.

106»b105'8
•40 42
109h»109Hj
•41 43

9H,
71
48^6

•260
«U3

• 160

260
93

163
.185

JMondai/
May ^1

il7 117

148 '4 14U't
*94i4 Vijh
'liO 64
68^'^ 63^4

45 Si 46 Hi

*o9Ha 4i>

'17
•38

25-.

17H2
40
i;4
25 14

60 Ha 50 Hi

240 260
*'Al 21 Hi

55 Hi 55 Hi

109^8 109 '8

25 ^. 25 H
''94Hi
27 27 'ii

87Hi
40-6 41 Hi

100 "4 102
31^4 3:i'4

•87 93
216 230

iiu-

7
-8H1
•6^4
33 Hi 33 Hi

ti-^^Hj 64
20-4
42

18
39
e9H2 70 Hi

114Hill6
•434 6
28 28^4
40^4 40-'4

79 79
10038 1003b
15434 155 Hi

118 119 Hj

200 800
103 105
1038 lOHi

•44 45
13434 13534
133 135
138 140
10338 16336
•37 373^

' 106 Hi 107^8
268 272 ^4

•123 133
•1714 18Hl
•60 65
*4134 1i\t
106 106
49 14 60
*90 110
•19Hl 20H1
137\il37='4
23^1 23"%
«81 81
04Hi 65Hi

86
*160 170

99 Hi 99-'4

168 168
19 ig 19^4

•85 87
*51 60
63 Hj 6534
89 Hi 89 Hi

64 64
63H» 63Hl

113l4ll6''4

*13H3 14
•83 Hi 88
76Hi 77
103 Hi 103 Hi

146'8l46'8
96 96
•37 39
•91 93
•13Hl 14Hi
'64 57
5034 51

•97Hi 98
226 230
61 51

•101 lOZHi
28 '•4 28%
102 102 14

7OI4 7^14
•110 116
145 146
•75 78

8^9
70

9
70Hi

483b 4834
9234 yi
•109 115
•88 90
3534 36 Hi

7618 76 Hi

60 14 5034
•109 109 Hi

8OH1 8OH1
40»8 40 '8

10614 105=^8
•40 41Hi

•107 110
41H) 41Hj

260 260
92 92

•156 162 Hi

• 185

Tuesday Wednesday Ttt,ursday
May 2'i May an May ^4

117'8ll7H-

14 314 149 '4

-iJl'4 95
63 64
09 6938

*20»^'2l"'
45^8 46Hi
•39
17

•39
•23
25
5934

40
17
40
24
25
503,

240 253
2058 20-->B

55 Hi 55 H
10/'el69=(
25 Hi 25 S

*94Hi
27 27 H.

8SH,
lO^a 41

100'4lOOHl
6i 32

*^15 230
834 8
6'8 6

33»4 33
62 '4 63
18 20
'39 42
6834 70

«114Hill6
•434 5
28 29
38 40
80 80

*100 lOOHi
15334 155
118'4ll8Hi
205 230
103 105
•lO"* 11
•44 45
13434 135 Hi

•133 138
137 1374
103 Ha 103 Hi

37 37^e
107 107 4
2684 27134
•123 133
*i7 l8Hi
68 65
42 42 ^8

105 105
4934 60
•90 110
1934 204

138Hj138»4
2318 33Hi
*79 81
63 Hi 65 Hi

r 86
165 170
99^8 160 Hi

167 167
• 19 20
86 4 85 'fc

*66Hi 60
65 5538
88 89 »8

64 64
•63 4 65
113411534
•13Hi 14
•83i8 88
7618 77

*1U3 103 Hi

145 147
9618 y6^»

• 373* 39
9134 9234

*14 4 1434
*54 57
51Hj ol^s
*97Hi y8

•225 230
•50 63
102 102 Hi

28 28 4
10134 lOii Hi

79 79
•110 116
144H2 14/H,
76Hi 76Hi
«8'8 i>

§704 704
48 Hi 48^8
92 Hi 04
109 116
•87 90
86 38
77 78Hi
604 ''6 4

109 109 Hi

•80 80 Hi

40 Hi 40 't

105 4 105 »b

•41 41Hi
*108 110 Hi

41 41
260 260
*92 93
158 162Hi
* 186

117 117 Hi

147 '8

•944
63',
6913

'2UHJ
•45'8
•39Hi
-17
•39
•23
•25
48

240
•/O34

56
1064
"Zo
•94 Hi
*26

' 40 "8

loo Hi

3IH1
91
216
•8Hl
634
3234
61
18
•39
67

114H2
•434
2838
38
79^8

•100
15218
118
200
103
• 10
44
13334
133
137
1034
•3634
107
261
123
•17
57
41^8

10434
49 Hi
•90
*19Hj
136Hi
•23
78Hi
63

160
98Hi

166 Hi

19
•85

si
63 >«

6363
ni534

13=8
83 ig

76
1034
145
95 Hi

-37 Hi

92
14 454
60 Hi

97 Hs
225
•50
102

•z7Hi
102
7834

•110
147
•75

9
•70
4S38
92^4

109
•87
36Hi
77
50

109
80
3934

10434
39 Hi

108
•41H»
250

92*8
•168

14H38
Ho
6i3.,

6918

"zi"
46Hi
40
18
40
24
26
4914

250
2138
66

108 3^

26 4
'28"

88
4034

101
31 Hi

91
}226

9 Hi

7
33
623fc
20
42
69 4

ll4Hl
5

2838
40
79'8

101
163 Hi

11838
240
105
11
45

134's
138
139
1034
3734

107
269
123,
18Hi
58

104=^1
ei'a
110
20,,

137'^i
23Ha

64^8
86
170
99 "8

168,
19'«
86
60
67
88,
63^8
6434

11534
13=8

763*
1034
145,
9618
39
92
14 Hi

6034
97 Hi

230
63

102 H.

284
lOiiHi
7834

116
119 Hi

78
9

74
494
93 Hi

115
89
3734
794
50 '<

109
80
40 -

1054
41
108
44
260
92 Hi

I62H1
185

117Hj11/H

147 "8 149 4
"J4 4 ill-",

03 '•^ 6:3 ^
bOHi 6'J3j

'21" '21"

46 471-..

39 Hi 3'.M-j

17Hi 17^6
39 40
23 25
•2434 26
49 Hi 50

240 250
214 217g
56 Hi 57^
107 108 '4

25 Hi 25 Hi

•94 Hi

264 26

S

88
40 Ha 41

10058l"14
31 Hi 31 Hi

589Hi 89Hi
215 225
•8Ha 8Hi
• 634 7

32Hj 33 Hi

61Hs 62 ^
I8H1 20
•39 40 Hi

68 694
114H»116
•434 5
28 2838
40 41 Hi78 80
•99 101
16234 1533^
118 119
200 230
*103 105
•104 11
•44 45
134Hll35 4
133 138
137 139
IO3I8IO318
374 374

J 107 4 107 4
267 269 Hi

124 124
17 17

•66 69
4134 42

^1051810518
5138 52 4
•90 110
19 'a 193fc

136 Hi 137
22 2284
79 79
63 Hi 654

86
*166 170

9634 99 Hi

167 4 167 Hi

•19 20
•85 86
*56Hl 60
56 56
88 Hi 89 '8

63 634
64 643,

113411534
•13 1334
•8334 88
7618 76^8

103 4 103 Hi

1454146
•95 Hi 963,
39 39 "li

•91Ha 93
•14 14 Hi

•54 57
504 51

*97Hl 98
4225 225
•51 53
1024 102 Hi

27 4 27
10238 102 Hi

7834 79
*108 116
149 4 151 Hi

•76 78

4934 5034
93 Hi 93 Hi

*108 115
•85 90
37 Hi 38
78 78 's

504 504
*108Hil09Hi
-80 81
40 40 Hi

10641063b
40 404

107 1104
•414 44

•260 260
9234 02*4

153 leaHi
185

Friday

117411734

149=8
944
61
69»4

'214'
434
393^
J8
3934
*23'4
2534
50

1 50^4
9114
64
7134

"21";

50 >

40',
18 14

40',
25
2534
50

240 260
214 -.ill's,

574 5734
108=8 1U9 4
25 25^^
944 96
25 2634

874
416|41

100 410:2 4
31'a 321*.
*90 95
217 217
e4 94

•634

J334
62

•18
•37
69 4
114

7
334
62 4
204
40
7034

115
•434 5
284 28 4
41 44
80 80

X10041004
154 18 155 4
1 19 1 19
205 230
103 105
104 104
44 45
135 41364
133 138
lo7 140
1034103 4
•3V4 38
106 107
2684271
123 128
•17 18
624 62 4
42 424
105 106
524 b5\
*95 110
20 2034

.j;137 138I4

224 23»8
784 79
64 654

86
165 170
994 993,
1674167-8
19 4 19 4

•85
•554
554
89 7g

634
65
114

86
60
55 4
89
634
65

ll5->4
13 4 13 4
84 88
76 4 7734

j;10l34 10134
1464 146 's
9634 974
39
91
134
•63
6I4
8974
230

40
93
144
56
51'%
98
230

02 52
102 4102 4
28 4 284
1024103
794 804
UO 116
1514152-'i,
76 4 764

STOCKS
NEW YORK STOCK

EXCHANGE

Twin City Rapid Transit.
Do pref

Union Pacilic
Do pref

UnitRys InY' t ot SanFran
Do pred

United Rys o£ St Lou. preJ
Wabasii

Do prof

279,470
200

1,100
4,05U

Western Maryland ,..

WTieelingiJi Lake Erie...
Do l8t pret
Do 2d pref

Wisconsin Central
Do pref

Industrial t^ illiscell

Adams Express
ilis-Chalmers
Do pref

Amalgamat6dCopper...„.
Anier Agricult Chemical.

Do pret
AmtT Beet Sugar

Do pref
American Car & Foandry

Do pref
American Cotton OU

Do pref
American Express
American Grass Twine ..

Amer Hide & Leather
De pref

American loe Securities.
ijjnerican Linseed

Do pref
American ijocomotlve...

Do pref
Amer. Malt. ctfs. of dep. ..

Do pref. ctfs. of dep .

.

Amer Pneumatic Service
Do prof

Amer Smelters Sec pref B
Amer. Smelt'g & Refln'g

Do pref
American Snuff ,

Do pref
,

American Steel Foundr's.
Do pref

American Sugar Tlefliung
Do pref

Amer. TelepU. & Teleg...
Amer. Tobao. (new), pref.
American Woolen

Do pref
Anaconda Copper

8
3

358
1

'i,

DrooklynUnion Gas.
runsw. Dockifc C.Imp't

Butterick Co
Ccentral Leather

> Do pref
Colorado Fuel <fe Iron

Do pref
OoU & Hock. Coal <fe Iron.
Consolidated Gas (N. Y.).
Corn Products Eefg

Do pret
Distillers Securit's Corp.
electric Storage Battery.
Federal Mining & Smelt'g

Do pref
General Electric
I nternational Paper..
i- Do pref
International Power..
Internat Steam Pump

Do prei
KnickerUocKer lce( ChiC)
\1 ational Biscuit
il Do pret
Nat Enamelingife Stamp'

g

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
PacitlcMaU

eop. Qas-L.cS; C. (Ohio.)
Pittsuurgh Coal Go

Do pref
Pressed Steel Car

Do pret
Pullman Company
I> aUway Steel Spring. .

.

XVDo pref
Bepublio Iron <Si Steel . .

.

Do pref
Sloss-ShelUeld St. & Iron

Do pref
Teun. Coal, Iron & BU.
Texas Paciflo Laud Trust

72 72
50^8 51
94 944

•108 115
874 91
3734 3»3,
79 S'd

504 51
109 41094
•794 82
40»8 413(1

10534 106^8
40 4 41

108 10934
43 43

360 260
92'4 02'.

158 160
185

Union Bag & Paper.
Do pref.

U. S. Cast 1. Pipe <fc Foun
Do pref

United States Express...
U S Realty & Iiuprove'iit
U S Redaction & Rehu'g

Do pret
United States Rubber.

Do Istpret
Do 2d pref

United States Steel
Do pret

Virfflmia-CaroUna Chem..
Do pref

Virginia Iron Coal <fc G
Vt/ ells Fargo & Co...
VV ost'n Union Tele'gph
West'gU'seEl&Mlgassen

Do Istpref

Sales 01

the
Week

Shares

1.34(J

1,300
7,70(1
2,501)
1,100
600

"400
1,206

1384 May 2
91 4 May >

50 Apr2u
55 Apr 20
844Aprl9
19 Apr 28
404Jan 3
'Si Jan o
16 Apr 28
36 May 2
22 Apr 27
28 May "J

44 4 Apr 28

,750
,400
,29U
,15U

356

100
1

100
600
100
310
200
200
100
710
,40U

,800
300

700
,500
600
50(
,200
,300

600

7

1

179

i,

81

,675

200
.250
775
570
,700
200
415
100
,900
900
,600

,200
,450
,000
,12b
,360

,300
,350
,100
250
100
,900
.700
,200
,060
110
200

J,760
L.OOO
1,200
2,500
1,700
500
200

5iio6
185
10ft
200
100

4,400
7,768
i,600

18;

Jiange for Year lyOli

On basis oflOO-share loU

Lowest

109''4 May 2 122 4 Jan 2'.

Highest

160 4 Jan 24
994 Jan 2
98 /an 18
93 4 Jan 17
87 4 J an 13
264 Jan 24
535g Feb 27
42 Jan ^2
'Zl\ Feb 6
484 Feb 6
29 4 Feb 6
33 Jan 17
64 Jan 15

17

,100
900
600
700
,275
700

',7*00

,100
,900
,100
800
600
,100
:,000
;,600
200
200
100
630

S246 Feb28
19 May 2
52 May 3
96 May 4
2L4May 2

93 Api23
204 May 2
85 Jan 2*.

344 May 2

99 4 Jan 4
28 May 2
90 4 May 19

2l5 Apr26
7^8 May 2

64Apr27
28 May 2
354 Jan 2
174 May 7
38 's May 4
5334 May 2
1104 May 2

4 4 May 2
25 Jan 8
344 May 3
78 Mayiy

x99 78FeU2l
1384Ma} 2

115 Apr 28
205 May 3
102S8M.ay 3
10 Apr 30
40 May 2
1274 May 2
132 4 Apr 30
135 Apr 28
1004 May 2
3334 May 2
103 Jan 3
223 4 May 4
119 Apr 27
144Mar20
40 Apr 16
38'^May 2
100 4 Apr 28
404 May 2
95 Jan 15
17 May 2

130'8Apr27
214 May 2
74 4 May 2

51 J an 30
8114 Jan 3
138 Jan 4
92 "3 May 2

1614 May 2

18 May 2
82 4 Mario
50 Apr 30

Jan 16
Jan 11
Max 8
May 2

113 1^ Jan 5
12 May
85 Marl7
66 May 'j

1014 May 3
135 May 2
93 May V
34 May -^

89^3 Apr 2.'5

134 May 2
64 Marl3
43 iVluy ^
95 May .;

2 19 <4 May 2
44 May 2
99 4 May 4
224 May 2
91 May -2,

69 4 May -z

110 Apr26
Jau 2
May 2
May 'i

Apr 1

1

43 4 May 2
91 May li

May 1
Mar
ivlar 1
Mar-j'.

484 May 2
10J4May 2
75 May Y

m\ May '.;

102 May 2
36 May -A

105 4 May 2
38 xUay 2

Mar23
Mar20
May 2
Apr 8l

28
79
59
62

Range lor Freviout
Year(lUOo)

Lowest
I

Highest

105 Jan
^1-5334 May
113 Jan
9510 Nov
214 Jan
644 Jan
80 J'ly
174 May
37 .Maj
27
15
36
20
20

Nov
May
May
May
Apr

129
60
8
70

1U9
84
24

233
x91
153
186

250 Mar 5
27>8Jan24
67 Jan 24
1184 Feb 13
344 Jan 27

102 Jan 25
35 .Jan 6
894 Jau 8
474 Jan 24
105 Jan 24
444 Jan 11
95 Jau 10
2494 Jan 26
1134 Jan 15
10 Jan 26
43 Jan 2
654Mayl0l
294 Jan 2 2
53 •'a Jan 20
78 4 Jan 4
1204 Jan 16

6 4 Apr 5
29 's Apr 5
5434 Apr 16
884 Apr 12

10134 J an 18
174 Jan 18
130 Jan 12
220 Jan 25
107 Jau 26
154 Jan 17
534 Jau 17
157 Jan 8
140 Jan 19
144=8 Jan 19
109 Jan 22
48 Jan 6
11038Jan24
300 Feb 13
178 Jan r6
2134 April
70 May 9
49^8 Jan 24
1074 Jau 24
83^) Jan26
1124Jan29
264 Jan31

I8I34 Jan23
28 Apr 4
8534 Apr
6553 May 9
87 4 Jan 19
199 Jan 22
112'78 Jan22
1814Jan 9
264 Jan 15
90 Jau 13

Jan 29
May 8
Mayl4
Jau 15

714 Feb 6
1184 Feb 10
18 4 Jan 15
88 4 Mar 8
95-J8 Janl9
1064 Jau 2'.i

16334 Jan 5
107 Jan 12
514 Jau 19
103 Jan
1753 Mar31
62 4 Jau 19
64'8 Jau24

105 Feb 1
24734 Jau 15
62^4 J an 15

107 Jau 24
39 Jan 12
1104 Jan 9
974 J an 12
113 Apr
.1:165 Jau 12
83 '4 Jau 21
154 Jan 19
84 Jau 18
53 Jan 17
96^8 Jan 24
138 4 Jan 26
944 Jan 20
39 MaylO
80 MaylO
584 Jau 2'.

j;116 Jau 15
j;87'-j Jau 15
464 Jan 20
1134 Jan 20,
68 J au 2
117 4 Jau 2
664Jau24

260 Apr 16
914Jau26
176 Jau 5
188 Jau 22

a;95
60
92
68

45 Jan

?236 .Ian
13 May
46 4 May
70 Jan
20 Jan
89 4 Feb
23 Nov
77 .Ian
31 May

x'i 1 4 Jan
2734 J'ly
894 J'ly

12094 Jan
434 Aug
6 J'nt

29 4 Oct
2434 J'ly
154 Jau
36 Jau
33 Jan

10334 Jan
5 Dec

2434 Dec

1224 Apr
160 J'u*
15134 Deo-
lOlSg Feb-
92 4 Deo
94 4 Dec
85 No^
244 Sep
48 Feb
30 Deo
1934 Mai
48 Feb
284 Mai
334 Aug
644 Oct

«250 Feb
244 Deo
68 Feb
ni34 Deo
29 4 Apr
95 Aug
35 Deo
89 Dea
43=8 Apr
1044 Apr
404 Dec
97 Feb

246 Feb
14 Jan
11=8 Deo
554Mai
36 Deo
23 Deo
48 4 Apt
764 Deo

122=4 Apt
5 4 Noi

26 Noi

974 Sep
7934 Jan
1114 Jan
163 May
99 Jan
6^8 J'ly
354J'ne
130 May
133 May
131 Dec
91^8 Jan
20=8 Jan
93 Jan
1004 Ma>
175 Dec
10^8 Jan
50 Dec
40 Sep

102 4 Nov
38 May
80 Aug
11 '4 May

176 Nov

102 No<
17038 Deo
137 Deo
250 Not
110 Deo
1838 Mai
67 4 Apt

1543b Deo
141 Auj
1484 Jan
10938 Deo
47 4 No'»
1084Mal
295 Deo
x215 FeU
22 4 Deo
60 4 Jan
47 4 Oct
105 '8 Not
59 Mai
105 Mai
20 Deo
214 Mai

i:347g Jan
76 May
60 Jan
75 Jan

169 May
184J'nt
764 Feb
48 Oct
26 Dec
784 May
10 Jan
52 Aug
110 Aug
11 Aug
S^) Aug
244 Jan
975h Jau
140 May
9558 l^ov
33 May
974 May
12 4 J'ly
45 4 J'ly
334 Jan
87 Feb
230
30
93
15
67
60
lUO
68

May
May
Jau
Jan
Jau
Jau
Jan
Jtan

37 4 Jan
8-'>8 J'ne

68 ran
ly^s Jau
794 Jan
5110 Dec
77 Jan
18 Feb
35 Jau
3334 Jau
9838 Jau
75 Nov
2473 May
9934 May
2834 Sep
103 "a May
36 J'uc

{22641>ec
92 Jau
162 May
187 4 Dec

64 4 Deo
89 4 Feb
145 No-»
U04No-»
192 Mat
254 Deo
884 Deo
100 Feb
40 '8 Feb
88»8Apr
63 De«
69 4 Deo

120*4 Mat
314Apr
94 Apr
89 4 Dee
1154Deo
1 6834 No?
107 Apr
53-34 Deo
1154 Apr
21 May
804 May
5834 Deo

101 4 Oct
258 Aug
63 4 Dec
106 Not
364 Deo

108 Deo
1184 Feb
130 Feb
148 Deo
66 Deo
16 4 Oct
82»4 Deo
484 Deo
9734 Apt
134 Fob
98 4 Alar
404 Apr
73 4 Aug
58 4 Sep

lis 4 Apr
8334 Deo
434 Deo
107 Deo
58=8 Deo

11 834 Deo
62 4 Feb
260 Fob
«6 4J'no
184 Ai»f
197 Api

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks Bid Ask
Union £zchTi
United
VSBxclia'el
Wa8U.H'hte1
WeatSldell..
YorkTUleli ..

210
107
125
225
600
400

320
113
130

BEOOKLTN

BoronghH...
Broadwayli

.

Brooklynli .

150
100
140 160"

Bouka Bid Alk

BEOOKLTN
Dealers'H 160 -,•..-
b'irst 395
Home Bank! 150
Manufactrs'. 395
Mechanicsll

.

280 290
Nassau 250 260
Nat City 300
North Sidell

.

:-l76 415
ProspectPkl 146 165
Terminal 140 150
Unlon^ 215 235

Xriut Cos. Bid ABk

N. T. CTVY

Bankers' Tr. 500 530
Bowl'gGreen 2224 237 4
BroadwayTr.
Central 'rr'at

155 162 4
f2125 4

Colonial 390 400
Columbia 276
Commonw'th 90 100
Empire 310 315
Equitable Ti .)15

KarmLo ATI i'460 1426

Trust Oo's
Fifth Ave Tr
Fulton.
Guaranty Tr
Guardian Tr
Kulck'rb'k'r
Law T 1 «&ri
Lincoln Tr...
Manhattau .

.

MeroautUe ..

MetropoUtau
MortonTruat
Mutual
Vliif. Allitt.n r.F

Bid Atk
565

325
620
225
1200
290
590 600
475 495

860
690 6O0
840 860
130 140
215 J20

Trust Co's

N Y Llfo&Tr
NewYork Tr
StandardTr't
fitleGu <fc Tr
Tr Co ot Am.
Union Trust
USMtg&Tr
Unit States

.

Van N'denTi
Washington
Windsor

Bid
1000
720
420

760
1390
450
1325

400

Ask
1076
730
440
635
765
1410

i37'6
330

270

Trust Co's Bid Ask
BROOKLYN

Brooklyu Tr
Oitl7,OU^^'

Flatbush
Fraukliu
Hamilton
Homo
Jeukius
Kings Co
LlslLJbXr.
Nassau
People's
WllUamsb'K.

400
176
260
345
350
100
190
M504
290
255
184S4
225

415

200

310

336'

t Bid and asked prices; no sales on this day. i Less than 100 shares.
*Sale at stock JuoU^wge or at auotloa thi^ vroek^ £x stoelc Olriaent}.

t Ex-rights, b Nevy stock. Ex-dlvldona and rights. ^» . .. ^
( Xroai Co. oertifloatos. H Banks njarked with a yaragrapli (H) «• SUto bftqAj^



New York Stock Exchange—Bond Eecord. Friday, Weekly and Yearly
0(;Ci;i'VI.\<; KOl'U I'M^t:

IJOMIS
K. Y. STOCK liXCHANGE

WlCKK K.MH.NO MAY 25

li. >. (•ovet-iiiiM-iil

U S 2b consul reniHtcied.iil'.KU)

V S Vi» ooLBol coupon til93il

U S 3s re^'istoroil fcliUS
U S Ms coupon fclUlS'

U b 3s lei; small l)oi]<ts..fcliU>

U S 38 cou snnill Uolul«..fclyl^
U S 4» retristereil /il'.IOT

U S 4s coupon AiyuT
U S48 ruirlstcreil .....I!)-;')

U 8 48 coupon lU'J!)

Phliippino Islands 4s. 1914-34

VorciKn tioverninein
Japanese Govt (js storl'g.l'Jll

2(1 series Us liHl
X loan IKiS ells full pd. ill'-'o

'J<1 series 4 V2S ctts lull pKid
£ loan 4s ctlstuU paiil..Ui31

Kepub ol Cuba os exien ilebi ..

U 6> «t Mexico s t K us of ^^''•'

Golil 4s ot 11)04 1054

State Seciirilies
Alabama class A 4 to 5 I'JUCJ

Class Hba IvJOt

Class C 4s It'Oi

Currency tuudinjr 4s ISi'Ji

Dist of Columbia 3'1)0S l'J24

Louisiana new consol 48. .1914
Norlli Carolina consol 4s.H.tlu
68 llili'

Bo Carolina 4 >2S 20-40 li'3:;

Tenu new settlement 38.. I'Jlo
Small

Virginia fond debt 2-38.. .1901
68 deferred Brown Bros ctls.

Itailroait

Alubaua Cent iiee So Ry
laba Midi Hee At Coast Line

Albany <fe Susq tiee Del& Huii
Allegheny Valley aee Peuu KK
Alleg & West /See Butt K & F
Ann Arbor Ist g 48 /iiyOS
AtcU T& S Fe—Gen g 48-1995
Registered 1995
Couv g 4s 1955
"Warrants for 50-yr conr 4s..
Adjustment g 4s A.1995
Registered /iiuy5
Stamped /iiyoo

Debentures 48 Series K. 1907
Series F 1908
Series G 190i'
Seriea H 1910
Series 1 1911
Series K 1913

East Okla Div Ist g 4s..l9'28
Atl Knox & N See L & N
Atlantic Coast 1st g 4s./i.l952
Cliarles& Sav Istg 78..1930
SavFife W 1st gold 68.. 1934
Ist gold 58 1934

Ala Mid 1st gu gold 58 ..1928
Brunscfc W 1st gug48 ..1938
L & N coll g 4s 01952
SilSpOca.«-G gxig43 ..191e

Atlantic & Da«iV See South Ky
Austin & a \V See Sou Pacitic

Balt<fc Ohio prior lg3^s. 1925
Hegistered /(,1925

Gold 4s /a94::^

Registered /(.194b

P Jun & M Div Ist g 3 1281925
P L E & W Va Sys ret 481941
SoutUw I>lvl8lg3>2a...l925
Registered /il925

Mouuu Riv Ist gu g 5s. .1919
Cen Oluo R Ist cgii^s.. 1930
Pitts Clev <fe Tol Ist g 6s 1922
Pitts & West 1st g 4s. ..1917

Bat Creek & S see Mich Cent
Beech Creek See N Y C & H
Bellev & Car See Illinois Cent
Bklyu <fc Moutauk see Long 1

Bruns di West See Atl Coast L
Buflalo N Y €& Erie See Erie
Bullaio R & P gen g 5a.. .1937
AU& West Istg 4s gu.. 1998
C1& Mahlstgug58....1943
Rocli & Pitts 1st g Ua...iy21
Consol Ist g 68 1922

Buttalo & Southwest See Erie
Bull & Susq 1st ret g 4s.(il951
Bur C R & K See C li I ite P
CCanada South 1st 5s 1908
/2d 58 191
Regiaiered 1913

Carb <fc Shawn See 111 Cent
CaroUiia Cent See Seab Air L
Carthage & Ad See iv Y C & H
Ced R Xa i <fc N SeeB01i& A
Cen Branch U Plstg4s...l94^
Cen Branch Ry .See Mo Pao

• Cent ot Ga RR Ist g 5s. .2^1945
Consol gold 53 1945
Registered 1946

l8t prel income g 5s pl94J
2d pret income g 5s pl945
3d pret income g 5a J3l945
Chatt Div purmou g 4a. 1951
Mac & Nor Div 1st g 5s.l940
Mid Ga <fc AU Div 5s.. ..1947
Mobile Div IstjrSs 1946

Q-J

<.iJ

q-F
Q-F

A-O
.\-o
FA
J.J
J-J
M-b
Q-J
J-D
t 7

J-J
J J

J-J
J-J
F-A
J-J
J-J
A-0
JJ
J-J
J-J
J-J

99^ Sale
98 '4 Sulo

t 93'.. Sale
t 92 »8 Sale

^5 85 S?

1 1 (15 h Sale
99^4 100
95 Vi 96

kese are pr

101

Q-J
A-O
A-O
J-D

Not
.\ov
M-N
F-A
F-.\
F-A
FA
FA
FA
MS
M-S
J-J
A-O
A-O
M-N
J-J
M-N
JJ

J-J
y-J
A-O
y-J
M-N
M-N
J-J
Q-J
F-A
M-S
A-O
JJ

M-S
A-O
J-J
F-A
J-D

J-J

J-J
.VI-

S

i\(l-S

J-D

F-A
M-N
M-N
Oct
Oct
Oct
J-D
J-J
J-J
J-J

J-riee
ftidav
Man i'5

Bid
103 ly

103 "v!

102--,

1023<

103 "-J

103 '4

I28J4
I2^a4
109 4

Ask

103^.1

103 S

Sale
Siih.

129 Hi

129'v
lJ0''g

117

130

95
21 22

aale

Sale

'95'i
95 ^2

Sale

92
102
100
1U3'3

"9434

'W
98-4
97 Sj

9u^4
95 ^4,

93
9612

100 ift Sale
140\
1-28

,

lUVa
,

110 ,

U3>a 9434
97

95 la

93^4
lU2l2

'96'"

"92i4

Sale
95

Sale
IO212
911-,

961-2

Sals

106=8
,

102 ly,

1171^
,

95 99

119 ..
9814..

112^4.

.

123 ..

12618..

98 9812

10214
10514106

119 Hi

111

"98"'

90
89
95
llOM
IIOI4
HO"*

95

112
111
99
91

Sale

Week's
Hanije or
Last Sale

Low
103 'a

I03'h
10:: >4

lt»2-'4

107
104

'-J

103 i-j

1 03 14

129
131
HI

Hiah
1(13'.,

Apr'oii

102',
.f'lic'OV

Oct "O.")

1(131-,

1 113 '4

1 29
May 06
Mtty'DO

99"b
98
93'e
92«8

19^2

KK
981-.;

93 «„

vi '.>:,

V5I4

106 •,

99'-.

95^4 May'OO
ices n liie ii

101 Apr'OiJ
109 '4 Oct 'Ol

102'2Mar'02
111 Mar'02
119^4 Oct '04

1 05 H, Dec '04
10234 Oct '06
136i2J'ly'01
120 Mar'OC
96i.jApr'06
951-2 Dec '04
9434 Mar'OO
22 22

41

i3;i

2i;i

22
133
7.-

.09
1

aiif.

90
IOII4
101 12

103
lOl",
98I4

95
92I2

99 ^^8

98-.

100 >

98 Hi

97
991a

May'06
102

May'06
1 03 1-2

May'06
98 14

Sep '05

93
May'US
Apr'OO
Jan '06
Jaii no
.\i>v'i>4

Oct '04

Feb '06

9934 100 Is

13278 Jan '06
11268 Jan '04
11408Nov'05
yO'-jMar'Oe
9412 94^4
99'aApr'Ob

95
93
102 ''4

102^
92
96i2
9lia
9218
10812
109
liyi2
9

95 12

M»y'06
102'

May'O
Apr'06

96'.
921,

J'ne'Ot
J'ly'05
Apr'05
.Mar'04
May'OG

117 May'06

103 Apr'97
124 Apr'OB
128 12 Feb '06

9812 May'06

10218 102 14

10538 106
105^ Jan'06

95 Max'06

119 May'O'
HI la 112
113 Apr'06
971s May'06
90 90
89 89
94'a.\pr'06
115 Hi Dec '05
1 1 5 Nov'05
11512 Aug'05

Ullll lUllK
10.<'m103"h
1113 104 '•.

102^ li)3%
102n„ 104',

ibl')' 104 "4

,03 10.,^.,

103 '4 104 V
129 129'.
129'.2l32i4
108^4 1 1

1

9634 101=6
97>4 101 I4

90
la 95%

89 12 93 V
83 '4 H8

IO3I4 108
99 I4 101 H'

92^8 95^4
ol astto a..

lOOTg 101

48

11

Ha iif/e

Since
Janvarii J

90 99
100 104 1-,

99 V 10538
101 lo 10534
1011,10212
91 98 '4

91" '97"

9512 96I4

943.

20
903.1

29 V

9834 9b34
lOOV 100

V

981^10112

98»4 10212

13278 132 't

991a 99I2
92I4 95 ii

9915 99 V

931a 95 V
93 93
101 105 42
100i-»103i2

913^, 92
9534 99=8
90 9214

97 100

II6I2II7I2

124 124
L27 128 V

98 V 99 V

101 1021.
105 108^4
10534 10534

94 95

l,i

19 121
09 114 V
13 113
9334 99
80 V 93
75V 91
94V 94 V

lUKND.o
-V. Y. .STOCK E,XCIIA.V(JE

WlCEK KNOI.NO MaV 2.^

;eu RU & H of Ga col g .08 1937 VI-

K

Jonlol .N J uoti'liioM 5.S.1987 J-J
RegiHtoreil /tl987 14- J I

Am Dock dc Imp gu 5h.. 1921 J-j|
Le <k H ud R gen gu g 58 1 920 J - J
Deh & Wilks B Coal 6b. .1912 .M-N
(Jon ext guar4V'* ulOlO (J-M

N Y cfc Doug Br gen k4s 1941 M-S
';ent Pacific See .So I'.icitic Co
Cliae & Sav See All Coast Dine
i;he8 & (Jhio g 68 aer A../(1908 A-O
Gold 68 al911 A-O
Isl consol g 58 1939 .Vl-N

Registered 1939 W-N
General gold 4V8 1992 M-S
Registered 1992 M-S

Craig Valley Ist g OS 1940 J-J
R& A Div 1st Cong 48. .1989 J-J

2(1 consol g48 1989 J-J
Warm Spr Val Ist g 58. .1941
Greenbrier Ry Istgugls '40 .M-N

Ohic & AJt RK ref g 3s. ..1949 A-O
UaiLway Ist lien 3 Vs. ..1950 J-J

Reai.stereit 1950 J-J
Glue Burl &<.i—DeuvD 4s 1922 F-A

Illinois Div3Vs 1949 J-J
Registered 1949 J-J
Gold 48 1949 J-J

Iowa Div sink fund 58. .1919 A-O
Sinking fund 4s 1919 A-O

iJebraska Extension 4s. 1927 i/l-N

Registered 1927 M-N
Southwestern Div 48 1921 M-S
Joint bonds See Great North
Debenture 5a 1913 Vl-N

Han cfc St Joscouaol 68..1911 M-S
Glue & E 111 ref & imp g 4a 1955 J-J
Ist 8 1 cur 6s 1907 J-D
Ist consol g 6s 1934 .A.-0

General con.soll8t5s 1937 .vl-N

Registered 1937 si-U
Chio&lndC Ry 1st 5s. 1936 J-J

Chicago & Erie See Erie
Ohic ln& Louisvrel 6S...1947 J-J
Refunding gold58 1947 J-J
DouiflvN A <feCh 1st 68.1910 J-J

GhicMU&St Ptermg58 1914 J-J
General g 4s series A..el989 J-J
Registered el989 Q-3

Generalg 3 Vs series B.el989 J-J
Cliic<fe LSuDivg58 1921 J-J
Cliictfc MoRlv Div 5S...1926 J-J
Chic <fc Pac Div 68 1910 J-J
Chlc<fc P W l8tg5s 1921 J-J
Dak& Gt Sog5s 1916 J-J
Far <fc !»ou assu g 6s 1924 J-J
Hast<fe DDivlst78 1910 J-J
IstSs 1910 J-J

I cfc D Exten lst7a 1908 J-J
DaCrosae&D Ist 58 1919 J-J
Mineral Point Div 58 1910 J-J
So Minn Div 1st 6s 1910 J-J
Southwest Div 1st 68 1909 J-J
Wis <& Minn Div g 5s 1921 J-J
MU& NolstM D 6s. ...1910 J-D
IstconsolOs 1913 J-D

Chic ANo-rthw cons 7s 1915 Q-F
Extension 48 1886-1926 F-A
Registered 1886-1926 F-A

General goldSVa 1987 M-N
Registered .«1987 q-i"

Sinking fund 68. ..1879-1929 A-O
Registered 1879-1929 A-O

Sinking tund 5s. ..1879-1929 A-O
Registered 1879-1929 .\-0

Debenmre 5s 1909 M-N
Registered 1909 .U-N

Debenture 63 1921 A-O
Registered 1921 A-O

Sinking fund deb 5s 1933 M-N
Reg-i.stered 1 933 M-N'

DesMo&Minn I8t7s..l907 F-A
North lllin{ns Ist 58 1910 M-S
Ott C F & St Paul 1st 5s 1909 M- 8
Winona cfc St Pet 2d7a.. 1907 M-N
MU L S & West 1st g 6s 1921 M-N
Ext «& Imp s tund g 5s 1929 F-A
Ashland Div 1st g 63..1925 .iVI-S

Mich Div lstg6s 1924 J-J
Convertible deb 5s 1907 F-A
incomes 1911 M-N

Chic Rock Isl .ii Pac 6s. ..1917 J-J
Registered 1917 J-J

General gold 48 1988 J -J

Registered ;9«8 J-J
Refunding g 4s 1934 A-O
Coll trust Series H. 4s .. lOlti M-N
J 4s 1912 M-N
M-iS 1915 M-N
N 4s 191(i M-N
O 49 1917 .Vl-N

P 48 1918 Ji-N

Chic R I & Pac RR 43..2U02 M-N
ReL'isteted 2002 .\l N
Coll trust gold 53 1913 .U-S

Bui- Ced R & No Ist 58.190(1 J-D
Con Ist <& col trg 03. ..1934 A-O
Registered 1934 A-O

CRIF&NWlatgu 58.1921 A-O
M & St L l»tgug 7S..1927 J-D

Choc Ok <fc Q gen g 5s .cil919 J-J
Consol gold 5s 1962 M-N

Keok & DesM Istos 1923 A-O
Ohio ^t 1, & N O 6ee 111 Cent

Hrice
fridav
May 2o

Bid Ask
106V
127 V 130
126 -4

112-'4

107

101

10338
107
116 116=6
112 116 '4

106 'b Sale
' 104
107
lOl",
96V

M-S 10014
94 100

80V
7934 Sale

101
9334 3ale

105V
106V
100 Viol
IO3VIO4I4

102 V 105
108-2 110

95=1
10438

,

131
116 li7V

II6I4...

131V 132 V
112 V 114 V
106=8
106V
108 Sale

94 SaiL
lllV
II4I4
10818
114 Sals
107
124 . ..
IIOI4
102 '4

Ill lllV
102 V ...
IO8I4...
106V .

IIII4 ...

1-i •
102 .

10(JV
9734.

114

109

Week's
Jianye or
J.asl Sale

Low JJii/h
10834 Aue'05
128 Apr'06
127 V Apr '00..
11234 May'06 ..

5 -5 ! Jian Qt
S~ S\nce
^'f.\\ Janvary 1

Ao\

102
10 L

Mar'06
May'06

100-4

105 V
105 V .

112

103VMay'0(
107 May '06
116=8 -'^I

a' "06
II4I4 May'O.,
10534 loo '4

101 104
112 Feb '06
101»8 102
96'4 May'oe

II314 Feb '05
99a, Feb '06
80 Ma>'lUj
79 7934
hOiflMav'OS
101 V 101 V
t«3>4 9334
yOVFeb'OS
10434 Mar'OO
llOUJan'Oo
100=6 May'Ou
1 05 MayOo
104 "4 May'06
100 Api'05

105 MayOe
IU8I4 Apr'06
963^ Mar'06
1043gAla>'06
133 Apr'OG
1 19 14 Apr'06
il8VFeb'06
118 '4 Mar'06

133 V May'06
114i4Apr'06
107 May 06
108 V Mar'06
107 -2 108
109VJ'ne'04
94 94

l]o'-4 0ct '05

116 Apr'06
108 Apr'06
114 114
108 108
i37VJ'iy'9n
1113^ Mar'06
106 Aug'()4
182 V Apr '06
111 V May'06
106=8 Apr'05
108 V 108 V
1063^ Feb'06
11234 Apr'06
10834 Mar'OO
115 Feb'06

Apr'06
Apr '06

Mar'06
97V

Nov'98
114VNov'05
114 VFeb '06
109 109
108 14 Not'05
104 V Mar'OO
104 Mar'04
II2I4 M;u'06
108 '4 Jan '04
II634 Mar'OO
117 Feb'06

Low Jiiyli

128" V.ii"
127 V 131V
Il23bll3

i'02" i(l2'i
100 V 102 V

19

13

103 10614
107 llOV
116i4ll9'rj
114'4 114'*
105 109
104 105
112 112
10034 102 V
96 "4 9634

9934 993,
80 82 V
78 82

9934 102
92 V 95V

10434 105 's

ion 10234
105 107
I04I4IO4I4

105 107
108V 112k
94'« 9634
103-8 10438
132 13.<
11734 120
118V118V
11734 118 'b

132V137
113V1UV
107 108V
.O8VI08V

i
106 V 119V

13 93 97

125
103
102
97

103

10034
101 ;„..
123
11738 113 V
124-4
12434

lo2
120
120
103 '4 'ial'-

lOiV
94 sale
91V
90V
8834
8e3^
•-t5'4

7 8 '4 Sale

90=8 s.ile

1((2V
115 la 119

109

106 -a

106 ....
106 V 109

105 V
104
llOV
122 V
117=8
142 V
12t<V
i06''8
109
120\
119
103
102
9334
97
973^
96
93
b9V
90
78V
79
\*Ki

1 02 't

119 '4

12(>V
111

Dec'Oo
Dec '05
Mar'05
May'06

ll7=p
Feb '02
Feb'06
.-Tiep '06

Sep 'U3
Fob'06
Mar'06

1"3'4
May'06

,14

J'ly'04
Dec'Oo
Nov'Oo
May'0

1

May'OO
AlJi\'04

78
Dec 'Oo

90V
May'.n:
L' e.^ do
Mar'03
Nov'05

105 May'OG
HI May'06
108 Apr'06

13

116 llhV
107 V 108 V
113V115
107 V 109

lll^e 11238

182 V 182 V
111 V113V

I

I

106 14

1 0634
112^4
10834
115
124
102V
LOIV
97

114V114'2
108 V 109

io4Vio4'e

loS-a
10534
115V
10S34
115
126
105V
102
lOOV

ll-.ii4 112V
11634 117
117 117

122 V 126 V
117 V li8

12812 128 V

ID- 120=8
119 ll'JV
101 103V
99 V 102
9234 »T

89 V i59V

76 81

V

eS'4 93
lOoV 102 V
119 V 119 V

105 Iil6=s
HI 111
108 11138

mitsCKL.l.ANKOIJiS BONOS—Continuol on Next Pa^fe.

."stieot Railway
Brooklyn Rap Tr g 58 1945

1st refund conv g 48 2002
BkCity 1st con 68.1916.1941
Bk (4 Co <& S con gu g 53.1941
Bklyn Un El Ist g 4-5s.l950
Stamped yuar 4-58 1950

Kings Co El Ist g 4s 1949
Stamped guar 4s 1949

Nassau Elec gu g 4s 1951
touu Ry<fe Dlst&ref g4Vs'51
Stamped guar 4 Vs 1951

Den Cou Tr Co 1st g 5s. ..1933
Den 'Pram Co con g 63..1910

Dfet United Ist con g 4 Vs.1932
Havana Elec consol g 5s. 1952
riiter-Met coll 4Vs 1966
Dbuis Rv Co Ist con a 5s..l93r
Manila Elec Ist & coll 5s. 1953

A-O
J-J
J-J
M-N
F-A
F-A
FA
PA
J-J
J-J
J-J
A-O
J-J
J-J
FA
A-O
.1 -.1

MS

106
9734

106 V
100
108^8

Sale
106 V

Sale

91
91
87 V
103V.
101

93
93
88

95
H3V-'^ak
S.:i-'bSal^

95 97

106 106V
96 V 97^8
106 May'Od
104 Apr '06
108 V 109
110 Feb'06
90 Feb'06
91V 91V
88 88
102 Mar'OC
102 V Apr '06
95 J'ne'OO

95 V 951.,

93 V 94
8634 89
109 .'VIhi'9!-

98 May'Ol

21
324

19

10534 109
91V 100

106 106V
102 104
IO7VII3I4II
110 no
90 95
89 96V
88 89 V

102 102
10036102V

94 V 96 V
93 1.J 95 3,

80 90 14

08'" ibov

Street Italhvny
Met St By gen col tr g 5s.
Ref g4s
Bway& 7thAV 1st c g os
Col& 9tli Av 1st gu g 5s.
Lex Av<fe PFlstgugua
Third Ave RR con gu 4s
Third Ave Ry 1st g 58..

Met W S El (Chic) lat g4s.
MU El Ry & L 30-yr g 5s.
Minn St Ry 1st con g 08..
St Jo RyLtH<fePlstg58.
St Paul City Cab con g os.
Underground Elec Ryaof
lion Profit sharuig 6s...

Union El (Chic) 1st g 5s..
U nited BRs San Fr s t 48
United Rys St L 1st g 48.
W (;hic St 40-yr con :r 5s

1997 F-A
2002 A-O
1943 J-D
1993 .M-S
1993 M-S
2000 J-J
1937 J-J
1938 FA
.1926 F-A
1919 J-J
1937 M-N
1937 J-J
Lon
'.908 J-D
1945 A-O
1927 A-O
1934 J-J
1936 M-N

111
80V
113V
113

"93""

112V
Sale
Sale
118
113 V
Sale
118 V

104V.

ioiv'
114

98 V Sale
101
78VSaiii
87 V 8838
95 97

HI
85
113
114
113
92

118
94
106
107

May'06
V 86 V
V uav
i-; May'OO
V May'OO
V 93

lis
Oct '05

Oct '99

V Feb'06

114VNov'06

98V 98'.

10634 J 'ly '05
78V 79 V
87^8 87 \
99 Dec '97

57

110 117
83 92
112V116'4
114V119V
113 V 116 V
92 V 95 V
118 119

107 la 107 V

»6V 9334

71 893<
86 V 90

"No pnoe li'riday; latest price iUi3 week. aDueJon t/DueApr eDueMay yDueJ'ne /iDue J'ly A; Due Aug oDueOct p Due Nov iOption*ato
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Ohio St L & puts See Penn Co
Ohio St P M <fe O con 68. ..1930
Cons 6s reduceit to S^jS.lTOO
Ch St P& Minn I8tg6sl918
Nor WiBconsiii 1st 6s. ..1930
St P & S City 1st K 6s. ..1919

Chicago Ter Trans s 4s. ..1947
Coupon ott

Chic& West Inrt E;en g 68 (71932
Chio& W Mich tiee Pere Marq
Choc O <fe Gulf See C R I & P
Cln H & D 2(1 gold 4 1^8.. .1937
CiD DA 1 iRt £ni e 5s. ..1941
C l'in<1<fc FtW lKreu4sir.'-'3
Ota I & W Ist KU K 48.1953

C I St L <fc O &e« C C C & St L
Cln S & C SeeCC C St h
Clearhelil & Mah See nil &F
Clev Cin C & St L een e 4s 199:^

Cairo Div 1st poUl 4s....l93<f
Cln W& M Div 1st ST 48. 1991
6t L DlT Isl col tr ? 43. .1990
Reifistereil 1990

Spr&ColDiv lBtp48..1940W W Val Dir Ist p4s...l940
ClStI.<fcC consol 6S..1920
l8tgolcl4s ....tel93t!

Keftistered tl936
Oin S<fc CI con l8tg53,.1928
OOC& I consol78....-.1914
Consolsink tundTs 1914
General consol (rold6s.l9o4
Registered 1934

Ind Bl & W 1st pret 4s. 1940
O Ind& W Istpl o8...(a93>^
PeocSi Kast Istcou4s...l940
Income 48 1990

Ol Ijor <& Wh con Isl ft 5s. 1933
Clev & Marietta See Penn HH
Clev&MahonVal er 5s.. .1938
Clev & Pitts See Penn Co
Col Midland 1st s 4s 1947
Colorado <& Sou Ist g4s...l929
Coluni & GreeiTv See So Ry
Col <fc Hock Val See Hock Val
Col & Tol See Hock Val
Ool Conn <fe Term See N & W
Conn & Pas Rivs 1st g 48J94:-;

DaJc cfe Gt So See C Bl & St P
alla.« & Waco See M K <fe 'i

Del I^ack A Western 7s...1907
Morrisivi Kssex Ist7s...l914
Istcousol gnar 78 1910
Resristered 191i"j

let ret gu s 3^.8 200(i

NY Laciccfe W Ist 68. ..1921
Construction 5s 1923
Term & improve 4a 1923

Syr Biusr<fc A' V l8t73..190i
Warren 1st ret gu g 3 '28.2000

Del & Hud Ist Pa Div 78.191"
Heeistered 1917

- Alb& SU3 0onv3>aS 1946
Guar gold 68 1900

Bens<fe Saratoga 1st 78.1921
Del Riv BR Bridge See Pa Rlt
Uenvifc R Grist con g 48. 1930
Consol gold 4'r28 1930
Imjirovement gold 58... 1928
Bio Gr West 1st g 4s 1939
Mgeand col trust 4sA.1949
Utah Cent Ist gug 4s ol917

Rio Gr So gii See Rio Gr So
Des M 01 <fc irt D See M cfe St L
Des M & Minn See Cli <fc N W
DesiloiUnRy Ist g 5s. .1917
net Jl & Tol 6'ee L, S & M So
Det c& -Mack Ist Uen g 48.1995
Gold 43 1995

Det Sou Ist g 48 1951
Oliio .Sou Div Ist g 4s. ..1941

Dul (Xs liou Kanire I8t5s..l937
Regi:il«red 1937
2d 63 1916

Dul Sluirt Line 1st gu 5s. .1916
Uul to Siiore & Atl g 5s. .1937
i,'a8lotMiuu ii«« St P M <SS SJ

Pjaat Ten Va & Ga See So Ry
Klgiu J oKt Kast 1st g 53.1941 Aii
tlni Coi I lii is'o See L,eh& N Y
Ene 1st ex t gold 48 1947 M-H
2U exl gold 5s 1919 M-S
3d est gold 4'<2S 1923 Wl-b
4th ext gold 5s 1920 X-O
6th exl gold 4s 192is J -I;

l8lCou.solgold7s 1920 M-S
Ist coiisol g fund 78 1920 M-S
briB Isl con g 4s prior. .1990 J-J
He^'L^^tered 1990 J-J

i8[coL.<!ol gen lieu g 4s. .1990 J-J
rU'.^is lured 1990 J-J

Penn coil tr g 4s 1951 F-A
50 v<.ar coliv 4s A 1953 A-U
Bun ^ i & Erie l8t 78. .1910 J-1;
hull A: S W gold 6.S 19U« J -J
ClucJi Krie 1st gold 6s. .1982 M->;
Jett Ui; l8lgug58 ol909 A-0
Long I'oCK consol g 68..1935 A-O
Coal ct Kit Ist cur au 03.1922 ^fl-K

Dock iV; Imp 1st cur Os.. 1913 J-J
N V ci. Green 1, gu g 58.1940 VI-X
K V tiisifc W l8t ret 58.1937 J-J
2d gold i^a 1937 F-A
Gei.eral sold 58 1940 K-A
Teruillial 1st gold 5s. ..1943 iVl-N

fiegif* sSjOOU each. ..1943 M
MldRRotN J Islg 08.1910 AO
Wilk ife Ka Ist gug 5s. 1942 J-I)

KviB Inrt 1st con gTig68..1926 J-J

J-D
J-I)
iVI-N

J-J
A-O
J-J

Q-ii

J-J
VI-N
M-N
J-J

J-D
J-J
J-J
Vl-N
Vl-N

M-S
J-J
fA-S
Q-F
Q-F
J-J
J-D
J-D
J-J
J-J
A-O
y-j
A-O
Apr
A-O

J-J

J-J
F-A

A-O

M-S
\H-N
J-D
J-D
J-D
J-J
F-A
Vl-N

AC
fc'-A

M-S
M-S
A-O
A-O

Friday
May 23

Hill Ash
135 Sale
ooHj

129
128
120 Is 121

9934 Sale
113»b

103 14 .

100 '4 .

lOU Sale

96
97

10434
101\
100
11118114
12114

91 Mar'06

104 104
JUli'4 Feli'OO
100»HMay'0t
iiju 100
100 Oct '04
99''4 Feb '05

94>i2 Auc'03
105 Jan '04
1017g 1017g
101 101
1 12 \ Apr '06
122 Jan '06

129

J-J
J-J
J-1)
J-J
A-O
A-O

M-N

J-D
J-D
J-D
iVI-S

A-O
A-O
J-J
JI-S
J-J

98
71 73

109^4

114

761^ Salt
93 '2 Sale

105>2.
11 9-^8.

124 14.

I24I4
109^4
99 ^a 102

lUi'U

127-8

1 1 1 ^2 Sale

i33"4 '.'.'.'.'.

*101
l()7 iLb
10; 14

97
S7

107 >-;

99
93»2"96'

87 "a 90 Hi

112

1 03 1.2

1134.

H2>4 .

104 .

10334 .

li'7S..
10y^4 .

100 "4 .

131 .

101 ^ Sale

"93"' sale"

93
'.J Vih.

107 \ Sale
12318
101
119 Si 120
lOiSg
13:!'.il35>-.
1111-2

llO
llOig
11 OS. Salt

...... Wii'^j
1 1 6 S. 1 18

lOo'g
113

116 119i«.

Wepic's

Kange or
Last Sale

Loin
134V2
93

131'4
129^4
12013
101 Sj

99 Si
II3I12

135
Dec '03

1313.
Mar'04
Apr '06
May'OO
100

Mar'OO

113 Oct '00

112 Mar'06

134 Feb'06

104>uNov'01

97 MajOe
73 73
115ialIai-00

116>2Jan'0.

93
761-^

93=8

104''8Apr'06
1231^ Apr'OO
127 Jan '00
127 J'ne'05

12618 Mar'OO
112 jMar'OO
105 Oct '0;'

1011.2 Mav'Ul
102 Feb '03
133 FeU'Ot:
149 Aug'Ol
110 1 1 m,
102 Ib Jan '06
l42>2Mai'05

10) 100
OS Mar'06
107i4M!iy'0l
97 '.<"l\

86 Si May 06
97 Jau'Li2

no Sep '04

99 14 Feb '00

9684 Mar'OO
81->4 Alar'Oo
8*' Apr'06

112 1I2
11212 Feb '06

1 13 'v Apr'06

I le'ig Apr'06

107 12

I0714
II514
103
131
133
101
IOOI4
92
88
93
105
127
104''s
1194
10234
13.">1.2

118
11538
121Wi
116
103
107S!
118

Jan '06

Feb '00
May'06
J an '06
Feb'05
131

Feb'06
lOlSz

Apr'06
'J 3

Nov'04
931.2
U)7i2

Nov'O.)
Feb '08

119 Si

Dec 00
Feb '06

J'ly'04
Dec '05
Oct '05

117'.,

Feb '06

Apr'06
118

1091.

113
116

I Jan '116

May'OO
Apr '00

21

15

10

«3

J 4

Ranqe
Since

Jaavani 1

Low Hiqii
132 136

i3'i34 i35'^4'

12U'f.l24-\
lOOSilOlS
98 l(»0'j

113S2 11438

112 112

9i 91

IO2I4
10014
100 'g
100

10534
10014
101 -^

103

101 •^8

101
112S(,

122

1031-
103
115
122

134 135

96S2IOI
69 .'^O

iloSill5S.'

7414 79 Is

90 96 S;

104^8 10'

123 Si 12618
12638 127

126i« 12614
112 114^

101 Si 104 m

133 133

105 llli-^
102 Is 102 >8

99 101
IOOSjIOS
107 1U9
96 14 loo
86 Si 92

99 14 99 14
95 96^4

88 9334
112 114
112 Si 112 Si

113 113 Si

1163b11938

107 Si 107 Si

tl4 114 Si
107 I4 IOSI4
115'4ll5l4

l'28"8i34Si
133 1.(3
9914102
100 "4 100'4
90 93 S;

Wl 98
1003, loyTj.

i'o'i^ io4-v
lis 122'4

isi'isibs's]

lllo 118
iO.H 103
loe 110
115 14 115 '4

108Sil09i4
11134 U3
116 118

N. Y. STOCK KXPHAXGE
Wekk Kndino may 25

Erie & Pitta Ste Penn Co
Evans & T H 1st cous 6s. 1921
Istgenerhl gold 5s 1942
Mt Vernon Ist gold 6s. .1923
Suil Co l^raiich 1st g 5s. 1930

L'argo & fto see Cli .M <fc St 1'

C lint& Pore M See Pere Mai
FlaCifePenm .S'ee sea Air Line
Fort St U D Co 1st g 4S2S.1941
Ft Wife Den C 1st g 6s.. ..1921
VI W<fc RioGJr 1st g 4s... 192b
/ ' al Har <fc S A See So Pac Co
V Tal H & H of 1882 1st 5s. 1913
Georgia & Ala See Sea A Line
Ga Car & Nor See Sea A Line
Georgia Pacific See .^o Ry
Gila V G & Nor See So Pac Co
Gouv & Oswegat See N Y Ceni
<+rand Rap<fc Ind »Sf«Penn RK
Gray's Pt Term See St L S W
Gt Nor—C B & Q coU tr 48 1921
Registered. /i. 1921

Greenbrier Ry See Clies & O
Gulf* SI Istref <8!t^'5s 61952
Han & St Jo See C B & Q

ousatonic See N Y N H tfe H
Hock Val Ist consol g 4 S2S. 1999
Registered 1999
Col<fe H Vlstextg4s..l948
Col & Tol 1st ex 4s 1955

Houst E cfe W Tex See So Pac
Houst & Tex Cen See So Pac Co
LUinois Central 1st g 43. .1951

liegistered 1951
1st gold 3Si8 1951
Regi.stered 1951

Extended Ist gSSiS 1951
Ist gold 38 sterling 1951
Coll a'rnst gold 48 1952
Registered 1952

L N O <fe Tex gold 4s ...1953
Registered 1953

Cairo Bridge eold 48 1950
liOUisvDiv&Term g3 "28.1953
Middle Dlvreg5s 1921
Omaha Div 1st g 3s 1951
St Louia Div&term g3s.l951
Registered 1951
Gold 3Si8 1951
Registered 1951

Spring Div Ist g 3S2a...l951
VVestern Lines 1st g 4s. .1951
iBellev <fe Car Ist 6s 1923
Carh & Shaw Ist g 4a. ..1932
Chic St L & N O g 08. ..1951
Registered 1951
Gold3SiS 1951
Registered 1951

MemphDiv Ist c 48.. .1951
St LSou 1st gu g48 1931

1 nd Bl & West See C C C & St L
lud Dec<& W 1st g58 193.";

Ist guar gold Ss 1935
ln<t lU <fc la 1st g 48 1950
lut<£; Great Nor Ist g 6s. .1919
2d gold 5s...; 1909
3d gold 4s 1921

Iowa Central Ist gold 5s.. 1938
Gol<l43 1951

Jenerson RR See Erie
f/ al A & G U see L S <fc M S
I Van & .Mich See Tol & O C
K C Ft S tfc .M See St L & S F
K C cfc M R & B See St Ij & S F
Kan C & PaciUc See M K ifc T
Kan City Sou ist <rold 38.. 1950

Uef;i.sterei'. IstOu
Kentucky Cent !^ee L & N
Ke^ & Des -Uo see C It ItfcP
IvnoxviUe & Ohio See So Ry
iake Erie <fc W 1st g 5s.. 1937

' 2d gold 5s 1M41
North Ohio Ist gu g 5«.. 194.0

L Sho <fe Mich S See N Y Cent
l.pli Val N Y 1st gu g4S28.194i'
Registered 1 94(

'

Lel'.igh Val (Pa) cons 2 48.2003
Leli V Ter Ry Ist gn g5s.l,-)41
llegi.stered 1 ;i4

1

Leh V Coal Co 1st gu ir 58.1933
Leh <ft N Y 1st guar g4s.. 1945
P.egislered m4."
KIC&N 1st pi 63 -..^.1914
Gold guar 5s 71191.1

Leh & Hud R ,see Cent o( N J
Leh A! wakes b See Cfiit of N J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Isl'd—1st con k0s.A1931
1st consol gold 4s /i,1931

General gold 4s 103J-
Ferry gold 4I2S 1922
Gold 4s Hi;^2
Unified gold 48 194!)
Debenture !>i>lit53 1934
Ciuar ref gold 4s 1949
BlcJvn <& -Mont l.>it g0s..l911
l.stOs 1911

N V H & M B lat con g 5s 1 93.0
N Y<fc R B Isl g 58 192,
Nor SliB 1st con gguOsolo:;-,

Loui.siana<fc Ark 1st g Os. 1927
uouisv cfe Nashv gen g 68.1931)
Gold 5s '. 1937
Unified gold 4s 194"
Regislereil 1940

Coll trust golil 58 1931
5-20-yr col tr deed g 4 s. 1923
E H cfe Nash 1st 2 Os 1919

A-O

J-J

/Ytce
Friday
May '~5

Bid Ask
119 121'.,
100 Si 109 Si
nil 14 ...

103 Si...

1 1 5 Sale
8514

,103

9934 Sale
98 h Sale

Week's
Range or
Last Sate

Low High
122 Oct '00

l09Si Apr'OO
114 Apr '05
106 14 Feb '06

105 Mar'98
113 Sj 11.'

89 Mar'06

101 Deo '05

99 Sj

9838
993,
i'8v,

10334 IOII4 104 Apr'06

lOeVilOT'f.

100

IO9I4
.

ioii^
]

104
100 >2

1U4

1021^
.

9134
.

105 .

106

105

b2Si

92 Si 93 Si

81
101

99
123 Si

Sd

IUI34 .

lOo
1 1.6^8 Sale
99 14 Sale

SO
11314114

a5

7 2 '4 Sal<;

iie'siis
lu7 1127f,
108 ...

1101*11114

iLi-i";;.;

109 Si 114
vn

102

11434
IsO
loo Si!

97 V,

101'

"y's'

99 ICO'f
loo 'a

101
no
109
109 '4

118
116-
102

97 14
110-4

105
118>.,

,llS
lo.-?

11318
9/^

lOT^B 107'',

105SiJ'ly'04
lOO May'06
100 Apr'Ol

UO Dec '05
113 Si Mar'OO
100 Feh'06
94 Mar'03
101 14 May'06
70 Oct '04

104 Si Apr '06
102 Oct '01

103 103
100 May'06
lOOSi .Mar'03
92 14 Apr'06
123 May'O'.'

78Si Apr'OO
S2S;Feb'00

92 Dec '05
101 »8 Oct '99

100 Nov'OO
10734 Jan 'Ob
122 Dec '05
90 Nov'9t<

121 May'OO
11934 Mar'04
93=8 May'04

110 Si Jan '05
103 Not'04

lOSJpJan'Ot:
107CiDec 02
100 100
ii6''9 i;o-
99I4 993.
78 Dec'O!
113 113
b6 Mar'O;

72 14 72 14

63 Oct 'Ot

11034 Apr'Ol
113 Si MiU-'OO
117 Jau'i'O

no May 00
112 'e -^'-^ '<'«

98 '4 Apr'.H
llf>34 Apr'O.
i 09 I.J Oct ';i:

ll-Sg Apr'O.
U0'-4 May'wO

113^9 Jan (II

I05I4 Jan '0.

115 May'Oi.

U)l'4MavO0
102 Xov'OO
9:114 Oct '0;

97 ^j 97 S
no J'iie'04
111! '4 101 '4

i'0'5 i')oc'(i,

112 Mmt'OL
1

1

L J an '06

ir.'ig.l'.y 00
105 Jau'OO
119 Apr'Ol
i21isFeb'ot
102 '.^ 103
lOt .A.pr'tllj

1 10 Mar.OO
97 \ i'7-'..

1 14Si J'ne'OO

A'o

34

Ih

14

Hange
Since

January 1

Low High

1091-2 109 "a

ibei* io«i^

111^4 115
89 91

9814 1017a
971910113

102 104

IO634IIO

lOO'glOli*
100 100

100 100

IOOS2IOH4

104S2l07'4

103 lOfrSl
100 100

91 '2 9434

78 Si 7812
82S2 8212

I0714 10734

121 123 Sj

lOS's lOS'^a

99 100
116 120
98 102>4

il2'*ir5"'
86 88

7OS2 7514

1 lo'-slia
il3i8ll3S>'
117 117

109>.2ll0l4

"^•""4 ";r8i4

11534 12uSj

112 lloSi
96 14 9614

113 '8 n3-8
loo '4 10514

n4i4 117

i'o'iij iii'iVi

IDl '.2 lOlSl
97 Si 10134

99 102 Sj

111 lU

U>5 105
ii8'8 ;"0i4

110 I'-lSa
A)2'b 1 04 '4
lOu 1 01
115 ll5Si
97 loo's

iUlSt;KI,l,.4NK<)US U(>M>.-S—Continueu on -Next I'iijie.

iiaa nnti KIcctric \Ag\n
Atlanta G L Co 1 st g 5s. . .1947
Bklyn U Gas Ist con g 68.1945
Butlalo Gas lat g Os 1947
Con.sol Gas con V deb 63 190'J
Con.suiii Ga» See P (i ifc C Co
BetrollClty G:is •_'5.s 1923
Del Gas Co con lat g 58. ..1918
JtdLllllBKu A*KCoEL.fcP
Ed I!, ril see .\ V G cfe E L H .fe 1

Kq G L-N V j.si Con a 0s..l932
Uascfe Elec PeigCo c g5s.l'.i4'.'

Gen Llectni-, <•!) u .; '93. .1942
Or Kap G L Co Ist g 5s.. .1910
Hudson Co (-ias Ist s: 58..1949
Kan City (Mo) Gas Lst g 5s 1922
Kings Co Kl Lcfc P g OS... 1937
Purcluise money 68 1997
Ed El llKkn l8tcone48l939

109
70 Sain

142 ,

103
102 Si.

88 S> 89 S.

10534
96

.120

109 May'OO
70 72

142 143

103 Mhv'06
106 Sep '05

112 Not'03
ClVjOct '01

88 Si Apr O.J
10734 Dec '00
lO.SSi Api 'm6
98 Feb '06

121 Pcb'Oe
UaSj Mar'06

IOSI4II3S2
70 80-'4

137 I6834

102 10334

86>4 90

ibsUioss
98 98

121 122
93 Si 93 Sj

(•nN mid Elccli'ic Li^lit
Lao Gas Lof St L 1st g 5s.«1919
Ref aud ext 1st g Os 1934

Milwaukee Gas L 1st 4s. .1927
N Y G E L H cfe P g 5s.. .1948
Purchase money g 48. ..1949
Ed El 111 lst couv g 5s. .1910
Istcousol gold 5s 1990

XYcfeQEl LcfcPlHtcoug5sl930
N Y cfe Rich (Jas l.st g 0s.l921
Pat cfe Pas G cfe E con g Oa. 1 019
Peo Gas cfe C Isl con g o«.1943
Refunding gold 58 1947
ChG-LcfeCkolstgugOa 1937
Con (i Coof (;ii lstgug0a.'3(>
llu Fuel lias Lstgu i' 5s. 1947

Syracuse Ligbting lst g Os.'Sl
Trenton Qcfc Kl Islg 5s.. 1949
West<-hesterljleht'ir ir 5h.1950

Q-F
A O
M-N
J-D
F-.A.

MS
J-J
F-A
,VI-N

MS
A-O
M-S
J-J
J-D
.M-N
J-D
M-S
J-D

lofiSi
105 '4

10714 Ulsi-I
88 Sale
101 lOlSj

IJOIr
101 1013>.

iof"'.

I.i0

106 '4

108
108S(

ibii" i'05'
109
106

104 10434
105S< May'OO
94 Si Apr '06
Ulr'4 1(18

8718 8>5

102S!Ai)r'O6
118 Apr'OO
101 14 May'OO
103 Nov'05
10434 Nov'OO
120 120
103S! Apr'O.i
107 Jau'OO
108 Feb'Oij
103 Sj Dec '05

110 Mi»\'05
106 "a Apr '06

104 108S>

93
lo7
86

94 Si

10934
92

lOl>li)4Sl
1I6S1118
100 ig 10419

117
1031
107
108

123
107^8
107
108

106 108»4

N o price Friday; latest bid and asked this week, t) Duo Jan bDuoFeb tiDueApr eDueMay ADuoJ'ly itDuoAug o Duo Oct «DueUcc i Oi>t Ion Sale
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N. Y. STOCK E.\rHAN«K

\V KKK lONDINt. >rAY '-'5

(jOUlNV A; iS':iHllV

—

(C07ltl)HI*tl /

JLCludb Lexgolit4»a8. ..19;U
NOJSi.M iHtuolJOs 19:iU

N Ott -M 'JilKoW lis 1930
PonsMCola J)iv gold lis... 1920
8t LDlv IstgoUUis lO'il

iilKolrt 3.M 198(1

All Knox & Kor iHt ii5.sll).1l

Heuiler Brtge 1sIs1's;()H.1931
Kentucky Cent u'dWI 4s. .1987
Life N & il <fc M 1 St J? 4 i^H 1 94f)

LJfc X-Soulli iM joint 4h.190'J
N bU& H l.Ht sru s? 59. ..193"
Pens & AM IstRii g 68. .1921
B & S Ala con jru k 68. .1930
Sink lund RoldBs 1910

Life Jett HilgeCoeujc48..194.'i
L N A <fc Cli See C I <fc L
Mahon Coal See 1j S & M S

anliiittau Ryconsol48.199U
Koe-istereil 1990

Metropol El Ist k 68 1908
McK'pt & B V 6ee N Y Cent
Metropolitan Kl See Man Ry
Mex Cent consol golit 4s. .1911
l8t consol Income g 38.al939
2d consol income g 3s..al939
Equip <fc coll gold 58 1919
CoU tr K 4iu8 Ist Ser....l907

Mex Internal Ist con g 48.1977
Mex North Ist gold 6s. ...1910
Mich Cent See N Y Cent
Mid of N J See Kne
MU L. S & W See Chic <fe N W
MU <fe North See Ch M & St P
Minn <fc St 1. Ist gold 78.. 1927
Iowa Ex 1st gold 78 1909
PaoiHo Ex let gold 63. ..1921
South West Ex Ist g 78.1910
Ist consol goldos 1934
Istandrefand gold 4s. .1949
Des M & Ft D l8t gu 48.. .'35

Mica&StLgn A'esBCRAN
MStP&88Mcong41ntgu'38
M88M<fe Al8tg41ntgnl926
Mian Un See St P M <feM
Mo Kan & Tex 1st g 4s.. .1990
2d gold 4s 9x990
Ist ext gold 58 1944
Ist <fc refund 4s 2004
Gen e f 4^28 sub recta ..

St li Div l8t ret g 4s....2001
Dal & Wa 1st gu g 58.. .1940
KanC&Pac Ist g 48... 1990
Mo K <fe E let gu g 58.. .1942
M K & Ok Ist gu 5s 1942
MK<feTofTl8tgug68.1942
Sher St & So let gu g 6s. 1943
Tex<&Oklalstgug5s...l943

Missouri Paclllc 3d 78 1906
Ist consol gold 68 1920
Trust gold 5s stamped.al917
Kegistered al917

1st coU gold 53 1920
40-year gold loan 43 1945
Cent Br Ry 1st gu g 48.1919
Leroy&OVALlstg6sl926
Pao R of Mo Ist ex g 48.1938
2d extended gold 53. ..1938

St Ii Ir M<fe Sgen con g 5sl931
Gen con stamp g-td g 5s 1931
Unified <fe ret gold is.. 1929
Riv & G Div Ist g 4s. . 1933

Verdi V I & W 1st g 5s.l926
Mob <& Birm prior lien g 58 1946
Mortgage gold 4s 1945

Mob J & K G Ist cons g5s.l953
Mob <fe Ohio new gold 6s.. 1927
Ist extension gold6s..?il927
General gold 48 1938
Montgom Div Ist g 5s. .1947
St L & Cairo coll g 48..el»30
Guaranteed g48 1931
M <& coll 4s See Southern

Moliawk&Mal Seeii YC&H
Monongahela Riv See B & O
Mont Cent See St P M & M
Morgan's l,a & T jS'ee S P Co
Morris & Essex See Del L <fe W
Nash Chat & StLl8t7s.l913

Ist consol gold 58 1928
Jasper Branch lat g 63. .1923
McM M W & Al Ist 63.. 1917
T&P Branch 1st 63... .1917

Nash irior & Shef See L & N
Nat of Mex prior lien 4^28.1926
1st consol 43 1951
NewK&D ;&'««NYNH<fcH
NJJunoRR Seei^YCem
Now & Gin Bdge See Penn Co
N O & N E prior Uen g 6s pl915
N y Bkln & Man Bch See li. I

NY Cent* K Kivg 3i2S.1997
Registered 1997

Deben g 4s 1934
Lake Shore coUg 3'as...l998
Kegistered 1998

Mich Cent coll gSi^s.... 1998
Registered 1998

Beech Creek 1st gu g 48.1936
Kegistered 1936
2d gu gold 5s 1936

Beecn Cr Ext 1st g 3 Hzs bl951
Cart & Ad 1st gu g 4s. ..1981
Clearf Bit Coal Ist s f 48.1940
Gouv&OswelstgngSs 1942
Moh & Mai Ist gu g 48. .1991
N J Juno K gu Ist 4s.. .1936
NY<fcPalstcongug48l993

M-N
J.J
J-J
WI-S
M-S
M-S
JO
M-S
J-J
M-S
J-J

JTice

3/ ail i'J

J-J
.J My
J'iy
AO
FA
M-S
J-D

J-D
J-D
A-0
J-D
.M-N
M-S
J-J

J-J
J-J

J-D
F-A
M-N
M-S

Uiu
105
1.'9

122 '4

71

99
106
9r-i4

111
111
112
103
96

ASk

73
119

iod'-y
lOK
96
119

101 101 i-j

100
105 'a Sale

79 H) Sale
2 1 i-j Salo
16^8 Sale

l'»

\2Tii.

118

A-0
M-N
F-A
A-0
M-N
M-S
J-D
M-S
M-N
M-N
M-S
M-S
F-A
M-S
l=-A
J-J
F-A
J-J
A-0
A-O
J-J
M-N
M-S
J-J
J-J
J-J
J-D
Q-J
M-S
F-A

J-J
A-O

J-J
A-O

A-O

J-J
J-J
M-K
F-A
F-A
F-A
F-A
J-J
J-J
J-J
A-0
J-D
J-J
J-D
M-S
F-A
A-0

111
90

112
ei

Week's
Jiaiiye or
Last naU

Low
109
129 '<

1221,
114
12(''l2
74'\
114's

100
108 Hi

96
114
112 K:

115'4
107
97

Hiqn
Mar'dr")
Apr'Oi.
.Miil'Od
Api'O."
.Mar'Oi
Oct '0;')

Sep '(Ji"

Jan '01

lOUi-j
Jfar'O)

96
May'Di
Mar'06
Mai'Of)
Dei! '05
MBy'06

lOlifl 1011-,

104 Apr'05
105 "a 105 \

79 1* 80
ao'g 2 IK
\<6^ 1718

99 99
90»8J'ly'01
105 May'OO

137 J'ne'05
Ill's Oct '05
120 Feb '06
113'4Mar'05
111 111
91 91
97 Apr '06

A'u

20

lOl's Sale
SSSbSale

106 H> Sale
87 "a 88 "i

101 X02\» 101 Apr'Ob
103 Nov'Ol

lOlKi 102
85 88 H>

105 lOdVi
881-2 Apr '06
88iu 88 K
90 May'Ot
108 Feb '01
9614 Apr'06
ll3»8May'06
107 107
107 107
108 14 Apr '06
10534 Apr '06
101 May'06
120 May'Oo
104 I04I2
107 4 Feb '06
105>ti loe-u
921a 92 Ki

95 96
110 Mar'05
103 Apr '06
12038 Jan '06
II314 II3I2
116 Nov'05
93 93
9334 May'06

107 Kj Apr '06
11538 Apr'06
96 Oct '05
96 Apr '06
:6 May'06

91
104»4....
95 96^!

H3\
107»,

107 Sale
103
105 Si 107 "4

101^...
120'4...
104 ...

ioSiaSale
92
94

103 .....
1U^U8
llSiiSaJe

93 93 >«

94>4

113 ....
Si's....
94 06

1261* 12734

Ill's lis^a

98 K,

llSie
113 gale
117
113
110

,

84 Sale

gS^aSftle
96 SSVi
38 >y Sale
89 sale
83
89 89 •«

89
10134 104

. 103 »(

,104

1

122 Dec '05
9834 Jan '06
113iaApr'06
95 Mar'Ob
101 N0T'04

H8V, 119
112113 113
119 14 Feb '06
117 14 Mar'05
113 J'ly'04

105 Apr '06
84 84 14

98 ^9,\
97 Kl May'OO
9838 98'..

89 893(,
88 May'OO
88^8 !b8V
86 '4 Apr '06

105 Ka Feb '06
102 Mar'04

95 Apr '02

105 NoT'06
105 Oct '02
104 Wj Feb '06

36

11

33

18

178

Hankie
Since

January 1

Low JluiH

V'l^" Y'l-y',

122 '4 112 '^

i^oCiiio'-j

108»2l"8'v
911 101

1081.2 110
9 5 '4 96»4
114 117
H2iall2'.2

97 loo ^2

ICO'2 103^8

10334 loe^is

77111 85
19V 263t
15 ".J 21

98>a 993g

120 120^8

ill" iHh
901a 97
97 9711/

10034 102 i^i

100 103
85 92'i
103 4107'^
88 9l>s
87 89'-i
90 94
107 108
gs^g 9(5i4

113«8ll6
107 lOO^^s
106 1095»
108k 108 -4

105341091a
101 101
120 125
103 la 107 1«

1041a 107 la

103 1084
91 941a
94 99

103 105
119 12038
112 11734

91 13 93 '8
9394 96
107ial07ia
113 11538

9413 97
126 127

9834 99
US-allSia
95 98

115 la 119*8
112 1151s
II914 II914

102 >2 105
83 87 la

971a 9934
971a 981s
98I4I02
88 93
87 14 911a
8873 921.J
86I4 90 14

105 la 105 la

1041a 104 la

N. Y. STOCK KXCHAXGE
Wrkk Endino Mav 23

N YCi-utife H \l—( Conliniwa

,

Xor <fc iMont l8t gu g rjtt.lOli'
West Sliore l»t 4h gu...2361
Regis! eietl 2361

Lake Shore «old3i2S 1997
Kegistered 1997

Deben turn g 4« i9'J>
IJet Mon cfe Tol Ist 7h. I'.iiii;

K a A <fe G K 1 St «u c 5». I'.KSm

-Mulion C'l KR lut 5s..l<):!l
rms.McK& Yl8tgu6».19:!2
2d guar 6a 1 931
McKeescfe B Vl8tK6s llllw

Jlich Cent 1st consol 6». 1 ito'.i

5s 1H31
Registered 1931

48 i'.)40
Kegistered 1 94o

J L& 8 Ist g 3ia8 1951
1st g 3 las 1952
Bat C & Stur 1st gu g 3s. 1989
NY<fe Harlem g 3128... 2000
Registered 2000

NYcfe North 1st g 58. ..1927
K W<fe Ocon I8text5s./il922
Oswe <fe R 2d gu K 58...el91.")
RW&OTRlstgug 58.1918
Utica<fc BlkRlvgug48.1922

N Y Chic <fe St L Ist g 48.1937
Registered 193"

N Y <fe Greenw Liake See Erie
N Y & Har See N Y C <fe Hud
N Y Lack & W SeeY) h& W
N Y li E <fe W See Erie
NY&LongBr &e«CentofNJ
New York New Hav & Hart-
Houaatonic K con g 58.. 1937
N H & Derby con ey 58.1918

N Y <fc North Sea N Y C & H
N Y O <fc W ref Ist g 4s..(71992
Regis $5,000 only firl992N Y <fe Put (See N Y C <fe H

N Y ifc R B See Long IsUnd
N Y S & W See Erie
N Y Tex & M Bet So Pa« Co
Nor & South 1st g68 1941
Norf & West gen g 6s 1931
Improvem't<fc ext g 68.. 1934
New River Ist g 6s 1932
N <fe W Ry Ist con g 48.1996
Registered 1996
Div'llstlcfc gen g48... 1944
Pocah C & C Joint 48.. 1941

CC&Tl8tgug58 1922
Scio V <fc N E 1st gu g 4s 1989

North lUinols See Chi cfe N W
North Ohio See L Erie & W
Nor Pao—Prior Uen g 4s. .1997

Kegistered 1997
General Uen gold 3s a2047
Registered (i2047

St Paul.DiU Div g 48 1996
Kegistered 1996

CB<fe Qcolltr48 <SeeGtNor
StP&NP gen g 6s. ...1929
Registered certilic'8..1923

St Paul & Dul 1st 5s.. ..1931
2d 5s 1917
Ist consol gold 43 1968

Wash Cent Ist g4s 1948
NorPacTerCo Ist g 68.. 1933
Nor Ky Cal ;See So Pao
Nor Wis See C St P M & O
Nor & Mont Bee N Y Cent
Oind <fc W &ee C C O <fe St L

hio River KR 1st g 58.1936
General gold 5s 1937

Ore <fc Cal See So Pa« Co
Ore RK & Nav Bee Un Pac
Ore Short Line See Un Pac
Oswego &, Rome «ee N Y C
O C F <fe St P 6'ee C <fe N W
Oz'rk<Si Cher C IstguSs g.l913
l>ao Coast Co 1st g 5s 1946X ac of Missouri See Mo Pac
Panama 1st s fundg4ias..l917
Smk fund subsidy g 6s.. 1910

Penn Co—Guar Ist g 4ias. 1921
Registered 1921

Guar 3138 coU trust reg.1937
Guar 3 138 coU tr ser B...1941
Tr Co certif's gTi g 3ia8.1916
C St L <fe P 1st con g 5s. 1932
Registered 1932

CI & P gen gu g 4 las ser A. '42

Series B 1942
Series C 312S 1948
Series D3ias 1950

Erie<& Pittsgug3ia8 B.1940
Series C 1940

N&C Bdge gen gug4iaa 1945
PCC<fcStLgu4iasA...194U
Series B guar 1942
Series guar 1942
Series D 4s guar 1945
Series E 3ia guar g 1949
Series F 4s guar 1953

Pitts Ft Wife C I8t7s...l912
2d7s 1912
3d 7s /il912

Penn RK 1st real est g 4s. 1923
Consol gold 5s 1919
Consol gold 4s 1943
Convertible g 'd^a 1910
Convertible g Sias 1912
AUeg Yal gen gu g 4s... 1942
CI & Mar 1st gu g 4ias..l935
D K K K & Bge lat gu 48 g.'36
Gr R & I ex Ist gu g 4ias 1941

J'riee
triUav
Maij VS

i'o'ii ^i Suit!
loO -iiile

US 's Salt

9 i •'•stale

i.'5

iV-i"
103
11.-, '4
118 '4

iu-l'ia.

1061a

97

104

112 .

1131a.

101
1011*105

1181a.

100410114
100 ...

1024.
*12958.

131
100 1001*

974 984
93 94
107
99»8 993,

1034 Sale
1024 Sale
76 Sale
75 ,

9334

12434 .

113

9HI4IO3
92
116

' 117
108 110

112 ,

10334
,

108 Sale

98 Sale
114 ,

96
90

102 4.

'107
9818.

.111
111

1044.

96 Sale
98 Sale

W'eeic's

Hange or
Last SaU

Low Hiyii

iu's^' ilj8

105 '8 l'"-i<

\*H\ !•«.

99 4May'0i
9 ( 'g 98 1.,

101 4 Feb "Ou

i25 4Mar'0ti
139 Jan

109 "8 Apr '04
120 Jan 'mi;

119 J'ne'05
1014Mar'i(i
1064Nov'00

97 Apr '06

1054 Mar'05

119 4Mar'0
ll3 4May'0fc
11334 Jau '02

107 4 Feb '05
IO4I4 106
103 Oct 't

124 Feb 'Ob

101 101
101 101

111 Feb '06
132»8Apr'06
13034 Feb'Ot;
12934 Nov'05
100 100
100 Feb'06
97 Apr'06
934 94

109 4 Feb '05
eaSgMay'Ob

103 14 10334
1024 May'06
754 76
75 May'Ob

101 Jan '06

12434 May'Ob
132 J'ly'99
113 Mar'Ob
10934 Mar'06
100 4Nov'0
93 May'Ob
116 May'Ob

116 May'OO
11434 Jan '06

100
112

Mai'06
112

106\ Jan '06

102 Apr '02
108 108
10734 Dec'05
93 "e Nov'05
9 14 Mar'Ob
96 96

1 19 4 Feb 'Ob

10Bi4Aug'03

984 Dec '05
96 Jan '04
96i4Jan'0t
9S-'4 Apr'04

109 4May'0t
1094Apr'0b
112 4J'ne'0"
103 4 Dec'05
92 4 Mar'Ob

127=8 Oct '02
118 Apr 'Ob
119 Apr'04
107 DeCO;
1114Sep'04
106 Aug'Oi
97=8 98
95=8 96
104i4Oct '06
110 Jan '05

10734 1074May0b .... 1074 I08H

,, Haitqe
,1 SinceCell ->«

-I •'.
I j

Jami

No\\low

arv 1

5»;!ui5
U IIM
K>; '.18

----, 9S
10'

101

yy<»/i

4 109
=8 10734

100 -J

'4 '.'934

'4 101 'a
41014

12^4125 4

120 120

104 4 104 4

97 984

11

830
9b

1134116

103*4 106

124 125

1004104%
101 101

1073, 111
13241323»
13034 1303*

993^ 103

07
91

100
95H

99=8 103

10214 106 14
102 14 106
75 784
7434 76i<

1004101

124 125

113 115
1094110

91 93
115 1163*

116 116
1104114»«

100
111

100=8
114

1064107

10634 108

914 923*
96 98
1194122

96>4 96i«

1094112'8
109411214

92 4 944

118 118

95 101
95=8l05»4

1U1SCEI.L.AJVEOUS BONUS—Continued on Next Page

Coal and Iron
Col F & I Co gen s f g 58. .1943
Convertible deb g 5s. ...1911
Col C & I Dev gu 58 g..l909
Col Fuel Co gen gold 6s. 1919
Gr Riv Coal <fe C 1st g 681919

Col Induslst conv 5s gu A. 1934
Ist g & coU 5s gu Ser B. 1934

Contin'talClstsf gu58g.l952
Jeff& Clear C & I Ist g 6s. 1926
2d gold 53 1926

Kan<feHC<feCl8tsfg5s.l951
Pleas ValCoaHstg8f5s.l928
Tenn Coal gen Ss 1951
Tenn Div 1st g 6a al917
Birm Div Ist consol 6s..1917
Cah C M Co Ist gu g 68.1922
De Bar C <fc I Co gu g 63. 1910
V Iron Coal* Co 1st g 6b. 1949

FA
F A
J J
MN
A0
F A
F A
F A
J D
J D
J J
J J
J J
A
J J
J D
F A
M S

......102

irfo
1024
78'*4 Sale
7334 Sale

103

100
108

10841 10 1-.

101
93 14

103 Mar'06
914 Mar'06

1074 Oct '04
102=8 Apr'06
774 7834
774 781..

107=8 Dec'04
107 May'97
1024 Oct '03
1064 Oct '06
105 Oct '00
100 100
1104 Mar'06
109 110k
102 Deo'03
103 4Feb'0b
944 May'OO

383
409

10208105
914 102 14

1021^102=6
714 88 4
Ti 834

9734 1014
109 1104
109 1104

103 4103=4
91=4 964

Telegraph and Telephone
Am Telep & Tel coU tr 43 1929
Comm Cable Co Ist g 43. .2397
MetT&Tl8t8tg58 1918
N Y <fe N J Tel gen g 68..1920
West Union col tr cur 58.1938
Fd and real est g 4 4s... 1950
MutUnTel s fund 6s.. .1911
Northw Tel gu t 4 4s g. . 1934

.Ylanutftcturing <& Industrial

AmCotOU ext 44s 1916
Am Hide & L 1st 8tg6s.. 1919
Amer Ice Secur deb g 6s.. 1925
Am Spirits Mfg Ist gOs.. 1915
Am Thread Ist ool tr 4s.. .1919
Am Tobacco 40-yr s 63 1944
4s 1961

J.J
Q-J
M-N
M-N
J-J
M-N
M-N
J-J

Q-F
M-S
A-O
M-S
J-J
A-O
FA

944 964

io3"
109
1034

95

"89*1^

06
91
90

101

114 Sale
79 14 Sale

95i4Jan'06
97 Mar'06
1094May'05
105i4J'ly'03
1094 1094
10334 104
1064 Mar'06
103 J'ly'04

95 95
9014 91
8914 May'06
1024 1024
Pl'^sApr'OO

11334 114
794 7914

30

74
106

94\t 95i«
97 98

107 41094
102 105
1064107

94^8 98
90i4l00>«
87 934
99 103ii
9038 91^8
112 1171a
78 84

*Kopnc©i^iday;lijtp^t]t)iaiuiaa3lcea. aDueJan tDueje^eb oDueMar ttDueApr APue J'ly itime Aug o DueOoi j? Due Nov 2 Due Deo jOpttonSato
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BONUS
N. T. STOCK EXCHANGE
Wkkk Kndijig May 25

fenn KK

—

(Coniimied)
PhUaBal<&Wl3tg4a..l943
San& Lidwis Ist p;48...193ti
XJ N J KK & Can gen 43.1944

Pensacola & Atl See L <fc Nasli
Peo <fe East tiee C C C & St Li

PeoA jPek Un 1st g 6s. ...1921
2<i!rold4ii2S (>1921

PereMarq—CU& W M 53 1921
JFlint&FMgGa 1920
Ist eoasol zolil Ss 19'39

Pt Huron Div let g 5s.l9tJH
SagTu3& Hlstgug 4s. 1931
PhUB&W SfePemiRK
Phila<fe Reading cons 7s. 1011
Pine Creek reg guar 6a... 1932
Pitts Cin <fe St L See Penu Co
Pitts Clave & Tol See B & O
Pitta Ft W <& Cn See Penn Co
Pitts Juno let gold 6s 1922
Pitts & h Erie 2d g 5s...al92«
Pitts McKees & Y See N Y Ceu
Pitts Sli & L E 1st g 5s... 1940
1st ooDsol gold 5s 1943

Pitts & West SeeB&O
Pitta Y <fc Ash Ist con 5S-1927
1r>eadingCogeng48 1997
Xi Registered. 1997
Jersey Cent coll g48...1951

Benaselaer <& Sar Bee D & H
Bioh & Dan See South Ry
Blch & Meek See Southern
Bio Qt West See Den & Rio Gr
BioGr Juno 1st gug 58.. .1939
BJogrSo 1st gold 4s 1940
Guaranteed 1940

Booh <fe Pitts See B R & P
Bome Wat <& Og SeeN Y Cent
Butland lat con g 4^23 1941

I

Og«fet.Cliainl8tgu43 g.l948
! But^Canadl8tgug4s...l94t'
Oag Tua & H See Pere Marq
DtJo&Gr Is! lat g 4s. ..1947
8t Law & Adiron Ist g 58.1990
2d gold 63 1990

St Ii <& Cairo See Mob & Ohio
St li <& Iron Mount See M P
St L K O <fc N See Wabash
StLMBr fi'ee T BR A of St L
St 1, <fc S iYan 2d g 68 CI B 1906
2d gold 6a Class 1906
General gold 63 1931
General gold 63 1931
8tlj& S FRRconsg48..'96
Southw Div Ist g 58. .1947
Refunding g 4s 1951
6-year gold notes 4>2.. 190^
KG FtS& M cong 68. .1928
K O Ft S & M Ry rel g 4s 1936
KG&MK&Blstgu 58.1929

Bt Lionis So See Illinoia Cent
StLS W 1st g4a bit ctfs. 1989
2d g 4s inc bond cti:3...iJl989

. Consolgold 48 193'.;

Gray'sPtTerlstgugSs 1947
St Paul & Dul See Nor Pacific
StPaul M & Man 2d 63... 1909
let consol gold 6s 1933
Begistered 1933
Reduced to gold 4 ^zs.. 1933
Registered. 1933

Dakota ext gold 68 1910
Mont ext Ist gold 43 1937
Registered 1937

E Minn 1st div 1st g 5s. .190b
Nor Div lat gold 4s.. ..194b

Minn Union 1st g 6s 192V
Mont O 1st gu g 68 1937
Registered 1937
1st guar gold 53 193';

Will <fe S F Ist gold 5s.. 193b
St P <fe Nor Pao See Nor Pac
StP <fc S'x City See C St P il <feO

SrePresA Phl8tg63...194i;
8 A <fc A P See So Pac Co
8F& N P 1st sink! g59.191i'
Sav F & West See Atl Coast L
Scioto Val tfe N E See Nor <fc \\

Seaboard Air Line g 4s.. .1950
CoU tr retuud g 5s 1911
Atl-Birm 30-yrlst g 43.el933
Car Cent Ist con g 4s. ..194'.'

Fla Cen & Pen 1st g 5s. 191b
1st laud gr ext g 5s... 1930
Consolgold 5s 1943

Qa<fe Ala Ky 1st cou 0301945
Ga Car & No Istgugua 1929

Seabifi; Roa 1st 5s 192e
Sher Shr <& So 6'ee M K <& T
Sa Sp Oca & G See Atl Coast L
SodBay cfc So 1st g 58 1924
So Car <& Ga See Southern
80 Pac Co—KR 1st ref 4s. 1 95S
Gold 4s (Cent Pac coU).A:194i)
Registered A:194i.i

A & N W 1st gu g 5s.. ..1941
Cent Pac Ist ref gu g 4s 1949
Begiatered 1949
Mortguar gold3Ji2S../<:1929
Through St L 1st gu 4a '54

Gal Har <fc S A lat g 6a.. 1910
Mex& Pacl3tg5a 1931

Gila VG&Nl8tgug58.1924
HottS E & W T 1st g 58.1933
Ist guar 5s red 1933

H<fc TClstg5sintgu..l937
Consol g 68 int guar. ..1912
Gen gold 48 int guar. .1921
Waco* N W div lat g 6s '30

J.J

Price
Friday
May 25

Bid.

113H-
108
,11015

127S8
.

11513.
117 .

Ill
101 Sale

98 Sale

82

106 Hi.

96

92 "a 94

lOOSglOl
1003),
1^7 129
113

98^4

85 »2 Sale
' 97
120 ig

84^8 84 H,

96 96^4
86 87
80 Salt

IO634 .

133 Hi.

]

Ill's.
Vi6^

'108 109
1041s

103
100^4 103

116>4 .

109 .

107 12.

.119

87 Hj
100^4

"9*7""

106
105
109 Hi

87 "(

1011-2
94
100

.112

110

96»i Sale
9-;34 sale
90 Hj 92

' 109^4
loo's Sail-,

98'-j

88 H» 88:>4

96
105 Hj 107
107 H: 115
106
103 19

109 14,

06'^

WeetiTs
Banr/e or
Last Sale

Low Bifili

llOHjFeb'OH

llOiaSep'uJ

123 Is Jan '();•)

100=4 Dec'O.'
109 Apr '02
112H! Apr'Ot)
llOHjJan'06
110 Apr '06

115 Hi Mai '06
137 Nov'97

120 Oct '01

112 H2 Dec '01'

120 Mar'06
98 J'ly'97

116 May'05
lOO's 101
99 Hj 99 H
9b 93

109 Mar'05
76 Dec'05
89 Jan '0

106i«Oct '05
100 Feb '06
lOli^Nov'Ol

92H.May'06
122 Jan'Ob

IOOHj 1005^
lOOViMay'Oe
127 127
113Ha 113Hi
98 H> Sep '05

IO2I4 Aug'05
85Hj 86
97 97
125 Ang'0&
84i8 84 '<

9SHj 9612
66 86
80 80 Hi

106i4Apr'00
13334 May'OG
140 May'OJ
LluSs IIU^
116HjApr'01
108 IDS
103i3May06
103 Hj Sep '05

101i4Apr'0i

124 May'05
134 May'Ct;
134^4 l>ec '04
119 Mar'U6
l21HiOct'05

liaHjJ-an'Oe

110 Oct '05

87 Hj 8734
IOIH3 101

H

95 ig Apr '06
96HjMar'U6

109 'u May'OO

109HjMar'U5
llOHj 110
110 Jan '05

110 110

102 Jan 'OH

96 14 96»4
92^4 94
di^i 91 H'

109 Hj Feb '06
100 100

V

ysis^May'Oe
88^4 88^4
99 Mar'06
106 Feb '06
111 Hj Jan '06
106 May'06
107i4Feb'05
103i.j.Muj'06
111^ May'06
lllH;Apr'06
99 Mar'06
127 Hj Feb '02

143

17

314
4
1

Range
Rinae

Jammry

Low High
109 110 Hr

112Hill8
IIOH2IIOI0
110 111 Hi

115H>115H?

118 120

99''8l02\
99 H2 IOOI4
97 Hi 101 H2

99 H4 100 Hi

92Ha 94H!
122 122

IOOHj 102 H
10014102*4
125 127
IIIH1II4
98 Hj 9S'^

84H» 88
95 14 97

83 Hi 87 '»

05 Hj 9934
84 86H2
7838 82

IO6I4IO9H;
13334 137 Hj

110^4 112 Hi

108 111
102 IO4I4

IOII4IOII4

134 136

118 1« 119 Hi

112HJ112H;

86 Hj 92
101 10314
i'4 97«b
96 H) 97
107=8 10t)34

llOHjlll'-i

110 110

94 ig 97 -le

91Hj 96\
91 Ha 92

IOOHj 110
99 1023.,

98 •« 98'*
S7Hj 89
99 99^8
106 106
IUHjIUHj
106 106

103Hj10oHj
110 11134
lU lUHi
97 9914

BOND.S
N. Y. STOCK EXCHANGE
Wekk Ending May 25

Southern Pac Co

—

(Continued)
Morgan's l.a & T 1st 7s. 1918
Ist gold 6s 1920

Noof Cal l.st gu K 6s. ...1907
Gu-arnnteed gold5s 1938

Ore & Cal l.st guar g 53.1927
S A <fe A Pass l.st gu g4s.l943
So P of Ar gu l.st g 68.. .Cl90',

Ist guar g 6s cl910
S P o£ Cal 1st g 6s C cfe D 1906
1st g6.s series E<fc F...1912
1st gold 6s 1912
1st con guar g 5s 1937
Stamped 1905-1937

SPacofNMexlstg63..1911
So Pac Coast lstEru4s ir.l937
Tex&NOSabDivlst g68.1912
Cou gold 5s 1943

.Southern—1st con g 5s 1994
Registered 1994

Mobct Ohio coU tr s 4s. .193b
Mem Div Ist g 4i2-5s... 1996
St Louis div Ist K 4s 1951
Ala Cen R 1st g 6s 1918
Atl<fe Danvlstg4s 1948
2d 48 1948

AU & Ysu\ l3t g guar 4s. 1949
C0I& Greenv 1st 63 1916
ET Va& Ga Div g 53. .1930
Con 1st gold 5s 1956

E Ten reor Hen g 5s 193b;

Ga Midland ltt33 1946
Ga Pac Ky Ist g Oa 1922
Knox & Ohio Ist g 6s. ..1925
Rich & Dan con g 68 1915
Deb 5s stamped 1927

Rich <fe Meek lat g 4a... 1948
SoCar<fcGa lat g 5s. ...1919
Virginia Mid ser C 68.. .1916
Seriea D 4-53 1921
Series E 58 1926
General 5s 1936
Guar stamped 1936W O <fe W 1st cy gu 48. .1924

West N C Isl con g 6s. .1914
S <fe N Ala See L & N
Spok Falls <fc Nor lat g 63.1939
Stat Isl Ry lat gu g 4Hj8..1943
Syra Bing & N Y See D L& VV

'rerA of St L lat g 4Hj8..1939X lat con gold 5s.... 1894-1944
Gen refund a t g 48 1953
St L M Bge Ter gu g 58.1930

Tex <fe N O See So Pac Co
Tex&Pao lat gold 5s 2000
2d gold inc 5s 92OOO
La Div B L ist g 5a 1931
WMinW<fcNWlstgu58'30

T0I& OC 1st g 58.... .....1935
Western Div 1st g 58. ..1935
General gold 5s 193
Kan<fc M lat gug 4s 1990

Tol P & W 1st gold 4s. ...191
Tol St L &W pr lien g 3 H28. 1925
50-year gold 48 1950

Tor Ham& Bufl' 1st g 4s./il94t'

Ulster <S; Del 1st con g 5s 1928
Ist refund g 4s 1952

UnPacKR& Igr g48...1947
Registered 194

Ist lieu g 4s 1911
Registered 1911

Ore Ry <fc Nav con g 48.1946
Ore Short Line I8tg6s..l922
1st cousol g 53 1946
Guar retund 43 19
Registered 1929

Utah & Nor 1st 78 1908
Gold 53 1921

Uni N J KH & C Co See Pa KK
Utali Central See Rio Gr Wes
Utah <fc North 6'ee Un Pacific
Utlca & Black R See N Y Cent
Vandalia consol g 4s 1955

era Cruz >fcPlst gu 4H2Sl934
Ver Val Ind <fc W See ilo P
Virginia Mid 6'«e South Ky
Va & Southw't Ist gu 5a. 200
Wabash 1st gold 5a 1939

2d gold 5s 1939
Debenture seriea A 1939
Series B 1939

lat lien equip s fdg 58.. 1921
1st hen 50 yr g teriu 4s. 1954
Det& Ch Ext 1st g 53.. 194]
DesMolu Div 1st g 4s.. 1939
OmDlv 1st g 3Hj3 1941
Tol<fe ChDiv 1st g 48... 194

1

St Chas Bridge Ist g 6a. 190b
Wab Pitts Term 1st g 4s. 1954
2d gold 4s 1954

Warren See Del Lac & West
Wash Cent <S'ee Nor Pao
Wash O <& W See Southern
West Maryland 1st g 43... 195'^

Gen <& cunv g 4s 1952
WestN Y& Pa 1st g 5s. .193
Gen gold 3-4s 1943
Income 5s dl943

West No Car See Soutii Ry
W VaCent&P Ist g 6s.. 1911
Wheel'g& L E 1st g 53. ..1926
Wheel Div 1st gold us. .192b
Extendi Imp gold 5a. ..1930
RR 1st cousol 4a 1949
20-year equip s t 58 ...1922

WUkes & East See Erie
WU & Sioux F <See St P M & M
Wis Cent 50-yr Ist gen 4s. 1949

•^a.

A-O
J-J
J-J
A-O
J-J
JJ
J-J
J-J
A-O
A-O
A-O
.\I-N

M-N
J-J
J-J
M-S
J-J
J-J
J-J
.\I-S

J-J
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
M-S
AO
J-J
JJ
J-J
A-O
.M-N
M-N
M
M-S
M-S
M-N
M-N
F-A
J-J

J-J
J-D

A-O
F-A
J-J
A-O

J-D
Mai
J.

J

FA
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
A-O
J-J
J-J
M-N
M-N
J-D
F-A
J-J
J-D
J-D
J-J
J-J

FA
J-J

J-J
M-N
F-A
J-J
J-J
M-S
J-J
J-J
J-J
A-O
M-S
A-O
J-D
J-D

A-O
J-J
A-O
No\

J-J
.\-o
J-J
FA
M-S
J-J

J-J

Price
^idav
May , 5

Bid Ask
122HJ
llS-'a
102'8

101
88

105 'a

100 'a

J 17 ^ .

ioJi^'

Loio Hiah
129HjNov'04
118 Feb '06
106 Sep '04

113 Jau '01

lO'iHj Mar'06
S8I4 b9
105 H. Mar' 1 6
107 Apr'06
102 Jan '06
113->4 Feb '00
114HjDec'04
119 Jan '06
1083e J'lv'05
10o"4May'0K

IO6H2
Ii7'all8

95 95 ij

117Hj
99

1L6'8118
95
92

115=8
117
1133,
7:i

I'-O^s 122
124

114=8115
llOHj

104 106

nils...
109Sill2Hj

113 114

106

• 98
107 Ha.

. 118Hj

123 Sale
13

110 116

loj Salt-
96*8 973.

92Hi
89

SOa, ....
99

lllHill3

104=8 Sale
ao3'v

101'<il01''a
123i4Salo
lldHjilU
95

''a Sale

106 la.

109 .

, 103H:

115 116
114 Sale
101Hj105
90
0O34 bale
101

109^.

85
95 Hi 98 Hj

b5 Sale
3OI4 Sale

86 Hj Sale
72 73

117Hj
93 96
30

110 IIIH2

88 Hi bS't

92<flSale

Week's
Range or
Last Sale

111-4 Jau '06
110 Apr'06
1171-2 lib
117 ig Jan '06
95 95
llbHjApr'OU
974 97H.
113 Jan '06
983p Apr'06
90 Hj Dec '04

llOi-^

110
116^4
113Hi

May'OD
116
116

May'OL

121
12238
116
11234
98
lo5
123
110
113
111=8
109 Hj
9734
112 14

117
100

May'uO
Apr'OL
Mav'Ol
Jau '06
Feb'05
May'06
Feb '02
Dec '04
Dec'Oo

111=,.

May'06
May'Oo
Mar'Ob

J'ly'OO
Nov'04

A'o

37

16

109 May'06
120 Apr'06
97Hj 98 H:

11218 J'ly '04

12234 12314
102 Jan '06
110 Mar'06
106 'q Nov'04
11434 Apr'06
111 May'04
169 109
i'8 98
93I4 Apr'06
89 Hj »93,
80 Hj May'06
99i2Nov'05
II014 Apr'06
93 Jan '06

104 Hj 10 J
103 Is 103 V
148 Apr'Oi
14aHi Apr'06
loiHa iOl'-.
12314 I2314
119 119
95=8 95'^f
96 Hj Dec'05

105 Hj Jan '06

114HjApr'02

lOa^BFob'OO
10l38Nov'05

112 Hz Apr 'Oi

114 114
10434 104-'.,

94 May'Ol.
V83s 81 14

102 Dec'O:)
93 Mai '01

lO'tHj Apr'06
97 Nov'Ol
85HjMay'0()
97 May'Oo
l09HjMar'o:;
84 Hj 85
36 36 H,

A(i 86 s
73 May'Oo
116't,May'06
9434 Apr'06
30 Maj'06

110 Aug'O:
114 Jan'ot
1121a Feb'O.
111 Hj Aug'05
8834 69
102 14 Dec'05

92

10

llu
10

Lolo High

118 118

102Hj102Hj
87 3r 90

10434 I 05 Hj
lOfiSg 107
102 102
113 11334

Range
Since

January t

119 119

105 10534

IIII4
110
II5I4
II718
94Hj

llSi-z
97 Hi

113
9d38

IIII4
110
II9I9
11719
98H»
118Hj
i'934

113
9339

I14'4ll6
116 11934
113Hj116H»

121 123
122i4l22H»
113Hlll6
11234 1123*

105" ibs'ia

1

1.5%

114 114Hj
109Hj114Hi

II214II314

109 112
119 1201a
OTHjlOOig

121Hj124
102 102
108^4 110

11234 lloHj

107 109
953, 99 H»

91 Hj 933*
89 90
80 Hj 84 Ha

IIOI4
93
103 ig

102 "-J

146^4
146 '-i

100 33

118^4
114'8
9434

113 I4

93
10634
106 19
1 60 14
149 ig

102
126
119
97 Hj

105Hj105Hj

10278 105

108 114
112^8 116Hj
104 109
87 Hj 95
72Hj 85

93 93
108 110

84 b5Ha

3-2 78 90 Hj
3418 4II4

84 8S»g
69 7634

116 'a 118
94'-^ 97=8
30 3i

114 114
i22Hj112Hj

87 Hj 93 Hj

92'» 51 90Hj 95

AlISCKLLANEOUiS BONUS—Concliidea.
nannlacturing Jk Induettrinl
Dent Leather 20-year g 5s. 1925
ConsolTobacco50-yrg 48.1951
Registered 43 1951

DtatllSecCorconv Ist g 5s. '27
Int Paper Co lat con g 6a. 1918
Consol conv a f g 58 1935

Int St Pump lo-yx conv. 6s '13
Knicker Ice (Chic) Ist g 58. '2b
Lackaw Steel Ist g 58 1923
lIatStarchMfgColstg6sl920
Nat Starch Co s f deb 58.. 1920
Btan Kopcife Tl8tg6a...l946
Income gold 58 1946

17 8 LeathCo sf deb g6a.. 1913
5 S Realty & 1 conv deb g 5s '24

S Steel CorplO-60 yct>a.d'^:<
Registered April 1963

yft-Car Chem col tr 58 g..l912

99 '8 Sale
79 Hj

90
109
96Hi
103 14

104'"

89
75

Sale
Sale
Sale
103Hj
100
Sale
90

109
96
9314
98*.

109»4
97

Sale
Sale
100

gflia

79''e,
7314
87 Hj

109
96 H>
103 Hj

97 Hi

104
93 Hj

75
45
1'4

109
9738
97 Tg

973e
100

997,
79

''t

Mar'06
90
109
96Hj
103 H

Cot '05

lOlU
Apr'06
May'Ot:
Dec'05
Mar'06
109

May'06
983b
98 H»

May'OO

151
1

37'7

11
5

11

3b

733
b

9634l02Hj
7814 8334
78 14 78'8
81 90

10779 llOHj
96 100

101^10'JHj

102 H) 1083,
85 93 Hi

73 77

IHj 2Hj
107 109Hi
9514 99 Hj
963« 100
95=8 10014
100 101 Hj

Dliscellaneous
Adams Ex ool tr g4s 1948
AmDk&Inip5a iS'eeCentNJ
AmSSCoof W Vag5s....l920
B'kl'n FerryCol8tconag5a'48
ChicJc&St Yard col g 58.1915
DetM&Mldgr mcoine3..1911
Hoboken L<fc I gold 58. ..1910
Mad Sq Ganlen Ist g 5s.. 1919
Man BchH€&Lgeng4s..l940
Newy Ne Ship <& D D58(a990
N YDock 50-yr 1st g 48. .1951
Provident Loan Soc4i2S.1921
St Joseph Stk Yda Ist 4 Hjs. 1930
St LTerCupplosStat'u* Prop
Co latg4Hj8 5-20 year. .191*

S Yuba Wat Co con g 6s.. 1923
Sp Val Wat Works lat 63. 1900
U SRed<fc Ref Ist afg 68.1931

M-S

M-N
F-A
J-J
A-O
M-N
.\I-N

.VI-

N

J-J
FA
MS
J-J

J-D
J-J
M-S

10234 103

44 47

94 95

101 Hj Sale

10234 103

10034 J'no'02
48 Feb '06
108 J'ly'O.)

70 May'06

50 Feb '02

94 94
99 May'06
100 Hi soy '05

112 J'ly '04
113 Hi J'ly '00
lOlHi 101

H

102 104«i8

46 '4 58

to"' "78'

94
99

93
99

bU 05 103

' No price JTrlday; latest Md and asked UUa week, a Dae Jan ti Due Feb < Due May trDuoJ'ne /v Duo J'ly j> Due Not « Option Sale



CHICAGO STOCK EXC!3A.^''T^-''.toa^i >.3ori-")iil7. WizWj aai Yeiriy

h'l OCh.S—H J(J Hh.^'l AM) IJJWhST .SALI: J^KJCks STCICti-S Sales Jiaiirje lor Year Uanne 'or I'r'. uout

UHICAHO STOCK 0/ the
Week

Jyon Year (lHOi

)

Weihiestlat)tifi'itntav KXCUANijKMan 19 Afail Jl Hay n J/ni/ .'3 Mail :i4 MaV-'S shares Ix)west
1

lliQh,esl l,mvesl Uili'ies)

155 15S •166

«ii"V>i4

ICO 160 •165 180

"6^""6^
•165 175

'•6 Cii

100 175 .'liio City K-, ;ui 15

"\6i)

155 Marl6200 Jan 5
1

180 Jan

4'"j'''ly

205 Oct
.'iiic fans l!v
Ohio <fc Oak I'.irK 10<•0 US* 6 May 2 7(2 Feb 17 734 J an

*2',;4 25 •i2 26 •.'2 -24 •22 25 hast Salt 43K May'06 Do j)rel lOi' 22 April 28',..lau 21 16 Jly 28 Deo
58^4 i:>S»4 SSSj 66-'4 58 68V 50 88 55 57 57 '4 'V', :h}(;.iu<> Subway ]'»" •3.:,7; 441.2 Mar : 5 > Mayl

1
40 Oct "7 '4 Aug

13 '8 FebLait .<iai.f 3'i Majii ijhic Uii'.on Tract ion 5 3b May 2 13>4 020! (T*Jji.-
l.ael Sail 12-1 Sluyoe Do lire! i()ii l2kjMu) IH 4'ji4 M.'irl2' 26 J'ly 5 1 Keb

6 1 la (ilk 61 61

S

6ia» 61\ SO 61 (JOHj 6034 -Ct 61 Kaii.s (;ity Kyi lA..i."i 1,425 54 '.^ Jan 2 C^k beb S'l 30 Jan 6) Sep
89 S, 89 k 89 4 t<9u, 89% 893^ s9i« ^9l4 89 14 89 V, -89 8:", Do prer ioi^

.vleiiDpol \V .s Kiev.. 100
600 HS'sAprll 93kjFeb S 82^ Jan 1'3'4 -ep

i!7Hj U7k •26 28 •26 271.J •26 24 *26'2 28 •26 28 6. 2! Apr i 2 ''"s Feb 20' 20 Jan 2"-. Oct
•(56 68 K t8 68 •66 68 -6-( 6811 68 68 Hi 69 09 k Do i)ref luo 3f>4 66 A pr 30 7218 Jau KJ' 5".;<- Jan '/3'4.>ep

99 FebSlii-j 39 3/3, 4(1 38 42 3915 45 44 44 46 47 XortliCliu; .-itreet loO l/'S.'i 25 Mar. 4 85 .Marl2| 5.i "J'ly
•24 Sj -J? -.;4Sj 27 •24 In 27 2:> 25 h 25 k» 25.. -N'orthwcsteru Kiev. .100 18( 21 May 5 28^2 Feb 2., 21 Mb\ 2 j Deo
• 69 U2 69 03

i'4Si 91 "2

60 60
MX iU

62 '12

94 9 'J

62 i2 Do i)ri-l lou
Sourii Si'lf Kli-f lou

170
853

60 Mayi3
8'tkiApr3 •

68 '2 Mar 1

97 Jan 3
60 M^r
90is.Mu.-

68 Oct
^4 i<3 94 95 100 Aug
29 '4 2J'4 -' < 30 "29 1" 2!t'. • 28 30 2h 29 L8-4 2-', itrectM \V>XHi>io C 1. 101. 2-.- 27 Mayi8 30'4Mar 2 27 i^ug, 30 ^ep
*99 lui 99 101

33 36
' 100

34 36
Last sal,

t

37 37
lOU Muy 00
40 40

Do preJ 100
AestChic street loo i'.'Jst'i

'J^ Jan 20 101 MarJV
23 AprlOi 130 Feb 19

96 TiKC
40 Jt^

:03'4 Mar
3i-'4 33 34 37 72 F6l»

.UiNccliaiieuuH
7^4 7^4 7'8 7% 7^8 7'e *7'2 8

Last Sale
7^8 1\

Oih ilay'Oti
.^.mericaii Can 100

Do pret 100
6011 714 May r

5-;3^Muy 2
U-'8Jan20
72 Jan 25

834 Dec
60 Jac

ll'eApr
7.1 12 Apr

* 125 125 • 123 • 123 123 120 120 Anier Ka<liator 100 5s 115 Feb 9 128 Ai)r 11- 76 Jan llij Deo
• 135 135 133I4 132 l-i'l •130 l;'.5 13 J 135 Do pref 100 eo i30 Mayll 136 Jau 17 125 Feb 131 Deo

50^4 571.J 56 59 57 57 Amcr Sljipblil;; lOu 405 54 Jau 1.1 5734 Jau 3' 38 Jau 5934 Sep
Last Sale 0(i May'Ot Do i)ref ... . 100 101 Jau 11 10934 Apr 4( 98 'a Jau 105 'ii Mar

*2a 28 24 28
•38 40

-24 28
•38 40

•24 28
-38 40

21 k2 24^
40 May'Ob

Aiuer Straw Board
Boolil (Aj <k Co 101)

17 Fe02S
36 Jau 23

23 Apr 241
40 feb o!l.astSale 35 Oct 40 Jau

•lUtf 112 'ILO i;2 •111
-'a 112 112 112 112 i]2 ' 11134 112 Do pret 101) 6.; lO.S Jau 25 112 Mayj3| 105 Mai ll2 Aug

"Oti bl '56 no •56 60 '5*3 60 Last Sale 00 May'Ol Oal & Clue Canal & DlO( 5S May 7 64 Keb i\ 50 J'ly

148 kj Feb
70 Oct.

17a 17iJ 1,'eutral Trust Bank. IOl 25 16838 May 18 170 MaylO 150 .Mar
Last sai.1- in Mar'OO Cl]ica«o Auilitonum 16 Febl.i 16'2Feb2;i 10 Jail 10 Jan

- i 1 1» <i m -1 i'\, '1 IH Last Sate i Apr'O" (Jliic Brew' a & Malt';;.... 1 Mar 6 1 Mar 6 34,f'ue 1 J-n
-tj'-4 7 •6'4 7 '6I4 7 •6^ 7 Last Salt 6I4 Apr '06 Do pref (ii4Mar33 7 Jan 16 6 J'ue 7 Jan

•145 150 '145 150 •145 150 -148 150 i^aslsalt loO May'Ou Clue Ellison .. 10(1 145 Apr 26 165 Feb 15 153 Jau 172 Feb
53 53 54 54 •53 o5 Clue PneamalicTool. loo ii'o 49 May -i 6.i Feb 9 32 Jan 58 >4 Deo

'l.'l 122 122 1221-2 122 ki 122 122k 121 121 Jluc Telephone lOd 100 Kil Apr2: 139 Jan 15 125 May 143 2 Feb
•loo ioy^<i 1('9 lOi' • 110 •108 4; loy J, l'J8kjl08k •108 10i< Ohio Title & Trust... 100 66 103 W"v 3U18 Jau o! 95 Apt 118 Deo
123 »a 124"-, 1231212414 123'.. 124^1 L24 1241.2 124 12m 124 I21I4 Diamonil Matcu 100 802 123 May 17 147 Hell '1 134 12 Feb 145 Aug
62 52 H, 52 52 s 51 'a o2iv 501.J 51 k 50 14 50^4

Last sali
51'4 51k

J (14 Xov'05
Illinois Brick lou
Knickerbocker Ice... 100

286 50 Api 26 7134 Jan 23 55 .) lit

11 Feb
67 Nov
42 Not

Last Sale s^ i'eU'Oii Do ])ret 100 79 '8 Feb 23 80 Feb 28 63 Fob 75 Oct
Last Sale i? J'ne'OS London & Clue Conlr , ,.
Last Sale y Dec '04 .Uanulacturers' Fuel ...... ,

4u 46
"iyiY, Masonic Temple

100
46 •May22
l-gMayiO

4VksJan31
2k2FeO 3

44 kl Mar
2 Jan

48kj Aug
.m;u& Clue Brew'g.'il..!! 2 '4 Oct

"03J8"64" "63»8'63'34 '633^
"64*' 21kj 21'..

64 64 65 '
65

lio prel 00
455

21kiMay24
62 May 2

23 Mar 7
.1 Feb 6

19 bep
5234 Aug

23 (jct
*lj2ia dSH; -National Biscuit 100 67^4 Deo

•113 <113 115 115 JJ5 114Sill4'i2 114k) 115 11434 115 Do pret lOu
Xationaf Carbon loo

1<5 113 "2 Jan 4 118 k! Feb 5 II034 Aug l20kjMar
90 90 •89 90 90 90 •88 90 •88 90 10 78 'Jan 5 93 Mar 3 41 Jau 80 '4 Deo

•120 120Aj •120 1213^ • 12034 •120 1201-, 119121194
Last Sale

*120 I20I4
3''4 May'oo

Do pret 100
Page Woven Wire Fence

1)0 piei
Peoples lias i.<&C'kelO(j

1 115 Feb 21 122k2Mar 9 110 Jan
5 Apr

120 J'ne
534 May

Last 'iatt 'Jkj May'd. 93'-iMayw 93 1.2 May 17 99»8May 110^4 Apr
*lo6kilo7 107 107 ibf io7 iud--* io7 lOO-'s 107 106k» loO^t 5wittaiCo 100 621 101 14 Jan 17 109 ki Mar 12 101 Dec 114 Jan
•120 130 120 120 130 lao riie (Quaker (Jats Co 10(i 12 115 Mayl'i 1 52 "-i Jan 5 46 Jan 165 Deo
lOL' 102 ki 10^ lOl't 104 Si 105 106 106 -. 101 kj 105 105 105 "i Do pret 100

Union Ba"" & P Co 100
2,133 101 May 8 10634 Feb 15 86k2 Jan 109'2".'oy

Do pref 100
•1^6 l-< 1^4 P, •i^e i% *i"'i 134 134 134 'l'^ 134 tJnit'd Box Bct& P ColOO 400 IkjMay 2 2J4 Jan 12 138 J'ly 2 '<» Apr
1034 10^ •lOk! 11 10^4 10 • -lO^ 11 lO'B 107e 103^ UK, Do pret 100 1,090 10 May 1 17 '4 Jan 20 8 Aug 16 Deo

•38 38 "v 38 383b 38 14 30^ •38 3812 *38 39 *6S 38 k Western stone loo

Mining

147 37 ki Jan 20 42 Mar2'( 23 Feb 41 Aug

"16"
"lo'C "lo'i^'Yoii

LastSali
Last Sale
Last Sale

5^8 Mar'Ot
36 -2 Mar'06
Jd'4 Mar'06

lOij, IOI4
i^Sg Mai'Ob
So^ Feb '06
t)38 Mar'06

Adventure Con 25
Allouez 25
BinKbaui Con Minin(4.50
Biack Mountain "425

534 Mar 7
36kjMar 7
3534 Mar 7
934 May 1

14i4Mar 7

85 "4 Feb 23
6 Feb 24

634 Feb 26
36k2Mar 7

4434 Feb 2

1

14 "^ Mar 29
1534 Feb 26
85 14 Feb 23
612 Feb 26

lo^it 10^1
Last Sale
LastSale
Last Sale

Daiy-West 20
No Butte 15
shannon lu ',

CMca^o Bond Record

BUN Us
CHICAGO STOCK EXCH'Gti.

Wkkk Ending May 25

Amer Biscuit 6s 1910
Amer Strawboard lst68..1911
Caas Ave<fc F (i(StD) 5s.l9l2
Clue Board of Trade 4s ...1927
Clue Conaol Br cfc Mlt 6s
Clue Consol Trac4k2S 1939
Chic Edison debent 6s 1913

1st gold 5s /il026
Chic Auditorium 1st 5s...l92\t
Cbic Dock Co 1st 48 192t
Chic Xo shore Eiec 68 191'^

Chic & Mil Eiec Ky os 191;
Chic Piieum Tool Ist Ss .al92i
Clue Koek 1 & Pac KK 4s.200
Collat Trust g 5s 1913

Commonwealth Elect 5s. 01943
Illinois Tunnel 5s 1928
Kans City Ky <ii Dt Co i;s.l913
Knickerb cker Ice 1st 5s. 1928
Irfikc street El 1st 08 192»
Income 5s 1925

Metr \V Side El 1st 4s 1V'6»
Extension g 4s 193^

Norcii chic St Isl OS 190o
1st 58 1909
Ketuudmif g 4kiS 1931
No Cliie City StKy 4 48.1927

North West'n Ei 1st 48.. .1911
Ogden Oas 58 1945
fear.MiUft-TaJt 5s 1916

4-40S
4'60s series E
4-»0s series F

People's Oas E& C 1st 6s. 1943
Kefunuing g 5s 1947
Chic tias Lt&C lsl58..1937
Consumers' Gas 1st 58.. 1936
Mutual Fuel Gas 1st 58. 1947

South Side Elev 4 kfS 1924
Switt<fc Co 1st g 5s 1914
TJnion El (Loop) 5s 194.j
Uuiou Pacilic couv 4s 1911
"United 140X Boat'il 6s
WeslCluc ^t 1st 5s 19-ze
Tunnel 1st 5s 1909
Debent 68 1914
Coii.sol g 5s 1936
West iJiv City Ky 4k2S..1932

vWest'rn stone t;o 0-20 5s. 1909

Nolo,—Accrued interest mu.s 1 be .idded to all

F-A
J-J
•J -J
J-D
J-J
J-D
J-J
.\.-o

F-A
A-O
A-O
J-J
J-J
.\1-N

M-S
.\1-S

J-D

A-O
. -J
i''eb

K' A
l-J
J-J
., -J

-S
-N
-D

.\1

Al

J
M-b
.VI-N

M-N
A-O
M-S
J-J
J-D
M-N
J-J
J-J
A-O

M-ii
F-A
J-D
.\I-N

J-J
A-O

iYice
Jftidau
May 25

Hia Ask

99'8
t lo2kii>ale

, 59ki

'. io3

'. 'Va

83 85

1 103 ki sale
f 94k

9934
t99
100

93 93af
87 88

93 93-.
96 k! Sale

lOOkj. ...

99ki
99 'e
loo

.104

. 107

102 '2 Sale
102 ki Sale
101 kj 102

95 "iale

i:65 74
J;U0ki8ale

92

Week's
Kange or
Last Sale

Low Jiiyh

99'eMay'06
102 k2 102'-.

101 MarO>
103 Apr '04
69 liec'Oo
104 Jau '06

102=8 102=,
9634 Jan '06

8? Feb '06

83 84
79 Nov'04
80 Apr '01
10312 103 k
94 May'06
9934 VI a\

99 k2 May'06
98 V!i

16 May'Oo
93 k

May'Oc
Mar'OO
Feb '00

93
88
90
90

i)2^
93
96kj
100 ".2

99 '8
100
100
120
105
107
104 14

lOoSi
102 kj

102 S2

102
114
O^ki
95

85
65
ni' '.,

90 '2

Feb'on
93'-.

96-
Mai'Oo

99 >,

May'ijo
Apr '06

Apr '06

Apr'o(>
May'06
Mar'o '

Feb '06
102 »^

102 "-i

May'oM
iNov'04
May'Oo

97
Sep oj
lau '(U)

May'06
;iO V

Jan 'Ob

Chicago bond price .s

12

18

Eange
Since

January J

Low Jligh

99''8l0034
102kil03i4
101 10:

104 104
10238 10334
9634 9634

87 87

80

103 "2 105
'fc

90'4 95
9934 100 '4

99 loo
98 loo

"93" '95"

8718 89
90 90
90 90

9'2'i;

9434
IOOI4
100 1-

99^8
100
loO
120
10534
108
;o5'(.
103 1.2

105 -is

103',
105 k!

92-4
89
lOOki
99 "y

100
00
120
10434
107
1OII4
1031.2

102
101 1.2

101 k!

65 68
80 101'4

"75 85"

55 84'',

hJ'-2 95 k
96 4 OO"-.

CMcago Banks and Trust Coouaaies

NA.^lE

Bankers National
Calumet National
Chicago City
Chicago Savings
Liommercial National
Coutineutal National
I'ook Co State Savings
Corn Excliaege Nat.
Drexel State
Drovers Dep National
Federal National
First National
First Nat Engle wood.
Foreman Bros B'k'g Co
Fort Dearborn Nat..
Hamilton National ..

Hiberuiau B'k'i; As.s'u
Kaspar .-^tate Bank
Mauuiacturers Bauk..
Milwaukee Ave State.
.Monroe National......
Mutual Bank
Nat Bankot Kepublic.
National Dive Stock...
Xortli Side State sav..
Oakland National
Prairie National
Prairie State
Pullman Eoan<& .sav..
South Chicago Savings
State Bank of CMicaji
Stock Vards Saving?
Union Bank of Chicago
LTuion Stock 'ills Slate
Amer Trust & Savgs..
Central Trust Co ot 111

(Colonial Trust & Sav..
Drovers Trust & Sav..
Kirst Trust tfc Savings
Illinois Trust <fe Sav..
Jaek.sou Trust * Sav..
Kenwood Tr & Savings
Live Stk Tr<&. Sav Bk.
.Merchauts' L'n&Tr Co
.VI etropolitan Tr <fe Sav
Northeru Trust Co Bk
I'eoples Trust & Sav ..

Royal Trust Co
U u ion Trust Co
Western Trust <fc Sav.
W Sidellr & Sav Bk..
Woi)(ll:iWuTrc&S:lv Bk

Outstand-
ill,!/

stock

,000.000
100,000
500,000
500,000
000,000
000,000
50,000

.000,000
200,000
600,000
500,000
,000,000
100,000
500,000
,000,000
500,000
.000,000
200,000
200,000
250,000
20i',000
250,000
,000,000
,000,000
50,000

A:50,000
250,000
250,000
300.000
200.000
,000,000
250,000
200,000
200.000
.000.000
,000.000
600.000
200.000
,000.000
.000 000
250.000
200,000
200.000
,000,000
750,000
,500,000
200,000
500,000
.000,000
,000.000
200.000
200.000

sxirplus d
Fronts^

,i51,u87
34

102
klU

1.873
2,022

3,87
1

288
63

6.220
125
609
2 79
164

1,070
52
15

27
18
56

'1121

1,276
5

A;25
61
80
187
43

762
US
27
28,

2.210
916
530,
'17

l.ltfl,

6,7 24,
62,
20,

5,

3,342,
291,

1,606,
36,

4.S5,

710,
241,

3,

17,

40
.163
3
.942
38b
,986
x>Ai
74u
48 i

,844
905
.8u5
663
,47u
443
982
,149
665
.952
98U
,0.10

918
,457
,294
416
,03
836
79u
634
,965
103
,/64
710
130
,506
.6>8
,035
,424
005
,561
,442
,25j
,732
801
428
126
610
,rob
,172
,986
994
;uo

Ifirmenu /v,,vj*

Jn
2y '4

S-f-5

"12"

8
6

12
6
8

Began
12
6-1-4

Priv
6

6
Succe
Bogau

6
12+3

6
6

"li38
8
5

Began
"'>'

4
5
6

12+4

Began
Incor
12
6
8

""ti"

6
Began

J II l-er

iHu5 loU

8
None
lo

'12'

8
6

12
6
8

busui
1112
i.0

ate Ba
6

6
d.Mfrs
busiu
6

12+3
6
6

"8
8
4
8

None
May 1.

None
8
5kj

5-1-5

6

12 +'4

None
Jan 3.
poraie
12
6
8

"e

"'is'

busln

'v'-J

Jan
J-J

e.ss

g-j
y-j
Ilk

y-J

j"-j

ij'-F

J-J
'Bk.
ess
(4-J
<^-J
t^-J

J-J

Q-J
(4-J
y-J

Q-J
i^-J
y-J
y-j
(i-J

190
d M
Q-J
J-J
t^-J

F-A

Q.'J
ess
Q-J

J.a.it i'aiii

Apr 06. 2
lau 'Oo, 3
.ail 'Oo, 5

Apr '0

.A.pr '06

.A.pr 'On
Apr '06

.\ pr '06

Apr 06
WOL 16.
vpr '00

Apr '06

3

l-a
d
Iki

1 905
. 3

k>

.^ir '06, Iki

Jau '06, 4

i-eb \iu, 1
Jau 'Oii. 3
.lar. .;, 1906
Oct 2. 1905
Apr 'O.i, I'a
Apr '06, 3
.\pr '06, 1(9
Jan '06, 3

.4.pr
'6"6,"'2'*

.\pr '06, 2
-Vpr '06, l"*
Apr '06, i

Apr '06, l"*
Apr '06, 2
Apr '06, 1\
.Mar '06. 'i*%

Apr '06. l»a

Apr '06, i"

arch, 1905
.^pr '06, 3
Dec '05, 3
Apr '06, 2

Feb 'Mii, 3

.ipV '06, X^
sep 5, 1906
Apr '06, lia

II
Divideucsure paid Q-i, with nxtra payment

t Apr. 6, 'Oti for National 1 ank.i ant Apr. 7, ',

» Bui and asked prices; no saios were made on
.«Due Uec. 31. J/DueJuue. /iDu'July.

sQ-F. 1! lU'lu 1,'s .>i>f>cial vlivideua ot 3i>'u 'l**"''*'"^' Aug. 10,1904.
16 lor State institutions.
this day. T -No ptu-e Friday; latest price this week.
/c Capital and sarplu.s '* .o i«crmiM6ii
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Volume ot Business at Stock Exctianges

TRAJMSAUTIONS AT THK NEW VOKK STOCK EXCHANSE
DAILY, WEEKLY AND YEAKIA'

Week ending
May 25

Stoclcs
fiailroaii <ic

Bonds
State
Bonds

O S

Shares Par value
Bonds

Batarday
Monday ...

151,285
362,600
4.)t3,4;-i6

781,200
7/7,179

1,090,090

$12,197,000
21',141,000
30.547,000
05.715,000
00,51 11,250
>^8,562,100

.+824.500
1.080,500
1,725.000
1,577.500
1,997.500
3,756,500

$1S0.000
100,000
24 3.000
234,000
150.500
54,500

•iilO.OOO
2,000

Tneartay
Weiliiesdiiy
Thursilay
Friday

"4,(Too

'46,0'ii6

Total 3,624.8.-)6 .^292.078, 950 :^l 0.967.500 $1,028,500 $62,600

Sales at Week endinq May 25 January 1 to May 25
Heio York Utock

Exchanye 1906 1905 1906 1905

Stoclcs—M 0. shares
Par value

Bank atiares, par..

BONUS
ftOTerninenl bonds
State bouas
BR. and mis. bonds

3,624,856
.*292.678,950

$19,000

$62,000
l,02t<,500
10,967,500

5,214.572
$488,713,850

$15,500

$4, ,500

1,428,000
14,106,200

126,371.794
$11,279,2S0,150

$267,600

$784,000
40.711,950

290,834,800

12.-!, 638.5 34
$11,542,211,425

1-445,200

$233,400
53,409,400

429,663,300

Total Doiids *12,058,600 $15,538,700 $332,330,750 $483,300,100

DAILY TKAKSAOTiuNS AT THE BO.S'XHJN AND I*HII<ADELPaiA
EXCHANGES

Week endiay
May 25

Saturday 12,297
Monday 22,786
Tuesday 28,043
Wednesday .

.

35,890
Thursday 21,789
Friday 37,941

Total 158.746

Listed Unlisted
shares' shares

3,066
5,518
8,422

13,93f
7,484

19,520

57,948

Bond
sales

$4,500
30,800
10,500
8,000

14,000
4.000

$76,800

J'hiladelphia

Listed
sfiares

8.128
11.946
19,030
15.050
36,594
56.120

147,468

Unlisted
shares

1,465
4,055
6.7.~<4

13,507
13,802
lo,.i6i

64,977

Bond
sales

$31,400
44.773
62,100
47,350
38,000

167,650

ii381,273

Outside Securities
A Weekly Review oi Outside Market will be tound on a preceding page.

Street lla.ii>Tnys ^{^

NEW YORK CITY

Bleeck St<fc Ful F stk 100 32
1|l8tuiort48 1950 ..J-J 91

HB'y & 7Ui Avestk ..100 240
1J2dn)orL 5sl914 ...JJ lo3'i
Con 5s 1943 Hee Stock Excli

B'waysurl IsLusgu 1924 }U)5
TJCeul'lUrossCu stk..lOO 34u
lllslM 68 1922 ...M-^ ni3
CenPkN & E Ustk.lOO 1?8
Ciir't'r<& lOtlistitk 100 110
ol<fc9Ui Ave5s^'c£SlocK t^xcl

Dry D E B «& B—
lllst gold 5s 1932...J-D 108
TJScrip 6s 1914 ....F-A 100

11 Eighth Avenue »tJc. 1110 d«0
liScrip Os 1914. ...F-A lOO

542d&GrSlF'ystk..lOo 390
2dStM & StNAv..lOO 50
llletmort 6s 1910 .M-b lo2
lt2d income Os 1915 .1J 60

Interboro-M elropolitau—
Common. See Siock Ex cha'ge
Preterred. ibe* Stock Ex clia'Ke
4 "2% bonds. 62e Stock Exch

interuorougliKapTi-. loo 2Z6
LexAv (fcPav F6s HeeUx k Exc
Metropol Securities .See Stk E
Metropol Street Ky Hee Stk t
Ninth Avenue stock. 100 170
Second AvBnue stocklOO 198
lllstmort 58 1909 M-iS nol
Consoles 1948.... F-A S112S

8Sixth Avenue stock 100 170
ou Boulev 58 1945. .J.J «iOO

Bo ffer 1st 58 1919. ..A-O ilO
WWrd Avenue ISee sjtook Excli
Tarry W P & M 68 1928 iim^.
Yker8StRR6sl940A-O aoo

88th & 29th St8 l8t 68 '96 i 106
UTwenty-Th'd St stk 100 396
Union Rylst 58 1942 F-A no7
We8tche8tl8l63'43J.J 2108

BEOOKLYN

A.tlaB Ave 58 1909. .A-O ilOl
Con 68 g 1931 A-O lie

BBiSj WE68 1933..A-0 100
Brooklyn City slock. ..10 230
Con 68 See Stock Exch Usi

Bkln Crosstn 58 1908.J -J 101
BlLuHgt8l8t68 1941 A-O 106
BklnyCo&Sub /5>e« Stk Eick
Bkiyn Rap Tran See Stk Excli
TlConey is. & Bklyu ..100 200

1st cons K 48 1948..J-J 93
BrkC&N 58 1939.J-J 111

6rSt&Newl8t5s'06F"-A loo
ar'pt<bLoriu>er St 1st Si» 103
Kings Co. Elevated

—

let 48 194i» see Stock Exch
Nassau Elec pret loo 60
58 1944 A-O 108
I8t4slu51 .See SI k Ex<

N Wb'«<fcFlall8tex4>2P 101
Stemway Isl Os 1922.J-J 4116

OTUEii crriK'*

Bu&alo Street Ky—
l8t consul 58 1931.. F-A {llO^,
Jjeb 68 1917 A.O 4105

Chicago City Ry 6'ee C iucago
Columbus (O) at Ry.. 100 102
Preterred 100 111

Ooltuu Ry con 58 See Ph 11a list

Crossi'wu l8t5rt'33.J-U }107
©rand Rapids Ry 100 74
Preleired lOO 86

Ask

33
94
244
lOo
li.sl

Ids';:

360
117
202
tl79
iisl

110
105
105
107
410
VO
106
7j

list

Ust
list
230
lisi

X lis!

X list
18ii

200
103
115
173
104
10 /\
list

107
108 iv

108
410
110
109

103 i-j

102
233

108
lisl

list

260
96
113

list

75
113
h h.sl

10
U8Hi

111'..

lisi

102 H,

110
75
90

Street Uailways
Lake St (Chic) El See C
1|Loui8V St5sl930..J<fcJ
Lynn<fc Bos Ist 6s '24.J -D
New on Rysdi Llght.100
Preferred 100
New4Hjs

North Chio Street .See C
I'uO Serv Uorp of N JlOO
Tr ctls 2>!,i to 6% perpet
Coll trust 58 gold notes
1909 optional M-N

North Jersey St Ry 100
Ist 48 1948 M-N

Cons Trac ot N J.. .100
1st 68 1933 J-D

New'k Pas Ry 58 '30J-J
Rapid Tran St Ry..lOO
1st us 1921 A-O

J C Hob<fc PatersonlOO
48 g 1949 '.. M-N

So J Gas El & Trac 100
Gu g58 1953 MS

No Hud Co Ry 68'14.1-J
58 1928 J-J
Ext 58 1924 M-N

Pat City con 6s '31.J-D
2d 6s 1914 opt A-O

So Side El (Chic) .Sec C
Syracuse Rap Tr 58 1946
Trent P & H 58 1943J-D
United Rys ot StL—
Com vot ir ctis 100
llPreterred 100
Gen 4s lSt34 SeeStk

UnitRysSauFran AeeStk
Wash Ry <fc El Co.. ..100
Preferred 100
4s 1951 J-1)

1iWestCliica«)St 100
llCoug 58 1936.. ..M-N

Gas Securities
NEW YORK

Cent Un Gas 68 g'27.J<feJ
Con Gas (N Y) slK. See St
Conv deb Os ctfs AeeStk

IIMutual Gas 100
New Amsterilam Gas—
Ist consol 58 1948. .J-J

N Y <fc East River Gas—
l8t5s 1944 J-J
Consoles 1945 J-J

N Y & Richmond Gas. 100
Nor Un Ist 68 1927.M-N
listandard Gas com ..100
llPreterred 100
l»t 58 1930 M-N

OTURB CITIES

Amer Light <fc Tract. 100
Preferred 100

Bay State Gas 60
Binsflianitou Gns Ss 1938
Biooklj'U Union (vas deb
68 1909 conv 'OV...MS

BultaloCilyGasstocklOO
lsl5.s 1947 .S'ee St«ok

Consol Gas of N J

—

Ist 5h 1936 J-J
Consumers' L H & Pow
5s 1938 J-U

Detroit City Gas 50
Eliznbetli Gas Lt Co.. 100
Essex ite Hudson (i.islOO
FonWayue Oa 1925. .J-.J

Ga8<fe El Bergun Co..lO(i
Grand Rapiils Ga.s

—

lllst 5s 1915 F-A
Hudson Co Gas 100

Bid
hicago
nil'2
{108

32
80

« 883e
hicago
100
71

} 95
28

i 7 9
80

4100 ^
ni2
240
no8
20

i 74
123

4100
4111
4110
4102
4120
4100
hicagu
i 106 Hi

4103

67 h.

84
Exch
Exch
4012
88
8S\j

65

Ask
list
112ii

34
82
90
list

110
72

96

80
81

107 10

113
250

75
127
101
U6
113
105

list
107a<

105

58
86

list

list

41
88 S
88 >-

*40
74

410112 104
k Exc h list
Exch Ust
225 260

4101 104

4104 103
4101 107

38 42
4101 104
130 150
156 170
108 110

116 119
9912 100 l2

^4 ",«
i 95 100

130 136
7 S'-j

Exch list

4 92 95

4108
tllO
275
125 129
44 49
65 60

{101 103
107 \ 108P.i

tifxs Securities
Indiana Nat & III Gas—
1st 6s 1908 M-N

Indianapolis (Jas 50
J.St !.' 58 1952 ..A-O

Jackson Gas os g '37.A-(J
Kansas City Gas lOo
lILf.clede Gas lOo

1i Preferred 100
Laray'eGaslsi 6s"24.M-N
Losi& Wab V 1st 6s'25.J - 1 >

.M.'utiS' n Gas 6s lO'JO.A-O
Newark Gas 63 1944. y J
Newark Consol Gas. .100
liCon g58 1948 J-D

No Hudson L H & Pow
OS 1938 A-O

IIOailndONatifc 111 .100
1st 6s 1920 J-I)

fat<S; Pas Gascfe EleclOO
11 Con g 5s 1949.. ..M-S

St J osepli G.as 53 1937 .J -J

Telear ifc Teleplioue

1]Amer Telegcfe Cable loi-

Central ifc So Amer. 100
Commer Un Tel (N Y)
Emp & Bay State Tel 100
Franklin lOo
i|Gold <fc Stock 100
Hudson River Telepli lOO
11N Y&N J Teleph....00
1i Northwestern releg. 5(

Pacillc & Atlantic '2,1

TJSouthern & Atlantic 25

Electric (Joinpo-nieH

Chicago Edison Co See C
1i KmgsCo El L&P Co 100
Narragan(Prov) El Co 50
N Y <fe y El L&PowColOO
Preferred 100

a nited Electric of N JlOO
4s 1949 J-D

i<"erry Companies
Brooklyn Ferry stocklOO
B&NYl8t08 1911.J-J

.H Y & E R Ferry stk. 100
Ist 58 1922 M-N

N YcSi Hobcon 53'46.J-D
Hob Fy Ist 6s 1946 M-N

N Y <fc N J 2d 58 1946. J-J
10th & 23d Sts Ferry 100
1st raort 58 1919. ..J-D

11 Union Ferry stock .100
1|l8t5sl920 M-N

RiulrontI
Al & Sus 40yr 3 128 cts .vet

Chio Peo <fc St L prel.lOO
Deposited stock....
Undeposited stock
Prior lien g 4 i2S'30M<fcS
Con mtg g OS 1930.J<feJ
Income 5s 1930

Clue Subway. See ChicaL
Delaw & Hudson con deb
4s 1906-1') (w 1) .. J&D

IJFort Worth &. Deuvei
City stamped loo

N Y N H <fe Hartford-
Con deb3i2S 195(). J& J

Nortli'u Securities Stubs
Pitts Bess & L E 60
Preferred 60

Railroad Securities Co.

—

IU.C.8tk.tr.cls.ser.A'52
Seaboard Air Line—
ColUr5sl907 op...M-S

SeaboardCo .see Bait
Va cfc Sou(,hweateru..lOu

Industrial uiid .tliscel

Ahmeek Mining '.^o

Alliance Realty 100
American Can com. ..100
Preterred luo

American Chicle Co. .100
Preferred luo

Am tjraphopho com.. 100
Preterred loo

Amer Hardware 1 Ot'

Am 1 ce Securities See
Am Malting Os 19 14.J-D
Amer Press Assoc'n.loo
Am Soda Foun com.. 100

1 St preferred 1 ou
2d preferred loo

Amer Steel Foundries—
Ji 6s 1935 A<feO

American .surety 50
American Thread pref..5
Am Tobacco (uewj com..
Prefd iSee Stock
4s and 68 ,S'e« Stk
Am Typefo'rs com. ..100
Preferred lOO

Amer Writing Paper. 100
Preferred loo
58 1919 J-J

1IBarney<fc Sm Car ...100
llPreterred 100

Bethl'm Steel Corp. ..100
Preferred loo
CoU. tr. g. 8.L68 1914.J-J

Bliss Company com 50
Preferred 60

Bondcfe Mtg Guar 100
Bordeu'8 CondMllk.. 100
Preferred 100

British Col Copper 6
Butte Coalition Min..l6
Camden Land 3
Casein Co otAm com.. 1 Ou
Preferred lou

Casualty Co ot America-

.

Celluloid (;o 100
Cent Fireworks com. 100
Preferred loo

Central Foundry 100
Preterred 100
Deb 6s 1919 op 'OlM-N

Central Leather See
Century Realty 100
Cnesebrough Mlg Co 100
Chic Pneuin ".'ool. See Ch
City Investing Co..
llClalliluil B)C(>ni 100

lllsL preterred 100
1i2d preterred 100

Colo Industrial. See Stoc
Col ct Hock Coalifc 1 pf 100
lslg5s 1917 J-J

Bid Ash

26
70

i 98
40
97 1^2

95
38
34

4103V
4134
90
110

Sioa
31.J

29
70
102

i 95

90
140
115
78
47
120
89

140
120
80
100

hicag
148

2
4 1 02

65
90

4107
4109
J106

46
i 85

27
93

Stk E

2
2

101
80
7

o list

107 14

73

75
103
101
42
102
110
43
38
107 H,

136
92
111

6
34
75
105
98

92
150

53
125
92
145
125
85
105

list

153
103
50
90
60
76

70

110

60
90
30
94

X list

103
83
12

107 H

m3i2
237 "2

\ 34
f 70

93

9S
Exth

114
25tl

37
73

96

100
list

t 70
117

V'2
62

172
1U3
4812
bo
104
Stk E
lu4 ^
9o

1

15
6

4 8,1

190

4-. 5
Exch
Excli
37
9S
3^4

25
biU

140
28'»4

88^4
103
140
130
400
1/0
114

33-

3
70
120
138
12
65
5\

21
801.,

Stk E
190
440

icago
117 I2

108
96
90

k Ex
66

} H3

80
125

02'-..

17»
i05
50
a-i

109
X list

111J -2

105
3

65
10

90
200

4I2

450
list

list

40
100 '.,

4
2b Hi

85

28'f
90

140 '4

134
416
180
118

34

130

17
70
6^4

22
81

X list

200
480
list

12 J

118
99

list

liiilii!<ti-ial and .Mi>>ce!

ConsolidOar Heating lou
IfCous Firew'ks com .100
llPreterred lOti

OonsRy Ltgifc Refrig.lOO
Consol Rubber Tire. .100
Preterred 100
Debenture 48 lO.ii A&O

Cous Stor.aae Batter.ylOii
Corn Prod Ret See Stock
Cramps' ShcfcEu Blugluu
i;Crucible Steel 100

Preferred 100
Cuban os of 1896
II Diamond Match Co. 100
Dominion Copper 1
Douglius Copuer 5
Electric Boat lOU
Preferred 100

Electric Vehicle 100
Preferred 100

Ejiipire Steel 100
Preferred 100

IIGeiieral Chemical ..100
I1 Preferred 100

Gold Hill Copper 1

Greene Con Copi>er...lO
Greene Con.sol Gold... 10
Greene Goiil-.Silver 10
(^ussenheimExplo'n.lOO
Hackeusack Water Co
Kef g 4s 52 op 12. ..J-J

Hall Signal Co lOu
Havana Tobacco Co. .100
Preferred 100
1st g 5s June 1 '22.J-D

Hecker-Jones-Jew'l .Mill

IslOs 1922 M-S
Her'g.HaU-M.ir.new.lOO
Hoboken Land& ImplOli
1i5s 1910 M-N

Houston OU 100
Preferred 100

Hudson Realty
ingersoU-Raud pret.lOU
luiernat'lBankingColOO
Int'n'l Merc Marine. 100
Preferred loo
Col tr deb 4'2l922op'o7

International Salt 1 00
I8tg68l951

International Silver, loo
Preterred lOU
Ist 68 1948 J-D

Lackawanna Steel. ..loo
Lanston Monotype 20
l^awyers Mort Insur.lOO
1jLeh<fe Wilkesb Coal.51
Lord & Taylor lOU
Preferred loo

ULoriliard (P) pref ...101
Mack ly Companies ..lOU
Preferred loO

Madison So Garden. .100
2d 6s 1919 .MN

liManhatt Beach Co. 100
.Manhatlan Tra n si t 20
Mex Nat Construe. pfluo
Mine Securities
Mitchell Mining 10

! Aionougahela It Coal.. 50
Preferreit 5(f

Moul<fe liostoii Consol
iSlortga;;e ISoiut Co.. .100
Miisler Sale Co iou
Nat Bank ot Cuba 10
National Surety lOu
Nevada uons'd" copper
IINew Central Coai :

N J Ter Dock & Imp. 100
N V Biscuit 6s 191i..M-.'r
N YMtge<fe Secmity.lOU
liNew Yorii Dock 100
llPreferred lOu

N Y Transportation. ..20
Niles.Bem- Pond com. lOO
liOntario Silver loo
Otis Elevator com 100
Preterred luo

Phoenix Securities..
Pitlsburg Brewing 50
Preferred .' 50

Pittsburg Coal .see Stock
Pope Manufacturing. 100
Ist preferred t.lOO
Vd preferred. 100

Pratt & Wliitu pref.. 100
Realty Assoc (Bklyn)lO(l
Royal BakPowd pref. 100
Safety Car lleat& Lf 100
Seneca Mining
.smiier -Mli£ Co 100
Southern Steel

—

iststgos 1930 opt M-N
Slaiidaru Couplercoiuloo
Preferred 100

Standard Milling Co. loo
Preterred loo
let 5s 1930 M N

Standard Oil of N J. .100
Swift* Co <S'ee Boston St
Ist 6s 1910-1914. ...J -J

Tennessee Copper 25
HTexas & Pacific Coal 100
Ist 6s 1908 A-O

Title Ins Co of N Y..100
Tonapah Min (Nevada). 1

TrenionPotteries oomlOO
Preterred new 100

Trow Directory uew..lO0
Union Copper 10
Union TypewT com.. 100
let pre/erred 100
2d preferred 100

United Bk NoteCorp..50
Preterred 5o

United cigarMfg., pf. loO
United Copper 100
Preterred 100

U S. Casualty lOt
U H Envelope com... 100
llPreterred 100
US Rub 2it pf Kee Stock
U S Steel Coryoratiou-
Coltr 8l58'i)l opt '11 ..

Col tr s f 5s *6 1 not opt .

.

U STlt Gu<& Indem.lOO
Westchester & Bronx
Title & Mort Guar Co.

Westingh Air Brake.. 60
West Elcc A Mfg—
Con 8f 5»'310p'12 J J

While Knob Min
Preferred

Wortliuii! Pum)i pref. l"<i

Bid
60
20
60
512
li2

7
28
8

Ask
65
40
70
6I9

1»4
12
30
It

Exch ist
IK 2 4
I3I4 13 la

7912 so .

101 104
124 120

h °Ifl
h 412 51a
is 23
60 70
12 15
17 19
6 8

3S 43
77 83

102 12 104>a
t

2I2 2»4
27 \' 27^4

t 3^', 4
t 238 '^^
275 295

4 '.'3 94
96 102
24 H.- 25
33 37
74 75

106 HI
30 40

200 .....
4102

v^ 814
39 43

125
90 100
150 100
ll^t 12
31 14 32
77 H 781a
34 36
02 67

VZ
49 53

4IU6 109
66 70

t 14^4 15
167 191
60 60

i-.o 130
100 103
130 15ft

1 •' s 74
73 7313
15 20
16 - . . . >•
5 7

t > 3^fl
13 17

t U hn
r 1->4 8
1 »
22

' -1 "ift
100 Ho

13b 150
18 14 ld>a
3.> 45

431,
io2i2
19j Jiru
41 45
60 82

1 6 6^4
iLO

2I4 3
U-i 67

loo t03

1 .5.' Soii
t :)0 60>9
E.\ch ,18t

4 6
lO 75
15 18

102 107
10.> 170
109 112
2=0 300

t i5
52;> ..45

i 92 94
43
12U 130
10 13
35 40
81 813*

UIV 0.;0

k Exc ll'gO

4102 106
t 41"-. 43ia

7o 86
4105 110
185 195

1 19 12 20
18 •iO

100 106
45 65

t IHi l-^
96 100

123 1-26

122 125
\ 41 4S
t 50 64

9734 as'fl

64 64>a
90 100
200 . ...••

20 .-•

89 98
Exch lint

4113 114
4112 114
126 VM)

175 180
1147 150

i 97^4 93
H) ^

li* l^i
115 120

{Buyer pays accr'd iat, t Price per su. tsale price. olCx-n.;ht8. .tEx lUv. t .Sew stock. USells ou Si'k lixch., but not a very aotivesecvirltv.



iJUJSTUN STUUK EX.UaA.NGrE—Stock Record, Daily, Weekly and Yearly

!<luu-e I'rices—Sot I'er Oentnm I'rico"

Baturdav
Slay ly

Mondav
May 21

Titesdai/
May '4i

WeAnf.sAaM
May 23

Tfiursftaii
May 24

Friday
May 25

•88'f. 89 S.

252 252
165 156

* 243
*179 180
•175
• 314
• 3GH2

88 88
* 166
•122 124 Hz

140 140
"105 la

•»1 v>a

•88 'd

102 '4

IHi-j lit

65 "a 66
•22 >a TA'^
197 197 'v

•205 206

•55 58
•70 75
9y 99

•U8«6l48'e
y4'.j ySH!

98 98
113

2b\i
»y5
19 Ha

136 "a

135 4j

137 Hi

*3V
106 Hi
*4

•11714
•30^4
•8'8

•246

25>,
96
19 hi

13jl2

136
137

loe
434

118
31
9 Hi

248

62 SS-"^

86 ^ 86^4
196 196
*3 3*2

137Hjl37Hi
• 1»8
• 10
*22» 230

9\ 9^4
107 107

• 23
•26 ....

'2Hj 3
111H»U2
•79'» »0
*30 31

40^4 40 \
105"8 1-05 •.

«-45
12

•89
•77
*85

12
90
83
95

153

179
175

123

883j
1(13 '<

253
1 55

, 243
180

3
14"

. 3'iHi

. 88

. 166
123

141 141
106 110
•91 93

•1!^ 19
66 66

-22 Hi 23 Hi

197H2197H?

205 205

55
72

69
72
99

14»iel48>s.
•yiHi 95H!

98 98k
113

*25
95 Hj

135 Hi
135^4
137
•37
10638

'ii"""
30Hi
9

247

26
95H!
20
40

135 Hz

135
13734
37Hj
107

4».

118
30H2

247

5214 53
86 86

195
*3

138

88
102
•J 6 2
154

iYii'
•175

252
154
243
179

314
SCHz
«8
166

123 ....

•139
106 110
93 93

•8S'4 83H!
102 la 103 »e

253 253
153^4

.243
179

153

179
175 ....

' -Mi
36

' 88
' 166
123H:lVi3Hi

140 140
J 07 107
-i.! 93

19 H) 20
I

19 "-i I'.i'e

66 69 14 66 Hj C9
•2218 23ie "2134 2234
197i4ly7Hi 19714 197H2

205

62
•70

57
73
99

148 Hi 149
94 94

»9a 98 Hi

113

'228

3Hi
138

10
230

<9H> ]0
107 107
*22H« 23
*26 ....

•2H2 3
llUHjlll
79 79H2
*30 31

6Hj G\
38 38

109 1» 109=6
•ySi 10

334 i^i
*1 II4

1214 13
34 Hj 343^
•©5 'oo
*24ia 25 H:

•113 ....

700 700

•24 a H.

• 6
••62 -64

77 7Y
• 17

•11«

li%
12^4
v:8i8
-51,
ao
»38

»
•i--4Hi

64
338

•IbH)
93

*-&0
41 Hj

I

2i

2
173,

28'4
6 Hi

2li

83e
•60

13Hj
64
3 Hi

la
9JHi
1

41H.
110
27 14

99
4^6
*l\
8 'a

»103
•11
•44

9 Hi

64 Hi

•85
i2Hj
68
46 Hi

eis
7H,

*6-'4

»136

99
4'l
2
8',

lOu
U-\
48
934

64-

12 H
&.S

•lOi*

blH,
VH<

i3a
li.

F^

403^ 4034
105H>105Hi
••45
12

•89
•77
•85

12
90
83
95

6Hi 6Hi
38 38

loyisioa'g
10 10

•»"a
•1

13
35

••45

*24»4 -•--

113 116
700 700

3Hi
li<

13 S
35
55

24, 24
6

62 -64

76Hi "'T^
16 Hi 1634

'118HJ
2

1734
•1234
2818
534

20
8

' 13"
64 "^

338
18
93 14

••80

4'i

UO
271,

•25
95 H2

1934
39
134 Se

13534
137
37

IO6H2

'il634"
•30 Ha

246
168
52=4
8618

'195
*3

137

228
•9Hj

107
*22Hj
"M
• 2Hj

111
79
30

26
96H!
20
40

13514
13534
13734
37

107
434

118
32
9

246
168
64Hj
861,

""4"

138
1

10
230
10

107 Hi

23

""3

lllHi
79 14

30

205 205

•55 58
•70 73
99 99

i47H2l48i4
•94 Hj 95 4

•98 98 4;

113

Last Sale
Last -talc
253 263 Hi

153 i-i 15334
210 21018
179 1V9
Last Sale
Last Sale
3l> 30

88
164 161
1J3
Last Sale
Last Sale
Last Sale
139'8l39't
106 110
•91 93
Last Sale
19 Hj 20
68 "-i 69
Last Sale
197 197 Hj

iiast Sale
Last Sale
296 206
Last Sale
Last Sale
•55 6S
••70 75
99 9'^

I4SI4I49
•94 Hj 95 Hi

Last Sale
•98 99
Last Sale
Last Sale
Last Sale
Last Sale

S«i«
102
252
154
212
179
75 Hj

U.J

25 25Hi
•95 96
19 4 1934

•3'r( 40
134 134
13!". 13.1

1,5714 137 H;

87 37
106 107

434
II7I4 118

32
8^4 834

246 246

'53'34' "bV
86I4 87

19634 196->4

•3 4
138 138

'

Hi
' 10
228 228
•9Hj 10

'106HilO73j.
22 Hj 23
•26
•2Hj 3

lUHilllHi
79 79
3OH2 30Hi

25Hj
96
21
40

12.i
y/

16 i

2i/Th
13 1 -6

1 1 16
•91

I'JS

•M
6t<

197 Hz

Moy'06
Muy'OG
2 J 3
1.-4

243
179

MayOi
May 00

36
88

iV3
Miiyt;6
Apl'06
Apr'O
139 ?t

110

Apr'O
2034
69 H

May 0(

i;'7'-

163 Apr'O
iSO"^ Apr'Uo

207
Oct 'o

May'06
08

STOCKS
BOSTON STOCK
KXCHANGE

Salei
or t/it

Week
Sliaret

4058 40^4
103 Hi 105 H?

••45
•12 14
90 90
•77 83
•85 95

63, 634

3834 39 Hj

105 109 Hj

11 11

*i^ 334
*1 IHj
13 13Hj
35 35

••45 -65
•24 Hj 25I4

112 I1214
702 70J

*24 24Hi
6

'•62 -64
7634 7 7 Hi

16 16

99
5

•I'a
8*4

103
11
•44

9
G334
•yO
1238
58
46
6l.'<8

714
634

'135
lis

120
2

18
I316
283fc
63.

20
8

•60
13
65
34

1818
94 Hi
1

42
110
27 H.

1
99
5
134
9

103
11 Hi

48
9I4

64
98
123,
68
46
61-3b

7
138

11*,

*118Hj

"17
'4

1278
28
•538

•19 Hj
•8
•60
1234
65
3H:

•18
93

••80

41Hj
110
27I4

••50

98
•4H2
*134
834

102
*11
•41

914
6334
•90
12
58
46
61Hj
•7
634

'135

120
2

17Hj
127,
2816
534

20 Hi

8H1
•69
123
66
3Hi

ISHz
9414
1

41Hi
111
28
•75

98
5
2

103

103 103
^•y34 40Hi

10478 1017g
••45
•12
•90
77
•85

14
92
83
95

CHi 6Hj
39 39

10638 1983b
lUHi 1034

378
i

13 Hj

35
•60

3
1

13Hj
35
•55

24I4 24Hj
112Hj116
700 705

24

•25
•95
19H!
39 Hj

134Hj135
135 135
137 141^7 Hi

•37 373,
IO6I4IO7
Last Sale
117 -^4 118

32
•8«8 S'e

246 247

543^ 06
36 86 Hj

196 196
338 338

13S 138
Last Sale
Last Sale
227 227
"9Hj 10

10618 107
Last Sal
Last Sale
Last Sale
110 lllHj
79H) 80
30 30Hj
Last Sale
"40

'4 4038
10518 105H!
Last Sale

205
ul

00
•55
•70
99
150
94

2 75
98

113
25^4
60
160

2514
93
21
40
136
13534
137
•37
loOHj

118

""8
'8

246

"iiM
86 14

196
•3

136HJ
I

13'-4

229
•9H: 10

106 106
'^2^^ Apr '03
'6^4 Apr'Oij
^Hj Api'OG
IIOI4 ilO
81 Hi 82 H.

30 Hi SO
iS'a Felt 'OS

14
92
83
85

6Hj
39

108H,
lOHi
67
4
IHi

133,
343.
•55

25 >4

116Hi

24
.... 6
:i -Ol

6Hj 76Hi
6 15^4

48
914
64%
98
12
58
46
62 14

V'4
C'4

137

ila

"if 14

1278
27=8
*5Ht
20

12HJ
65
3Hj

1818
91I4

34

40
109
27 14

•50
100

5
•134
834

101
•11
*.i4

9
6218

*8J
1214
0VI4
45 7g

61

•6Hj
136
•I

il8Hj
2

1734
127,
2734
578

20
8

•60

12Hi
6534
3Hi

184*
93

41
109 Hj

27 Hi
•75

100
5
2
8',

101
llHi
4S
914

61
95

583^
46
61 Hj

714
7

136
1',

•12
•90
•77
85

•6
•38
107
10
67
4
•1
13 Hi

3 134
••30

25 18

115
700 703
1-ast ,^a,le
23 Hj 233^
Last Sale
•64 -64
76 76I4
16 16
Last Sale
i^astsale

' 2
17Hj
1278
2738
539

•lyHj
8

'30
•12Hj
65
•3I4

1818
9218

1

40Hj

73
99

150",
94

May'06
k»

May'06
May'06
ocl 'Of.

Apr '06

25 14

95
2.:!1,

40
136
1353,
1371-2

37 H
106Hi

£'eb'06
118
3 IHj
9

246

'55
Hj

861.

196
4

136Hj
Jan '06
Sep 'Od
229

4078
106
50
•12
•90
80
•85

6
39
108 Hj

•10

41 ij

106
May'OG

14
92
80
95

6
39

10938

3»8
•1
13Hj
36

••50

116
690

•LU
21

aHj

1734
1278
2734
536

20
8

60
13
65 14
3 Hi

la's
92 Hi

1
40 Hz

109Hjl097e
27 271.,

Last Sale
•99 100
•4Hj 6
-134 3 7g

8*4 9
101 105
11 llHi
Last Sale

9 9 -4

6334 64 '.^

Last Sale
•l-'is 12
5 7 '4 .f)Vi4

4378
61 'y

7Hj
•6H)

'13

46
6 IHi

7H,
7

136
li<

37,

IHj
1334
85
•56
26I4

11618
690

Fob '06
24

Apr '06
--i^ -64
76Hj 763,
1634 163,

7-i\ May'06
Z^S Apr'ue

2
1734
1278
2 7 "8

542
20
8

•50
1-234
65 14

3Hj
1838
9234
*\

41
110
28

100
•4

'2

134
834

JOl
11

to

17
1278
27 't
534

21
8

•69
1314
6634
8 Hi

18 Hi

94
1

42
111
28 Hi

May'06
loO

5
13,

Oife

101
11

May'OG

Kailrondn
AI0I1 Top .% .Santa FelOO

Do prcf 100
Bo.ston & Albany 100
Boston Klevated lOo
ISOKtOD c& LowBll 100
BoHton & Maine 100

Oo pref 100
Boston & ProvirtBncelOi)
Bo.stoni-Wor Elcc Co

Do prel
;UiC.JiincKy&US YlOO

Do pref 100
."on<fe Mont Class 4.. 100
(;onn ife Pass Riv pref 100
-'ounfctlcut Rivor...lOO
Pitch Dnrg prof 100
'111 Ky<fe Klectric 100

1)0 pref 100
.VI aine Central 100
vhisH KlectncCos lOO

Di) pref 100
Mexican Central 100
V Y N H <fe Hart.. ..100
Vorthern N H 100
-Nor-wich <fe Wor pref100
out Colony 100
I'eie Marquette 100

Do prof 100
Kutland pref 100
Seattle Electric 100

Do pref 100
Union Paciflo 100

Do pref 100
Vermont <fc Mass 100
vVesl En-.i St 50

Do pref 60
Wisconsin Central. ..100

Do pref 100
\VoicNasii<fe Boch..lOu

:Hi8Celln.neoiis
Amer Agricul Cliem.lOO

Do prof 100
Amer Pneu Serv 60

Do pref 50
Amer Sugar Refin 100

Do pref 100
Amor Telep & Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
OumUerl Telep & Tel 100
Dominion Iron <fe St
East Boston Land
Edison Elec IUiun...loo
ci-eneral Electric 100
jIass'chusettsUasCoslOO

Do pref 100
.VIorgentlialer Lino. .100
ilexican Telephone.. 10
X E Telephone 100
PlantCom t'st stk comlOO

Do pref 100
PailmanCo 100
iieece Button-Hole.. 10
Swiit <fe Co 100
Torrington Glass A.. 25

Do pref 25
Union Cop L'd & Mg. 25
United Fruit 100
u 11 Shoe Macli Corp. 25

Oo pref .".. 23
a S Rubber 100

Do pref 100
a S Steel Corp 100

Do pref 100
West End Land 25
West Telep & Teleg.lOO

Do prof 100
Westing El & Mfg.. . 60

Do pref 50
itliiiing

AdventureCon 25
Allouez 25
Amalgamated CopperlOO
Am Zinc Lead <fe sm. 25
Anaconda 25
Arcadian 25
Arnold 25
Atlantic 25
Bingham Con Mln&S 50
Bonanza (Dev Co)... 10
Bo8touConC&G(rcts) £1
Calumet <fc Ariz 10
Calumet <te Hecla 26
Uataipa (Silver) lo
Centennial
Central Oil
Cons Merour Gold... 6
Copper Range Con ColOO
Daly. West 20
Uominion Coal lOU

Do pref lou
Elm Kiver I'J

Franklin 26
Gianby Consolidated. 10
Ureeno Consolidated. It

Uuanajaato Consol.. 6
Isle Royale (Copper). 25
vlass Consol 25

136
36r
116
291

J^ange lor Year
1906

Lowest

86
100
252
153
240
172

.!l7.i

311

^•J

150
10

:V,736
2,5'J6

"'177

lU

\ 51ay 1
May 2
Mavl9
.Mny 2
Jan 3
.Ian 2
.Mar23
Jan :3
..'an 17

7 2 Hi ..'an 16
;64 .Miiy21
122I2 Mar2ii
89 Mar 1

11)3 Apr t:

297 Hj Apr :'.

139 -May 17
.'5 Jan 8
9 2HjFeb ^
197 Mar27
17 Jan 5
5y'..jJan 2
2

2

Hj .May12
190 .May 3

Mar 17
Jan 16
M»y21

61
50
44

1,73
2

30

^yie 'JHj

64Hj OSi*
J2 May'06

l-^i*

57Hj
46
6218

6I4

135
•li8

20
55

4,596
663

1,335
80

2,529
25

284

160
230
205

50
50
65
95

Jan 15
Marl 4
Jan 10
Jan 10

139 Hj May 2
91 May 3
175 Jan 11
97HjApr
112 Jan
25 14 M;ay

HCyKesl

9678 Jan 13
103 'f, Jan 3
25714 Fell 19
160 Jaiil
24(>i-2.Vpr 2
LSic^Apr 2
l73Hj-'^lay 4
314 'v Apr 24
.i')H!A)>r '

90 Apr
Jan 12
Jau 16
Mar24
Apr
Apr
Jan :'.

Apr 2
Jan 2
Apr 13
Marl4

70HjMarl4
25 '4 Jan 9

207 '4 J an 27
163 Feb 7
233 Hj .Mario
210 Jan 15

182
127
.00
163
298
143
107
95
198
20-

57
64
80
106

150 Feb 5

22
91
11
30
128
131
l32
34

3
50

790
13
10

37.260
1,085

13
120
70

l,M82
2,191
3j6

lOi
7,494
1,066

S06
1,04'.'

30,701
1,050

6
535
lOU

4,221
2,120
200

3,220
1,88'.

201

May
May
Jau
Jan
.May
way
May
ilay

10234 May 3
334 Jan 11

II634 Jan
26 Jan 4
5 'e Jan 3

1

240 Jan 4
16114 .May 2
44 May 3
8434 Mayl7
190 Alar2d

Jan 2
Jan 2
Jan 16

3
i32

1

220 May 2
9Hi Janll

ci02 Jan 16
22 a Jan 11
25HjMar29
2^4 Feb 20

:03i4iMay 2
73 Jan 10
30 Apr 6
4876 irebl..

1 09 May23
36I4

.\ii»y 2
L02i4.Uay 2
•49 J an 26

Jan 2
Apr 2 5
Mar 1

May24

Feb 20
Jan 4
Mar 2
Feb2()

1 60 14 Jan 24
9934 Jan 2
178 Apr 4
101 Jan 2
lOHjApr 9
25i4May 9

lijo'ii Febi'e

Kauge for trevioxt
year(iy05)

Lowest Hi(/lielt

777, May
99Hj Jan
53 Dfc
152 Xov
j:241 .M»>
1 70 Dec
171 Jan
!05 Jan
i:iHj Jan
63 Hj J an
150 Jan
123 Nov
1S6 Jan
1 60 12 Jan
285 Jan
141 Doc
59 Hz Jan
86 Jan
175 Jan
13 Oct
55 Nov
1 934 Mav

(1921^ Dec
164 Oct
i:;2 Jan
203 Hz Jan
79 Jan
32Hj l>ec
50 Apr
50 Jan
93Hj Jan
U3 Jan

12
88
78
85

Jan 27
Jan 26
Mar2l
Apr 1:

15678 Jan 8
141 Jan 2
14478 Jan 1
4734 Jan _4
11034 Feb

4 14 Feb 21
11834 Marl
34 Apr
9 =8 Apr 11

250 Jan 13
180 14 Jan 9
.^6 May23
87^8 FeUir
.98 Mar i

3 Feu 24
i41HjApr
i^ie Jan 15

246
''-I Jan 2

1018 Apr 3
iOS'4Mar 9
23 Febl
26^4 Apr26
2^4 Jan 22

11334 Mayl7
.16 '8 Feb 1

32 Jan 27
o4HjFeb J

1 1 Jtj Jan 13
46 '4 Jan 21
U3i8Feb 1
50 Jan 15
17H!jan Ifc

98 -a Jan 19
86 Feb
98 Janll

93
172
93
110

Sep
Jan
Jan
Dec

214 Jan
55Hi Aus

1 46 Mai

19HjJan
86 Jan
4I4 Apr

20 Jan
130i4May
1 32 May
i30i4Dec
21 Jau
92I4 Jan
3i4.Mai

116 Aug
17 Jan
SHjJ'ly

239 Dec
L69i8MaT
.i8i4 Jan
SOW Jan

flSoSj J'ne
1 Feb

•j-.i-H, Mai
05-bSep
261 Apt
58 •2 Apt
249 Mai
l83 ^Mai
i75 Apr
111 Deo
.(5 Mai
«2 4jApr
ln2 Mai
i;i2 Feb
iH9^ 4 Alai
167 Aug
ii;0

148 .Uai
..2 Oct
96 No»
192 Deo
23
70

Apr
igM^i

25 JgDeo
215 4 Sep
16/ J4Maj
.'33 Maj
212
102
87
72

Apr
Feb
Feb
Jan

12 H,

4618
63 Hi

V '•..

OH.
135

.vlayUower 25
Michigan 25
Mohawk 25
M ontana Coal& Coke 23
Nevada Consolidated i

North Butte 15
old Colony 23
Old Dominion 23
Osceola 23
t*arrott(SilVcte Copp) lu
Phoenix Consol 23
(Juiucy 25
Khoilo Island 26
Santa Fe((iold<fc Cop) 10
Siiauuon
Tamarack
recumseU
rennussee
Trinity
United Copper loo

Do pre! 100
Unit States Coal it(JU

U S Sinult Uet.dsMin.
Do prei

Utah Con (Gold)
Victoria
Winoua
Wolverine

li^lVVj-i

285

""50

3,351
1,950

50
825
569

6, lot
6t.

32C
80
50

205
3,5 1^
4.U9»

6411

17,911
111'

!,5^20

2,239
3,3j4

"i2^2
14u
175

5,327
4',

46i:

4' I'll'

8,983

' '69.'

2,747
4,516
10,236
1,046
276
60

200

5 Jan 1(1

33H2May 2
96 '8 -May 4
9 Apr 24
57HjMay 2
3 Mar 5
1 MarSo

12 MaylS
30HjMay 4
•60 May 7
20=8 .Uarl^
108 .May 3
j75 May
10 beu b
21 Apr2&
3 '•J Apr

•60 Muy 2
69-'4 May
14 Mariu
7434;-.layll

I la Apr 30
2 Feb 23

l^i lz May 2
938 Jan 17

23 8 Jan 2'j

4 Hj J an 5
17 Apr

2

^j^ Apr 2
00 Mar2B
11=8 May 2
54HjMar 5
3I4 May 8

1 1 Jan 26
7434 Mar

'4 .May16
Jan ±
Mar
May 1

6

May 10
Mar

4 '4 Apr 28
1 Hj Mar2
5 '4 J an 1

97 May
9 .Apr 28

40 .Miiy 2
9 Jan 30

3714 .\luy 2
88 Jan 9
11)34 ,Uny 3
31 Mar 5
43 .\iar 5
56 May 4
638 Jau 2
6 Feb 9

131 Jan 30
1 Mayl6

35
'JA

26m
85

31
1

10
230

Dec
Fob
Jan
May

8i4Apr 4

47 Jan 1

-18 FebU
1 6 'i J an 8
74 FebK
6 Jan 8
2 Jan 3
28i4Jau 6
49 'e Feb 14
•75 Maris
33 Hj J an
120 Apr 1
715 Jau 15
•12 Janl2
32 Jan llf
^ '2 Apr 2 .

70 Jan 2-.

86^2 Jan 2u
18 Jan 6
84 Febl3
22 Mari9
234 Jan 12

21 Fob ',

13 5g Mario
31^4 Aprlo
7 la J an 18

29 -8 J an 6
1 2 Hj J an 1

3

IHj J an 4
17=a JanM May2'-
7 Hi Feu lb

20 Aprl
95i4.\iayl0
I'eJan U

4 7 Hj Feb 21

112 May17
48 J an 2
1 Hj J an 4

^14 Janll
8 'a Jau 19
2 >8 Jan 16

10 MayiO
.22 Jau
16 '8 Jan 8
32 Jan 6
1 2 Hj -Apr 3
,8 Feb 7

til Feb^il
14-8 .Mar
66 Jan
4/ 4 J an 20
69 '4 Jau 1
•JI4 Mar 14

10 Mar 19
151 MailO

134 Jan 26

8 Hz Jan
100 Dec
18 J'ly
25 Mai
2 i.^ May

103 Apr
3/ J'ne
£3078 Dec
34^8 Jan
98 '8 Jau
24 'e .May
91 May
•40 Mai
11 Dec
yO Oct
62 Hj Oct
91 Maj

( 234 Maj
18 Apr
70 Jau
8 J'ne

25 14 May
1 Ma>

45 J'ne
12HjMa>
28 May
50 May
534 Jan

.01 J'ne
•10 Mar
16*% Mar
5Hj Sep

•30 Mar
64 Jau
lli^Mar
60 Jau

67 Hz A.ug
102 Sep
151 la Deo
101=8 *"eli

1 so Oct
t02 Sep
a7i8Apr
31 Is Sep
60 "a sop
151 Noi

29 la Apr
1)614 Sep
15 Dec
a6HjEeo
134 '1 Deo
140 Hj Aug
148 Jan
47 Not
109 Mai

434 J 'n«
124 Jan
28 Deo
734 Jan

257 Apr
191 Jan.
5178 Aug
88 14 .^lay

206 Apr
JHjDee

l40i4Apr
234 Jan

17 Jan
58 Oct
lOViFeb

114 Jan
23 Jan
27 Aug
4Hj Aug

116 Feb
90 Aug
34iflAug
57 Dec
117 Hj Apr
43i8Deo
107 Dec
67Hj Jan
22HjFel)

104 Feb
92 Mar
100 Oct

tlOi^Oct
49 Oct
aiHjUec
1534 De«
73HjDoo
7 Not
3 Not

2 a 'a Oct
37HjI>oo
95 Oct
35 Deo

Jau
May
Apt
Jau

113
2
8
6

2034 J'ne
3 Jan
17HjMay
6 May

70 J'ne
loia Jan
48 May
2 J 'ly

lOHjDec
S4 Aug
73 Maj
2JI4 Ma^
aa Fob
22 J'ut
JO J lit

93 .Maj
1 14 May
IHj -Maj

6=8 t"e\)

101 iMay
2

24 7j

73t
y

Feb
J'ne
Jau
Mar

71 Hj Nov
914 Apr

Deo
Oct

34i«Oct
8HiJan

•75 May
a3i4 Deo
22 Not
8634 Mar
IzO l^eo

4 Oct
20 la Oct
103a Deo
32% Dec
714 Apr

2a-'4 Jan
13 Hz Mar
I'gOCt
lb3gDeo
6434 Deo
6I4 Deo

13 Deo
93 Deo
2=8 Oct
SOHjBeo

1 1 5 Oct
47 Deo
314 Jan

118 Jan»
3
9

140

J Oct
Jan
Jan
Mar

16i4 0ct
5334 Deo
13=8 Feb
75 Deo
88 Deo
1334 Deo

39 -lb Mai
c2 Maj
/HjDec

105 Jau
ligJ'ne

58=8 Not
1 7 Hz Oct
15 Hj Feb
134 Deo

2 78 Feb

etoro pay'totasseas'lsciUoiliu ijuj it liiiorj p.iy'ooi assess tsoiuo i ui .,( :i. Xe»v,«jo.c. fAJstpii.l. J. lii-rlglits. a as-div.cSsriglits
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BOSTON STOCK KXCH'QE
Week ending may 25

Am Bell Telephone 48 1908
Am Telep <fe Tal coU tr 48.1929
Am Writ PaperlstBt5sgl91»
Alch <fc Nebraska Ist 78..1908
AtohToT)<fcSFegeng4s..iy9u
Adjastment g 4s J'ly 1995

Boston Elect Light 1st 63.1908
Consol 6s 1924

Boston & Lowell 4s 1907
4s 1916

Boston & Maine4'^s 1944
;308t«n Terminal Ist 3^28.1947
SBiir &M0R1V ex 6s 1918

Non-exempt Gs 1918
Sinking land 4s 1910

Bntto& Boston Ist 68 1917
Cedar Rap <fc MoR 1st 7s. 1916
2d 78 1909

Cent Vennt Ist g4s..Mayl920
C B & Q Iowa Div 1st 58.1919
lowaDlv 1st 4s 1919
Debenture 58 1913
Denver Exten 4s 1922
Nebraska Exten 48 1927
B& S W8t48 1921
lUinois Div 312S 1949
Joint bonds See Gt Northern

Chic Jo Ry & Stk Yds 5s .1915
CoU trust relunding g 4sl940

Cli MU <fe St P Dub D 68.. 1920
Ch M & St P WisV div 6sl920
Chic & No Mich 1st gu 58.1931
Chic & W Mich gen 58.. ..1921
Concord & Mont cons 48.. 1920
Conu<fe Pass R Ist g 4s. ..1943
Current River 1st 5s 1927
DetGr Rap& W 1st 48... 1946
Dominion Coal 1st s 1 58. .1940
Eastern Ist gold 6s 1906
Fitchburg5s 1908
43 1915
4a 1927

I'rennEU{<fcMoVlst68..1933
Unstamped 1st 68 1933

rit Nor G B & Q coU tr 4s 1921
"Registered 4s 1921

J.J
J-J
J.J
M-S
A-O
Nov
.M-S
M.S
J-D
J-J
J.J
F-A
J-J
J-J
J-J
A-0
NI-N
J-D
Q-F
AG
AG
M-N
F-A
M-N
M-S
J-J

J-J
AG
J-J
J-J
M-N
J-D
J-D
A-0
AG
A-0
M-N
M-S
M-N
M-S
M-S
A-O
A-O
J-J
Q-J

Price
Friday
Slay 'J5

Bid Ask
981.^

92 Si

83 8-i

IOH4 lOia,
94 90

89 90

100

99»8

92 .

10434
99 Si

10l»al03'2

98

100 101
100

134

9734 98'^
97'4 Sale

Week's
Range or
Last Sale

Low High
l>8'g 96
9'2Sj 93

T185V 1185 !,<

104 Mar '06
101 'V 10ia„
95 Apr '06

110 Feb '04
104 S2 Apr '00
lOlV 101\
114 Mar'06
112'^ Jan'03
111 Apr'06

Sep '05

Apr '00
J'ue'Ol
J'ne'Oo

Ill's J'ly '05
88 14

88I4

109 May'05
101 Feb'06
105'8Nov'05
9934 9934
105 Vi Jan '06
99=^ Jan'06
91 12 92

10:

99
100
129

105
971.2

122
126
109
102
10'J>4
II2I4
106
97

1 00 Si

100 Jg

103 1-2

103 >8

102 i-i

137 's

140
97 -e
9734

105
May'06
Apr'06
Feb '05
Nov'05
May'06
Mar'02
Jan '03

Feb'06
Jan '01

May06
May'Oo
Sep '05

Apr '05
War'06
ji.pr'06
Apr '05

98%
9734

a,"-

lMV> High
08 Si 100
90 95

1185 !« 8834
104 104 14

9934 1103 '»
93 14 97

Jianr/e
Since

January 1

101 Sg 101 "a
114 114

HI IIII4

99" 'iiU'e

87 90

lOO'g 101

99 100'.
105>., 105'-
97 Si 99=8
91 Sj 94 Si

105 107
97 Sj 99 S2

122 124^4

101 105

106 106
97 97
100 101
10018 101

102 Si 102 S2
137 1371s

1- 96 >s 101^4
4 965^1011*

BONl>S
BOSTON STOCK EXCH'GK
WRKK Endino May 25

Illinois Steel deben 5s. ....1910
Non-convert dcben 58... 1913

la Falls* Sioux C 1st 7s. .1917
Kan C Clin & S])rlsl 5s... 1925
KauCFtS&Guli Ist 7s.. 1908
Kan C Ft Scott <& M 68.... 1928
KanCMcfc B gen 4s 1934
Assented income 5s 1934

Kan C & M Ry <fc Br 1st 5sl929
KanCStJOifeC B Ist 7s.. 1907
Maine Cent cons Ist 7s... 1912
Cons 1st 4s 1912

Mara Hough & Ont Ist 6s. 1925
Mexican Central cons 4s.. 1911
1st cons inc3s Jan 1939
'Jd cons inc 3s Jan 1939

Mich Telep cons 5s tr rec.1929
Minne Gen Elec con g 53 1929
NewEngCot Yarn 58 19 >9

New EngTeleph6s 1906
68 1907
6s 1S08
58 1915

New England cons g 58. ..1945
Boston Term 1st 4s 1939

Old Colony gold 48 1924
Oreg Ry <fe Nav con g 48. . 1946
Oreg Sh Line 1st g 6s 1922
Rejiub Valley 1st s f 6s... 1919
Rutland 1st con gen 4i2S.1941
Rutland-Canadian 1st 4sl949

Savannah Elec 1st cons 5s. 1 952
Seattle Elec Ist g 5s 1930
Terre Haute Elec g 5S....1929
Torrington Ist g 5s 1918
Union Pac RR & 1 gr g4s.l947
1st lienconv 4s 1911

United Fruitconvgen5s.l911
U S Steel Corp 10-60 yr 5a. 1963
West End Street Ry 43 1915
Gold4S2S 1914
Gold debenture 48 1916
Gold 48 1917

Western Teleph & Tel 5s. 1932
Wisconsin Cent Ist gen 481949
Wisconsin Valley 1st 7s.. 1909

J-J
A-O
A-O
A-O
J-D
M-N
M-S
MS
.\-o
J-J
A-O
A-O
A-O
J-J
J'ly
J'ly
J-J
J-J
FA
A-O
A-O
A-O
A-O
J-J
A-O
FA
J-D
F-A
J-J
J-J
J-J
J-J
FA
J-J
M-S
J-J
M-N
M-S
M-N
F-A
M-S
M-N
F-A
J-J
J-J
J-J

Price
fyidav
Hay 2o

Bid Ask
100^2 101 14

100 Si 101 14

121
98 99
93 H4

1001-2 103

115 120
771^ 78Si
20<; 21 Si

97 S) 981-2

ioiii]!;;!;

103

97 99
103 105

IIOS2IIII4

100 's 101 'v

Week's
Range or
Last Sale

Low High
lOl Feb '06
101 lOl
128ifiJ'ue'04
99 Ala>'0';

105 Si Mar'06
121 121
99 99
93 94
100 Apr-06
101134 May'06
115 Apr'06
IOII4 Sep '06

118 Miiy'04
77S>May'u6
24 .'V.pr'Oy

1734 Allg'05
75 J'nB'03
102S2Aug'04
97 i-j 98
100 S2 Oct '05
101^2 Feb'06
10134 May 06
IO634 Apr'u6

101 Si

lll02''e

11121 ''8

103
107S2
102
98 12
105
102
100
104=1
lUOis
1121^4

1198 !«

100 S2

103
1023g
10134
101
1194S2
109 Sfl

Apr'06
Jan '05

Mar'06
Jan
Nov'05
Mai '02
May'06
May'06
Dec'O
Jan '06
Feb'06
Ajir'06
May'OO
V98S.

May'iiO
Apr'06
Jan 06
Mar'06
101 ifi

Sep '05

Aue'05

Range
Since

January 1

Low High
101 101 14

100 lOHa

98 100
105 Sj 106
120»B 1231a
99 99 1^
93 94
100 \0i^
UIO '4 102S»
115 115

77 S2 84
23\ 251s

97 100

lol'-2 101 Sa

lol'4 10134
i04 107

lOlSjlOli-i

11121'^ 1121 •%

103 103

98 981a
105 109

loo 100
104 '^8 1104^8
11150^,155
107 11214
1[96 moo la

100 S2 102-'>B
102'- 103 Si

1023a 10238
102 Si 102^8
991-S103S2

NoTK—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. " No price Friday ; latest bid and asked. 1) Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share I'rices—Not Per Oentiiin Prices

Saturday
yray 19

16>4 I6I4

•51'Jg 52
*'ii\ 35
III4 11^4
8S1 8Si

38 38
*19>4 19S>

•105 106
7334 74 14

iL66lie ii636

5018 501*
*8 8^8
26 26

65iiie 66
-4534 46I4

•46 S2 47
6318 63^4
82 82

30

Monday
May 21

99Sj 99Sz
•27 2912

I6I4 I6I4

'5134

34 »e
Ills
8Sa
38
1914

105
73S2
214

651I18
-50

8
25»8
65 Si

*45S2
•46Sj
631*
81'8

52
35
llif
81-2

38
19'^

105
74 14

2^4
66 1^

60 Si

She
•j5-4

6S3ig
46
47
631*
8214

Tuesday Wednesday Thursday irtday
May 22 May 23 May 24 Ma,135

82S2 82S;

'29" '29"

•56

52 52
34 '4 3434
lli« 1114

19i8 191*
*105S2l06

7t 75 Si
2I10 2i]e
65=8 6618
5038 5o3a
•'34 1\
25 14 25 •<e

66 Oti'^

'JS^s '^*>W
47 47
6318 li;fi»

8218 82 14

'16

•52 52s
3434 35
III4 III4

8S2 8-5

*19'4
106 Si
74 'a

23:b
65 Si

50 Si

734
2.>
66I4

46
4718
63 Is

82

19 Si

106 Si

7.T'4

23]8
6.>-4

50Si
7 '8

25 14

BCi3ig
40
4?Si
o3 Ib

S3 Si

82
100 100
•27 Si ....

16 16

•52 521a
35 35
Ills im

19 19 14

10h»4 IO8I4
75 79 Si

0^34 tit) --4

*-50S2 51
734 7'e

2518 2539
6634 69
46 46
47Sj 471a
63 Is 63 '8

837h 85=8

*82'-5 83 Si

lOOSilOI
-2834 29
88 91
"56 58
10^ le^g

52
34 'q

Ills
9

38
19

109
79-8
2I16

bo 1-2

503a
734

25-%
691-2

4618
4S
6318
8434

«2iS

52 14

34^8
113b
9

38
19

110
8l»e
2I18

67 %
5034
734

25''h
70^8
46I4

49
63 '9

30

ACTiVe STOCli-iS

(For Bonds and Inactive
Stocks see below)

ttaltiinore
Consolidated Gas 100
.Northern Central 50
seaboard (new) 100

Do Istprel 100
Do 2d pref 100

(Jnited Ry &. Electric. 50

i'hilndelphia
.Miierican Railways 50
Cambria Steel 50
Electric Co of America 10
Gen Asphalt tr ctis 100

Do pret tr ctfs 1(!0

Uiko Su lienor Corp 100
beiiigh C <fc Nav tr ctfs. 50
Lelugh Valley 50
Marsdeu Co 100
Pennsylvania RR 50
Phila<lelp'aGo(Pitl3b)a 50
Philadelphia Electrict. 25
Pliila Rapid Tran3iti.. 50
Heading 50

Do Ist pref 50
Do 2dpiel 50

Union Tracton 50
United Gas Impt 50
Welsbach Co 100

Sales
01 Uu
Week
'ihares

100
110
11

1,500

30
,289
,64-
106
110
3J8
,><63

157
410
,04.-1

303
957
,085

63
,247
473
,54310

Range lor Year
1906

Lowest

82SiMay22
98 34 May o
27 Si May 5

89 S2 Jan 22
56 May 8
15 Jau 8

51
3934
11

ft Si

38
iS-ig

IO1I4
65
2*16
65 '•2

47
738

2.)

561,
43»«
44 's
6 134

HsiSi
30

Marl 5
Jan 5
May 9
May 9
Mayl4
Jau 2
May 2
May 2

May22
:May23
Apr 20
.luull
May2;-:
.May 3
Apr 1

6

.May 2
Mar28
.MaylO
Jan 6

Highest

89 Mar 1

IO712 Jan29
32 Jau 17
9134 Mar30
62 Si Jan 5
19 Jan 15

54
3734
12 Si

14
48
23-4
118
8534
31-18
73Ui«
a54Si

8Si
3114
83

171 "16
51
63 '4

101
32

Jan 27
Jan 24
Jau 10
Jau 4
Jan 19
Jan 15
Jan 19
Jan 18
Jan 10
Jan 22
Mar26
Jan 15
J an 2 7

Jan 23
Jan 23
Jau 23
Jan 30
Feb 15
Mar 1

liange for Frevious
Year (1905)

Lowest Highest

83 Ma>
99 May
21 Si Jau
ft 3 .Mai
47^8 Jan
12 Si Apr

48 Jan
2434 »lay
iOSi Jau
8S2 Dec

36 Nov
14Si.viay
100 Si J'ly
52 '•2 Jan
2~8 Dec

65i3ig Maj
40^4 Jan
8 J'uo

H734 Jan
3 9 =8 -Ja 11

45 May
42 Jau
08 14 Ma;
90 J ue
20 Feb

90 Apr
11034 Sep
34 Deo
ill Si Nov
64 Dec
18 Mar

oih Apr
32 Dec
1238 Feb
17 14 Jau
49 Jan
2514 JIar

1 23 I3 Nov
90 Si Nov
534 Jan

73 '8 Aug
55 14 Nor
1 2 --2 Apr

J 36 Apr
71i3in Nov
47 'h Aug
,")0 1.2 Nov
63i4 0Ct

1253^ Apr
3 i Nov

I'HII.AUEl.l'HJA

Innclive S»tocka
Allegheny Val pre! 50
American Cement 10
Amer Gas of N J 100
Bell Telephone 50
Cambria Iron 50
Central Coal & Coke. 100
Con.sol Trac o£ NJ...100
Diamond State Steel.. 10
Preferred lu

Eaaton Con Electric 6.50
Elec Stoj-age Batt 100
Preferred 100

Ft Wayne &W V 100
Gerniauiowu Pass 50
Indianapolis St 100
Indiana Union Tr 100
In.surance Co of N A. . 10
Inter Sm Pow <fc Cl)em.50
Keystone Telephone ..50
Preferred 60

KeystoneWatcbCase.lOO
Ijit Brothers 10
Little Schuylkill 50
Mineliill & Schuyl H..50
N Jlaven Iron & Steel.

5

Noiflieru Central 50
Norlli Pennsylvania.. 50
Pennsylvania Salt 50
Pennsylvania Steel.. 100
Preferred lOO

Phlla Co (Pitts) pref.. .50
Phil German <fc Norris.50
Phlla Traction 50
Bailways General 10
Busqueh Iron <fc Steel..

5

Tidewater Steel 10
Preferred 10

ToD0]>ah Mining of Nevl
lUnion Tr of Ind 100
United N J RK cfe C. 100
Unit Trac Pitts pret.. 5(
Warwick Iron<fc steel. 10
"Wcsl Jersey & SeaSh.oO
We.siniorelaud Coal 50
WllU.rN Gasik Eler..lO(

Rid

57 S
49 S,

82

29
71 S.

Ask

58
60

7 2 Si

20 21

"iss; 14
"

15 Si 16Si

2 4; 3

113
65

io3>.,
4834 4 9 Si

9.S14 9.-,-'4m 7
IS 1'4

'v 'b

19'., 20
28

2 02 Si :64
50 51
6S 034

J*H11,AI>EM>HIA

jionds
Al Val E ext 78 1910 A.O

1 AraRj'sconv53 1911.J-D
I

Atl City 1st 5s g '19.M.N
Balls Ter 1st 53 1926.J-D
Berg&EBrw lst68'21 J-J
Bethle Steel 6s 1998. Q-F
Che<fe D Can Isl 5s '16 J-J
Choc&Melst5sl949 J-J
Ch Ok & G gen 5s '19 J-J
Col St Ry 1st con 5s 1932
ConTracofN J Ist 5s. '33
E & A 1st M 5s 1 920 M-N
Elec <fc Peo Tr stk tr ctts
Eq 11 Gas-L 1st g 58 1928
H cfe B Top con 5s '25 A-O
Indianapolis Ry 48.1933
Interstate 48 1943 ..F-A
Lehigh Nav 4SiS '14. Q-J
RRs 48 g 1914. Q-F
Gen M 4Si8 g. 1924. Q-F

Leh V C 1st 5s g '33. .J-J
Leh V ext 43 Ist 194M.J-D
2d 7s 1910 M-S
Con.sol 68 1923 J -I)

Annuity 63 J-D
Gen cons 48 2003.M.N

Leh V Trac 1st 4s '29. J.

D

New Con Gas 5s 1948 J-D
Newark Pass con 5s 1930
NYPhA;Nolst4s'39 J-J
Income 43 1939...M.N

NoOhioTraccon5s'19.J.J
No Pcnn 1st 4s '36. .M-N
Peiin gen 6srl910..Var
Consol 5s r 1919. ..Var

Pouu & Md Steel con 6s.
Pa <fc N Y Can 7s '06.J-D
Con 5s 1939 A.O
Con 4s 1939 A.O

Penn Steel 1st 58 '17 MN
People's Tr tr certs 48 '43
P Co Istife col tr 5s'49 M-S
Coucfc col tr 53 1951M.N

Phil Elec gold trust ctts.
Trust ccrtifs 4s

Rid

102

108 S
103
98
63'.;

Ask

11<? Hi
102

103

106 34

io'o"','

99^8

ibs"
8 6 Si

1U5

i08''-I

iiii-L

100

'87
si

70

1:2 '-2

109 ^

112
125 Si

113

112 'i^

97 9734

ib2"'2

108 Si

lU2 S

104
98^8

PUlLADEl.l'illA

P & E gen M 5 g '20.A-O
Gen M 4s g 1920. .A&O

Ph & Read 2d 5s '33.A.O
Con M 7s 1911 J-D
Con M 6s g 19 11....J-D
Ex Imp M 43 g '47.A.O
Terminal 58 g 1941.Q.F

P W & B col tr 4s '21.J.J
Portland Ry Ist 5s l'.'30.

Rocli Ry& L COU 5s '54J-J
U Trac Ind gen 5s'19.J.J
Un Rys Tr ctfs 4s'49J<feJ
U Trac Pit gen 5s '97 J-J
Welsbach s 1 Ss 1930.J .D
Wlks.B G&E cou5s'55JJ

BAI.TliUOKE
Innclive .'blocks

Ala Cons Coalcfc liou.lOl'
Pret 100

Atlanta* Charlotte.. 100
Atlau Coast Line RR. loo
Allan Coast L (Coun)lOO
Canton Co 100
Cons Cot Duck Corp. ..50
Preferred 50

Georgia Sou <fe Fla...lOO
Ist pref 100
2d pref 100

G-BS Browing 100

RondH
Anacostia & Pot 5s
iVtl .fc Ch 1st 7... 1907 J-J
Allan C L KR4sl952M-S
Atl Coast L( Ct)ct Is 5s J -D
Ctls ol indebt 43 J-J
5-20yr4s 1925 J-J

Bait C Pass Ist 5s '11 M-M
Ball Fuiidg 58.1916 M.N
Exchange 3Si3 1930 J-J

Halttfc PlstOs III I'll A-O
Bait Trac l3t5s..'2il MN
No Bait Div 5s 1942 J-D
Convertible 5s. '06 M-N

Cenl'l Rycon5sl932 I\l.N
ExlcW Imp 53. 1932 MS

Rid

102'-.:

11534
110
101
122
103

98 Si

88S2
114
73

50
91

190
144
o40
85
10'-;

32'-
39
97 "-i

82
9I4

104
103
99 '4

111
90
91

104
1 10
1051.2

108
114
120

i'lb"
112

ASK

115

116S!

123

991-2

» I

115

60
94

355
95
11
33 S-

41
102
8./

9<.i

104 V

ibo'"

93
94
104 i<

112
106

iio"

BAI/l'i.>l(»ti.E

ChasCityRy l3l5s'23 J-J
Chas Ry G<k E153'99Ms
Uharl C cfc A ext 58. '09 J -.1

2il 78 1910 A-O
City&SublsV5s..'22J-D
City<fc Sub(Was)lst5s'48
Coal * 1 Ry l.st 53'20F-A
ColcfcOrnv lst68.1916J-J
Consol Gas 68... 1910 J.

D

5s 1939 J.

D

G a <fe Ala 1st con 58 '45J -J

GaCar<feN l8l58g'29 J-J
GeorgiaP l8t68...'22 J.J
GaSo<fc Fla Ist 5s 1945J-J
G-B-S Brew 3-4s 1951M-t
2d income 5s 1951 M.N

KlKLI V Trac Isl 5s •28A.O
LakeR El ist gii5s'42M.S
MetSt(Wa8h)lst5s'25FA
Mt Ver Cot Duck 1st 5s.
Incomea

NptN&O P 1st 6s'38 M.^l
General os 1941 M.S

Norfolk St Ist 5s'44..J.J
North Cent4SiS 1925 A.O
Series A 5s 1926 J.

J

Series B 5s 1926.. ..J-J
Pitt Uu Trac 5s 1997. J.J
Poto \'al 1st 5s 1941.. J-J
Sav FlaifeWest 58 '34 A-O
Seaboard A L 4s 1950 AO
Seab & lloau 5s 1926.J J
South Bound lst5s..2VU
U El LcfcP 1 St 4 SiS'29 .M-N
Un RviV; El l3t4s'49 .M-S
Income 48 1949 1-1)

VaMid isl 6s 1906. .M-S
2d scries 63 1911. ..M.S
3<1 series 6s 1916..MS
4th ser 3-4.5s 1921. M-S
5th series 6s 1926. M.S

Va (StJite) 38 new '32. J J
Fund debt 2.3s 1991.JJ

West N C coil 6s 1914 J-J
VVosVaC&Pl8l6g'll J-.)

Wil .fc Weld 53..1935.JJ

Rid

105
95
117
116
113
105
105
114
loos
112
111
IIII4
120
11234
62 I4

35
lOj
115
116
84 1-2

07
50
109
10^Si
116
116
112
I1514
115
8/S,

I0934
111
94
92 V
74 Si

ioVi""

no
loss.
no
94 Si

94<4
; 13
108 Si

117

ASk

11 3 Si

05 Si

106
116
10/
112 Va

irn,
111S2

114
62 3<

00^

85

102

iii*

116

s73«

iY'i"
95
92^4
7434

ibJ'-^

iVi""
112
95
95 la

115
109
119

« IJid and asked prices; no sales on tUis day. 1i Ex-rlglits. || $7.50 paid, t i*15 paia.
:t $10 paid, i $20 paid. a Ueoeipts. 6 $25 paid.
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investment and l^ailroad lutjelligence.

HAILKOAD GROSS EARJNINOS.
The following table shows the j^ross earnin<^s of every STEAM railroad from which rej;;uiar weekly or monthly retuma

can be obtained. The first two columns of fiKures 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
stat'^ment to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period. Tke returns of the street railways are brought together separately on a subsequent page.

Hoads,

Latest Gross Earnings.

Week or
Month

,

Ala Gt Soutliern
Ala N () & Texas
N O A: N p:ast

Alii * Vicksh'K
Vicksl) Sh .k P.

AUci-'hiMW V;il!ev.

Atch Top & S Fe.
Atlanta & Char..
Atlaiuic * Hinu
All Coast Line
Bait <fe Ann S L..
Bait it Ohio
Bantior & Aroost
Bellefonte Central
Bridfit <fe Saco K.
Buff Roch & Pitt
Buffalo & Susq .

.

Gal Northwestern
Canadian North.
Canadian Paeitie_

Cent! of GeorRia
Cent'l of N Jersey
Chattan Southern
Chesap & Ohio.
Chesterf'd & Lane
Chic & Alton Uy
Chic Gt Western.
Chic Ind & Lonisv
Chic Milw & St P-
Chic & North W.
Chic St P M & O
Chic Term Tr RR
Oil \ I

' V- I H-w
ClCinCh &«t L.

Peoria & East'n
Colorado Midland
h Col & South Sys
Col Nfwh ct Lau.
Copper Range
Cornwall
Cornw;dl ^ Leh.-
Denver & Rio Gr.
Det & Mackinac.
Det Tol & Ir and
Ann Arbor Syst

Dul So Sh & Atl.
Erie
Fairchild .t N E.
Fon Johnst & Gl.
Georgia RR
»iii -. l];i, ,\- ( l:l_

.

Or Trunk System
Gr Trunk West
Det Gr H & M.
Canada Atlan.

Great Northern..
Montana Cent'l
Total svstPHi..

Gulf & Shiplsland
Hocking Valley..
Illinois Central..
Illinois Southern.
Int dt Gt North'n
B Interoc (Mex).
Iowa Central
Kanawha & Mich
Kan City South'n
Jyeliii-'h Valley
Lexing & East'n.
Lons; Island
Louisiana & Ark.
Louisv & Nashv.
Macon & Birm
Manis & No East.
Mani.stique.

.

Maryland <fc Penn
a Mexican Cent
a Mexican Intern
a Mexican Ry.

.

a Mexican South
Millen & Southw.
Mineral Range
Minneap!& St L_.
M St P & S St M.
Mo Pac & Iron Mt

Central Branch
Total

Current Previous
Year. Year.

See Southe
Pacific.
April
April
April
December .

March
February .

March
March
February .

April
March
April
March
3d wk May
March
March
3d wk May
2d wk May
2d wk May
April
2d wk May
March
April
March
3d wk May
2d wk May
March ..

April
March
4th wk Apr

-'JUlll^

March
March
March
2d wk May
March
March
March
March
3d wk May
2d wk May

2d wk May
2d wk May
March
March
March
March
•<ee <ontt!
2d wk May
1st wk May
1st wk May
1st wk May
April .

April .

April .

2d wk May
March
April
April
3d wk May
3d wk May
3d wk May-
March
March .

Marcli .

March .

Marcli .

March .

2d wk May
April
March
April
March
February .

3d wk May
1st wk May
1st wk May
February
2d wk May
3d wk May
2d wk May
3d wk May
3d wk May
3d wk May

rn Ry Sy

277,816
124,058
121,387

Inr. 9
6,696 O.'JS

356,266
104,140

2,415,469
15,368

6,304,733
251 ,932

3,132
3,441

99,478
151,209
93 080
133,600

1,271,000
203,200

1.333,248
2,922

2,146,559
3,389

996,081
160,132
114 141

4,537,679
5,148,018
1.012,176

42,611
rn Hv -

1,908,854
249,315
161,561
210,954
28,594
56,651
18,977
41.^12

376,900
23.721

72,627
57,232

4,184,061
1,456

.54,256
273,734

•n U\
746,028
87,840
22,517
36,581

3,945,887
227,070

4,172,957
44,588

561.237
4,069,290

14,006
111,600
140,097
49,067

177,474
701,057

2,820,631
46,463
/)!r.4S

107,406
843,870
10,990
44,060
7,875

28,541
•2,229,926
169,456
136,200
23,272
8,133

13,588
62,501

206,770
782,000
32,000

814,000

Julv 1 to latest Date.

Current
Year.

stem belo

239,196
105,119
109,990

5,984
5,960,923
262,159
8.S ,795

2.161,006
10,669

5,723,534
224,463

3,860
3,.59,-

173,74f
94,133
95,513
76.300

921,00(
172.400

1.968.156
2.611

1,843.344
3,622

SS4, .">.'!)

132,305
105,5.'^.3

4,291,625
4,369,794
986,769
39,876

vst'^ni I'f-

1,818,272
238,929
150,724
175,435
27,028
54,814
13,551
27,951

320,400
18,632

62,343
57,796

3,602,739
2,926

56,116
250,184

vstPin lit»

697,811
77,139
18,118
33,418

3,036,6,38
211.254

3,247,892
35,984

402,130
3,751,192

19,132
115,200
124,336
44,405
142,272
658,982

2,786,961
41,883

018
82,129

713,115
10,546
42,778
5,284

24,784
2,048,138
132,431
130,400
21,415
6,015

12,636
57,337

147,667
733,000
30,000

763,000

Previous
Year.

w.

2,474,708
1,149,997
1,067,683

Inc. 65
58,322,289
2,731,469
K 13,075

18,305,170
127,180

04,002,209
1,824,756

49,326
35,720

7,197,363
1,208,325
1,266,469
4,759,300

."jS, 124 ,4 04
10,060,853
20,147,624

118,602
18,204,218

32,705
0,nsi .0X6
7.828,494
.5,134,082

41 065,276
62,585,872
9,948.047
1,436,40,=^

17,803.315

1 ,622",61

7

10,824,186
224:362
505,371
165,142
346,051

17^85,599

2,089,920
1,152,545
1,210,215

4,607
50,663,056
2,444,259
757,543

10.170,176
108 ,.600

66,081 ,719
1.588,058

47,422
36,025

7,176.833
823,955

1,151,489
3,362,400
43,618,579
8,970,944
18,560,234

105,891
15 401 ,657

28,056
9,242.311
6,759,827
4,830,710

37,880,570
40,090,000
9 177,602
1,263,371

17,070,1,62
#

l,492",2ii
8,293,917
177.822
454,077
47,643
192,652

14,960,190

3,662
2,630

37.880
17

.584

2,183
ow.
33,613
4,619
1,359

739
182
904
950
764
160

080
561
590

40,923,739
2,281,093

43,204,832
1,843,083
6,054 320

42,912,424
294,172

6,034,096
5,685,079
2,623,411
1,630,236
6,646,520
25,381,514

386,783
7;(f.571
754.737

37,110,570
124,304
311,116
74,057

270.009
18,185,421
6,316,317
5,570,500
1,024,608

59,379
644,600

3,270,458
10,027,511
37,704,884
1,003,726

39,398,610

2,972,235
2,328,870

33,445,160
47,973

629,914
1,890,884

31,386,494
4.423,203
1,251,466

34 ,.587' 112
1,987,161

36,574,273
1,626,123
4,511,487

41,576,878
229,639

5.658,407
5.402.011
2.285,382
1,319,323
5,293,814
22,867,645

337.235
410

609,791
34,026,357

114,657
317,806
66,382

237,264
16,704,091
5,860,166
5,153,940
988,702
52,521

690,090
2,074,828
7,609,942

37,025,675
1,424,862

38,450,537

Roads.

Latest Gross Earnings.

Week or
Month.

Mo Kan & Texas.
I) Mob Jack & K C
Mot)ile & Ohio...
NashCh &St L..
Nat RRof Max..
Nevada Central..
Ncv-Cal-Oregon

.

N Y C & Hud Riv
N Y Ont & West.
N Y Susq & West .March
Norfolk & West'n Marcli ..
Nortljern Central March ..
Northern Pacific.
Ohio Riv & West
Pacific Coast Co.

.

dPenn-EastP&E
dWe.st P & E..

Phila Bait & W'sh
Phila & Erie
Pittsb C C & St L
Raleigh & S'port.
Reading Railway

Coal '&. Iron Cb: March
Total both cos. ^ March

3d wk May
March
See SouttiP
March
3d wk Mav
April
April
April
March

April
February .

.March .-.^^
March ....
March
March
March
April ..
.\jiril ..
.March -

Rich Fr'k.sb & P
Rio Grande Jet..
Rio Grande So
Rock Island Sys.
St Jos &Gr Isl...
( St L & San Fran
St L Southwest..
Seaboard Air Line
Sierra Railway..
Southern Indiana
• So Pacific Co...
Southern Rv Sys

Southern tly k.
Mobile & Ohio-
Cin NO & TexP
Ada Great .Sou.
Ga South & Fla

Texas Central
Texas & Pacific.

.

Tex S V & N W .

.

Tidewater & W'n
Tol & Ohio Cent.
TolP &West
TolStL&W
Tombigbee Valley i March ..
Tor Ham & Bufl".!.\pril .

Un Pacific System [March
Virginia & So W 'n ' April .

March
March
2d wk May
March
March
-March
3d wk May
March
April
April .'

February

2d wk May
2d wk May
2d wk May
2d wk May
Anril
2d wk Mav
3d wk May
February .

January ..
March
2d wk May
3d wk May

Current Previous
Year. Year.

Wabash
WesternMaryland
W Jersey & Sea'e
Wheeling & L E.
W'msport & N Hr
Wisconsin Central
Wrights & Tenn.
Yazoo & Miss Val

3(1 wk Mav
3d wk May
March
3fl wk May
March
March
March
.\pril

350,010
/100,676|

rn Kv. S
981,9851
205.,548

9,()00
17,194

6.687,084
617,8771
237,969

2,548,019
967,710

4,943,615
16,231|

453,6801
12589 104

Inc.74,
1,264,507
668,138

2,267,892,
6,281

1

3,679,953
3,0.59,713
6.739 666

145,996
48,300
9,030

4,167,877
110,864

3,716,187
109,580

1,452,001
30 748
90,686

8,001 .844

1,022.543
181,189
153.375
65,898

144.290
13,676

208,196
13,000
9,798

377,772
20,957
70,578
4 ,.596

61,146
106,913
89,726

438,678
100,350
340,310
88,66!
14,871

612,512
21,698

747,603

July 1 to Latest Dale,

Current
Year.

S
342,121
66,458

ystem hel

903 ,705
242,570

3.311
18,125

6,555,112
586,0651
263,033'

2,176,614
830 910

4,152.321
12,342

462,019
10542 304
2,400
1,212 507
590.914

2,055,815
4,809

3,402,2.53
1,928,818
5,331,071

130,.5.5^

40,749
8,941

3.795,035
124,147

3,254,441
150,783

1,351,787
29,997

101,260
6.581.998

Various Fiscat Years.

Allegheny Valley
Atlanta & Charl Air Line
Bellefonte Central -

CI C C & St Louis
Peoria & Eastern

a Interoceanic of Mexico
Manistee & North Eastern
Manistique
Maryland A: Pennsylvania
a Mexican International
a Mexican Railway
o Mexican Southern
National RR of Mexico
New York Central
Northern Central
d Penn—East of Pitts & E...

rf West of Pitts &E
Phila Baltimore & Wash
Philadelphia & Erie
Pitts Cin Chic & St Louis
Rio Grande Jet
Texas & Pacific
West Jersey & Seashore

S
18,868.013

773,105
ow.
8,032.643
12,131,086

40.618
1 88.323

74.885.374
5.665,157
2 116,386

2i;044,071
8.400.779

51,290.937
155,824

4.882.76
108035 020

/nc.7.34
11.233.001
6,.-%5.164

23,510,733
52,505

31,208,221
26.920 962
58,129.173
1,211,191
505,170
486,451

39,335,632
1,1.59.960

32.296,898
7,996,189

11,323.132

1 .195" 250
69,786,157

864,
143
131
63

133
9

186
8,

6
253,
19
63
3

57
4,779

68
407
81

299
97
12

.568
21,

682

Prevtoua
Year.

136
330
385
150
070
982
216
700
033
24
,772
,881

302
.503
.801
,885
058
,342
51

C

,500
325
143
860
994

790,279
081,261
249,615
270,691
000,31^
849,418
688,496

17,937,178
502,271

7,.597 ,957
10.431,911

28,828
179,380

67,098,604
5,156,537
1,993,390

17,598,892
7,656,979

42,825,793
135,159

4.577,099
89,991.420
6,300
10.279,801
6,735,570
20 670.439

41,073
27,133,221
25,111,133
62,244.354
1.067,372
421 ,498
416.072

33 ,501 ,069
947,995

29,341,001
7,956,246
10,028,769

1,165" 281
63,240,992

42,193,971
7,134,735
6,358,663
2 880,677
1.432,714
741,179

11,503,838

Period.

Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Mch
Jan
Jan
Jan
Jan
Jan
Jan
.Ian
Jan
Jan
Jan
Jan
Dec
Jan
Jan

1 to
1 to
1 to
1 to

1 to
1 to

1 to

1 to
1 to

Dec
Feb
Apr
Mch
Mch
Mav
Mch
Apr
Mch
May
May
May
May
Apr
Mch
Mch
Mch
Mch
Mch
Apr
Mch
Mav
Mch

53,07C
,289.032
,134,043
,661,890

50

.55,575
2,941,282
1,107,112
3,292,281

621,884
767,524
825,459

1,990.843
4,186,17V
3,713,47C
4,751,069

134,44.-

6,319,6.58
164,.333

7.222,073

Current
Year.

Inc. SP.r
3,975,698

18,173
5,516,638'
739,974

2,623.241
133.406
22.976
28.641

3,039,640
2,408,600
447.322

5,485 711
27,979.33,'-

2,751,026
35,-544,402
Inc. 2,60
3,549,063
1,743,490
9,301,521

196,825
5,204,092
870,164

549,780
44,606,636

544,204
22,121,215
3,419,481
3,232,370
3,965,230

125.769
4.940,839
160,863

7,606 .43«

Prcvioiu
Year.

S8,527
3, .593,

19.
4,928,

702,
2,547

121
18,

24
2,630
2,200
429

4,762
24,998
2,247

28,641
6,300
3,249
1,527
8,179
157

4,607
700

773
601
863
456
,623
,614
933
,784
,576
,000
,016
,134
,200
125
,902

063
,925
,994
,779
,484
,164

AGGREGATES OF GR03S EARNINGS—Weekly and Monthly.

Monthly Summaries. Cur'nt Year Prey's Year Inc. or Dec. % Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec. %

2nd week Feb (41 roads).. 8,606,444 6,586,963 + 2,079,481 31.57 Month Mch 1905 (118 rds) 143,622,857 130,879,546
s

+ 12,743,311 9.78
3rd week Feb (42 roads").. 8,986,618 6,892,688 + 2,092,930 30.36 Month April 1906 (115 rds) 136,595,868 127,237.317 + 9,368 561 7.35
4th week Feb (44 roads).. 10,321,944 8,699,0,53 + 1,722,891 20.03 Month May 1905 (118 rds) 144,103,256 129.712.739 + 14,390.617 11.09
1st week Mch (42 roads).. 8,946,080 8,022,413 + 024,273 11.52 Month June 1905 (104 rds) 126.942,575 114,845,032 + 11,097,543 9.66
2nd week Mch (42 roads).

-

9,212,678 8,218,451 + 994,127 12.10 Month July 1905 (115 rds) 143,6,58.287 130.328,630 + 13,329,767 10 02
3rd week Mch (42 roads).. 8,890,918 8,377,487 + 513,431 6.13 Month Aug 1905 (i;5 rds) 154,972.560 141,867,401 + 13,106 089 9.23
4th week Mch (43 roads).. 13,.534,041 12„5,56,962 + 977.089 7.78 Month Sept 1906 (115 rds) 161,431,629 147.709,816 + 13,721,813 9.2(

8.5 \1st week Apr (42 roads).. 8,642.723 7.762, ,5,86 + 880,138 11.34 Month Oct 1905 (116 rds) 170,516,148 157,100,827 + 13.414.321
2nd week Apr (42 roads)..

(42 roMs)..
8,939,387 8,000,423 + 938,964 11.74 Month Nov 1 905 (115 rds) 165,977,137 150,405,095 + 15,571,442 10.3.

12.1,,3rd week .\pr 8,973,7X16 7,974,180 + 999,520 12.54 Month Dec 1905 (113 rds) 159,312,944 142,053,423 + 17,259,521
4th week Apr (41 roads).. 11,647,033 10,295,745 + 1 ,261 ,8,88 12.10 Month J.Tn 1906 (117 rds) 152,980,486 126,665,852 + 20,424.633 20.88
1st week Mav (39 roads").. 8,457,494 7,329.000 + 1,128,494 15.40 Alonth Feb 1900 (lis rds) 142,056,642 112,895,257 + 29,761.285 26.36
2nd week Mav (42 roads).. 8,994,872 7,808,626 + 1,186,347 16.19 Month Mch 1900 (110 rds") 159,258,890 143,978,440 + 15,280,460 10.61
3rd week May (19 ro.ids).. 3,814,432 3,517,021 + 297,411 8.46 Month Apr 1900 (50 rds) 52,409,706 46,946,012 + 5,463,693 11.64

a Mexican currency, b Includes earnings of (Julf & (;hic.ago Division, c Includes the Houston & Texas Central and its subsidiary lines in both
years, d Covers lines directly operated, e Includes the Chicago & Eastern lUinois in both years, k Includes earnings of Col. & South., Ft.
Worth (%: Denver (3ity and all affiliated lines, k Atlanta Knoxville <fe Northern included in both years since April 1; it had previously been
included in 1905 since Jan. r earnings of Transylvania Railroad included from Jan. 1 1906 and of East Division of Tennessee Central from Dec. 1
in 1905 only. I Figures previously published for March were erroneous.
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For the second week of May our final statement covers
42 roads and .shows 15.19% increase in the aggregate over
the same week last year.

Second week of May. 1906. 1905. Increase. Decrease.

Previously reported (20 rds.)-
Alabama Great Southern
Central of Georgia

$
4,988,563

65,898
203 ,200

2,922
114,141
153,375

210,954
23,721

72,627
57,232

746,028

44,588
843,870
13,588

206,770
181,189
9,030

1,022,543
13,676
20,957

S
4,375,856

63,150
172,400

2,611
105,553
131,385

175,435
18,632

52,343
57,796

697,811

35,984
713,115
12,636

147,657
143,330

8,941
864,136

9,982
19,772

S
732,146

2,748
30,800

311
8,.588

21,990

35,519
5,089

20,284

48,217

8,604
130,755

952
.59,113
37.859

89
158,407

3,694
1,185

%
119,439

Chattanooga Southern
Chic Ind & LouisviUe
Cine New Orl & Tex Pac
Colorado & Southern (incl Ft
Worth & Denver City)

Detroit & Mackinac _.

Detroit Tol &. Ironton (Ann
Arbor system) _

Duluth Soiith Shore & AtK--
Grand Trunk of Canada

]

Grand Trunk Western
\

Detroit Gr Hav & Milvv.-.
|

Canad a Atlantic J

Gulf & Ship Island

564

Louisville & Nashville
Mineral Range -.
MinnStP&SSM
Mobile & Ohio . _

Rio Grande Southern
Southern Railway . -

Texas Central
Toledo Peoria & Western

Total (42 roads) . 8,994,872 7,808,525 1,306,350
1,186,347

120 003
Net increase (15.19%)

Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third
week of May. The table covers 19 roads and shows 8.46%
increase in the aggregate over the same week last year.

Third week of May. 1906. 1905. Increase. Decrease.

Buffalo Rochester & Pittsb,.
Canadian Northern
Chicago Great Western
Denver & Rio Grande
International & Great North'n
Interoceanic of Mexico
Iowa Central . _

%
99,478
133,600
160,132
376,900
110,600
140,097
49,067
169,456
62,501

350,010
782,000
32,000

265,548
169,580
208,196
70,578

438,678
106,350
88,661

3,813,432

%
173,746
76,300

132,395
320,400
114,200
124,336
44,405

132,431
57, .331

342,121
733,000
30,000
242,570
156,783
186,216
63,881

407,058
81,342
97,506

3,516,021

$

'57",.306

27,737
56,500

15,761
4,662

37,025
5,170
7,889

49,000
2,000

22,978
12,797
21,980
6,697

31,620
25,008

384,124
297.411

S
74,268

3,666

Mexican International
Minneapolis & St Louis
Missouri Kansas & Texas
Mo Pacific & Iron Mountain.,
P- Central Branch _ . .

National RR of Mexico
St Louis Southwestern
Texas & Pacific
Toledo St Louis & Western . .

.

Wabash
Western Maryland .

Wheeling & Lake Erie

Total (19 roads)
Net increase (8.46%)

8,845

86,713

Net Earnings Monthly to Latest Dates.—The table fol-

lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including all

roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of May 19 1906. The
next will appear in the issue of June 23 1906.

- Gross Earn'gs -Net Earninos
Current Previous Current Previous
Year. Year. Year. Year.

Roads. % $ $ $
Buffalo Gas Co Apr 20,800 22,519

Oct 1 to Apr 30 241,486 225,318
Central of N J.b Apr 1,333,248 1,968,156 286,677 941,172

July 1 to Apr 30 20,147,624 18,560,234 9,449,156 8,858,938
Chesterfield & Lancas.Apr 3,389 3,622 1,317 1,813

July 1 to Apr 30 32,765 28,056 13,766 9,021

Copper Range. a Mch 56,651 54,814 18,229 25,413
July 1 to Mch 31 505,371 454,077 208,360 178,818

Del & Hud (all lines) .fa-
Jan 1 to Mch 31 2,928.732 2,603,986 1,060,094 899.686
July 1 to Mch 31 9.288.344 8,535,584 3,784,527 3,535.380

Edison Electric Illuminat-
ing Co , Brockton ... Mch 12.198 10,873 2,857 2,227

Jan 1 to Mch 31 42,903 37,269 13,464 1 1 ,268

Fall River Gas Works.Mch 26,559 24,587 9,783 6,357
Jan 1 to Mch 31 86,118 81,118 32,564 24,054

Houghton Co Elect Lt.Mch 18,321 16,225 9,639 8,370
Jan 1 to Mch 31 63.569 54,211 35,033 30,438

Ind Illinois & lowa.b

—

Jan 1 to Mch 31 449,703 482,284 115,001 132,470
July 1 to Mch 31 1,338,579 1,346,198 331,685 389,922

Lake Erie & Western _b

—

Jan 1 to Mch 31 1,323,051 1,128,180 .335,233 313,202
July 1 to Mch 31 4,070,974 3,800,960 1,099,247 1,036,659

Lehigh & Hudson River. fa--

Jan 1 to Mch 31 172,523 112,342 .54,617 43,751
July 1 to Mch 31 462,855 326,095 170,543 106,533

Little Falls & Dolgeville. fa-

Jan 1 to Mch 31

_

13,5.39 10.890 4,944 565
July 1 to Mch 31 41,958 36,740 16,877 7,509

Lowell Elect Lt Corp aMcli 23,144 20,1.57 8,267 8,214
Jan 1 to Mch 31 73,202 63,435 29,449 28,931

Manistee & N E. fa... Mch 44,060 42,778 21,.398 23,017
Jan 1 to Mch 31 133,406 121,614 65,876 .59,151

Minneap Gen Elec Co. Mch 63,711 62,309 31,915 34,817
Jan 1 to Mch 31.. . 208,802 181,372 112,226 97,099

Pitts Cin Chi & St L. a. Apr 2.267,892 2,055,815 551,124 427,4()9
Jan 1 to Apr 30 9,301,521 8,179,994 1,991,945 1,541,6,'>8

Pocahontas Collieries. Apr 30,097 18,349
July 1 to Apr 30 367,999

Raleigh & Southp't.a.Apr
,. t;July 1 to Apr 30 ...

6,281 4,809 3,052 2,408
52, ,505 41,073 21,375 13.630

Roads.

Gross Earn'gs
Current Previous
Year. Year.

Net Earnings
Current Previous
Year. Year.

Rio Grande Jet Mch
Dec 1 to Mch 31

Seaboard Air Line. a. -Mch 1

11

b—

48,300
196,825

452,601
,323,132

45,954
171,509

208,637
619,173

75,437
819,792

153,692
700,436

89,726
825,459

40,749
157,779

1,351,787
10,028,769

39,414
160,172

168,447
544,515

61,507
718,365

118,139
589,400
68,885

544,204

?il4,490
n59,047

394,327
3,270,652

defll,531
def4,444

73,312
212,421

31,986
330,805

26,910
200,001

37,736
337,550

n 12,224
n47,333
458,381

2,974,074

def9,671
10,474

56,868
234,543

19,789
262,449

10,899
162,628

22,725
225,024

July 1 to Mch 31

Staten Island Rv.b

—

Jan 1 to Mch 31..
July 1 to Mch 31..

Staten Island Rap Trans
Jan 1 to Mch 31
July 1 to Mch 31

Texas Central. a Apr
July 1 to Apr 30

Ulster & Delaware, b

—

Jan 1 to Mch 31
July 1 to Mch 31

Va & Southwest .fa Apr
July 1 to Apr 30

a Net earnings here given are after deducting taxes.

fa Net earnings here given are before deducting taxes.

n These figures represent 30% of gross earnings.

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:

—Int., Rentals, &c. Bat. of Net E'ngs.—
Current Previous Current Previous

Year. Year.
$ $

6613,837 def263,908

Roads.

Central ofNJ Apr

744,410 309,668 155,276
2,217,660 1,544,260 1.317,720

Year. Year. Year. Year.
^ ^ ^ $

6550,585 6613,837 def263,908 327,335
July 1 to Apr 30 ....66,097,834 66,072,098 3,351,322 2,786,840

Copper Range Mch 8,438 8,437 9.791 16,976
July 1 to Mch 31 75,938 75,937 132,422 102,881

Del & Hudson (all lines)—
Jan 1 to Mch 31 750,426
Julyl to Mch 31 2,240,267

Edison Electric Illuminat-
ing Co., Brockton.. Mch
Jan 1 to Mch 31

Fall River Gas Works.Mch
Jan 1 to Mch 31

Houghton Co Elec Co.Mch
Jan 1 to Mch 31

Indiana IlUnois & Iowa

—

Jan 1 to Mch 31
Julyl to Mch 31

Lake Erie & Western

—

Jan 1 to Mch 31
July 1 to Mch 31

Lehigh & Hudson River

—

Jan 1 to Mch 31
July 1 to Mch 31...

Little Falls & Dolgeville

—

Jan 1 to Mch 31
July 1 to Mch 31

Lowell Elect Lt Corp.. Mch
Jan 1 to Mch 31

Minneap Gen Elec Co. Mch
Jan 1 to Mch 31

Pocahontas Colheries. Apr
July 1 to Apr 30

Rio Grande Jet Mch
Dec 1 to Mch 31

Seaboard Air Line Mch
July 1 to Mch 31

Staten Island Ry

—

Jan 1 to Mch 31
July 1 to Mch 31

Staten Island Rapid Transit
Jan 1 to Mch 31
July 1 to Mch 31

Texas Central Apr
July 1 to Apr 30

Ulster & Delaware

—

Jan 1 to Mch 31
July 1 to Mch 31

729
2,187

670
2,010

2.128
11,277

1,557
9,258

560
1,947

206
965

9,223
30,617

6,151
23,089

2,188
6,563

2,188
6,563

7,451
28,470

6,182
23,875

111,552
280,725

116,747
308,804

x4,556
x54,861

X 16,743
x84,146

254,657
1,000.546

306,838
1,019,087

a-81 ,769
xl04,202

x7,918
xl9,726

36,620
108,805

36,162
111,546

17,997
61 ,7.38

7,589
def5.013

2,550
7,650

2,550
7,650

2,394
9,227

def 1 .985
defl41

1,244
2.716

1,325
3,376

7,023
26,733

6.889
25,555

8,908
27,008

10,089
30,075

23,007
85,218

24,728
67,024

dl6.497
d264.648

dl5,845 13.600
103,351

2.504

8,333
33,333

8,333
33,333

6.157
25.714

3,891
14,000

264,919
2,336,859

253,460
2,255,908

zl31,100
x950,570

x205,322
x743 ,596

8,273
24,570

8,148
24,422

a:defl8,375
xdef27 585

xdefl 1,877
xdef8,006

44,573
166,526

47,932
138,795

x35,443
x52,599

x20,298
xl07,110

2,584
25,831

2,584
25,831

29,402
304,974

17,205
236,618

41 ,500
123,619

39,728
121.338

rdefl3,886
x78,460

rdef28,144
X43.318

6 Included in the fixed charges are expenditures for renewals, addi-
tions and improvements amounting to $89,791 for April 1906, against
$80,653 in 1905, and for period from July 1 to April 30 to $1,411,472 in
1906, against $1,360,897 m 1905.

X After allowing for other income.

d Includes sinking fund and preferred stock dividend.

STREET RAILWAYS AND TRACTION COMPANIES.

Latest Gross Earnings. Tan. 1 to latest date.
Name of
Road. Week or Current Previous Current Previous

Month

.

Year

.

Year. Year.

$

Year.

$ $ 9
Albanv & Hudson. April 21 ,305 21,122 85,207 81,157
rtAni'Mican RysCo. April 203,928 186,704 776,962 688,178
Aur Elgin & Chi Ry February . 38,549 23,099 78,093 49 358
Binghamton Ry .\pril 22,011 19,641 83.413 74,001
Birm Rv Lt & Pow April 155,946 127,406
Boston & Worcest'r March 29,845 27,164 87 490 71,520
Brockt'n&PlyStRy March 5,825 5,893
Burlingfn (Vt) Tr April 6,.570 5,940
Cape Breton El Co. March 17,222 8,781
Cent Penn Trac. . April 51,501 43,273 197,391 160,176
Charleston Cons Ry

(Jas ^' Elect April 50,1.55 46,651 206.302 184.138
ChattanoogallvsCo April 38,872 34,286 139,887 114,927
Chi iV Mil lOlec April 57,014 35,827 177,504 114.542
d Chi & Oak Park. April 71,022 69,135 282,831 270.726
(^li'v Paiusv Si K April 18,202 16,105 63,440 54.793
("lev * S W Tr ("o April 47.394 39,404 176,000 141.789
Columbus H H Co March 14,248 12,302
Dalhis I<",lcc Corp'u . Marcli 80,384 65,834
Detroit Mou it Tol. 2d wk Mav 4,667 652,.358
Detroit United Rv. 2d wk Mav 97,281 91 .050 1,851,826 1.616,224
Duluth Street Uv. 3d wk May 14,434 12,201 267,311 230,525
Ka«»tSt L *Siib... March r.>n,162 104.869 342,032 306.121
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Name of
Road.

Elfrfn Aurora & So.
1:1 P;iso Klcctric
Ft Wayne & Wab

Valley Traction.
Galveston Elect Co
(ieorijia Ry & l-'lec

Havana l-^lec Ky _

Uonoliilu Rapid Tr
& Land Co

lIouKhton Co St Ry
Houston Elec Co..
(Uinois Trac Co...
Tndianap Col & So.
Jackson Consol Tr.
Jacksouv Elec Co _ _

Kan City Ry & Lt.
Lake Sh Elec Ry..
Lehish V Transit.

-

Madison & Int Trac
Manila El Ry & Ltg
Corp—Ry Dept.
LiKhting Dept..

Met West Side Ele.v
Mil Elec Rv&Lt Co
MilLt H &TrCo..
Montreal Street Ry
Nasliville Rv <fc Lt'.

NJ&HRRy&FCo-
flailway Dept..
Ferry Dept

N O Rv & LtCo._.
Niagara StC<fe Tor.
Nor Ohio Tr&Lt Co
Northern TexTrCo.
Northwestern Elev
Oakland Tr Cons--
Oklahoma City Ry
Olean Street Ry...
Orange Co Traction
Pitts M'K & Green
Pottsv Union Trac
Puget S'd ElecRy.
Rochester & East.
Rochester Railway
8t Joseph (Mo) Ry

Lt Ht & Pow Co.
San Fran Oakl'd &

San Jose Ry
Savannah Elec Co.
Seattle Electric Co.
South Side Elev...
Syracuse RT Rv__
Tacoma Ry<feP.Co_
Tampa Electric Co.
Terre Hte T & L Co
Toledo Rvs & Light
Tol Urb&Inter Rv.
Toledo & Western.
Toronto Railway..
Twin City Rap Tr.
United Rvs of St L
Wash Alex & Mt V
Whatcom Co Ry &

Light Co

Latest Gross Earnings.

Week or
Month.

February
March

March
March
April
Wk May 20

March
March
March
March
February .

April
March
March
March
March
April

April
April
April
April
April
Wk May 19
March

March
March
April
April
April
March
April
February .

March
April
March
March
February .

March
February .

February .

April

February .

March
March
April
April
MarcJi
March
March
April
April
March
Wk May 12
2d wk May
April -

April

Current Previous
Year. Year.

March

S
37,062
30,381.

79.992
19,308

235,372
J/28,203

28,318
15,251

1

44,327
215.750
14.999
10,216
25,439

407,267
56,974
61,621
8,863

46.750
28,000

206,215
270,479
46,614
59,626

110,768

14,759
9,738

490,577
16,609
72,368
64,737

126,366
118,996
11,369
9,920
7,788

13,689
14.698
48,933
14.902

147,409

60,197

49,083
47,300

233,929
143,634
86,864
59,510
38,949
67,951

156,396
26,659
17,526
53,205
96,377

760,197
22,938

20,425

S
31,390
22,791

67,501
18,3,")9

202,331
j/42,586

26.284
/458

38,837
178,265
11,455
7,778

27,596
377,783
53,460
53,232
8,0261

Jan. 1 to latest dale

Current
Year.

187,494
254.788
42.573
52,458
90,888

11,842
7,384

14,576
68,838
53,689

119,669
100,354

10,934
7,308

11,692
12.956
35,954
11,712

124.452

53.122

41,170
44,554
194,203
137,851
75,743
47,874
33,523
45,826

147,159
23,.542
17,708
48.482
84,687

699,483
23,012

13,518

77,7751
85.5241

232.088!
.'56,957

912,169
711,7741

83,187
43.759
126.673
658,566
30.855
39,207
72,723

1,219,141
168,730
178,313
35,449

174,750
116,750
811.241

1.075.038
177,049

1,074,110
313,932

42,408
28,062

1,981,908
51,352
283,603

Previous
Year.

S
65,296
68,500

198,087
.52.717

752 ,339
717,069

77.524
28,276

104,328
540,005
24.083
31,386
77,072

1,035,665
142.337
137.306
30,746

501,202
240,618
29,830
35,814

.39,344
31,869

305,170

252,394

97,391
142,739
686,268
567,943
340,496

112,660
172,684
616,543
104,721
54,012

1.011,030
1,815,192
2,803,682

730,483
996,815
1.54,261
934,651
251.506

30,443
18,911

46,874
261,728

469^004
205.027

33",96i

31". 126
27.240

259.403

217,457

81,551
125,385
575,888
534,159
295,678

95,252
132,819
578,074
89,126
45,778

879,702
1,557,070
2,542,505

a Figures for the month in both years include operations of the Scran-
ton Ry., acquired Jan. 1 1906. b Total is from March 1. d The.se are
results for main line. / Decrease in 1905 due to strike and boycott.
y Spanish silverin 1905, American currency in 1906.

Street Railway Net Earnings.—In the following we show
both the gross and the net earnings to latest dates of all

STREET railways from which we have been able to procure
monthly returns. As in the case of the steam roads, the
returns of the different roads are published by us each week
as soon as received, and once a month we bring together all

the roads reporting, as is done to-day.

Roads.

Albany & Hudson_a.-Apr
July 1 to Apr 30

Atlantic ShoreLineRy.Feb
Jan 1 to Feb 28

Aurora Elgin & Chic. Feb
July 1 to Feb 28

Binghamton Ry Co Apr
Jan 1 to Apr 30
July 1 to Apr 30

Boston & Wor St Ry.Mch
Oct 1 to Mch 31

Brock & Plym St Ry.Mch
Cape Breton Elec Co..Mch
Cent Pa Trac Co Apr

Jan 1 to Apr 30
Charl'n Con Ry G & El.Apr

Mch 1 to Apr 30

Chic & Milw Electric. Apr
Jan 1 to Apr 30

Clev Painsv & East .a. Apr
Jan 1 to Apr 30

Cleveland & Southw-.Apr
Jan 1 to Apr 30

Columbus RR Co Mch
Dallas Elec Corp. a Mch
Detroit United Rys Apr

Jan 1 to Apr 30
Duluth Street Ry.b.'Apr

Jan 1 to Apr 30
ESt Louis&Suburban Mch

Jan 1 to Mch 31

Elgin Aurora & So. b.. Feb
July 1 to Feb 28

El Paso Electric Co. a. Mch
Jan 1 to Mch 31

Gross Earn'gs
Current Previous
Year. Year.

$ $

Net Earnings
Current Previous
Year. Year.

$ $

21,305
278,946

21,122
249,261

6.104
69 .648

6.771
59.623

10,101
20,422

6,932
15,606

4,563
9,362

1,570
4,329

38,549
443,259

23,099
316,898

12,816
206,200

4,201
141,674

22,011
83,413

236,949

19,641
74,001

211,630

9,550
34,845

112,637

8,227
29,869
97,625

29,845
195,758

27,164
161,907

8,521
70,581

7,605
47,633

5,825 5,893 299 862

17,222 8,781 4,738 def3 .070

51,501
197.391

43,273
160,170

3,299
10,008

6,067
7,907

50.155
101 ,996

46,651
92,965

18,637
38,645

17,981
35,476

57,014
177,504

35,827
114,542

32,884
87,411

19,320
53,349

18,202
63,440

16,105
54,793

6,084
23,736

5,465
16,310

47,394
176,000

39,404
141,789

18,055
64,820

14,029
46,079

14,248 12,302 5,068 4,216

80,384 65,834 24,236 20,125
442,748

1,656,148
387.057

1,4.35,075
179,035
645,161

147,935
519,500

62,180
225,354

52,878
194,784

30,339
96,165

25,080
84,527

120,162
342,032

104,869
306.121

57,657
166,934

58,999
166,352

37,062
344,802

31,390
305,386

15,549
158.5,55

10,565
131,497

30,381
85,524

22,791
68,500

10,205
27 .059

8,508
25,17

Roads.

Ft Wayne & Wab Val.Mch
Jan 1 to Mch 31

Galveston Elec Co . a . . Mch
.Jan 1 to Mch 31

Georgia Ry & Elec Co. Apr
Jan 1 to Apr 30

Honolulu RTr&LCo. b.Mch
Jan 1 to Mch 31

Houghton Co Rv Co. a Mch
Jan 1 to Mch 31

Houston IClectric Co a Mch
Jan 1 to Mch 31

Illinois Traction Co. a.Mch
Jan 1 to Mch 31

Jack.son Consol Tr Co. Apr
May 1 to Apr 30

JacksonV Elec Co. a .Mch
Jan 1 to Mch 31

Kan Cy Ry & Lt Co. a Mch
June 1 to Mch 31

Lake Shore Elec a Mch
Jan 1 to Mch 31

Manila Elec RR & Lt Corp—
Ry . Dept Apr
Jan 1 to Apr 30

Lighting Dept Apr
Jan 1 to Apr 30

Milw El Ry & Lt Co. b. Apr
Jan 1 to .\pr 30

Milw Lt Ht & Tract. b- Apr
Jan 1 to Apr 30

Montreal St Ry Apr
Oct 1 to Apr 30

New Orl Ry & Lt.b. . .Apr
Jan 1 to Apr 30

N Y & Long I.sl Tr Co.b—
Jan 1 to Mch 31

Nor Ohio Trac & Lt.a.Apr
Jan 1 to Apr 30

Northern Texas Tr Co. Mch
Oakland Trac Cons. b. Feb

Jan 1 to Feb 28

Oklahoma City Ry Mch
Jan 1 to Mch 31

Olean St Ry.b Apr
Jan 1 to Apr 30
July 1 to Apr 30

Orange Co Trac Co Mch
Peekskill Ltg & RR . . .Feb

Jan 1 to Feb 28

Pitts McKeesp & G. b.Mch
Jan 1 to Mch 31

Puget S'd|Elec Ry Co.a Mch
StJo RyLtH&Pow Co. Apr

Jan 1 to Apr 30

S F Oak & S Jose Rv .Feb
Jan 1 to Feb 28

Savannah Elec Co.a.

.

Jan 1 to Mch 31

Seattle Electric Co.a.
Jan 1 to Mch 31

Syracuse Rap Tran.b.
Jan 1 to Apr 30.
July 1 to Apr 30

Tacoma Ry & Pow Co.
Tampa Elect Co _ a

Jan 1 to Mch 31

TerreHTr & Lt Co.a.
Jan 1 to Mar 31

Toledo Rys &LtCo.a.
Jan 1 to Apr 30

Tol Urban & Interur.a
Jan 1 to Apr 30

Toledo & Western
Jan 1 to Mch 31

Twin City Rap Tr.b..
Jan 1 to Apr 30

UnitRys of StLouis
Jan 1 to Apr 30

Whatcom Co Ry & Lt

.

Gross Earn'gs
Current Previous
Year. Year.

$ $

79,992 67 ,.501

232,088 198.087

19,308 18,359
56,957 .52,717

235,372 202,331
912,169 7.52,339

28,318 26.284
83,187 77,524

15,251 C4.58
43,759 28,276

44,327 38,837
126,673 104,328

215,750 178,265
658,566 540,005

10,216 7,778
132,474 99,299

25,4.39 27,596
72,723 77.072

407.267 377.783
4.257,474 3,645,273

56,974 53,460
168,730 142,337

Net Earnings
Current Previous

46,750
174.750

28,000
116,750

270,479
1,075,0.38

46,614
177,049

235,615
1,641,937

490,578
1,981,909

39,794

72,368
283 ,603

64,737

118,996
240,618

1 1 ,369
29,830

9,920
35,814
104,603

7,788

9,133
19,343

13,689
39 ,.344

48,9.33

60,197
252,-394

49 ,083
97,391

254,788
996,815

42,573
154,261

202,946
1,4.39,391

14,986

68,838
261,728

53,689

100.354
205.027

10.934
33.961
94,340

7,308

7,766
16,882

11,692
31,120

35,954

53.122
217.457

41.170
81.551

Year.
%

28.519
88, .3.56

4,464
14.440

122,129
457,9.53

11,208
33.841

3,500
5,986

13,824
38,222

91,492
293,653

3,713
50,150

9.549
27.572

1.56.408
1,801,681

21,523
62,909

24,7.50
87 ..500

13,900
57,500
136,044
534,655

27,406
100, .533

98,952
576.643

238.235
963,808

15,136

30.448
120.938

24.911

56.058
109.157

5.569
11.442

5.262
17.861
52.510

932
3,523
7,889

7,321
20,311

22,455

24,828
119.800

29.256
54.763

Year.
%

24.103
72.691

106.804
374,917

9.706
29,634

def20,017
defl9.276

13,129
36,293
80,218
244,613

2,924
33,871

12,246
33,171

157,503
1.536.100

23.138
51,694

128,846
480,982

22,753
75,587

77,596
453,1.58

2,632
29,273

111,444

22,468
43,778
86,930

4,448
15,502
46,261

229
2.444
5.573

5.039
12,157

10,530

22,308
84,128

25,741
49,717

Mch 47,300
142,739

44,554
125.385

16,460
.50,789

17,106
48.653

Mch 233,929
686,268

194.203
575,888

73,149
226,160

58,496
175,972

.Apr 86,864
340,496
850,523

75,743
295,678
736,241

37,579
146,907
374,242

31 .868
121,393
313,499

.Mch 59,510 47,874 14,481 12,440

Mch 38,949
112,660

33,523
95,252

17,985
51,965

12,930
37,335

.Mar 57,951
172,684

45,826
132,819

18,933
58,320

13,026
39,134

.Apr 156,396
616,543

147,159
578.074

72,773
289,904

68,006
277.926

.Apr 26,659
104,721

23,542
89.126

13,321
49,593

10,136
37,190

.Mch 17,526
54,012

17,708
45,778

6,835
19,863

6,731
13,554

.Apr 415,413
1.621,913

355,213
1,389,515

218,256
832,338

184,405
700,347

-Apr 760,197
2,803,682

699,483
2,542,505

292,442
1,053,620

225,700
770,020

.Mch 20,425 13.618 5,501 3,583

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes,

c Earnings were small in 1905 owing to a strike and boycott.

Interest Charges and Surplus.—The following STREET
railways, in addition to their gross and net earnings given in

the foregoing, also report charges for interest, &c., with
the surplus or d(>ficit above or below those charges:

Roads.

Albany & Hud-son Apr
Jan 1 to Apr 30

Binghamton Ry Apr
July 1 to Apr 30

Brock & Ply St Ry . . .Mch
Cape Breton Elec Co .Mch
Charrn Con Rv G & E.Apr

Mch 1 to Apr 30

Columbus RR Co Mch
Dallas Elec Corp Mch
Detroit United Rys Apr

Jan 1 to Apr 30

Duluth Street Ry Apr
Jan 1 to Apr 30

Elgin Aurora & So Feb
July 1 to Feb 28

-Int., Rentals, &c.— -

Current Previous
Year. Year.

—Bal. of N
Current
Year.

S

j< E'ngs.—
Previous
Year.

$

8,796
57,592

7,496
54,517

def2.692
12.056

def725
5.106

7.362
72,936

7,181
70,096

2.188
39.702

1.046
27,529

1,863 1,807 def 1 .564 def 945
3,667 3,687 1.071 def6,757

12,967
25,934

12.917
25.833

5.670
12.711

5,064
9,643

1,889 1,867 3.179 2,349

15,430 15,312 8.806 4,813

95,512
373,684

91.059
367.751

J87.214
2-286.456

X60.442
Z167.392

17,524
70,006

16.754
66.941

12.815
26.159

8.326
17.586

8,989
74 161

9.133
74.305

6,560
84.394

1 ,432
67.1 92
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—hit., Rentals, &c.— —Bal. of Net E'ngs.—
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $

El Paso Electric Co __.Mch 3,772 5,437 6,433 5,071
Jan 1 to Mch 31 11,279 10,237 15,780 14,940

Galveston Elec Co Mch 4,167 297
Jan 1 to Mch 31 12,500 1,940

Honolulu RTr&L Co.Mch 4,825 4,816 .r6,876 z5,369
Jan 1 to Mch 31 14,598 14,354 a:20,898 a:16,354

Houghton Co St Rv CoMch 3,937 3,527 def437 def23,544
Jan 1 to Mch 31 11,659 10,33t) flef5,673 dcf29,612

Houston Elec Co Mch 7,691 8,646 6,133 4,483
Jan 1 to Mch 31 23,594 25,531 14,628 10,762

Jackson ConsolTr Co _.Apr 2,879 2,687 834 237
Mayl to Apr 30 33,500 30,750 16,650 3,121

Jacksonville Elec Co _.Mch 3,325 3,017 6,224 9,229
Jan 1 to Mch 31 9,975 9,059 17,597 24,121

Lake Sliore Electric.Mch 20,404 20,404 1,119 2,734
Jan 1 to Mch 31 61,212 61,212 1,697 def9,518

MilwElecRv &LtCo.Apr r88,364 r74,974 x50,735 .r54,971

Jan 1 to Apr 30 r347,690 r-294,617 xl98,293 .rl92,049

Milw Lt Heat &Trac-. Apr r24,306 ?-19,539 x3,168 3,214
Jan 1 to Apr 30 r92,499 r75,905 x8,306 def318

Montreal St Rv Apr 41,113 22,454 57,839 55,142
Oct 1 to Apr 30 219,738 140,905 356,905 312,253

NewOrlRy&Lt Apr &152,297 85,938
Jan 1 to Apr 30 &608,296 355,511

N Y & LonglslTrCo.Mch 13,750 570 xl,499 a-2,192

Nor Ohio Trac&Lt-.. Apr 22,667 22,917 7,781 6,356
Jan 1 to Apr 30 90,667 91,668 30,271 19,776

Northern Texas Tr Co.Mch 9,942 9,937 14,969 12,531

Oakland TracConsol_. Feb 35,678 30,818 20,380 12,960
Jan 1 to Feb 28 71,357 61,303 37,800 25,627

Olean St Ry Apr 2,768 2,968 2,494 1,480
Jan 1 to Apr 30 11,047 11,048 6,814 4,454
July 1 to Apr 30 26,878 26,868 25,632 19.393

Puget Sd El Ry Co...Mch al8,818 14,963 x6,481 .rdef3,043

SFOak &8 Jose Ry_.Feb 17,744 13,009 11,509 12,732
Jan 1 to Feb 28 34,243 25,587 20,520 24,130

Savannah Elec Co Mch 10,904 10,554 5,556 6,552
Jan 1 to Mch 31 32,712 31,661 18,077 16,992

Seattle Elec Co Mch 27,520 24,862 45,629 33,634
Jan 1 to Mch 31 78,015 74,877 148,145 101,095

Syracuse Rapid Trans. Apr 22,907 20,450 14,672 11,418
Jan 1 to Apr 30 89,144 81,567 57,763 39.826
Julyl to Apr 30 211,649 203,292 162,593 110,207

Tacoma Ry & Pow Co Mcli 11,323 10,897 3,158 1,543

Tampa Elec Co Mch nil

.

1 ,885 17 ,985 1 1 ,045
Jan 1 to Mch 31 nil. 5,724 61,965 31,611

TerreHTr &LtCo_..Mch 12,950 9,726 5,983 3,300
Jan 1 to Mch 31 35,999 27,786 22,321 11,348

Toledo Rvs&Lt Co. __ Apr 42,213 41,765 30,.560 26,241
Jan 1 to Apr 30 169,208 170,149 120,696 107,777

Twin City Rap Tr Co. _ Apr itl09,708 /1:97,325 108,548 87,080
Jan 1 to Apr 30 /i;438,832 A-389,300 393,506 311,047

United Rvs of St Louis Apr 198,026 199,069 94,416 26,631
Jan 1 to Apr 30 793,270 797,541 260,350 def 27,521

Whatcom Co Ry &Lt_Mch 3,758 2,229 1,743 1,354

aFixed charges for March in 1906, but not in 1905, includes an appropri-
ation for sinking ftmd on bonds.

6 Included in fixed charges are otiier deductions amounting to $2,887
in April and to $11,538 for period from Jan. 1 to April 30.

k Charges include dividend on preferred stock.

r Charges include an allowance for depreciation.

X After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last edition
of the "Railway and Industrial" and "Street Railway"
sections.

This index does not include reports in to-day's "Chronicle".

Railroads. Page.
Delaware L.ackawanna & Western.. 1097
Grand Kapids & Indiana 1098
Grand Trunk Hy. of Canada 987
N . Y . Chicaso & St, Louis 10.37
Pennsylvania Company 11 53
I'liila. Baltimore & Washington 9S4
West Jersey & Seashore 9X5
Western N . Y . & Pennsylvania 984

Indu.'ilrial Conipanics—
American Ucct Suear 1099
Anaconda Copper Mining 1153
Bethlehem .steel Corporation. 1039, 1050
Boston Towboat 1042
Buttorifk t;o 11 5S
( 1 irksburg Fuel. _ 1155
Columbus <t Hocking Coal & Iron 1159
Consolidation Coal 1154
Consolidated Rubber Tire 1043
Kalrmont Coal 1154
General A.sphalt 1159
General Kicctric 1038, 1047
Lan.ston Monot ype 1039
Michigan State Telephone ..1104
New England Telep & Telegraph... 1104
Pennsylvan ia Steel. 1 100
Pittsburgh <t Fairmont Fuel 1155
Pocahontas Collieries 1015
Somerset (;oal 1154
Street.s Western Stable Car Line 99

1

United CJas Improvement 1101

Industrial Companies—(Concluded)

.

United States Rubber 1100
U.S. Steel Corp. (3 mos. end. Mch.

31) 985
Street Railways—

Capital Traction. Washington 926
Chica^'o Citv Ry 507
Chicago *r Milw.aukee 1097
Dallas lOlcctnc Corporation 801
Eastern Consolidated Electric G91
Georgia Uy . & Electric. 027
Havana IClectric Ry 802
Indiana Union Traction. _ 449
Indian.apolis Traction & Terminal- . 627
International Trac. Co Buff.alo 024
Inter-State Railways, Philadelphia. 027
Knoxville Railwav & Light. 628
Little Rock Railway & Electric 028
Louisville Traction 092
Manila lOlec, HR, & Lighting Corp.. 104

1

Metropolitan West Side Elev., Chic. 8(15

New .lersey <fe Hudson Riv. Ry.&Fer. 510
New Orleans Railway & Light 925
Phila. Co, of Pittsburgh 1099. 1100
Sao Paulo Tramway Light & Power. 9S8
Toronto Ry 494
Twin City Rapid Transit. 550
United Rys. & lOlectric. Baltimore. .1038
United Railways or St, Louis 984
United Hvs. In v. Co, of San Fran 753
Washington Uy . .t Electric Co 800

Huntingdon & Broad Top Mountain Railroad & Goal Oo.

(Report for Fiscal Year ending, Dec. 31 1905.)

President Samuel Bancroft Jr. says in part:

No Floatinn Debt.—At the beginning of tlie year your compan.v owed
in bills payable (notes) .?S0,000, all of wliicli" have been paid, leaving
the company at the beginning of 1906 out of debt, except for current bills

for general sti^jplies, &c.
Coal . —Thii coal shipments aggregated 1.802,441 tons, an increase

of 91,253 tons over the previous year. Of the total shipments 773.521 ,5

tons originated in the Broad Top region, an increa.se of 169,122 tons, and
1,028,919.5 tons in the Cumberland region, a decrease of 77,870 tons.
The increa.se from the Broad Top region was due largely to the better

preparation of this coal for the market, and it is upon the shipments from
our own region that the company derives its largest revenue. There
were three new mines opened during the year.
Air Brakes.—As we have 1,000 cars not equipped with air brakes, we

are now equipping 500 of these; and we propose to dispose of the other
500 at the most suital)le time. This will place all our equipment in
compliance with the demands of the Inter-State Commerce Law.

Furnaces, &c.—The furnaces at Everett and Riddlesburig were in
blast throughout the year; the Saxton furnace stih remaining idle in the
trustee's hands. The whole amount of this company's investment in
the stock of the Saxton Furnace Co. has now been charged to profit and
loss, as well as one-half of the cost of our holdings in the Everett Glass Co.

Maintenance.—The property has been maintained in excellent con-
dition; 528 tons of new steel rails were laid, and 28.525 cross- ties were
put in the track.

Earnings, &c.—Results for four years have been as followsc

RECEIPTS AND EXPENSES.
Coal and coke traffic-- 1905, 1904. 1903. 1902.

Broad Top, tons 858,994 664,091 1,119,128 997,686
Cumberland, tons 1 ,055,235 1,123,196 1,337,010 1,490,235

Receipts— $ $ S S
Coal and coke freights 412,040 368,481 543,135 493,808
Other freights 279,937 209,186 277,944 267,803
Pa.ssenger receipts 83,241 77,589 90,844 76,897
Mail, express, &c 22,248

797,467

21,274 22,609 21,737

Total earnings 676,531 934,532 860.246
Operat'g, etc., expenses-—

Maintenance of way.

.

76,417 61,160 80,627 70.880
Maint. of equipment. 64,643 56,205 71,278 63,409
Loss on car-trust cars. 38,761 32,859 36,634 62,680
Depreciation 15,530 17,044 18,938 18,200
Conducting transp'n. 187,292 188,486 265,043 212,964
General expenses 61,671 68,390 71,631 63,727
Additions&improve'ts 19,573 24.020

Total expenses 444,314 424,144 563,724 515,889
Net earnings 353,153 252,387 370,809 344,367
Other income 1,260 1,250 1,250

Total 353,153 253,637 372,059 345,607
Deduct—

Interest on bonds 106,190 106,190 106,190 106,190
Div. on preferred.. .(5>-2)110,000 (6)120,000 (7)140,000 (6)120,000
Div. on common (1)13,717

239,907

(5)68.587

314,777Total 216,190 226.190
Balance, surplus 136,963 13,730 57,282 119,417
Add balance Jan. 1 355,717 359,905 397,889 301,076
Charged profit and loss a43,671

449,009

hl7,918 c95,265

359,906

r/22,604

Profit Alosssur. Dec.31 355,717 397,889

a Represents $27,750 depreciation in stock owned and $16,021 credit
to construction account, b New aUgnment at Cypher, c Includes new
ahgnment at Cypher. $69,015; depreciation in stock owned. 826,250.
d Represents new alignment.

B.\LANCE SHEET DEC. 31.

A ssets—
Construe, and equip
Current accounts .

.

Real estate
Materials & supplies
Stocks owned
Insur . car tr . cars. -

Cash

1905. 1904.1905. 1904.
I

S $ I
Liabilities— 5 5

.5,820,623 5,S22,153|Stock ISeeRy. and 3.371,750 3.371.750
103,900
59,682
66,934
6,500
545

154.811

92,174 Bonds llnd.Sec 2.280.500 2,280,500'- • •"-
197

80.000
6,312
18.907
14.192

59,682 Scrip conv. into stock 197
74, :507 Bills payable
34,250| Int. and div. unpaid. 6.116

1 .045 1 Pay-rolls 20.039
75,420

Total 6.212.996 6.159,0311
—V. 82. p. 452. 100.

Vouchers 29,996
Addition toH.&B.T.

con. car tr. fund.-
Spec, car tr. fund... 55,388
Profit and loss 449.010

23,456
8.000

355.717

Total 6.212.996 6,159.031

Sao Paulo (Brazil) Tramway, Light & Power Co., Ltd.

{Report for Fiscal Year ending Dec. 31 1905.)

President Wm. Mackenzie, under date of April 2.3, says:

General Results.—The gross earnings aggregate $1,908,406, an increase
of $489,067, or 34%, over the previous year, while the increase in the
operating expenses amounted to 40%, resiilting in net earnings from oper-
ation of .$1 ,238,474, or an increase of 31 % over 1904. Out of the net earn-
ings there have been declared and paid four quarterly dividends of 2%
eacli, at the rate of S% per annum, aggregating $.599 ,594; interest charges
8275,847, and there was transferred to contingent account $50,000,
leaving the sum of .S313,032 to be carried forward.

Copildl K.rpcnditiire.—The total expended on capital account during the
year amounted to $524,976.

IlildrauUc Plant.— .\t Parnahyba, the exten.sion of the power house was
,

coinjileted and the fifth generator and turbine were placed in position.
This installation necessitated the building of a new tail race and same was
built sufliciently large to allow for the installation of two additional 5,000
H. P. units when necessar,v.

Slortu/e Ballcry.—A storage battery plant is now beint; erected of suffic-

ient capacity to operate our entire system in case of a shut-down. It is

expected I lie battery will be in oiieratioii by the fust of May iie.xt.

Track Construction.—To meet the iiicrea,sed demand upon the car serv-

ice, it was found necessary to construct additional track mileage of
over 12,000 feet, A ciosstown line was built making connections with
four of tlie existing routes, to enable them to run (iirect to the railway sta-
tion, and in addition there were constructed several minor extensions.
The company is strongl.v advised to immediately extend its lines to the
ad.joining suliurbs of Pinheiros and Saint Anna,

Light and Power.—The income from lighting contracts was not as large
as expected, partly because of the ditticulty of inducing householders
to bear the expense of the installation, which the gas company gives prac-
tically free. There has been a gratif.\ing increa.se, however, in the power
department. During the year new contracts were made with 32 pow-er-
customers, which increased the H. P, contracted for to 4,076, or 24%
over the iirevious vear.

Condition of the City.—The fortunes of the State of Sao Paulo and of the
city as its commerciai center depend mainly on tlie coffee crop. Notwith-
standing the coniplainl on the part of the coffee-growers of hard times,
due to the low jirices rcali/cd on cofl'oc, there were 1,400 houses built in
the city during the year and still a vacant hoii.se of modern construction is

hard to find . In tlie center of the city streets are being widened and many
of the old buildings substituted by fine new blocks.

The results for four years past, converted into (Canadian
currency at average rate of exchange for each year, has been
as follows:

19 05. 1904. 1903. 1902.
iMmps, A-c, Dec. 31—

Number of lamps 34,497 ,33,019 28,881 21,745
motors... 336 279 188 101

H, P, contracted for . 4,076 3,297 2,652 1,657
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Receipts from—
Tramway
Liirlit aiul powi-r .

Miscellaneous . . _

.

1905.
$1 ,357.926

550,480

Gross earnings $1,908,406
Operating expenses.. 669,932

Net earnings $1,238,474
P. c. of op. exp. to earns (35.1)
All exps. & charges.- —
Netincome $962,627 $648,001 $612,543 8455.369

Dividends (8)699 ,594(7^ ).520,027(5?4 )391 ,379(3^)239 .019

$941,783
(33.6)
293.782

$899,428
(31)

286,885

$705,369
(37.2)
250,000

Balance, surplus. $363,033 $127,974 $221,164 $216,350

A s<;(ls—
Hyrtraulip plant.
transmission lines.
railway, real est.
and buildin'-'.s, &<• 14

Stores in hand .

.

Aoc'ts receivable
Cash on hand

BAI..\NCIC .SHKIOT OFC. 31.

1905. 1905. I

S S I
Liabilitu.i—

I
Capital stock

I
Bonds sold
|.\ccr'd int. charm

247, .351 13.722,375 Acc'ts * wages pay

1905.
$

7.499.400
5.500.000

21.:i54
125.901

997
149.9S0
298,(>97
79,3.50

1,104,205

1904.

4(i5.9fi3

500.000
28.934
107,016

979
143,0.-J9

187.712
50,000
791.173

344,610 352.318! Unred'med tickets
65.715 36.4151 Dividend
122.202 223,708) Suspense exchange

I Contingent acc't..

j

Profit & lo.ss surp-

Total 14,779,885 14,334,816! Total 14.779,885 14.334.816
—V. 82. p. 988.

Tennessee Coal, Iron & Railroad Company.

(Report for Fiscal Year ending Dec. 31 1905.)

The report contains only tabular matter, from which the

following data are derived:

Capital Expenditures in 1905.—The net capital expenrlitures during the
year aggregated $1,313,516, inckuhng chiefly: $452,710 at blast furnace
plants; for completion of No. 6 Ensley and expenditures on new No. 5
(under construction), and for additional boilers, pumps, &c.; $448,307 at

coal properties for new dwellings, boilers, air shafts, electric equipment,
opening new slppe, &c.; $359,050 at Ensley steel works for new 50-ton
O. H. furnace, soaking pits, gas producers, extensions to buildings, rail

mill engine and building, &c. •

Capital Expenditures Since 1900.—During the five years ending Dee. 31
1905 the capital expenditures for construction, improvements and addi-
tions have aggregated $7,458,533; less sales of property, $798,722; net,

$6,659,811. The expenditures were:

At blast furnace plants. .$2,041,706 |
At Bessemer rolling mill $52,921

At Ensley steel plant x2.022,490 Miscellaneous 18,957
At iron "mines and lime- I

Purchases of land 410,133
stonequarries 1 ,599,371 I Development of mineral

At coal properties 1,124,242| lands 188,713

X Includes over $950,000 required to complete the original plans of con-
struction adopted in 1898.

Production.—The production of raw and finished materials for two years
past compare as follows:

1905. 1904.
Red iron ore (Red

Mountain). .1.282,189 1,095.432
Brown iron ore

(Greeley) 92,865 69,541
Brown iron ore (Bar-

stow) 61.228 43.065
Coal, for coke 1,286,922 1.331,063
Coal, for market or

consumption 944,737 1,425,237
Coke 890.634 871,532
Limestone and dolo-

mite 212,290 218,484

1905.
Foundry and basic

pig iron 529,036
At steel works

—

Open-hearth steel
ingots 246.558

Blooms, large bil-

lets and slabs.- 34.961
Rails 163.853

At Bessemer rolling mill

—

Bar iron and steel,

&c 15.129
Plates 10,037

1904.

475,314

176.657

14,102
124,496

9,958
6,710

The comparative earnings and balance sheet were as
follows:

1905.
Gross sales and earnings $10,886,421
Oper. exp. (labor, mater. & freight) $6,764,700
Repairs and maintenance 1 ,608 ,586
General expenses, administration,

taxes, insurance, &c 437,486

1904. 1903.
$9,535,404 $13,468,535
$6,300,287 $8,738,550
1,213,844 1,411,157

458,476 428,871

^ Total operating expenses $8,810,772
Net earni ngs from operation $2 ,075 ,649
Other income 16,814

$7,972,607 $10,578,578
$1,562,797 $2,889,957

15,019

Total income
Deduct—

Interest on T. C. I. & RR. Co. bds.
do on Cahaba bonds
do on De Bardeleben bonds .

.

I- do on Pratt bonds
T- do on Ala. Steel & Ship Build-

ing Co. 6% bonds
Divs. on Ala. Steel & Ship Build-

ing Co. preferred stock
Other interest, premiums, &c

Net income
afRoyalty fund (regular provision)
X Replacement fund (reg. provis'n)
Exploration of mineral lands, sur-

veys, &c
Sink, fund for gen. mtge. bonds
Dividends on preferred stock (8%)

.

Dividends on common stock (4%).

$2,092,463 $1,562,797 $2,904,976

$497,765
53,520

163,740

43,800

11,580
2,175

,319,883
$72,342
171,017

48,240
19,786

902,116

$462,726
53,520

163,740

43,800

11,855
25,942

$801,214
$114,427
141,798

48,730
19,006

$464,695
53,520

163,757
1,575

43 ,800

12,180

$2,165,449
$159,283
197,686

54,453

'
r9'',864

Balance . _

Previous surplus.
$106,382
2,122,335

$477,253 $1,734,163
1,734,162

Deduct sink, fund for 1902 & 1903.
,228,717 $2,211,415

89,080

Total surplus Dec. 31 $2,228,717 $2,122,335

X Credits to royalty and replacement funds are set aside each month
out of earnings, at a fixed rate per ton on product, the first to cover
depletion of mineral holdings and the second to cover depreciation of
plant and e<iuipment.

-37,

E
Assets—

Cost of property.
Investments
Treasury securities 1

Ca.sh
Bills and accounts

receivable 1

Supplies. &c 1

Assets of bond sink-
ing fund-

BALANCE
1905. 1904

363.610 .36,122
289.833 297
040,000 1,995
574,189 463

476,590
486.188

38,460

1,151
1,442

54

SHEETIDEC. 31.

I

'

Liabililies—
436 Common .stock ;

306
I

Preferred stock...
0001 Funded debt
108 Ala. Steel & Ship

' Building bonds.
278 1 Preferred stock. ,_

790 Ala. Steel A Ship
I Building reserve,

1041 <tc. funds

I

Sink, fund gen. M.
I
Current liabilities.
IP. & L. surplus

1905.
S

>,553,060
248.300

3.610,000

1,100.000
440,000

[1904.
S

22,552,800
248,300

13.693,000

1,100,000
440,000

Total 42,268,870- 41,526.022
—V. 82, p. 1046" 809

• Total -.42,268,870 41,520.022

Chicago Union Traction Co.

(Report /or Leased Lines for Year ending Aug. 31 190.5.)

The earnings of the operating companies for the years
'iidiiig Aug. 31 1904 and 190.5, it is .stated, compare a.s fol-

lows:

—West Chicago Sl.RR

.

North Chicago St. RR—
1904-05. 1903-04. 1904-05. 1903-04.

Gro.ss earning.s $5,963,016 $5,523,135 $3,245,513 $3,174,514
Operating expenses ... 3,958,136 3.802,898 2,117,584 2,118,478

Net - $2,004,880 $1,720,237 $1,127,929 $1,056,036
Other income - 45,819 44,303 22,939 21,467

Total income $2,0.50,699 $1,764,540 $1,150,868 $1,077,503
Charges 1,414,574 1,383,448 731,914 746,502

Balance... $636,125 $;i81,092 S418.9.54 $331,001
Depreciation 555.805 432,334 .380,790 189,802

Balance, surplus $80,320 def. $51 ,242 $38,164 $141,199
Consol. Traction Co.def. 80,320 248,758 38,164 141,199

Balance, deficit $300,000

Chicago Consolidated Traction Co.

— Year ending A2ig. 31.— — Yeor ending Dec. 31 .

—

1905. 1904. 1903. 1902.
Gross earnings $1,605,798 $1,468,631 $1,375,369 $1,190,376
Operating expenses _-- 1,123,301 1,223,182 1,029,766 795,091

Net earnings-- - - $482,497 $245,449 $345,603 $395,285
Other income 82,152 80,342 85,671 84,114

Total income. $564,649 $325,791 $431,274 $479,399
Deductions 683,133 715,748 785,901 899,382

Deficit $118,484 $389,957 $354,627 $419,983—V. 82 D. 1155 867

General Asphalt Company.

(Report for Fiscal Year ending April 30 1906.)

The report, signed by President John M. Mack, under date
of May 1.5 1906, contains ten pages regarding the company's
policy and the history of the enterprise, and says in sub-
stance:

General Results.—The net earnings for the year were $532,991, from
which there was no deduction for excess cost of maintaining pavements
of previous years. This compares with total earnings for 1904 of $849,087,
from which there was deducted $136,092 for excess cost of maintaining
pavements of previous years, leaving net earnings of $712,995; and with
total earnings of $850,436 for 1903, from which there was deducted
$272,121 for excess cost of maintaining pavements of previous years,
leaving net earnings of $578,315.
The conspiracy against our interests was consummated in July 1904

by the forcible dispossession of our New York & Bermudez Co. from its

property in Venezuela; since which time 33,000 tons of Bermudez asphalt
have been shipped to this country and sold by others.

This employment of the company's capital by its enemies, and the
sale by them of the product of its own mines, at low prices, has, of course,
depressed unduly prices for asphalt and asphalt paving. The explana-
tion of the shrinkage during the past year is to be found in the general
depression of prices produced by these conditions, and in the large ex-

Eense of the Venezuelan litigation. Nevertheless, a moderate profit
as been earned and a fact of great significance demonstrated, viz.,

that the business of this company is not dependent on the Bermudez
Lake or any other source of asphalt supply within the possible control of
any competitor.

Barber Asphalt Paving Co.—This controlled company is engaged in
refining, manufacturing and selling asphalt and asphaltic products, and
in constructing pavements. Its financial condition appears from the
following data as of Jan. 31:

1906. 1905. 1904.
Property account (asphalt deposits,

real estate and plants) $5,758,376 $4,973,657
Bills and accounts payable 670,860 546,993 1,584,226
Bonds outstanding (6^r) 882,100 882,100 888,100
Outstanding loans (secured by

pledge of assessment bonds, war-
rants, tax liens and certificates

which were received in course of
business) 1,405,921 1,652,193 2,572,983

Current assets (cash, materials and
supplies, bills and accounts re-

ceivable, assessment bonds, war-
rants, tax liens and certificates on
hand) less re.serve for deprec'n.. 4,878,026 4,827,507 5,912,117

Ratio of current liabilities to cur-
rent assets 13.77% 11.33% 26.96%,
Attention is called to the fact that this company has no connection

whatever with a new company organized in the latter part of 1904
under the laws of the District of Columbia and known as "The A. L.
Barber Asphalt Co."

Of the fourteen partly-owned companies acquired by the General
Asphalt Co. at reorganization, all have now been merged with the Barber
Asphalt Paving Co., or otherwise disposed of.

New Trinidad Lake Asphalt Co.—This company was engaged during
the year in the mining and sale of Trinidad Lake asphalt, sending its

product, to the United States, Europe and South America. By far the
greater part of its output is .sold to the Barber Asphalt Paving Co. in the
form of crude asphalt. The outstanding debentures were reduced from
$1,710,595 on Jan. 31 1905 to $1 ,674,220 on Jan. 31 1906.
New York and Bermudez Company.—The company's property in Vene-

zuela, which in July 1904 was .seized by General Castro, President of
Venezuela, under tfie form of judicial proceedings, has remained in the
posses.sion of General Castro and his allies during the past year. During
the year the litigation with respect to the property lias proceeded to a
conclusion in the Venezuelan Courts, and an appeal has been taken
therefrom to our State I)ei)artnient . .\s was to be expected, the decision
in all the Courts in Venezuela were uniformly against the company.
.\11 litigation has now been disposed of except the revolutionary suit,

and in that suit the testimony has been taken in the lower Court, from
whose decision when rendered two api)eals may be made. The com-
pany's repre.sentation in Venezuela has been reduced to a minimum,
and expen.ses otlierwi.se reduced, so that the direct loss accruing through
the maintenance of the company's rights in Venezuela will be materially
le.ss (luring, the current year.
The comijany has proved its case in every detail, and it confidently

expects that such action will be taken as will result not only in the
return to the company of its own propert.v, but in the award of heavy
damages as compensation for the lo.sses suffered during the last few years.

Total Income.—The total income of all companies in the year 1905,
excluding inter-company accounts, was $10,809,284, as compared with
$9,794,010 for the year 1904, an increase of 10.3%.

National Contracting Co.—The li(]uidation of this company has con-
tinued during the year. The judgment for $547,696 .secured last year
against the Hudson River Water Power Co. was reversed on appeal and a
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new trial ordeied. This trial is now progressing. A suit against the
Niagara Falls Power Co. for a large amount has been submitted for de-
cision to a substitute referee.

Dividend.—On Jan. 11 1906 the company declared its first dividend of
2%, which was paid on March 1 1900, upon the $13,139,663 outstanding
preferred stock trust certificates amounting to $262,793. The preferred
stock is cumulative at the rate of 5% per annum from ,fune 1.5 190.5.

SHEET ASPHALT PAVEMENT CONSTRUCTED.
For municipalities. Private parties.

Square i/ards laid hi/— 1905. 1904. 1905. 1904.
Barber Asphalt Co 2,870,683 2,363,470 990,128 739.911
Companies partly owned 7,560 26,913 14,190 12,973

In 1905 the amount of brick, stone, macadam and bituminous mac-
adam pavement constructed was 42,912 yards for all companies, against
299,196 for 1904. The amoimt of .sheet asphalt pavements carried over
by all companies on Jan. 31 1906 was 743,759 yards, against 707,979
yards carried over on Jan. 31 1905.

The results for the 12 months ending Jan. 31 1906, com-
pare with those for the preceding year and the 13 months
ending Jan. 31 1904 as follows:

12 mos. 12 mos. 13 mos.
1905-06. 1904-05. 1903-04.

Income from— $ $ $
Sales of crude asphalt 494,545 954,658 1,390,727
Sales of refined a.sphalt 2,905,046 2,391,551 3,075,827
Sales of miscellaneous materials-. 523,118 416,499 406,996
Income from paving 6,448,377 6,085,329 8,996,133
Income from private work 1,764,267 1,436,564 1,795,226
Inc. from general contracting, &c_ 1,090,265 638,655 1,180,752
Miscellaneous income 97,729 56,765 30,324
Royalties 31,152

Total income 13,323,347 11,980(023 16,907,137
E.xpenscs—

Cost of crude asphalt 304,143 540,822 701,739
Co.st of refining asphalt 2,080,395 1,745,001 2,148,118
Cost of miscellaneous materials _.

_

546,015 421,593 424,909
Cost of paving 6,404,666 5,629,195 8,296,744
Re.serve for maintenance & repairs. 250,221 283,766 427,013
Promotion 379,136
Cost of private work 1,387,080 1,110,593 1,530,887
Depreciation 149,243 130,912 171,202
General contracting, &c 1,062,156 597.813 1,192,648
Sundry branch expenses 22,759 18,722 17,689

Total expenses 12,206,678 10,478,418 15,290,085
Net trading profits 1,116,669 1,501,605 1,617,052
Rentals from real est., less expenses 11,593 6,989 11,236
Interest received 191,008 205,257 130,096
Int. & dividends on investments.- 9,460 7,181 6,548

Total net income 1,328,730 1,721,032 1,764,932
Deduct—

General expenses 372,757 340,109 284,832
Reserve for bad debts 66,739 104,223 185,484
Interest on loans and mortgage--- 143,352 222,060 210,084
Debenture interest 193,576 193,646 210,162
Income tax 19,314 11,908 14,144

Total deductions 795,738 871,945 904,706
Profit as per balance sheet 632,992 849,087 860,226
Dividends on preferred (2'"f) 262,794 .-

Special expenditure charged oft

since end of year for improvem't
of pavements over amts. provided
out of earnings of previous years- 136,092 272,120

Balance of profits- 270,198 712.995 588.106

GENERAL ASPHALT CO. BALANCE SHEET APRIL 30.

1906. 1905.
i 1900. 1905.

Assets— $ S
I

Liabilities— $ $
Property account-28,750,101 28.824,597 1 Capital stock 31.000,000 .31.000.000
Cash 15,370

--—"'" „.„..„ . . _ ._

Bills rec. Barber
Asphalt 1.871.030

Accts. rec. Barber
Asphalt

New York & Ber-
mudez Co

Commerpial Trust
Co.. trustee

Total ...

977.550

176.853

22.209

15,780 Surplus 813.113 581,347

1.871.031

848,939

21.0001

-31.813.113 31.581.347 Total -31.813.113 31.581.347

COMBINED BALANCE SHEET GENERAL ASPHALT CO. AND
SUBSIDIARY COMPANIES JAN. 31.

.1 sseis—
Properties owned and ojjerated;

shares of other companies not
operated by General Asphalt Co.

Slock trust certfs. Gen. Asphalt Co.
owned l)y sub. cos. (book value).

Stock and bonds out.side companies
Mort'-'ages receivable
Retained by cities on pavements

laid under guaranty
Bonds, warrants and tax liens,

pledged for collateral loans
On hand
Materials and supplies (net)
Cash
Bills receivable
Accts. rec'ble (less doubtful accts.)
Expenses paid in advance
Commercial Trust Co., trustee

1906. 1905. 1904.

.32,027,947 31,376,354 31,058,933

26,212
75,910
13.400

26,211
155,521

) 1 ,007

26,204
146.048

2,461,022 2,641,073 2,863,017

1,742,304
716,702

1,477,721
619,542
26,521

2,204,141

2,037,508
754,860

1,401,178
850,675
28,862

2,010.567

21 ,789 14,658

2,975,429
707,080

1 ,627,194
541,188
42,130

3,044,995
23,405

Total
Liabilities—

Preferrefl slock
Common stock
Bonds imderlying cos. not owned by

Gen. Asphalt or its subsid. cos ,

Mtges. & groimd rents subsid. cos-
Reserve for maintenance of pave-
ments laid imder guaranty

Collateral loans
Dividend payable March 1 1906
Bills payable
Accounts payable.
Debenture redemption fund New

Trinidad Lake Corp. Co., Ltd . .

Fire insurance fund
Surplus profits

41,413,213 41,308,475 43,115,623

14,000,000
17,000,000

2,556,320
153,188

3,427,212
1,405,921
262,793
205,400
556,635

278,978
70,930

1,495,834

14,000,000
17,000,000

2,.592.6P5
165.438

3,707,131
1,652,193

235,310
374,790

241,196
60,634

1,279,088

14,000,000
17,000,000

2,638,495
160,437

3,999.629
2,572,982

678.912
963.448

194.193
57.092

850,435

'"ol.ll..
— V. sj. 1(4

41.413.2:3 41.308.475 43,116.623

Philadelphia Electric Company.

{Report for Fiscal Year ending Dec. 31 1905.)

President Jos. B. McCall, under date of April 11, says:
The total number of lamps connected at the end of the year. Dec 31

1905, IS equivalent to 1,072,143 16 c. p. lamps, an increase over last year
of 103,873, or 10.7%, contrasting as follows:

Connected Load 16 c. p. on Dec. 31.
1905 1,072,14311903 877,208|1901 675 995
1904 968,27011902 768,930|1900 586,071
From the foregoing will be noted the great increase in the lamps con-

nected—having almost doubled in the past five vears—the greater pro-
portion of which has been made in the commercial business. During the
year we have expended upon construction, overhead and underground
lines, electrical machinery, meters, transformers, arc lamps, boilers en-
gines, steam apparatus, Ac, .$1,191,502.

Following our policy, reductions have been made in the rates, terms
and conditions of both public and private lighting which will affect the
income of the company for the present. The continued growth of the
business, however, justified your management in making these reduc-
tions.
The company has purchased the property at the southwest corner of

10th and Chestnut streets, Philadelphia, 32x228 feet, and a contract has
been awardtd for the erection of a seven-story office building, which will
provide offices for our entire executive, commercial and engineering staffs,
with sufficient space for our requirements for the future. The building
will be completed, ready for occupancy, by Feb. 1 1907.

Results for Calendar Years.
1905. 1904. 1903.

Connected load Dec. 31 (16 c. p.).. 1,072,143 968,270 877,208
Gross income, all companies $4,104,114 $3,873,911 .$3,665 045
General expenses 2,014,938 1,903,502 1,789^760

Total net income $2,089,176
Interest on—

Edison Electric Traction 5s $99,715
Philadelphia Electric Traction 5s.

.

563,403
Philadelphia Electric Traction 4s-- 600,508
Othercharges 14,534
Dividend (5% on amount paid in). 499,935

$1,970,409 $1,875,285

$99,710
563,400
600,560

3>5",635

$1,778,095 $1,669,887 $1,638,718
Surplus $311,081 $300,522 $236,567

$99,715
563,403
600,508

406,261

Assets—
Subs, to cap. sfk- 14
Instalments
Cash
Charter and organ
Stocks misc. cos.. 19
Accident fund ins.
Advan. sub'y cos. 5
Phila. Elec.gold4s 1

Phila. Elec. Co. of
Penn. stock

Aec'ts receivable. _

Supplies
Miscellaneous

BALANCE SHEET DEC. 31.

1905. 1904.
I

$ $
I

Liabilities—
,989.050 14,989.050 (Capital stock (amt.

1905. 1904.

7.955 20,613
923.317 1,651.806
25.631 .35.631

359.220 17.833,386
15.047

066,464 3.945,974
432.067 1.379,979

- 1.520,000
444.116 346, .398
315.759 61,058

5.850 7,255

called) -. 9.998.700 9,998.700
.Amount subject to

assessment 14.989,050 14.9S9.050
Land Title & Trust

Co. (trustee) ...15.014.142 15.014.142
Accounts payable. 1.155.799 703.650
Pi-oftt and loss 1.4U.738 1,100 650

Total 42. 569. 428- 41,806.198 Total 42,569 428 41806 198

The following items appear on the b.ooks of the subsidiary
companies in both years, viz.: Assets—Miscellaneous stocks
of companies owned by subsidiary companies deposited and
used as basis of issue of gold certificate 5s outstanding,
namely:
Edison Electric Light Co. gold trust certificate 5s $1,994,300
Philadelphia Electric gold trvist certificate 5s il 268 060
—V. 82, p. 872.

United States Realty & Improvement Company.

{Report for Fiscal Year ending April 30 1906.)

President H. S. Black, under date of May 16, says in
substance:

Sub. companies

.

—The companies whose accounts are included in the
consolidattd statements hereto appended are as follows: United States
Realty A lmi)ro\ement Co., United States Realty ct Construction Co.,
George .\ . Fuller Co., New York Realty Corporation, No. Ill Broadway,
Island Realty Co.. Cedar Street Co., Interstate Mortgage & Debenture
Co., Realty Deposit Co., Cypress Realty Co.

All the caiiital slock of tlie United States Realt.v & Construction Co. is
owned b.v this company with the exception of 4,149 shares of the pre-
ferred and 4.620 shares of the common, and the United States Realty &
Construction Co. and its subsidiary comiianies own the entire capital st"ock
of the other subsidiary companies. During the year the Fifth Avenue
Huilding Co. and the Sixth .Avenue Realty (^o. were'dissolvcd.

Statement of Condition.—The condition of the comjiany and its sub-
sidiary comjiaines on .Xpril 30 1906 is shown by the following consolidated
stateihent of the assets and liabilities, as prei)artd from the audited ac-
counts, no account being taken of good will:

Real e'state & buildhigs-$]5,437,853
1
Hills receivable $136,542

Loans on mortgage 4.635.0501 Building aec'ts receiv'le 1,588,992
Stocks and bonds 7,696,537 1 Mi.sc. aec'ts receivable. - 600,724
Bldg., plant & lurniture 119,312|Cash 701.329

Total assets $30.916 ,339
-Accounts a nd bills [iayable $3 ,680,880
Bonds of this comi)an.\- and outstanding stock of

subsidiarv companies at par .- 14,160,900
17,841.780

Net a.ssets $13,074,559

Nearly all of the mortgages leceivable are on New York city real estate,

the exceptions being tlio.se on the Bellevue-Stratford Hotel, I'hiladeliihia;

the Baltimore American Building, Baltimore, and the Rector Building,
t hicago.

.Iniuisilioris.— During the year the comi)an.\- has ac(]iiired a controlling

eiiterest in the Century Realty Co. (.V. 81 , p. 1794). This investment has
alrcj'dv pr(uliic( d resiilts of material benefit and greatly slreiiglliens our
position aid t ;uiiing I'owe r. The comiianv has also acquired a large in-

terest in the Alliance Realty Co. (V. 82. p. 806V
Kerl Estate.— No (hanges have l>een nuide in th*^ book valuations of the

proix Hies carried over from last yeiir. and those acquired since th«'n are

inttred at cost. 'I he regular income from the real estate owned has
largelv increa.sid. amounting Wvi^ year to ?<)93..301 . as against $374,909
for the ten months of the previous fiscal year. The pre,><ent income from
this .source will be Uirllur inci'eas( d bv the e.xteii.sion to the Trinity Build-

ing ard the improvement upon Ih" Boreel site, both of which are now un-
d"r way. It is exj < cte d to complete Ihese improvements during the en-

suing f-.-cal .(•ear. 'I he interest which the company now has in the Plaza

I ' old w ill bceome pi odtict i ve in 1907, o- as soon as the new hotel now under
constiuction is conii)l(t(d. During the year the company has sold or

improMd varoiis proT)erties formerly vacant. These, including the

amount^e\i)(Td'd on lh»'fimi>rovemenls. aL'tregate 81.403.460; therefore

nstei d of a charge being iiidiried on account of lhe.se i)roperties, an In-
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come will be derived from them or from the proceeds received from their

Jiuilding Dtpartmcnl.—A year apo the company hud coiistruction work
Ulidi-r contract agpreKatins 83,191 ,720; at the d.itu of this report I he con-

tracts aggregate .S22.(i01 ,570. Nearly all the work iii)d>rlaken is on a

basis of cost and a net percenlage, tlms assuring Ihat such contracts will

be pro(ital)le. I'raclicuyy all of the above-named work is in the Kast,

and no account lias been taken in the above remarks of thi: work to be

undertaken by the comi)any in San Francisco. The situation in that city

seems to afford us an opportunity to participate largely in the rebuilding

of the city.
Dividend Prospects.—The income derived from real estate and invest-

ments owned is now so stable tliat the interest for the di-beiiiure boiids is

amply seemed on a permanent itivestm<nt basis. Any siuplns therefrom,

in addition to the prohts to be deri\ed from the con.struction and real

estate operating departments, is apphcable to dividends on the stock.

The consolidated income account for the year ending
April 30 lOOtJ coinpai-cs with that for the 10 months ending
April 29 1905 and with that of the United States Realty &
Con.struetion Co. (predcces,sor) and .sub.sidiary companies
for the 11 months ending May 31 1904, as follows:

INCOME ACCOUNT.

Year end.
Apr. 30 '06

Interest receivable 8307,905
Income from investments

—

Real estate- 993.301
Securities of realty companies 171,800
Otlier stocks and bonds.-- 97,014

Profit on building contracts

—

On buildings completed 340,710
On buildings in progress (pro-

portion accrued) 109,360
Profit on realization of real estate
and securities 113,219

Realization of carrying charges on
real estate 70,498

Profit from increase in value of
marketable securities held 115,116

Miscellaneous

lOmos.end. llmos.end.
Apr. 29 '05. May 31 '04.

$297,855 $335,452

374,909
64,142
119,734

298,446
65,577
107,506

409,455 940,114

245,165 384,704

230,905

62,663

628,812
6,582 26,782

Total income $2,318,922

Deductions—
Interest payable 416 ,080
Expenses of unproductive real est-

.

36,369
Loss on realization of investments.
Depreciation 57,051
Officers' salaries 60,597
Employees' salaries 146,686
General expenses — 156 ,204
Organization expenses

82.440,223 $2,158,581

$218,566 $202,200

Total deductions $872,987

Net income $1 ,445 ,935

Interest on debenture bonds $664,200
Dividends on outstanding stock of

subsidiary companies-- 16,589
Amount written off securities to

bring them to present mark't val .

66,309

"36,109
44,305
126,121
156,517
87,468

$735,394

$1,704,828

$552,000

8,512

124.915
20,090
35,047
66,009

178,581
193,984

($820,826

$1,337,755

438,385

£• Surplus- $765,146 $1,144,316

CONSOLIDATED BALANCE SHEET.

$899,370

S-

Apr. .30'06.Apr. 29'05.[
Assets— S S

Real estate 28,495,353 27.240,936
Less underlying

mortgages 13,057.500 12,395,000

Equity 15
Loans on mtges 4
Seeur. in realty cos 5
Other securities .-1,
Plant, &c --
Expendit. on con-

tracts in protjr'ss

Proportion ot pro-
fits on contr'ts.-

Acc'ts receivable-. 1

Unexpired insur.-
Casli
Good^viU are

ll^
....., .

Total -.37

Apr. 30'06.Apr. 29'05.
LiaMliiies— S S

Stock 16,162,800 16,155,300
Stocks o£ subsid'y

companies 876,900
Debenture bonds. 13,284,000
Bills payable 2,650,000
Current accounts.
Int. & taxes accr'd
and rents rcceiv.
in advance

Rent deposits
Reserves
Unrealized profits

account

,

412.404

974,300
13,284,000
1.300,000
351.226

527.364
91,112
668,032

599.859
Surplus. il.909,462

617.259

658' 403

421,569
1.144.316

181,934 34,906,373 Total 37,181,934 34,906,373

z Good-will of subsidiary companies of U. S. Realty & Improvement Co., being the
difference Ijetween the cost value ot the stocks ot such companies and the book value
of the net ^assets owned by them at the time of acquisition. ..-, • • ^-^

Nole.—In addition to the above the company has contingent liabilities in the lorm
of contracts to make various loans and mortgages to the amount of $2,975,010. It

may be called upon also to pay stock subscriptions to the amount ol $1,926,535.
When payments are made on account of any ol these contingent liabilities, they will

tie eqvializcd by a corresponding amount ot new assets.—V .82. p. 1160, 991

.

International Nickel Company.

{Report for Fiscal Year ending March 31^1906.) i
;:

'

i President A. Monell says in part: ''^'^'•iT^Q^'N?^?:^^
During the past fiscal'year^the new power plant in course of erection

at the falls of the Spanish River, in the Province of Ontario, Canada, has
been completed. Electric power from tliis jilant is now being deUvered
at Copper Cliff for the operation of the Canadian Copper Co. smelter, and
the use of tliis power is effecting a material reduction in cost of tlie opera-
tions of this department. • The necessary machinery to operate the entire
plant in Canada with .electric power is rapidly being installed, and a
further reduction in the cost will undoubtedly be reaUzed when same is

completed.
Our efforts during the past year to introduce nickel into new commercial

arts have met with considerable success. Our export trade has shown a
commendable increase over the records of our last fiscal year, although
competition abroad js active and is always to be expected. The business
of the company for the past yearfhas been very good , and there is every
promise of increased business for the coming year. The profits are com-
puted on the sales 'actually made to customers, and all inventories are
taken at cost. Finished material and materials in process include no
inter-company profits.

During the past year $1,030,861 was expended for new construction
and additional property. During the same period there has been pro-
\'ided out of earnings the sum of $485,510 for the following funds: Regu-
lar allowance for depreciation of plants, $147,000; exhau.stion of minerals,
$72,510, and bond sinking fund, $266,000. The directors have deemed
it advisable to appropriate from the surplus the sum of $000,000 to WTite
down the cost of properties. Tliis appropriation is set forth in special
entry upon the balance sheet.

Results for Years ending March 31

.

1906.
Earnings of constituent comi)anies,

exclusive of Nickel Corporation,
Ltd., and Societe Miniere Cale-
donienne (administrative and ?
selling expenses deducted) 2 ,095 ,003

Depreciation and renewal funds 147,000

Halance, earnings 1,948,003
Other income.. 9,737

1905.

1 ,430,:J82
144,667

1,285.715
3,723

Total net income- 1,957,740 l,289,4:i.S

General expenses 99,207 118,081

Interest on bonds.
Div. on pref., 3%.

1,8.58,.M3
497,900
267,361

1.171,357
503,263

1904.

1,073,588
137,116

966,226
112,186

854,040
512,9.38

668,094
763,251

1,431,345
443,715

Surplus for year 1,093,272
Previous surplus 987,630

Total - 2.080.902
Exhaustion reserve, adjustments, &c 1 14,054
Sinking fund reserve 266,000
Depreciation reserve 000,000

Total surplus , 1,100,848 987,630

GENERAL BALANCE.SHEET MARCH 31.

341,102
559,149

900,251
137,000

Assets—
Property account. 26,
Investments
Advances to con.

Btituent compan-
ies

Investments at
cost

Accounts and bills
receivable

Miscellaneous ad-
vances

Cash --

1906.

.-. 2

rSl 963
57.082

380.332

153.772

271.835

80.004
589.766

1905.
S

27.008,686
55.331

360.268

1.483,272

-.107.253

19,012
746,185

Total 30 264.753 29.780.009
V. 81, p. 1795.

LiaMliius—
Common stock
Preferred stock
stocks of con. cos.

not held by Int.
Nickel Co

Net bonded debt.. 9
Adv.by Soc.M.C.
Accounts payable
and payrolls

.Accrued taxes
Unpresented coup.
Div. due May 1906
Depr. & ren. fund.
Profit & loss surp. 1

1906.
i

,822,662
912,626

54,698
770,837

359,309
987,630

I
Total -. 30.264,753 29.780.009

725.395
0,657

249.450
1.33.682
487,897
.100.848

763.251

1905.
S

8.822,662
8,912,626

55,013
9,982,836

37,609

359,660
7.264

255,.398

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.

Arkansas Missouri & Kansas RR.—Successor Company.—
See Central & Southeastern Ry. below.—V. 79, p. 102.

Atlanta Birmingham & Atlantic RR.—Atlanta Terminals.
—See Gate City Terminal Co. below.—V. 82, p. 1039, 687.

Boston & New York Air Line RR.—Merger.—See New
York New Haven & Hartford RR. below.— V. 82, p 451.

Buffalo Lockport & Rochester Ry.—Contracts Let.—J. G.
White & Co. of New York have received the contract for

the construction of this new high-speed interurban line to

run between Rochester and Lockport for a syndicate repre-
sented by Mr. Frederic NichoUs, E. R. Wood and Sir Henry
M. Pellatt of Toronto. The contract, representing about
$2,000,000, covers the entire construction, inclusive of track,
overhead work, distributing system and five sub-stations.
The right of way will be gradedfor two tracks, although the
construction of only a single track is provided for in the
initial contract. The contract includes also the rolling stock,
which will be of the established standard for high-speed
interurban service. Work wiU be commenced immediately.
—V. 81, p. 506.

Calumet Electric Street Ry.—Sale Authorized.—Judge
Grosscup in the United States Circuit Court at Chicago on
Thursday oredred that this company's entire stock and bonds
shall be sold, along with all other assets of the defunct
National Bank of Illinois, to a syndicate headed by Messrs.
Cobe and McKinnon of Chicago, unless valid objection be
offered before June 8. The purchase price exclusive of cash
in the receiver's hands, it is said, is about $3,150,000, making
the price for the trolley road, the press reports say, about
$3,000,000.—V. 77, p. 2389.

Central & Southeastern Ry.—Mortgage—Reorganized Com-
pany.—This companj^, incorporated in Kansas on Oct. 31
1905, has made a mortgage to the Lincoln Trust Co. of New
York, as trustee, to secure an authorized issue of $2,250,000
5% gold bonds, dated Jan. 1 1906 and due Jan. 1 1956,
without option of earlier redemption. Denomination $1,000
and $100. Interest payable Julj^ 1 and Jan. 1 at office of

trustee. Of the issue, $48,000 bonds are reserved to take
up the outstanding bonds of the Arkansas Missouri & Kan-
sas (V. 79, p. 102), of which the company is a reorganization.
The road as projected will extend from Chanute, Kan.,
through Missouri and Arkansas to Memphis, Tenn., 425 miles,

of which 75 miles, from Chanute to Joplin, Mo., are reported
under construction. Capital stock authorized $2,250,000; par
of shares $100. A circular letter signed by President
Albert N. Hoxic, offering a block of the bonds at 85, says:

We are usins private capital to build this road, eliminating the under-
writing and selling the bonds as our construction company, composed of
the owners of the enterprise, builds and equips the road. The lirst 75
miles in Kansas passes tlirougli the great agricultural district, oil, coal,
zinc and lead fields of that State. We intersect some 20 Southwestern
trunk lines. Officers: .\ll)ert N. Hoxie, President; John F. Doutliitt,

First Vice-President and Treasurer; Chisolm Beach, Second Vice-Presi-
dent; D. W. Spooner, Manager and Chief Engineer; Fred.S. Hoxie, Secre-
tary. Office, No. 273 Fifth Ave., New York City.

Chicago Consolidated Traction Co.—Report.—See Chicago
Union Traction Co. under "Reports" on a preceding page.

—

V. 79,p. 2794

Chicago Great Western Ry.—Application to List.—The
company has applied to the New York Stock Exchange
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to list an additional $14,000,000 preferred "B" stock, making
the total amount listed $23,489,100.—V. 82, p. 691, 333.

Chicago Milwaukee & St. Paul Ry.—Purchase.—See Mon-
tana Rv. bi'low.

Idaho Company.—The Chicago Milwaukee & St. Paul
Railwa}' Co. of Idaho was incorporated early in 1906 with
$2,000,000 authorized capital stock to build the Idaho
section of the Pacific extension.

Reported Purchase.—The company, it is understood, re-

cently obtained control of the Duluth St. Cloud Glencoe &
Mankato RR. (Compare V. 81, p. 1665.)—V. 82, p. 160, 48.

Chicago Union Traction Co.— Mueller Certificates.—A form
of contract for the printing of the $75,000,000 Mueller cer-

tificates was submitted by Mayor Dunne to the Local Trans-
portation Committee of the City Council on May 21. It is

proposed to bring a test suit to establish the validity of the

certificates.

Earnings.—See "Annual Reports" on a preceding page.

—V. 82, p. 1155, 867.

Chicago & Western Indiana RR.—Application to List.—
The company has applied to the New York Stock Exchange
for authority to list the outstanding $17,143,000 consoli-

dated 4% bonds of 1952.—V. 82. p. 1155, 750.

Cincinnati Bluffton & Chicago RR.—Receiver Discharged.

—The reorganization committee , having taken up all claims

against the company, and having come into possession of the

outstanding bonds (authorized issue $1,500,000), the re-

ceiver was discharged on May 5, the company resuming
possession. S. H. Bracey, 615 Tribune Building, Cliicago,

is President; Charles Blackburn, Secretary, and J. C. Curtis,

Treasurer. Authorized capital stock, $1,125,000 in $100
shares. The company proposes in the near future to pro-

ceed with tl^e construction of 42 miles of additional road.

—V. 81, p. 31.

Columbus New Albany & Johnstown Traction Co.—Ex-
tension—Bonds Offered.—This company, which states its

authorized capitalization as first mortgage 5% gold bonds
$450,000; cumulative 6% preferred stock, $200,000, and
common stock, $400,000, the officers being W. D. Brickell,

President; Daniel J. Ryan, Vice-President and Counsel, and
L. P. Stephens, Secretary, Treasurer and General Manager,
announces its plans as follows:

CThe company proposes to extend its line from Gahanna to Johnstown,
a distance of 17J4 miles, and the bond issue will be on the entire road
from Columbus to Johnstown, and all its franchises in Columbus and out
and all its properties, real and personal, now owned or hereafter ucquired.
These bonds are first mortgage gold bonds, due Jan. 1 1925, interest 5%,
payable Jan. 1 and July 1 at the office of the Columbus (O.) Savings &
Trust Co. (the mortgage trustee), or its agency in the city of New York.
It is proposed to sell bonds to the amount of S410,000, or so much thereof
as may be nece.ssary to extend the road from Gahanna to Johnstown.
These bonds will be sold for 85% of their par value , and original purchasers
thereof will be entitled to 50% of the par value of their subscription in

common stock.
This company operates at present from High and Long streets, Colum-

bus, to Gahanna, a distance of 8.8 miles; 2.7 miles are over the tracks
of the Columbus Railway Co. under lease (trackage contract, Ed.)
and renewals thereof, making the right perpetual. This lease also em-
braces a contract for power for the same period. From the city limits at

Taylor Av. to Gahanna, 6.1 miles, the company's tracks are on the public
highways, viz.: Atcheson St., 5th Av., Stelzer Road and the Johnstown
Pike; franchise is for 25 years and extremely favorable. From Ciahanna
to Johnstown, 173'2 miles, the road will be constructed on the company's
right of way, for which deeds for practically the entire distance have been
obtained.

Tlie present line from Columbus to Gahanna commenced operation
Nov. 8 1901, and during the vears 1902, 1903, 1904 and 1905 respectively
the gross earnings were S26,134, $32,948, $31,514 and $34,492 respec-
tively; for the year 1906, judging from the results of the first quarter,
they will exceed $40,000. Tlie line from Columbus to Johnstown will

penetrate a territory without railroad service of any kind, and will con-
trol the freight and passenger traffic for an area of 350 square miles;
population over 24,000; annual agricultural products over 85,000 tons,
not including live stock. In addition there will be shipped an almost
equal tonnage in the supplies necessary for the locality, viz.: lumber,
coal, groceries and other articles.

The rate of a single fare from Columbus to Johnstown is 50 cents.
The average rate per passenger should be. 20 cents.

Estimated Earnings.

First Year. Second Year. Third Year.
Gross earnings $112,690 $123,959 $132,637
Surplus over int. on $450,000 b'ds 22,576 30,824 37,186
Compare V. 80, p. 2620, 2399.

Columbus Newark &"Zanesville Electric Ry.—Merger—
Lease.—See Indiana Columbus & Eastern Traction Co.
below.—V. 82, p. 1156.

Denver City Tramway.—Franchise.—At the city election
on May 15 the proposition to grant this company a new
franchise was adopted by a vote of 8,198 to 8,015.—V. 77,

p. 88."

Denver Northwestern & Pacific Ry.—Franchise for Ter-
minal.—At the city election May 15 it was voted to grant
a franchi.«c to this company's subsidiary, the Northwestern
Terminal RR. (V. 79, p. 1705), the vote being 9,593 in favor
and 6,424 against the proposition.

Description.—The "Railroad Gazette" of May 18 con-
tains an illustrated article regarding the enterprise.—V. 82,

p. 627, 49.

Des Moines & Fort Dodge RR.—Second Mortgage.—This
companj', controlled by tlie Minneapolis & St. Louis RR.,
has called a meeting of its shareholders for June 7 to vote
upon making an. Lssue of not exceeding $1,000,000 of 5%
second mortgage bonds. A portion of these bonds will

no doubt be issued to. the Minneapolis & St. Louis in ex-
change for the $305,200 6% certificates of indebtedness
held by that company on June 30 1905.—V. 80, p. 1174.

Eastern Trunk Lines.—Agreement.—The cause of the
recent disturbance in Cliicago-New York passenger rates

was removed on May 22 bv the return of the Michigan Central
RR. to the non-differential class.—V. 79, p. 212.

Evansville & Eastern Electric Ry.—Bonds Offered.—

A

circular received from the Tennis (Construction) Co., Colum-
bia Building , Louisville, offers for sale $250,000 of the author-
ized issue of $750,000 first mortgage 5% gold bonds, dated
April 1 1906 and due April 1 1936, but redeemable (any or all)

at 105 on any interest day and for sinking fund $2,500 yearly
1910 to 1920 and $5,000 yearly 1921 to 1936; denominations
$500 and $1,000; interest payable Oct. 1 and April 1 at
Pittsburgh Trust Co. (trustee), Pittsburgh, Pa., or American
Trust & Savings Co., Evansville, Ind.

Capital stock, $600,000, all issued. Authorized bond issue, $750,000;
present issue for construction and equipment of 25 miles of track, $550,-
000; held for extensions, $200,000.
The company will operate from EvansviUe, Ind., easterly to Rock-

port, &c., its road being under construction from Newburgli to Rock-
port, 21 miles, with a spur of 3 miles to Richland and sidings, 1 mile;
total road to be owned, 25 miles. Main line will be laid with 75-lb.
rails, standard oak and chestnut ties, rock ballast, steel bridges. Rolling
stock will include: 5 passenger motor coaches, 1 freight motor car, 1

steam locomotive and 15 ordinary freight cars. Direct population along
the line, census 1900, was 18,546; estimated 1905 was 19,750; tributary
population (additional), estimated, 113,250.
The Evansville Suburban & Newburgh Railway Co., which operates

a combined electric and steam railroad from Fifth and Main streets in
Evansville to Newburgh, Ind., has entered into a traffic arrangement
with the company for the operation of its cars, both passenger and freight,
into Evansville.

Directors—John C. Haines, President, Richland, Ind.; Fred. W. Reitz,
Vice-President, M. S. Sonntag, Scrn-tary ami Treasurer, W. L. Sonntag,
General Manager, and W. H. McCurdy, all of EvansviUe, Ind.; W. I.

Rudd, Rockport, Ind., and J. S. Jolly, Richland, Ind.
The grading on the main line is almost completed, and most of the

trestle work has been done. Steel bridges are on the ground. It is ex-
pected that the entire line will be completed and in operation about
Aug. 15. Estimated gross earnings, $115,000; operating expenses 55%,
$63,250; interest on $550,000 bonds, $27,500; balance, surplus, $24,250.

GateslCity Terminal Co.—To Provide Terminals for At-
lanta Birmingham & Atlantic.—This company has made
application to the Secretary of State of Georgia for a charter,
the capital stock to be $500,000 at the outstart, with privi-

lege of increase, with a view of providing terminals at At-
lanta for the Atlanta Birmingham & Atlantic RR. (V. 82,

p. 1039, 867).

The station will be built on property recently'purchased'on Peters St.;
the company will also build a line about 3 miles long from Howell's Sta-
tion, connecting with the terminal. The incorporators are: P. S. Ark-
wright, I. S. Hopkins Jr., W. B. Stovall, R. E. CuUinane, F. M. Sisk,
H. M. Milam, Walter T. Colquitt, Ben J. Conyers, L. Oscar Simmons
and G. W. Brine.

The A. B. & A. RR., it is expected, will have its trains
running into Atlanta both from Birmingham and Brunswick
by Jan. 1 1908.

Georgia & Florida Ry.—Purchase Completed—Consolida-
tion Proposed.—A syndicate organized by Middendorf , Wil-
liams & Co. and the International Trust Co., both of Balti-
more, and John L. Williams & Sons of Richmond, Va. , has
consummated the purchase of six or seven small railroads
in Georgia and Florida, having a total present mileage of
about 230 miles, which it is proposed to consolidate under
the name of the Georgia & Florida Ry. Application has
been made to the State of Georgia for a charter for the
Georgia & Florida Ry. with $1,000,000 stock in shares of

$100 each, the incorporators being: John S. Williams, E. L.
I3emiss, J. Wm. Middendorf, E. H. Callaw'ay, Geo. R.
Lombard, Jacob Phinizy, James F. McGowan, James T.
Botlwell, Frederick T. Pope, Wm. E. Bush and Wm. H.
Barrett.
The roads purchased are as follows:

Douglas Augusta & Gulf RR. Nashville & Sparks RR.
Millen & Southwestern RR. Valdosta Soutliern RR.
Augusta & Florida RR. MidvilleSwainsboro & Red Bluff RR.
The 30-mile division of the Ocilla & Valdosta RR., Hazelhurst to Brox-

ton, has been purchased and added to the mileage of the Douglas Augusta
& Gulf.

When connecting links aggregating 96 miles have been
built, the main line will extend from Augusta, Ga.,to Madi-
son, Fla., about 265 miles, as "against a distance of 340
miles by way of the Coast Line Live Oak & Seaboard Air
Line." The plans of the syndicate involve an expenditure
of about $5,000,000.

Middendorf, Williams & Co. authorize the following:
Connecting links aggregating approximately 100 miles will be at once

constructed, uniting these .several properties and forming a continuous
line of railroad from Augusta, Ga., to Madison, Fla., with several im-
portant branches. A further extension to deep water on the Gulf of
Mexico is also under consideration.
The new line will not parallel for any considerable distance any existing

road, but practically crosses at right angles all of the important trunk
lines in Georgia. The territory traversed, although especially productive
and rapidly developing, has been heretofore conspicuou.sly lacking in
railroad facilities north and south, which will now be secured. Engi-
neers are in the field locating the four conncctinsr lines—Keysville to
Augusta, 26 miles; Midville to Garfield, 12 miles; Vidalia to Hazelhurst,
30 miles, and Nashville to Valdosta, 28 miles. The sj'^ndicate has se-
cured control of valuable terminal properties in Augusta.

John Skclton Williams has been elected President of the
five acquired properties first named. Cecil Gabbett, who
was Vicc-Prcs. and General Manager of the Georgia & Ala-
bama Ry. before its consolidation with the Seaboard, and
was formerly General Manager of the Central of Georgia Ry.,
has been elected General Manager.
The board of directors, it is said, includes the names of

some of the best known and most enterprising men in Georgia.
Compare Millen it Southwestern in V. 82, p. 751.

Guayaquil & Quito Ry.—N^ew Bonds.—The London Stock
Excliange has listed $446,000 additional first mortgage gold
bonds Nos. 11,723 to 12,168, inclusive.—V. 82, p. 868.
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Gulf & Ship Island Ry.— K.rtcnsion Completed.—The gap
from Silver Creek to ("ohnnhi;!. Miss., ahdiit :U) miles, has
boon closed, completing the company's .second line from Men-
denhall to Maxie. See map on page 64 of "Uaihvay & In-
dustrial" Section.—V. S2. ]). KiO.

Illinois Indiana & Gary Ry.—New Line.—See Illinois Iowa
(\: .Miniu\sota Hy. below.

Illinois Iowa & Minnesota Ry.—Xew Line.—This com-
pany, a ma}) of whose road will l)e found on page 70 of our
"Railway and Industrial" Section has had incorporated two
new companies, one authorized to build from Jieloit to Mil-
waukee, 70 miles, the other from Peopote, 111., to Gary.
Ind.. the site of the proposed new steel jjlaiit of the United
States Steel Corporation, a distance of '.i'.i miles. The two
new companies are the Milwaukee Rockford & Eastern Ry.
and the Illinois Indiana ct Cary R}'., each with cai)ital stock
of $100 ,0(0. H. W. Seaman, President of the Illinois Iowa
& Minnesota, J. C. Duffin, Rockford, 111., B. H, Harris,
F. M. Clark and W. F. McSwinney, of Chicago, 111., are incor-
porators for each.—V. 82, p. 392.

Indianapolis Columbus & Eastern Traction Co.—Lease.—
The sale of the Columbus Buckeye Lake & Newark Traction
Co., noted last week (V. 82, p. 1155), to the Columbus New-
ark & Zancsville Electric Ry., it is said, will be followed by
the transfer to the last-named company of the Zanesville
Railway, Light & Power Co. and thereafter by the lease of

the Columbus Newark & Zanesville to the Indiana Colum-
bus & Eastern Traction Co. See the statement regarding
the Columbus Buckeye Lake & Newark Traction Co. in

last week's "Chronicks" p. 1155.—V 82, p. 1156.

Indianapolis Columbus & Southern Traction Co.—Bonds
Offered—Earnings.—Edward B. Smith & Co., New Yofk,
Philadelphia and Indianapolis, are offering at 102 J^ and
interest an additional $135,000 first mortgage 5% gold
bonds, dated Feb. 2 1903, due July 1 1923. Interest pay-
able Avig 1 and Feb. 1. Trust Co. of North America, of
Philadelphia, trustee. Authorized issue, $1,000,000; re-

served for extensions and improvements at cost, but in no
event at over $15,000 per mile, including double tracking,

$365,000; present Lssue, $635,000. A circular says:

0\vn.s an electric road extending from Indianapolis to Columbus. Ind.,
about 41 H miles, including double track; standard steam railroad con-
struction on private right of way, except in towns and villages where it

has 50 years franchises. The cars run directly to tlie centre of Indianapo-
lis, under a trackage agreement with the Indianapolis Street Railway
Co., which runs until 193.3. Bonds to the amount of $235,000 have
recently been sold and are to be used in the construction of the extension
from Columbus to Seyiuour, Ind. Work on this extension is to be
immediately commenced, and will probably be finished during the sum-
mer of the' present year. It is estimated that when the road is com-
pleted to Seymour, Ind., making the mileage aliout 60 miles, there will

be outstandfng $750,000 of bonds, or $12,500 per mile. It has been an-
nounced that work will be commenced by another company upon a road
from Seymour which will connect with Louisville, Ky., t'hus inaking a
througli service from Indianapolis to Louisville.

The road from Indianapolis to Cohunbus for the year 1905 earned:
Gross, $210,259; deduct operating expenses, including maintenance,
$117,355, and insurance and taxes, $7,461; net earnings, .f85.443, lieing

more than double the interest charges on the bonds which will be out-
standing when the extension to Seymour has been constructed. Th"
management estimates that with the road completed to Seymour, and
through service established from Indianapolis to Louis\-ille, the earnings
should amount to $360,000; net earnings, $180,000; interest on $750,000
bonds $37,500, leaving surplus of $142,500.—V. 78, p. 1446.

Interborough-Metropolitan Co., New York.—Delivery of

Securities.—The New York Stock Exchange on May 23
announced that Clearing House allotments on Interborough-
Metropolitan contracts must be settled by new contracts
and not by the delivery of the securities. The following
announcement was also made:

Contracts "when issued" tor Interborough-Metropolitan Co. securities

will be settled by delivery of said securities on Friday, May 25, on which
day interest on the bonds will cease. The interest on said bonds to May
25 amounts to $6 75 on each $1 ,000. The securities of said company
will be quoted in the unlisted department to-morrow (Thursday) and
"contracts when i.ssued" will be stricken off.

Delay in Opening Tunnel.— It was announced last week
that owing to trouble with the tubes under the East River,
the opening of the tunnel to Brooklyn will probably be de-
layed untiri907.

Sinking Fund.—Corporation Coun.sel Delany on May 23
rendered an opinion that the net income of the Interborough
Rapid Transit Co., which, according to the lease, must ecpial

5% on the capital actually invested before the beginning of

sinking fund payments, should be determined by deducting
from the gross earnings the operating expenses, but not the
interest on the bonds of the city, and that therefore the
company must pay to the city as sinking fund for the first

year's operations the .sum of $431 ,429 The payment was
accordingly made on Thursday. (Compare V. 82, p. 986,
1040.)— V. 82, p. 1156, 1040.

Jackson (Mich.) Consolidated Traction Co.—Bonds Of-
fered.—N. W, Coler & Co., New York, are offering for sale

$100,000 of the outstanding is.sue of $671,000 finst mortgage
5% gold bonds, limit of issue $1,000,000.

Earnings.—For nine months ending Jan. 31:

Nine MOS. Gross. Net. Cliarffcs. Bal.,sur.
1905-06 - ^ $103,012 $40,121 $24,946 $15,175
1904-05 - 75,769 25,147 22,687 2,460

See V. 79, p. 1704.

Louisiana & Arkansas Ry.—Listed.—The New York Stock
Exchange has listed $666,000 additional first mortgage 5%
bonds of 1927, making total amount listed $3,390,000..
The $666,000 bonds were i.ssued for the purpose of constructing an

exten.sion from Winnfield, La., to Jena, La., 38.7 miles in length, whicli,
added to the previous mileage, makes a total now operated of 187.20
miles.—V. 82, p. 628.

Louisville < & » Nashville H'R.—Litiqation .-

North Alabama RR. below.— V. 82, p. 1040
-See South &

p. 1040, 751.

Mexican Consolidated Electric Co., Limited, City of Mex-
ico. —Stn(t HdiUvdij Ciin.-«ili<l(ilion—Hands Offered.—This
comjjany has beeii organized under the laws of Canada to
acf|uire the tramway systems in the City of Mexico and
vicinity. An application is pending increasing its powers
and changing its name to the Mexico Tramways Co. (V. 82
p. 928). Share capital, .$8,000,000. Bonds is.sued, $7,-
500,000 "general consolidated first mortgage .50-year" 5%
gold bonds, in denominations of $100, .$.500 and $1 ,000 each,
part of a total authorized issue of $15,000,000, dated Sept.
1 1906, and are redeemable on Sept. 1 1956 by means of a
sinking fund of \% per annum, commencing Sept. 1 1911,
to redeem bonds by annual drawings at 105%, or by pur-
chase at or below that price; or the bonds may be redeemed
at 105% on, or at any time aftet, Sepr. 1 1916. Interest
payable March 1 and Sept. 1 by coupon at the Bank of Mon-
treal, Montreal, New York or London, and at the bank's
agents in Berlin, Bru.s.sels and Basle. Trustees for the bond-
holders. National Trust Co., Limited, Toronto.
The Bank of Scotland recently offered in London, on

behalf of the owners, the $7,500,000 outstanding bonds at
91%, or £93 10s. for a $.500 bond, subscriptions payable
at the par of exchange, 4 86 2-3, as follows: For a $500
(£102 14s. lOd.) bond, £5 on application; £28 10s. on allot-
ment; £30 June 25; £30 Aug. 1; or in full under discount at
rate of 4% per annum. A coupon for $3 75 (15s.) per $500
bond will be paid Sept. 1 1906.

Abstract of Letter from President F . S. Pearson, dated May 1 1906.
Organization.—The Ff deral District, which includes the City of Mexico,

covers about 600 s<)uare miles and had in 1895 a uopulation of about
468,700, which in 1900 had increased to about 541,,500, and is now esti-
mated at 650.000. The Mexican Consolidated Electric Co. has been
organized with the object of acquiring and consolidating the tramway
systems in the City of Mexico and the surrounding Federal District.
With this in view it has actpiired tlie controlling interest in the capital
(£1,000,000) and the whole iwith the exception of £2,000) of the "B"
debentures (£287,000) of th? Mexico Electric Tramways Limited (the
Tramway Company), the only other debenture issue of the company
being £400.000 5% first charge debentures.
The Tramway Company onerates tmder valuable concessions and under

a lease from la Compania de los Ferro Carriles del Distrito Ftderal de
Mexico (the District Railway Co.) for the whole term (namely, till 1982)
of such company's concessions, the rent providing for the fixed charges
and Z]4% divid'end on the capital of the District Railway. The Tram-
way Company now owns the entire share capital ($5,000,000) and the
whole of the .second debenture issue ($4,000,000 Mexican) of the District
Railway, thereby reducing the actual rent to the annual interest on the
$6,000,000 (Mexican) e'^ first d-hentures of the District Railway.
The consolidittd companv will, as the holder of such capital and

debentures of the Tramway Company, control and operate the tramway
systems in Mexico and the Federal District, subject only to: (1) The
$6,000,000 (Mexican, say, £600,000) 6"^r first debentures of the District
Railway (the interest on which is provided by the rent payable by the
Tramway Company); (2) £400,000 o% first 'charge debentures o'f the
Tramway Company.
Bond Issue.—To provide for the purchase of all the capital and the

"B" debentures of the Tramway Company and for immediate exten-
sions, additional equipment for freight and passenger service, the con-
solidated company has issued $7,500,000 general consolidated first mort-
gage 50-year 5 ''v gold bonds, which $7,500,000 are now being offered
for sale. A portion of the unissued bonds will be specifically set aside
to retire the outstanding debentures above mentioned, and the'remainder
will be held in reserve for future extensions and development.

P/anl

.

—The tramw-ay systems in operation consist of about 160 miles of
track, of which 90 miies'are operated by electric traction, 13 miles by
steam and about 57 miles bv animal traction. Equipment about 600
cars, with further cars ord?rtd. The steam-power station has a capacity
of 3,200 kilowatts. A contract has been entertd into with the Mexican
Light & Power Co., Limited, for hvdro-electric power up to 7,500 h. p.,
and, for the purpose of utilizing the same, 4,000 kilowatts of motor
generators are und^r construction. It is exDect'd that this plant will

be rep.dv for use on Oct. i 1906. after which the steam plant will be used
only in emorgencii's. There will be a great saving .in operating cx-
ppiises by the use of this power as th? price of steam coal is as high as
38 shillings per ton.

Results }or Six Years in Mexican Currency, 1906 Estimated.

Year. Passengers . Revenue . Net Profit. \Year . Passengers. Revenue. NetProJit.
1901 -.26. 709, 225 82,103.175 .SS25.460; 1904. -42.002.194 $3,272,307 SI, 392, 711
1902--31.132.030 2.400.7.SS 961, 95K 1 1905- -4 .•,746.001 3,642,106 1,465.731
1903- -36.478.584 2,799,283 1.178.310 1 1906 est . 4,024.000 1,724,000

Th-' right possess! d to carry freiglit will epalile th° company to estab-
lish a terminal freight system for handling th^ freight to and from the
steam railwavs through th- city. Wlr-n th' consolidated company
has complet'd its consol'dition ai^d carrii d out th^ improvements and
extensions which will he mrd? with ih;' procetdi of the bonds, and the
steam power is rei)lac(l by th'^ hvdro-electric pov.-er, the following state-
ment mav be tak»n as a coaservative estimati : Gro^s income, $4,400,000
Mexican (.sav £440.000 1; net profit. $2,200,000 M=xic;'.n (sav £220,000);
less interest on undrTlving charges, £56,000; intei-^st on the 87,500,000
bonds, .'5375,000 (gold) 'sav £75,000~i; balance, net -'"-dIus applicable to
d^'preciation, &.<:•.. and (ii\id"nds on share capital equal to $445,000 (gold)

(,say £8J,000i,

Mexican Tramways Co., City of Mexico.—See Mexican
Con.solidated Electric Co. above.—V. 82, p. 928.

Millen & Southwestern RR.—Consolidation.—See Georgia
& Florida Ry. above.— V. 82. p. 751.

Milwaukee Rockford & Eastern Ry.—A'ett- Line.—See
Illinois Iowa & Minnesota Ry. above.

Minneapolis & St. Louis RR.—Xeiv Mortgage on Subsidiary
Road.—See Dcs Moines & Fort Dodge RR. above.—V. 82,

p. 1102, 869,

Mobile Jackson & Kansas City RR.—Rumored Sale.—The
report that this road has been accpiired in the interest of the

St. Louis & San Francisco is not confirmed, but it is under-
stood there have been some negotiations. The road could be
used a.s a link in giving the 'Frisco a line into New Orleans.

See map of M. J. & K. C. in our "Railway & Industrial"
Section.—V. 82, p. 97.

Montana RR.—Change in Control.—This road, Lombard
to Lewistown , Mont. , 157 miles, and branch 6 miles, has been
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acquired by the Chicago Milwaukee & St. Paul and will
form a part of the Pacific Coast extension of that system.
M.S. Gunn, heretofore Vice-President and Counsel, has been
elected President. The St. Paul has awarded the contract
for building a 160-mile section of its new line from Forsythe
to Harlowtown, Mont., to a junction with the Montana RR.
—V. 71, p. 1167.

New York New Haven & Hartford RR.—Merger of Sub-
Companies.—The stockholders of the Boston & New York
Air Line RR. (compare V. 82, p. 451) will vote June 18 on a
proposition to sell the property, franchises, &c., of the com-
pany to the New York New Haven & Hartford. Similar
action was taken by the stockholders of the Providence
Terminal Co. on May 8. (Compare V. 82, p. 929.)—V. 82,
p. 11.57, 1041.

New York Philadelphia & Norfolk RR.—Stock Dividend.—
A press dispatch states that the shareholders will vote June
14 on issuing the remaining $500,000 of the $2,500,000 au-
thorized capital stock for the purpose of distributing the same
atpar as a stock dividend of 25%.—V. 81, p. 1437.

North Chicago Street RR.—Report.—See Chicago Union
Traction Co. under "Reports" on a preceding page.—V. 81,
p. 212.

Northern Electric Co. of California.—Bonds Offered.—
Morris Brothers, Portland, Ore., are offering this company's
first mortgage 5% sinking fund gold bonds of $1,000 each,
dated Oct. 1 1905, due Oct. 1 1955, with the option to the
company to redeem all or any part April 1 1914 and there-
after upon any interest period at 110. Interest payable
April 1 and October 1 at office of Mercantile Trust Co.
of San Francisco, trustee. The system will embrace approxi-
mately 194 miles of standard-gauge, high-speed electric

road, traversing the valley of the Sacramento River from
Red Bluff to Sacramento by way of Chico, Oroville, Yuba
City and Marysville, with branches to Colusa, Meridian and
Orland, upon completion of which the company may, under
terms prescribed in its mortgage, issue bonds not to exceed
a total amount of $5,665,000, or at the rate of $29,200 per
mile. In no event, however, may bonds be issued in excess
of the actual cost of the road, nor for more than $29,441
per mile regardless of the cost. A circular says:

Authorized capital stock, $6,000,000; stock issued, $1,000,000.
Total bonds authorized, $6,000,000; bonds issued, $700,000; to be
certified under terms of mortgage noted above, $4,965,000; reserved in
the hands of the trustee, to be issued only for further exten.sions and
improvements, $335,000.

The first division of 30 miles of road (Chico-Oroville divi.«ion—5 miles
in the City of Chico—25 miles to Chico from Oroville) is completed and
in active operation. The Oroville-Yuba City-Marysville division (30}^
miles) is now under construction; rails, ties and other material for this
division, as well as for the Une from Yuba City to Sacramento (42 miles),
have been purchased, and the hoard of directors have given a written
guaranty that the main line from Chico to Sacramento (107 miles)
will be completed and in actual operation not later than April 1 1907.
Construction of the main line from Chico north to Red Bluff will be
conipleted at the earliest possible date, following which the branch line
to Colusa and Orland will be built. A high-speed interurban electric
road for both freight and passenger transportation, built entirely on
private right-of-way, averaging approximately 60 feet wide, except in
the cities, in all of which liberal franchises are secured for not less than
50 years. Sixty-pound steel "T" rail, laid on standard ties, gravel
ballasted throughout

.

Through traffic arrangements with the Sacramento Gas, Electric <fe

Railway Co. (city railway lines of Sacramento), which is owned by the
Cahfornia Gas & Electric Corporation, several of the directors of vvhich
corporation are large stockholders and directors in the Northern Klcctric
Co., the last-named company lias secured an entrance into the (-ity of
Sacramento and is purchasing there, upon favorable terms, ample terminal
and water-front property. Has entered into a fifteen-year contract with
the California Gas & Electric Corporation for electric motive power upon
favorable terms.

Estimate of earnings of the Chico-Oroville-Yuba City-Marysville-
Sacramento Division (112 miles) for the first year; Gross passenger
receipts, 8693,625; express matter and freight, $600,000; total receipts,
$1,193,625. Operating expenses (estimated at 55% of gross earnings),
$656,490; annual interest on .12,913,000 5% bonds (issued against the
divi,sion), $145,650; balance, .surplus, .$391,485.

Organized under the laws of Nevada. Directors: Louis Sloss (Vice-
President Northern Commercial Co.), J. Downey Harvey, E. R. Lilien-
thal, Adolph Loe.ssel, W. P. Hammon, Henry A. Butters, all of San
Francisco. Mr. Butters is President.—V. 82, p. 101.

Northern Ohio Traction & Light Co.—First Dividend.—
This company on May 19 declared an initial dividend of 2%
on the capital stock, of which $6,900,000 is outstanding.

Negotiations.—The company, it is understood, is nego-
tiating for the control of the Canton-Akron Ry., held by
Tucker, Anthony & Co. of Boston.—V. 82, p. 278.
The dividend is an annual distribution payable in four

quarterly installments of 3^% each on June 15, Sept. 15,
Dec. 15 1906 and March 15 1907 to stockholders of record
on the first of each of tliose months.

Ottumwa (la.) Railway & Light Co.—New Bonds Offered.—Breed <fc Harrison, First National Bank Building, Cincin-
nati, are offering for sale $4.50,000 5% "first and refunding
mortgage gold bonds" of $1,000 each, dated Jan. 1 1906,
due Jan. 1 1924, but redeemable at lO.S and interest on and
after Jan. 1 1909. Interest payable July 1 and Jan. 1 at
the Central Trust Co. of Illinois, Chicago, trustee. A circu-

lar says in substance:
•Capital stock: preferred, $500,000; common, $1,000,000. Authorized

Issue of "first and refunding bonds, '!$! .."iOO, ()()(), viz.: outstanding, $520,-
000; reserved for retirement of a like amouiU, of 5% bonds of the Ott umwa
Traction & Light ("o., callable serially on and after Oct. 1 1907 at i)rices
varying from 105 and interest to parand interest. $340,000; re.sei ved for
immediate extensions and improvements, $140,000; reserved for improve-
ments and extensions, $500,000, of which $100,000 may l)e issued at par
for amoinits actually expended, the l)alance $400,000 at l)ui 90', of tlie

expenditmes, undiT i)roi)er restrictions in the trust deed, .'•^inking fund
commencing .July 1 1909, I'-'/, annually on all bonds ontslaiidiiig.
Owns and operates, without competition, all the street railway, electric

light|andIpower andisteam-heating plants .of OttumwaJ (Cen'sus 1900

population, 18,197; school 1905 census, 22,903), viz.: (1) Street rail
way 11 miles (60-lb. rail), earning $9,000 per mile, with 3 miles of ex-
tensions under construction; (2) electric light system, including 125 miles
of pole line, carrying 200 miles of wire; (3) steam-heating system (exhaust
steam), over 33^ miles of mains in business district; earned last year
$15,850; (4) power house, being extended and completely remodeled;
when completed, about July 1 1906, will have the latest type of Corliss
compound engines, &c.; normal capacity will be 1,550 K.W., with 25%
possible overload. (5) FranchLses, liberal and free from objectionable
features; maturing, for the three properties, on May 23 1926. City con-
tract covers a total of 198 arc lamps at $70 per lamp per annum, and ex-
pires April 1 1910.
Company owned by Chicago and New York capitalists experienced in

management of public utility corporations. H. M. Byllesby & Co., Chi-
cago, who are in charge of the operation of the property, present the
following estimate for the year ending June 30 1907, contrasting with the
actual results for the year ending March 1 1906:

Gross Net
Year. Income. Income.

1906-07 (est.) $212,500 $101,250
1905-06 (actual) 177,026 72,930—V. 82, p. 49.

Bond Int. Bal.,sur.
$50,000 $51,250
43,000 29.930

Pennsylvania RR.—French Loan.—No official confirma-
tion can yet be had of the loan made in France, referred to in
our last is.sue, but it is understood that the company has ne-
gotiated in Paris a sale of $25,000,000 15-year bonds with an
option for $25,000,000 more. The American bonds will be
deposited as collateral to secure an issue of bonds to be made
by a French company, and in this way the tax imposed by
the French laws on foreign investments will be avoided.

—

V. 82, p. 1157, 1041.

Pensacola (Fla.) Terminal Ry.—Consolidation.—Stone &
Webster of Boston have accjuired the entire electric railway
and lighting systems of Pensacola, Fla., through the pur-
chase of all the securities of the Pensacola Electric Terminal
Ry. Co. and the Escambia County Light & Power Co. A
new company, under the management of Stone & Webster,
will be organized to operate these systems. The details of
capitalization are not yet formulated.
The railroad system now includes about 12 miles of track operated by

electricity and 7 miles by steam power. It is proposed to convert at
once this latter line to electricity, thus giving a through line to the
Govt. Fort Barrancas and the navy yard and mihtary post. The new
company will be financed so as to provide amply for putting the entire
property in first-class operating condition and for extending the system
to meet the requirements of the growing population.

Philadelphia Rapid Transit Co.—Assessment Expected.—
It is generally believed that an instalment of $5 a share wiU
shortly be called for payment on the capital stock to provide
for the company's requirements in the way of extensions and.
improvements.—V. 82, p. 870, 693.

Seaboard Air Line Ry.—Car Trusts.—The company has
sold to S. D. Loring & Son of Boston $1,750,000 5% equip-
ment gold bonds of $1,000 each, dated June 1 1906 and due
in semi-annual instalments from Dec. 1 1906 to June 1 1916,
both inclusive; New York Trust Co. , trustee . Interest paya-
ble in New York. The proceeds of the sale will be used in the
purchase of 437 box cars, 1,000 gondola cars and 40 locomo-
tives. No public offering yet.—V. 82, p. 806.

South & North Alabama RR.—Litigation .—indge A. D.
Sayre in the City Court of Montgomery, Ala., on May 16, in
the quo warranto proceedings brought by Henry B. Gray of
Birmingham, Ala., on behalf of minority stockholders,
granted a judgment of ouster against the Louisville & Nash-
ville, holding in effect that the latter cannot legally operate
the road. An appeal was taken at once to the Supreme
Court. This action and other litigation brought by the
minority stockholders are designed to prevent the sale of
the road to the L. & N. as favored by a majority of the
stockholders and directors. Compare V. 80, p. 473.

Judge Sayre .some time .since denied the application of the minority-
stockholders for the api)ointment of a receiver on the ground that the
property was not being managed in the interest of all the stockholders.
An action is also pending in the Cliancery Court of Jefferson County
for an accounting by the Louisville & Nashville of its operation of the
road.—V. SO, p. 473.

Texas Central RR.—Decision as to Bonds.—The Texas
State Railroad Commission has decided that certain formali-
ties which should have been observed in connection with the
issuance of the bonds were neglected, and must be corrected.
A press dispatch from Austin, Tex., on April 27. said:
H. N. Marache, Secretary of the company, was here to-dav and sub-

mitted to the Commission a proposition looking to the cancellation of the
entire $2,000,000 of bonds outstanding and providing for a re-issue under
certain conditions. Of the old bonds out.standing the pubhc owns
.$500,000 5s and $150,000 4s, with $650,000 4s in the trea.surv and $700,-
000 bonds printed l)iit not authenticated. The coiniuuiv asks fen- ii|pro-
visional issue of $2,000,000 in bonds to take the place of those to be
canceled, to be based as follows: On 49 miles of completed road from
Albany to Stamford .$536,589, and $270,595 on U miles from Ko.ss to
Waco. Also $630,000 on road to be constructed from Stamford 42 miles
west and $563,000 on ;}S miles from a point in Comanche Coimtyfto
Nolan, Nolan County, subject to the Commission's approval, after"^ the
said extensions shall have been completed.—V. 82, p. 453.

Tri-City Railway & Light Co., Davenport, Rock Island
and East Moline, 111.—Bo},d.^ Of/ircd.—Miwkny & Co. and
N. W. Halsej^ & Co. are offering, by advertisement on an-
other page, at 98 and interest, th? un.'^old portion (about
$1,500,000) of this company's present i.^^sue of $6,000,000
5% collateral trust first lien sinking fund gold bonds, dated
April 1 1906 and due April 1 1923. The company recently
acquired control of all the str(>et railwavs (85^ miles), all

the gas plants (1905 output 181 .653.OOO" cubic feet) andfall
the electric-lighting systems in tlie contiguous citiesfjof
Davenport, la., and Hock Island. Moline and E.ast Moline,
111., subject to only $539,000 underlying bonds, the exchange
of $75,000 thereof being now {iciuiing. The combined prop-
erties for tlie year 1905 showed gross earnings of $1 .330.796
and net earnings available for interest charges, Ac.'$532,685;
total bond interest under plan, $327,840; preferredMividend,
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SloG.UOO; balauct', surplus, $48,845. A full description of the

property, with its earnings, actual and prospective, will be

found in the "Chronicle" of March 31 190(i. p. 753, and April

28, p. 988
Offering of Preferred Stock.—The Charles \V. Scranton Co.

of New Haven, Conn., recently offered at 95 and accrued
dividends the unsold portion of the present issue of $2 .GOO ,000

6% cumulative preferred stock, total authorized $3,000,000,
described as follows:

This issue has preference over tlie common as to both di\"idends and
assets. The dividends of G% per annum are cumulative, and are paj'able
• luanerly Jan. 1, April 1, .July 1 and Oct. 1. The preferred stock lias

ecjual voting power with tlie connnon. In votin;?, where any particular
proportion of capital stock is required by law to pass a proposed ))lan,

said proportion of preferred stock must vote in the affirmative, or action
cannot be taken. Tlie preferred stock is callable at 120 (par value $100
per share).

Toronto and Montreal capitalists, represented by Baillie,

Wood & Croft. Toronto, and McCuaig Bros. & Co., Mon-
treal, purchased .$1,300,000 of the preferred stock and, it

is said . will have the preferred shares listed on the Montreal
Stock Exchange.—V. 82, p. 988, 753.

Trinity & Brazos Valley Ry.—Bonds.—The Texas Rail-

road Commission on Maj^ 14 authorized the issue of $404,000
first mortgage bonds on about 21 miles of recently completed
road. See V. 82, p. 930.

Velasco Brazos & Northern RR.—Foreclosure.—At Fort
Worth, Texas, on May 19 Judge Irby Dunklin of the 48th
District Court ordered the foreclosure sale of the property
to be made at Angleton, Brazoria County, Texas, on the first

Tuesday of anj- month to be selected by the special Com-
missioner. The amount due on the outstanding bonds is

$236,000.—V. 82, p. 336.

Western Maryland RR.—Large Earnings.—This com-
pany's earnings keep steadily increasing, and for the period

from July 1 1905 to May 21 1906 the total of the gross is now
$766,698 ahead of that for the corresponding period in the
previous fiscal year. (See our Earnings Department on a
preceding page.) We refer to the matter because an error

crept into the tabulated statement of earnings on page 1148
of last week's issue, the figures for the 103^ months ending
Mav 14 1906 being there reported a million too small.

—

V. 82. p. 1103, 336.

West Chicago Street RR.—Report.—See Chicago Union
Traction Co. under "Annual Reports" on preceding page.
—V. 81, p. 213.

Wisconsin Central Ry.—Duluth Extension.—A'description
of the extension which this company is building to Duluth
will be found in the "Railroad Gazette" of May 11. See
V. 82, p. 1103, 930.

Zanesville (O.)'.Railway,' Light & Power Co.—Merger —See
Indiana Columbus & Eastern Traction Co. above.—V. 82,

p. 1158

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabama & Georgia Iron Co.—Judgment Against Pro-

moters.—William Duryea of Nyack, N. Y., a stockholder
who, on the ground of misrepresentation in the prospectus
(V. 69. p. 907), brought suit against the promoters to recover
the $20,000 invested by him in the company's .stock six years

ago, was awarded $13,000 with 5% allowance by a juiy in the
Supreme Court. Second Department, New City, N. Y., on
May 23.—V. 69, p. 907.

Alliance Realty Co., New York.—Purchase of Large Inter-

est.—See report of United States Realty & Improvement Co.
under "Annual Reports" on a preceding page.—V. 82, p. 806.

(The) American Gas Co., Philadelphia.—Report Erroneous.

—Secretary and Treasurer Walter Godley informs us that the
current report "that this company has acquired the electric

light and power plant at Merida, Mex., for $1,600,000 is en-

tirely erroneous, as the American Gas Co. has no interest in

that property whatever."

American Hide & Leather Co.—Plan Said to Have Been
Abandoned.—See Swift & Co., above.—V. 81, p. 1794.

Brooklyn Union Gas Co.—Gas Bills.—The company has
begun issuing its bills at the 80-cent rate in compliance with
the new law, a stipulation being printed on each stating that

the rate is charged under protest and that the right is re-

served to the company to hold the consumer liable for the

balance which it is entitled to charge should the law be de-

clared unconstitutional.—V. 82, p. 931, 1042, 1103.

Buffalo & Susquehanna Iron Co.—Dividend.—The direc-

tors on May 19 declared a dividend of 15%. The ship canal,

which will serve the company's plant, was recently completed.
—V.82,p. 220-.

Calumet & Pittsburgh Mining Co.—Consolidation of Ari-

zona Copper Properties.—A circular announces that it is pro-

posed to organize a new corporation under the laws of Minne-
sota with an authorized capital of $20,000,000 in shares of

$10 each, of which $1,000,000 will be .sold pro rata to its

stockholders at par, $5,000,000 will remain in the treasury,

and the remaining $14,000,000 will be issued in exchange
for the stock of the following companies:

Stock Par of -New Stock in Exchange-
Company— Issued. Shares.Per Share

.

Total.

Calumet & Pittsburgh $2,500,000 $10 $15.83 1-3 $3,958,333 1-3

Lake Superior & Pittsburgh.- 2.500,000 10 15.83 1-3 3,958,333 1-3

Junction 2,500,000 10 13.83 1-3 3,458,333 1-3

Pittsburgh & Duluth 2,500,000 10 10.50 2.625,000

Total $10,000,000 $14,000,000

The four companies, which have mines in operation at
Bisbee, Ariz., adjoining the Calumet and Arizona and the
Copper Queen properties, are controlled by. Thomas F.
Cole and a.ssociates, of Duluth; Charles Briggs and James and
Thomas Hoatson, qf Calumet, and officials of the United
States Steel Corporation. No dividends, it is understood
have been paid. The directors of the new corporation,
it is said, will be the same as of the old companies, with
Charles Briggs as Pre.'^ident

Cincinnati (Ohio) Gas & Electric Co.—To Vote on Lease.—
A meeting of the shareholders has been called for June 20
to vote on leasing all of the company's properties, rights,
etc., according to the terms of an agreement with
Archibald S. White (38 Wall Street, New York,) and as.soci-

ates, as per resolution unanimously adopted by the board
on April 10 1906. (V. 82, p. 871.) The lea.se, it is under-
stood, will be taken over by the Consolidated Gas & Electric
Co. (a company of that name with $10,000 stock was incor-
porated in New Jersey in February last) and important
New York interests are said to have subscribed for the
latter's 6% preferred .stock—authorized issue $10,000,000.
The same or allied interests are said to contemplate the lease
of other gas properties. See Cleveland Gas Light & Coke
Co. below.) V. 82, p. 871.

Clark Coal & Coke Co.—New Securities Authorized.—The
shareholders voted on May 17 to increase the capital stock
from $300,000 to $500,000 and to is.sue $200,000 6% 20-year
bonds, interest payable .semi-annually.—V. 82, p. 1042.

Cleveland (O.) Gas Light & Coke Co.—Lease.—Eastern
interests identified with the Consolidated Gas & Electric Co.,
which has arranged to lease the property of the Cincinnati
Gas & Electric Co. (see that company above), have, it is

stated, obtained options to lease the property of the Cleve-
land Gas Light & Coke Co. and the People's Gas Light Co.
of Cleveland, Ohio corporations supplying artificial gas under
franchises described as unlimited in time but providing for

the payment of 63^% of the gross earnings to the city and
for regulation of rates every ten years. Dividend rate of

each said to|have been 6% or more per annum. The "Cin-
cinnati Times-Star" of May 4 said:

The Gas & Coke Co. of Cleveland has a capital of $5,000,000 ($4,750,-
000 reported outstanding; par, $100; no bonds.—Ed.) and the People's
Gas Light Co., $1,000,000 (par, $25; no bonds.—Ed.). The two plants
will be leased for 999 years. The leasing company agrees to pay dividends
as follows: For the first year, 7%; second year, 73^%; third year and
thereafter, 8% . The holding company will put up $2,500,000 to guaran-
tee dividends. Of this $1,000,000 in securities will be held in trust to
guarantee the Cleveland Gas & Coke Co. and $1,000,000 to be expended
in betterments; $200,000 will be held in trust for protection of the
People's Gas Light Co. and $300,000 will be expended in improvements.
W. K. Schoepf states that the Widener-Elkins syndicate has not the
least association with these deals.

Consolidated Electric Light Co., Portland, Me.—Bonds
Offered.—Perry, Coffin and Burr, Boston, are offering for

sale $250,000 first consol. 43^% gold bonds, dated 1900,
due Jan. 1 1925, becoming on June 1 1906 a first mortgage;
limited to $500,000; denomination $500 and $1,000. Inter-

est payable July 1 and Jan. 1 at Union Safe Deposit & Trust
Co., Portland, trustee. Capital stock $500,000; dividend
rate now 5% yearly and during past twelve years never
less than 4%.
Year. Gross. Net. Bond Int. Bal.,sur.
1905 $156,839 $83,118 $19,135 $63,983
1904 138,865 65.904 19.135 46,769
—V. 81, p. 615.

Denver Gas & Electric Co.—New Franchise.—At the city

election on May 15 it was voted to grant this company a
20-year franchise under which the company will reduce its

prices on June 1 and will begin July 1 making regular pay-
ments to the city. The vote was 9,593 for and 6,424 against
the proposition.—V. 82, p. 694, 103.

Dominion Copper Co., British Columbia.—New Securities.

—The shareholders have authorized the issuance and sale

of $300,000 first mortgage bonds due June 15 1915 (the

remainder of a $1,000,000 issue), and 228,000 shares of

stock, par $10. (See V. 82, p. 1043.) An exchange says:

President Warner Miller says that the mine is producing satisfactorily.

There are but 2 furnaces, with a total capacity of 700 tons daily in

operation, and a third furnace is expected to go into commission shortly.

Mr. Miller says that approximately 90% of the old stock has been turned
in for exchange into new shares of a par value of $10 each, one share
of new being given for ten shares of the old.—V. 82. p. 1043, 572.

(E. I.) du Pont de Nemours & Co.—Redemption of Bonds.—
Tliis company announces that on June 1 it will redeem 200
of its bonds at their face value. The bonds to be so paid
will be selected by lot by the Guaranty Trust Co. of New
York, trustee. Compare V. 82, p. 1104, 871.

Equitable Life Assurance Society, New York.—Mutualiza-
tion Plan.—President Morton on May 23 gave out the plan by
which it is proposed that a majority (28) of the directors shall

be elected directly by the policy-holders.—V. 81, p. 1794.

Erwin Cotton Mills of Durham, N. C.—New Stock.—
Amended articles, it is stated, have been filed authorizing

an increase in capital stock from $3,000,000 to $5,000,000.

This company, it is said, has 25,088 spindles and 903 looms
at Durham and 35,000 spindles and 1,024 looms at Duke.
—V. 77, p. 352.

Federal Telephone Co.—Sale Completed.—The syndicate

managed by James S. Brailey of Toledo, A. H. Bauer of

St. Louis and M. C. Harvey of Otis & Hough, Cleveland,

on May 22 completed the purchase of the bulk of the proper-
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ties heretofore controlled by the Federal Telephone Co.
Mr. Bralley has been elected President of the Cuyahoga
Telephone Co. of Cleveland, but the control of that company,
it is said, will be lodged with Cleveland interests by means
of a voting trust to run about ten years.—-V. 82, p. 695, 337.

Furnace Creek Copper Co., California.—Status.—This
company was incorporated in the State of Washington on
May 15 1905 with $1,250,000 of authorized capital stock,
in shares of $1 each, all full paid ($93,000 thereof being now
in the. treasury) . The property is located in the Furnace
Creek Mining district, Inyo County, Cal., about 125 miles
north of Ludlow, and consists of 22 claims (400 acres) and
two fractoins. The Tonopah & Tidewater RR. (V. 81, p.

1793), which is building from Ludlow, Col., to Bullfrog,
Nev., has offered to build a 12-mile line to the Furnace
Creek properties and the Las Vegas & Tonopah RR. (V. 81,

p. 1175), an ally of the.San Pedro Los Angeles & Salt Lake
Ry. (Senator Clark's ro'ad) has also offered to build a 30-

mile line, reaching the mines, both upon request.

The ore, it is said, ranges from 10 to 40% copper, with light values of
gold and silver. The erection of a 300-ton smelter is in contemplation.
Trustees, P. Clark, Phihp Greason, Denis Clark, Fred. Barney and
W. J. C. Wakefield. The stock is Usted in Spokane, San Francisco, Los
Angeles and Boston.

General Asphalt Co.—Report.—See "Annual Reports" on
preceding page.
New Director.—G. H. B. Martin of Camden has been

elected a director, succeeding R. J. Wortendyke of Jersey
City.—V. 82, p. 104.

Gorham Manufacturing Co.—Temporary Injunction.—
Judge Brown of the United States Circuit Court at Provi-
dence, on May 23, on application of former Vice-President
Robinson granted a preliminary injunction rfestraining the
exchange of the company's stock for the stock of the Silver-

smiths' Co. Compare V. 82, p. 1043.

Gottlieb-Bauernschmidt-Strauss Brewing Co.—Report.—
The results fo-r the year ending Feb. 28 1906 were:

Fiscal Gross Adminis. Int. on 1st Sinking 3% on Bal. for
year-— earn'gs. exp.,&c. mtge. bds. fund. inc.bonds. dcprec. &c
'l905-06___$695,790 $72,012 $22.5,000 .$25,000 $10.5,000 $208,778
1904-05... 558,125 71,239 225,000 25,000 105,000 131,886

Extension of Voting Trust.—The shareholders have been
formally requested to consent to a 5 years' extension of the
voting trust, which expires by limitation on Sept. 1.— V.

81, p. 1243.

Heywood Bros. & Wakefield Co., Gardner, Mass.—Firs^
Dividend on Common Shares.—The first dividend on the $2,-

000,000 common .stock, f3 per share (3%), is announced,
payable June 1 on stock of record May 23 . The last of the
overdue dividends on the $4,000,000 6% preferred stock was
paid last June. See V. 80, p. 2462.

Kirby Lumber Co.—Payment of Overdue Coupons.—-Cou-
pons due Feb. 1 1906 on the Maryland Trust Co. timber cer-

tificates of beneficial interest in Kirby Lumber Co. contract
with Houston Oil Co. of Texas will be paid on May 28, to-

gether with interest on said coupons at the rate of 6% per
annum from Feb. 1. The principal of certificates—Series

"E"—$260,000 due Feb. 1 1906, will be paid July 10 1906.
See advertisement on another page.—V. 81, p. 1853.

Mexican Light & Power Co.—Contract.—See "Plant"
under Mexican Consolidated Electric Co. under "Railroads"
above.—V. 82, p. 164, 933.

Milliken Brothers (Incorporated), New York.—Offering of
Bonds on New Steel Plant, &c.—William Salomon & Co. and
J. S. Bache & Co., both of New York, are offering at par
and interest this company's first mortgage convertible 6%
sinking fund gold bonds, authorized issue $3,000,000, dated
Feb. 1 1906, and due Feb. 1 1921, but subject to redemp-
tion, in whole or in part, on any interest day at 105 and in-

terest. The sinking fund will purchase or call, when drawn
by lot, at 105 and interest, $300,000 bonds annually, be-
ginning Feb. 1 1912. Bonds may be converted into 7%
cumulative preferred stock at par upon thirty days' notice
before interest dates, from Aug. 1 1911 to Feb. 1918,
inclusive. Denominations $1,000c*. Interest payable Aug.
1 and Feb. 1. Standard Trust Co. of New York, trustee.

President Foster Milliken, under date of No. 11 Broadway,
New York, March 15 1906, writes to the bankers, referring
to their purchase of the bonds, "the proceeds of which are
to be used in part payment for the construction of an addi-
tion to our plant, of open-hearth steel furnaces and rolling

mills for the manufacture of rolled structural shapes," in

substance as follows:

Orgdiiization

.

—Tliis business was established in 1857 by Samuel Milli-
ken Jr., and on Jan. 10 1906 was taken over by the corporation, or-
ganized under the laws of the State of New York, with the following
capitalization: Stock (in $100 shares, ail outstanding and "full paid."—Kd.): Preferred (7% cumulative.—Ed.), $3,000,000; common, $2,-
500,000. First mory?age convertible 6% 15-year sinking fund gold
bonds, $3,000,000. The business covers constructional work throughout
the entire world, not only for the suppl.v of structural steel work for
buildings and bridges, but, in addition, general contracting, emiiracing
all work necessary to a completed structure. Particular attention is

given to export work, the company having offices in London, Antwerp,
Johannesburg, (;;ai)e Town, Havana, Mexico City, San Francisco, Port-
land and Honolulu. Has furnished structural steel for the New York
Clearing Hou.'ie, Chemical Bank, Tiffany Building, No. 60 and 02 Wall
St. Bulldine:, Connnercial Cable Building, Dun Building. Hippodrome
Building, Siegel-Cooper Building, and many others. Has the contract
for structural steel wotk in the Pennsylvania Terminal station, the
largest such contract ever let in this market. Also engaged in erecting
large works for the Singer Manufacturing Co. at lOlizabetliport, N. J.;
for the Otis Elevator Co. in Yonkers, the Denechaud Hotel in New

Orleans, La., &c., &c. So far as general contracting work in foreign
countries is concerned, we have furnished complete the American To-
bacco Company's building in Havana, are just flni.shing the Barnato
Building, in Johannesburg, costing approximately $1,000,000, and have
had large contracts from the Mexican Government in connection with
their National Post Office and the National Theatre, &c.

Plant.—The present bridge and structural plant occupies about 25
acres on a plot of 165 acres of land, having a frontage of one-third of a
mile directly on tidewater on the northern shore of Staten Island, New
York City. The Baltimore & Ohio RR. tracks run directly into the
property. The new structural steel rolUng mill plant will be the only
one of its kind located on tidewater, and the best constructed structural
steel plant in the United States. Five 50-ton open-hearth steel furnaces
are being erected, with a capacity of about 136,000 net tons of finished
material per year. By the addition of seven open hearth steel furnaces,
at an expenditure of $850,000, the output of the plant can be increased to
1,000 gross tons per day. The general layout is so made that the fur-
naces can be increased to 21, which will give an output of 2,000 gross
tons per day . According to appraisals made bj' j'our experts , the value
of our present plant is $2,084,154; estimated cost of new steel mill,
$3,294,000; quick assets of company, $864,203; total, .$6,242,357. This
appraisal is exclusive of the good-will. The value of our real estate
is here appraised at nearly $1,200,000.

Earnings.—The statement prepared by certified "public accountants
shows that for five years, less one month, commencing on Jan. 31 1897
and ending on Dec. 31 1901, the net profits averaged $163,864. The
profits for the years 1902, 1903 and 1904 (in which period the plant was
moved to its present site) were $1,212,407, but to this should be added an
additional amount of $39,213, representing further profits on contracts
then uncompleted, which makes a total of $1,251,619, or an average for
these years of $417,206. The net profits for the year 1905 were $450,498,
making the average for the nine years $280,160. The new steel mill wiU
add very largely to the earning capacity, as it will give us a much wider
field of operations . On the basis of the present cost of pig iron , scrap
iron, coal, labor, &c., and on the present selUng price of finished struc-
tural steel shapes, it is conservatively estimated that there is a profit
of not less than $7 50 per net ton, and, as the plant produces 136,000 net
tons per year, this shows a profit of $1,020,000 per iannum. We our-
selves consume over 40% of the intended output, and, if this mill were
in operation to-day, we would consume over 6.5% • The earnings of our
present business amount to over twice the interest charge-

It is confidently expected that the new steel plant will be
turning out material on Oct. 1 next.

Montreal Light, Heat & Power Co.—Report.—The results

for the year ending April 30 were:
Year. Gross. Net. Interest. Dit;.(4%) Bal., sur.

1905-06 .13,186,103 $1,754,905 $476,419 $680,000 $598,486
1904-05 2,901,265 1,599,142 470,353 680,000 448,789—V. 81, p. 1439.

Mortgage Taxation in New York State.—Amended Page
Bill Signed.—Gov. Higgins on May 22 signed the amended
bill of Senator Page, substituting a simple recording tax of
one-half of 1%, payable once for all, for the annual tax of
the same percentage imposed by the mortgage tax law of
1905. The Act applies to all mortgages covering real estate
which shall be recorded on or after July 1 1906, and it ex-
empts such mortgages from all local taxation. The tax on
corporate mortgages securing bond issues is made payable
from time to time as the bonds are issued. The bill, as
finally passed, contains no provision for the optional pay-
ment of the tax on old mortgages. Copies of the Act may
be obtained from the Title Guarantee & Trust Co. and
Lawyers' Title Insurance & Trust Co., New York and
Brooklyn.—V. 82, p. 933, 872.

Newark (Ohio) Water Co.—Sold.—At the foreclosure sale
in Newark on May 15 the property was bid in by H. M.
Vcrrill of Portland, Me., for $80,000, representing, it is

said, $205,000 of the $225,000 bonds. Work on the munici-
pal water-works having' been enjoined, renewed efforts have
been made to effect the sale of the property to the city.—V. 82, p. 104.

New York & South Brooklyn Ferry & Steam Transporta-
tion Co.—Judgment.—President William Bayard Cutting on
May 22 obtained a judgment by default in the Supreme Court
against the company for $775,404 on 119 demand notes of
$5,000 each, in all $595,000, made b}'- the company between
Feb. 4 1893 and March 1 1906.

Holders of the $350,000 first mortgage 5s due May 1 1906
are receiving cash on presentation. There is also ,$400,000
capital stock. The city is proposing to buy the property.
Compare V. 82, p. ,338.

Norfolk & Washington Steamboat Co., Washington.—New
Stock.—The shareholders will vote May 28 on a proposition
to increase the authorized issue of capital stock from $700,000
to $1,000,000. Of the new stock $100,000, it is stated, will
be offered at par ($100 a share) to the stockholders on a basis
of one for every seven.—V. 81, p. 35.

North Butte Mining Co.—Dividend Increased.—The direc-
tors on May 22 declared a quarterly dividend of $2 per share
on the capital stock, contrasting with 50c, 75e. and $1 25.
for the three preceding quarters, respectively.

—

V. 82, p. 395.

People's Gas Light Company, Cleveland.—See Cleve-
land Gas Light & Coke Co. above.

Pullman Company.—New Director.—Chauncey -Keep of
Chicago has been elected a director to succeed the late Mar-
shall Field.—V. 82, p. 279.

Republic Iron & Steel Co.—Payment on Preferred Dividend.—The directors on Tuesday declared, payable July 2, the
regular quarterly dividend of 1^% on the preferred stock
and a dividend of 2% on account of deferred dividends on
the preferred issue, leaving 8% accumulated dividends un-
paid.—V. 82, p. 1045, 338.

Shelby Iron Co.—Report.—For years ending March 31:
Year. Gross. Net. Dividends. Balance. Tot., Sur.
1905-06 $46,950 $41,700 850,441 def.18,735 $244,138
1904-05 38,896 26,312 26,312 252,873—V, 80, p. 1916.



1216 THE CHRONICLE. [Vol. lxxxil

Swift & Oo.—Plan Reported Off.—The "Chicago Econo-
mist" of .M;iy 19 says: "Eastern advices that tlic plan to

absorb the American Hide & Leather Co. ended witli the

death of E. C. Swift have been practically confirmed here

this week. It is stated that all negotiations have been
dropped permanently."— V. 82, p. 755, 279

Telephone, Telegraph & Cable Co. of America. Co-Re-
ceiver.—Vice-Chancellor Emery on May 22, on aj)[)lication

by George F. Tennant of Jersey Citj', representing holders

of 10,841 shares of stock, appointed Edward M. Colie of

Newark co-receiver with Charles .\1. Meyers.- V. 82, p. 991.

Toledo Portland Cement Co., Manchester, Mich.

—

Re-
organization.—At a recent meeting of the stockholders,

held at Manchester, Mich., it was voted to liquidate, selling

the property to a new corporation. A committee was ap-
pointed to formulate a reorganization plan. Compare V.

81, p. 513.

Union Cotton Mills.

—

Sold.—At the judicial sale on May 23
the property was bid in by W. M. Elliott Jr., representing

the Union & Buffalo Mills Co., for $1,239,400. Compare
V. 82, p. 701, 1046.

United States Rubber Co.—Listed.—The New York Stock
Exchange has authorized the listing of $300,000 additional

first preferred stock from time to time, but prior to Nov. 1

1906, making total amount authorized to be listed $37,-

876,900. The additional stock is issuable until the date
named as follows:

For the acquisition of an equal number of shares of preferred stock of

the Rubber Goods ManufacturinR Co., .share for share, under the pro-
visions of said agreement with Anthony N. Brady, which agreement has
this day been amended to apply to 3,000 shares of preferred stock of

said Rubber Goods Manufacturing Co. issued since the date of said agree-
ment, the time for the operation of said agreement having been extended
this day from Mav 1 1906 to Nov. 1 1906. Compare V. 80, p. 1977,
2225.—V. 82, p. 159, 1100, 809.

United States Steel Corporation.

—

No Bonds for New Plant
at Present.—Regarding the rumor that the company was
about to place a bond issue of $50,000,000, on account of the
new plant at Gary, Ind. (V 82, p. 991, 701), Judge Gary on
Wednesday gave out the following, flenying that such action

is at present impending:
I stated about two months ago that a part of the cost of the plant

might be defrayed by an issue of bonds secured by mortgage upon the
plant , but that a large proportion at least would be paid for out of earn-
ings. There is no change in the situation since that time, except that
the amount of cash set aside from earnings has been increased. There
is now available for this purpose about $15,000,000, and it is doubtful
if we can expend more than that sum this year. It is, therefore, evident
that no bonds need be issued in the near future. Whether or not bonds
will be issued to provide cash for a part of the cost of this plant is a ques-
tion for future consideration by our finance committee and board of

directors. It will not be considered in the immediate future.
At the present time the corporation is not in need of money and was

never so easy in respect to its finances. It has never been in better
shape financially than at the present moment.

f^ Preliminary work has begun on the new plant and or-

ders were placed this week for 15,000 tons of steel for the
open-hearth building. Work on the blast furnaces, it is

expected, will begin in October, but it is not thought that a
bond issue of any considerable amount will be necessary
under a year and a half or two years.—V. 82. p. 991, 985.

Victor Fuel Co., Colorado.

—

Bonds Offered.—Clark, Dodge
& Co. and Potter, Choate & Prentice of New York, having
sold three-quarters of an issue of $2,000,000 first mort. 5%
sinking fund gold bonds of $1,000 each, offer the remainder
at 95% and interest, by advertisement on another page.
The bonds are dated July 1 1903 and due July 1 1953, but
subject to call for the sinking fund at 105 and interest when
drawn by lot; interest payable Jan. 1 and July 1 at Knicker-
bocker Trust Co., New York, trustee. The bankers say:"

The company owns and controls 34,738 acres of coal lands in Las Ani-
mas, Huerfano and Fremont counties, Colorado, containing at a conserva-
tive estimate 250,000,000 tons of workable coal. The company has seven
mines in operation, with a capacity of 9,000 tons of coal per day, and 442
coke ovens, with a capacity of 500 tons per day. These bonds are se-

cured by an absolute first mortgage on 21,492 acres owned in fee: on all

equipment appertaining thereto, costing to (hxte .$1,415,000, and by de-
posit with the trustee of all outstanding ($300,000 par value) Colorado
& South Eastern Railway Co. first mortgage 5% bonds. The company
has executed further an agreement not to mortgag'e any of its other prop-
erty now owned in the above counties during the life of these bonds.
the above bonds (issue limited to $2,000,000) represent the only mort-

gage on the property, and there is no floating debt. The company has
$3,000,000 stock outstanding. Annual sinking fund of 2 cents per ton of

2,000 pounds on each ton of coal mined, proceeds to be invested in the
bonds at not over 105 and accrued interest. In adihtion, the equipment
sinking fund is credited each month with 3 cents per ton on all coal and
coke producGd
Owns all of the stock and bonds of the Colorado & South Eastern Ry.

Co., which company owns 15 miles of railway, and leases 15 miles,

connecting the mines at Delagua and Hastings with the Colorado &
Southern, Denver & Rio Grande, and Atchison Topeka & .Santa Fe
Railways. Four of the mines produce steam and coking coals and three
domestic coals; principal markets are Colorado, New Mexico, Arizona,
Texas, Kansas and Nebraska, with a limited market in California and
Mexico.

Since its organization in 1899 the company has earned each j'ear at

least double the interest charges, and is now earning over five times the
amount required. Earnings for ten months ending April 30:

Ten Gross Net Other Interest Sink.F'd, Balance.

Mos — Earns. Earns. Income, i^ Tuxes, dcprcd-c. Stirphis.

1905-06 $1,773,181 $401,138 $86,410 $93,664 .192,089 $301,795
1904-05-1,279,942 171,363 80,412 84,917 71,274 95,584

Earninns for Fiscal Years ending June SOtti.
' 1904-05. 1903-04. 1902-03. 1901-02.

Gross earnings _$1 ,607,122 $1,752,713 $1,878,436 $1,466,791
Operating profit 193,591 206,662 364,257 224,594
.Surplus .: 128,564 32,279 248,287 68,942

The decrease in the earnings in 1904 and 1905 was due to the coal

.strike in Colorado. No casli divi<londs have been paid on the stock,

and all surplus earnings have been used for betterments and additions.

Organized under laws of Colorado .Ian. 1 1899 and acquired the properties

of tlie Victor Coal & Coke Co., which was successor of Victor Coal Co.,
organized Oct. 16 1888.

Tlie directors are: L). A. Chappell, Chairman; Q. W. Bowen, President;
W. H. Huff, First Vice-President; G. F. Bartlett Jr., Treasurer; S. I.
Heyn, Secretarv: J. H. Grain. Office, Denver, Col.
See V. 80, 1). 1977.—V. 81, p. 921.

Westinghouse Machine Co.

—

Proposition Approved.—The
shareliolders, at th(;ir meeting on May 21, approved the
change in the designation of the new bond issue authorized
last December from "debentures" to "sinking fund bonds."
Compare V. 81, p. 1855.— V. 82, p. 809. - • ,ij

Wilmington (Del.) Light, Power & Telephone Co.

—

Con^
solidalion—Bonds Placed.—Scott & Co. of Wilmington have
placed $500,000 of this company's $1,250,000 first mortgage
5% gold bonds, dated 1906 and due April 1 1956, but re-

deemable at 110 as per terms of mortgage. Wilmington
Trust Co., trustee. Interest payable Oct. 1 and April 1.

A consolidation in 1906 of the Wilmington Electric Light & Power Co.
and the Delmarvia Telephone Co. , both of Wilmington, Del. .Authorized
capital stock, $1,250,000, of which $250,000 is 5% preferred, cumulative
after two years. Charles C. Kurtz is President; George R. Webb, Vice-
President; Stanley Baker, Secretary and Treasurer. Of the 81,250,000
bonds, there is reserved to retire $100,000 Delmarvia Telephone Co. 6s,
$100,000; to be exchanged for $308,000 Delmarvia Telephone Co.
general 5s, $308,000; sold to provide construction of new electric-light-
plant and increase of telephone system, $500,000; reserved with trustee
for future developments, $342,000.
Owns perpetual franchises, a conduit system of 200,000 duct feet,

and 22 miles of pole lines, and has an installed automatic telephone
system capable of accommodating 2,000 subscribers. Contracts have
been let to build an electric-light and power plant with a capacity of
2,000 k. w., and the telephone plant is to be extended to accommodate
the addition of 1,000 new subscribers. Gross earnings on the 1,900
telephones now installed are on basis of $66,500 yearly.

—A new number of the Blue Book issued by the Pitts-

burgh banking house of Whitney , Stephenson & Co ., has made
its appearance. Much useful information is to be found in
the book. It embraces as usual data concerning banks and
trust companies of Pittsburgh , Allegheny and near-by towns
—their date of organization, capital, surplus, dividend pay-
ments, officials, etc.; similar facts'as to the Pittsburgh fire and
insurance companies; the names of the institutions repre-
sented in the Pittsburgh Clearing House, and a list of the
members of the Pittsburgh Stock Exchange. There is also
introduced in the book a complete copy of the standard
edition of "The Business Guide, or Safe Methods of Busi-
ness," by J. L. Nichols, A. M., late Principal of the North-
western Business College at Naperville, 111., corrected up to
date by H. H. Goodrich, A. M.
—The engineering corporation of W. S. Barstow & Co. has

been formed, with offices at 56 Pine Street, New York City,
and Failing Building, Portland, Oregon, to undertake the
designing and construction of electric-lighting, railway and
power plants, the designing and construction of industrial

plants, management of electrical properties, &c. Within
the last week the company has booked orders, it is stated,
for seven important installations running into the millions
of dollars. Mr. Barstow was at one time Manager of the
Edison system in Brooklyn, and is now President of the New
York Electrical Society. With him are associated Mj. J. B.
Taylor, lately with Westinghouse, Church, Kerr & Co., and
R. L. Donald, recently with the Southern Pacific RR.
—Devitt, Tremble & Co., Chicago, advertise in another

column three issues of first mortgage 5% bonds to which
they invite the attention of investors. The bonds are the
issues of the Spring River Power Co., Michigan Power Co.
and the Gas Light Co. of Augusta, Ga. Special circulars

giving detailed information will be mailed upon application.

The Michigan Power Co. bonds were described at length
in the "Chronicle" of March 17, page 631, and the Gas
LightCo.of Augustain the "Chronicle" of Aprill4,page 872.

—A. M. Kidder & Co., 18 Wall Street, advertise in this

issue a selected list of guaranteed railroad tax-exempt
stocks yielding the investor from 3.75 to 4.65%. Some of

these are: Beech Creek RR., Brooklyn City RR., Cleveland
& Pittsburgh, Cleve. & Pitts, betterment, Chic. & E. 111.

preferred certificates and Pittsburgh Ft. Wayne & Chicago.

—Myron W. Greene, Rochester, N Y., is offering at par
and interest a block of Rochester Telephone Co. general

mortgage 5% gold bonds (an underlying lien of the United
States Telephone Co.), due Oct. 1 1933. Authorized $3,-

000,000, issued $661,500; stock issued $440,000—pays 5%.
—The Poors Railroad Manual Co., New York, recently

issued the edition for 1906 of the "Railroad Manual Appendix
and Diary," which contains various new features, including

statistics of steam railroads and street railways and a table

of gross earnings by months for leading railroads, 1900-1905.

—Mulrooney & Fitzgerald, investment securities, Cleve-

land, have issued a convenient vest pocket book on Cleve-

land investment. The firm makes a specialty of lake and
marine securities, shipbuilding and vessel stocks and bonds.

—Charles Baker Jr. has resigned as Secretary of the Metro-
politan Trust Co. and with Charles L. Vaughan has formed
the firm of Baker & Vaughan, to engage in the banking and
brokerage business at No. 20 Broad Street.

—An interesting hand-book concerning the copper in-

dustry and copper-producing corporations has been issued

by M. J. O'Shaughnessy Jr., No. 30 Broad St.

—Brouse, Mitchell & Co., of Toronto, announce the ad-
mission to membership in their firm of E. Gordon Wills, for

many years connected with the concern.
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COMMERCIAL EPITOME.

Friday Night, May 25 1906.

General steadiness of prices and a noteworthy degree of

.activity in business are still the salient features of trade in

this country. Manufacturers are especially prosperous, an

unprecedented production of iron and steel seems hardly to

keep pace with the consumption and some of the New Eng-

land cotton mills are voluntarily increasing wages. The

money market has been comparatively easy and speculation

has remained quiet.

Lard on the spot has been quiet but firmer, owing to the

strength in pork and grain and light offerings. Small sales

have been made of late at 8.75@8.85c. for Western and S%@
8%c. for City. Refined lard has ruled quiet and firm, the

dulness of trade being off'set by the strength of the future

market at Chicago and also by the smallness of offerings.

Refined lard is quoted at 9.10@9.15c., South American
9.75c. and Brazil in kegs 10.75c. The speculation in lard

futures at the West has been active with prices showing some
irregularity, owing to heavy realizing sales at times. In the

main, however, the trend of the market has been upward on
active buying by packers and commission houses, light re-

ceipts of live hogs, covering of shorts and an absence of sell-

ing pressure from bears. The movement of live hogs con-

tinues disappointingly small.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tiies. Wed. Thura. Fri.

May delivery 8.50 8.55 8.50 8.52^ 8.673^ 8.70
Julv delivery 8.57^ 8.65 8.5714 8.60 8.75 8.77}^
September delivery-8.723^ 8.80 8.72>^ 8.75 8.60 8.92}^

Pork on the spot has been fairly active with prices strong
owing to the advance in the future market at Chicago, light

receipts of live hogs, small offerings and the firmness of the
grain markets. Mess has sold at $17@$17 50, clear !$16 25@
$18 and family $18@$18 50. Cut meats have been in fair

demand with prices firm as a rule. Pickled shoulders are

quoted at 8J<^c., pickled hams lli^@lli/^c. and pickled

bellies, 14@10 lbs., 10@llc. Beef has met with a fair de-

mand at unchanged prices; mess $8@$9, flank $8 62)^,
packet $10@$10 50, family $12@$12 50 and extra India

mess $16 50@$17. Tallow has been firm with a fair de-

mand; City 5@53/8C- Stearines have been steady with trade

fairly active; oleo is quoted at 9@9^c. and lard at 10c. Cot-

ton-seed oil has been dull and steady. Stocks of old crop

are too small to permit of speculation and trading in the new
crop is restricted by the uncertain crop situati(jn. Small
sales have been made of late at 39c. for prime summer yellow
and 41@42c. for prime winter yellow. Butter has been
easier; creamery, extras, 193^@19Mc. Cheese has been
easy; State factory 13@13J^c. Eggs have been steady;

Western firsts 18c.

Brazil grades of coffee have continued quiet at some de-

cline in prices; Rio No. 7 is quoted at 7^c. and Santos No. 4

at 85^c. West India growths have been quiet and steady;

fair to good Cucuta 8M@9J^c. The market for contracts

has declined, owing to further liquidation by tired holders.

Wall Street selling, hammering by local traders, the dulness

of the speculation and also of the spot trade, lower foreign

markets, generally favorable weather in Brazil and a lack of

support. The receipts have been lighter as the railroad strike

continues. _

May... .- 6.20c. September 6.40c.
June 6.20c. October 6.45c.
July 6.25c. November 6.55c.
August 6.30c.

I

December 6.65c.

Raw sugar has been in moderate demand with prices gen-

erally steady. Centrifugal 96-degrees test 3.42c. , muscovado
89-degrees test 2 29-32@2 15-16c., molasses 89-degrces test

2 21-32@2 11-16C. Refined sugar has ruled steady with a

light demand; granulated 4.40o. Spices have been in fair

jobbing demand at generally firm quotations. Teas have
been steady to firm with a fair distributing trade.

Kentucky tobacco has been firm with light transactions.

The market for domestic cigar leaf continues quiet and firm,

business being restricted by the lack of supplies. Havana
tobacco has been quiet and firm. The market for Sumatra
has been less active with quotations generally firm. High
prices prevailed at the eighth inscription at Rotterdam with

the offerings poor.
Refined petroleum has been in larger demand at firm quo-

tations; barrels 7.80c., cases 10.30c. and bulk 4.70c. Naph-
tha has been in good demand and steady at 12c. for 71 de-

grees in 100-gallon drums. S])irits of turpentine hns been
quiet and ea.sicr at 62J^c. Rosin has been firmer at $4 10 for

common to good strained.

• Copper has been dull and somewhat easier; lake 18%®,
18Kc. and electrolytic 183/^(6} ISi^^c. Lead has l)een dull

and eai^y at 5.90@5.95c. Spelter has been dull and easier

at 5. 85^15.90c. Tin has been dull and easier at 42c. for

Straits, 'iron has been quiet and steadv; No. 1 Northern

$18 50(S$19 25, No. 2 Southern $17 .lOff'SbS.

COTTON.
Friday Night, May 25 1906.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For
the week ending this evening the total receipts have reached
78,802 bales, against 75,256 bales last week and 69,446
bales the previous week, making the total receipts since

the 1st of September 1905 7,349,210 bales, against 8,955,495
bales for the same period of 1904-05, showing a decrease
since Sept. 1 1905 of 1,606,285 bales.

January -

.

... 6.75c.
February . _ ... 6.80c.
March ... 6.90c.
April ... 6.95c.

Receipts at— Sat. Mon. Tues. Wed. ThuTS. Fri. Total.

Galveston 1.416 1.560 3,967 3,289 1,935 1,737 13,904
Ft. Arthur, &c 1,876 1,876
New Orleans.. 1,790 1,788 5,005 4.296 2,101 2,488 17,468
Mobile 1,590 941 868 562 100 353 4,414
Pensacola, &c. . _

Savannah 3,122 2.718 4,890 2.864 3.540 2,742 19,876
Brunswick 1,847 1,847
Charleston 45 503 258 446 308 115 1,675
Georget'n, &c. 1 1

Wilmington ._ 1,283 2,010 456 1.265 1,346 651 7.011
Washingt'n &c _ .

Norfolk 416 2,348 1,409 2,186 804 1 ,438 8.601
N'port N., &c. _ - - 427 427
New York 76 110 225 411
Boston .. 8 38 75 34 132 69 356
Baltimore 933 933
Philadelphia.. 2

\

2

Totals this wk. 9,672 11,906 16.929 1 15,018 10,376 14,901 78,802

The following shows the week's total receipts, the total

since Sept. 1 1905, and the stock to-night, compared with
last year:

Receipts to

May 25.

Galveston
Pt. Arthur, &c.
New Orleans ..

Mobile
Pensacola , &c

.

Savannah
Brunswick
Charleston
Georget'n, &c.
Wilniington . .

.

Washingt'n &c
Norfolk
N'port N., &c..
New York
Boston
Baltimore
Philadelphia .

Totals

1905 06.

This
week

.

13,904
1,876

17,468
4,414

Since Sep This
1 1905. week.

19,876
1,847
1 ,675

1

7,011

,601
427
411
356
933

2

78,802

1904-05.

Since Sep
1 1904.

603,548
20,810
6,135

60,613
62,950
8,037

7,349,210

34,240
10,264
25,969
4,311
175

20,004
2,982
1,788

5,846

16,134
987

1,877
83

1,762
165

126,587

,525,622
267,765
,463,209
297,507
179,888
,037,683
181,299
208,365

897
340,131

122
666,878
19,219
29,584
72,991
51,987
12,348

Stock

.

1906.

85,663

125,396
18,265

' 6'6',486

9,016
12,618

'10,910

' 27',728

8,955,495

158,194
6,512
2,098
3,192

526,072

1905.

151 ,687

i"7b',498
38,451

''3'7',i90

8,462
8,238

"'8,456

' '3'2','742

537
116,044

3,924
1,028
5,501

582,752

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at 1906. 1905. 1904. 1903. 1902. 1901.

Galv'n, &c. 15,780 44,504 5,547 5,503 3,322 25,221

N. Orleans

-

17,468 25,969 6,947 13,398 7,442 18,045
Mobile 4,414 4,311 497 828 11 551

Savannah . 19,876 20.004 4,520 2,754 6,435 5,531

Ch'ston, &c 1,676 1,788 50 9 95 262
Wilm'n,&c. 7,011 5,846 55 7 33 325
Norfolk . .

.

8,601 16,134 2,095 2,635 922 3,127
N'p'tN.,&c 427 987 238 97 55

All others .

.

3,549 7,044 1,954 2,860 1 ,350 5,154

Tot. tliiswk 78,802 126.587 21 ,903 28,091 19,610 58,271

Since Sep. 1 7,349,210 8.955,495 6,974,221 7,508,045 7,276,978 7.111,122

The exports for the week ending this evening reach

a total of 47,172 bales, of which 8,357 were to Great

Britain, 1,490 to France, and 37,325 to the rest of the

Continent. Below are the exports for the week and since

Sept. 1 1905.

Exports
from—

Week ending May 25 1906.
Exported to—

\

Great ]
Conti-

' Britain. ,Fr' nee nent.

Galveston 526
Pt. Arthur. &c.
New Orleans- -I 5,155
Mobile
Pensacola

,

Savannah
^

Brunswick
('harlpston

|

Wilmington
Norfolk I

Newport News'
New York

,

Boston
Maltimore

,

IMiiUwielphla ..
Portland, Mo..
San Francisco.
Seattle ,

Tacoma
Portland, Ore.
Pembina

2,203! 140
373
lOO; l",350

8.188

Total.

From Sept. 1 1905 to May 25 1906
Exported to—

Great
Britain. France

8,714

13,713; 18.868i

Conti-
nent. Total.

5.890i 5,8901

Total
Total 1904-05-

6,129i
200

3.205

8,4721
573i

4,656

973,708 275,494
46.875

705.777 195.073
50.593 34.771
Ofi.SlS 37, (US

183,8421 63,859i
97.594 !

5.500
125,721!
9,025
6.."?53

156,610; 21,540
132.366
71.654
34,256

919

5.2251
9,ooo:

13,449

698,8731
66,011

473.81 ill

36.131
47.3.S2

612.547
37,399)
4,400'

163,663
2,577
225

233,989
9,497

47,.832
2.765

37,697
50,800
11.993
4 721
4.958

,948.076
112,886
.375.261
121.495
151.838
,860.248
134.993

9,900
294,609
20.602
6.578

412.139
141,863
132,936
37.021

919
37,697
50,800
11,993
4.721
4.958

8 3.571 1 490 37.325 47 1722,667. 6066.56. 654!2.547.271]5.871,53l

41:674 8:555 69:204 119:433 3:489:467733.9113.303.048 7.526,426

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared, at the ports named. We add similar figures for

New York.
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May 25 at—

New Orleans
Galveston _.

Savannah
Charleston .

Mobile
Norfolk
New York .

.

Other ports.

Total 1906
Total 1905
Total 1904

On Shipboard. Not Cleared for—
Great

Britain.

5,066
14,350
7,000

3,300

'
1,266
5,000

34,916
113,273
11,103

France

21,112
1,703

4,000

"ioo

26,915
22,902
3,375

Ger-
many.

9,462
18,339
5,300

5,000

' 2",466

3,500

44,001
37,224
14,674

Other
I

Coast-
Foreign wise.

10,163
8,865

1,600

20,628
19,152
4,896

Total.

851 45,K8H
4,1501 47,407

Leaving
stock .

3,000
300
480

16,404

24,419
27,573
5,236

15,300
300

11,780
10,404
5,300
8,500

150,879
220,124
39,284

79,508
38,256
51,180
12,318
6,485
11,324

152,894
23,228

Speculation in cotton for future delivery has been very
quiet, and prices have shown no marked changes, exhibiting
considerable irregularity within narrow limits, the net result,

however, being a small decline for the week. The weather
on the whole has been more favorable , and the spot situation
at the South has seemed at times somewhat less aggressively
strong. Moreover, the outside pviblic has remained indif-

ferent to the speculation, and most of the so-called profes-

sional operators have shown an indisposition to trade heavily
on either side of the market until the situation clears up.
In other words, more light is wanted as to the outcome of

the so-called May deal and the Government report on the
condition and acreage expected on June 4. Yet declines

have usually been quite promptly succeeded by rallies, es-

pecially as the activity in the spot trade has continued at
Liverpool, and from several sources statements in regard to

the acreage have been issued, putting the increase at only
2.8 to 3.3%, while one report issued by a commission house
states the condition at 82.4, as against a ten-year June
average of 84.9%. Moreover, Connecticut mills employing
some 20,000 hands have A^oluntarily increased wages 10%,
and reports are current that mills very generally throughout
the Connecticut Valley will make a similar increase on
June 10. Meantime, however, the speculation is dull, and
the crop movement is so liberal as to suggest to some that
the present crop may reach 11,000,000 bales or more. Nor
is it generally believed that the dry weather reported at the
South is harmful at this time. To-day prices fluctuated
with familiar irregularity , but on the whole the tendency was
upward, owing to strong advices from Liverpool, a better
demand from New Orleans and the South and manipulation
by leading bvills, encouraged by the growing opinion in some
quarters that the increase in the acreage may turn out to be
moderate. Spot cotton has been on the whole cjuiet, though
at times a fair business has been done for home consumption,
despite the fact that the May premium has had a tendency
to keep business down to a minimum for the time being.
Prices have declined ten points, closing with middling up-
lands 11.90c.
On the basis of the rates on and off middling as established

by the Revision Committee, the prices for a few of the
grades would be as follows:

UPLANDS.

Grood Ordinary.
Low Middling.

.

Middling
Good Middling.
Middling Fair..

GULF.
Good Ordniary.
Low Middling..
Middling
Good Middling.
Middling Fair..

Sat.

10.95
11.57
11.95
12.39
12.91

11.20
11.82
12.20
12.64
13.16

STAINED.
Low Middling 10.45
Middling 11.45
Strict Low Mid. Tinged- 11.61
Good Middling Tinged .

.

11.95

Mon.

10.90
11.52
11.90
12.34
12.86

11.15
11.77
12.15
12.59
13.11

10.40
11.40
11.56
11.90

Tues.

10.90
11.52
11.90
12.34
12.86

11.15
11.77

12.15
12.59
13.11

10.40
11.40
11.56
11.90

Wed.

10.90
11.52
11.90
12.34
12.86

11.15
11.77

12.15
12.50
13.11

10.40
11.40
11.56
11.90

Thurs.

10.90
11.52
11.90
12.34
12.86

11.15
11.77

12.15
12.59
13.11

Fri.

10.90
11.52
11.90
12.34
12.86

11.15
11.77
12.15
12.59
13.11

10.40 10.40
11.40 11.40
11.56 11.56
11.90 11.90

The quotations for middling upland at New York
May 25 for each of the past 32 years have been as follows:

1905-

.

1904..
1903..
1902-

.

1901 -.

1900..
1899-.

-12?^
.11
-10
.11 1-16
- 9M
-11

-lOJ^

MARKET AND SALES.

11.90 1898. c- 6 7-16 1890.0
8.50 1897... 7H 1889-

.

13.20 1896... 8^ 1888-

.

11.90 1895... 7H 1887-

.

9 9-16 1894... TV* 1886.-
8M 1893. _- 7 11-16 1885-

-

9 5-16 1892... 7 5-16 1884..
6M 1891... 8 15-16 1883-

-

1882-C-12}^
1881._-10?i
1880-
1879-.
1878-

.

1877-

.

1876-

.

1875-

.

-13
-113^

-IIM
-16

Saturday .

.

Monday
Tuesday -.
Wednesday
Thursday .

Friday

Total...

Spot Market
Closed.

Quiet, 5 pts. dec.
Quiet, 5 pts. dec.
Quiet
Quiet
Quiet
Quiet

Futures
Market
Closed.

Quiet .

Steady.
Steady

-

Quiet .

Steady.
Steady

-

Sales of Spot and Contract.

Con- Con-
Export sum'n. tract.

900

"166
706

1,000

3,000
100

2,166
1,600

2,706 6,S00

FUTURES.—High, low and clo.sing prices at New York:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.

May 25— 1906. 1905.
Stock at Liverpool bales. 941 ,000 821 ,000
Stock at London 16,000 12,000
Stock at Manchester 68 ,000 55 ,000

1904.
600,000
10,000
52,000

1903.
635,000
11,000
58,000

Total Great Britain stock... 1,025,000
Stock at Hamburg 13,000
Stock at Bremen 240,000
Stock at Antwerp
Stock at Havre 146,000
Stock at Marseilles 4,000
Stock at Barcelona 1 0,000
Stock at Genoa 49,000
Stock at Trieste 8,000

888,000
1 1 ,000

356,000
• 1.000
115,000

3,000
.33,000
51 ,000
5,000

662,000
22,000

256,000
4,000

177,000
3,000

20,000
28,000
15,000

704,000
17,000

282,000
3,000

180,000
3,000

24,000
19,000
1 1 ,000

Total Continental stocks

Total European stocks 1

India cotton afloat for Europe

.

Amer. cotton afloat for Europe _

Egypt, Brazil, &c.,aflt.for E'pe
Stock in Alexandria, Egypt
Stock in Bombay, India 1

Stock in U. S. ports
Stock in U. S. interior towns.

.

U. S. exports to-day

470,000 575,000 525,000 539,000

,495,000
157,000
204,640
20,000
105,000
,029,000
526,072
291,278

5,542

1,463,000 1

94,000
340,000
20,000
176.000
912,000
582,752
330,826
32,182

,187,000 1,243,000
224,000 174,000
84 ,000
28,000
157,000
460,000
290,878
162,703
21,914

Total visible supply 3,833,532 3,950,760 2,615,295
Of the above, totals of American and other descriptions are as

Liverpool stock bales- 831,000 743,000 479,000
Manchester stock 58,000 45,000 42,000
Continental stock 418,000 542,000 440,000
American afloat for Europe 204,640 340,000 84,000
U. S. port stocks 526,072 582,752 290,878
U. S. interior stocks 291,278 330,826 162.503
U. S. exports to-day 5,542 32,182 21,914

137,000
10,000
63,000

742,000
323,387
95,009
3,971

2,791,367
follows:

541 ,000
49,000
474,000
137.000
323,387
95,009
3,971

The total sales of cotton on the spot each day during the
week are indicated in the following statement. For the con-
venience of the reader we also add columns which show at
a glance how the market for spots and futures closed on
same days.

Total American 2,334,532 2,615,760 1,520,295 1.623,367
East Indian. Brazil, &c.—

Liverpool stock 110,000 78,000 121,000 94,000
London stock 16,000 12,000 10,000 11,000
Manchester stock 10,000 10,000 10,000 9,000
Continental stock 52,000 33,000 85,000 65,000
India afloat for Europe l.'j7,000 94,000 224,000 174,000
Egypt, Brazil, itc, afloat 20,000 20,000 28,000 10,000
Stock in Alexandria, Egypt.-- 105,000 176,000 157,000 63.000
Stock in Bombay, India 1,029,000 912,000 460,000 742,000

Total East India, &c 1,499,000 1,335,000 1,095,000 1,168,000
Total American 2,334,532 2,615,760 1,520,295 1,623,367

Total vi.sible supply - - 3,8.33,532 3,950,760 2,615,295 2,791,367

Total.

900
3,000
200
706

3,100
1 ,600

9,506

Middling Upland, Liverpool 6.20d.
Middling Upland , New York.

.

1 1 .90c.
Egypt, Good Brown, Liverpool llj^d.
Peruv. Rough (^.ood, Liverpool 8.65d.
Broach, Fine, Liverpool 5?4d.
Tinnevelly, Good, Liverpool 5 9-16d.

Continental imports past week
The above figures for 1906 show

of 138,2.52 bales, a loss of 117,
an excess of 1,218,237 bales over

4.61d. 7.12d. 6.34d.
8.50c. 13.20c. 11.70c.
7Hd. SVid. 9^d.

lO.OOd. 10.50d. 8.60d.
4^d. 65^d. 5H6.

4 5-16d. 6 3-16d. 5 7-16d.

have been 92,000 bales.
• a decrease fi"om last week
228 bales from 1905 and
1904.
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AT THE INTERIOR TOWNS the movement—that is, the

receipts for the week and since Sept. 1, the shipments for

the week and the stocks to-night, and the same items for

the corresponding period for the previous year—is set out
n details below.
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The above totals show that the interior stocks have de-

creased during the week 25,142 bales, and are to-night 39,548
bales less than at the same period last year. The receipts

at all the towns have been 33,161 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1,

as made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

1905-06
May 25. Since

Shippsd— Week. Sept. 1.

Via St. Louis 7,054 445,619
Via Cairo 918 195,917
Via Rock Island 363 42,724
Via Louisville 2,432 94,471
Via Cincinnati 602 53,932
Via other routes, &c 2,278 242,047

Week.
8,762
3,913
255

2,432
1,035
5,649

1904-05
Since
Sept. 1.

569,501
309,457
48.926
91,580
53,586

296,852

Total gross overland 13 ,547 1 ,074 ,71

Deduct shipments—
Overland to N.Y., Boston, &c. 1,702 137,735
Between interior towns 274 19,258
Inland, &c., from South 2,111 45,335

Total to be deducted 4,087 202,328

22,046 1,369,902

3,887 1 66,9 10
368 29,933
621 52,008

4,876 247,851

Leaving total net overland.

a

9,460 872,382 17,170 1,122,051

a Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 9,460 bales, against 17,170 bales for the week last

year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 249,669 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to May 25 78,802
Net overland to Msiy 25 9,460
Southern consumption to May 25 45,000

Total marketed 1.33,262
Interior stocks in excess a25 ,142

-1905-06-
Sincc
Sept. 1. Week.

7,349,210 126,.5S7
872,382 17,170

1,717,000 44,000

1904-05
(Since

Sept. 1.

S,<).")5,495

1,1 21',051
1,624,000

9,938,592 187,757 11,701,546
156,101 a34,081 269,166

Came into sight during week- -108,120 153,676
Total in sight May 25 10,094.693 11,970,712

North, .spin's' takings to May 25. 29,085 2,138,963 23,443 2,041 ,436

a Decrease during week.

Movement into sight in previous years:
Week— Bales.

1904—May 27 52,097
190.3—May 29 ..- 62,934
1902—May .30. 42,274
1901—May 31

Since Sept. 1—
1903-04—Mav 27..
1902-03—Mil v 29...
1901-02—May 30...

71 ,.359 11900-01—May 31

.

Bales.
- 9,600,426

..10,221,498
. -. 9,837,454
. .. 9,695,965

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing cjuotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Week ending
May 25.

Galveston
New Orleans.
Mobile
Savannah
Charleston. ..

Wilmington..
Norfolk
Boston
Baltimore
Philadelphia .

Augusta
Memplus
St. Louis
Houston
Little Rock-.

Closing Quotations for Middling Cotton on-

Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday

-16

-16

11 9-

UH
llH
llJi
11 3-

11^
12.00
llJi
12.20
IWi
11 7-16
11 7-16
11 9-16
11

11 7-16
11 5-16
IIM
UM
11 3-16
11^
115^
11.95
l\%
12.15
11 7-16
11?^
11 7-16
11^
11

11 7-16
IIM
IIJ^
11 3-16
11 3-16
11 3-16
11^
11.90
IIM
12.15
11 7-16

nVs
llfs

11 7-16
IIM
115^
11 .3-16

11 3-16
11 1-16
1114
11.90
11 3i
12.15
11 7-16
11 5-16
11^
11^
10>^

11 7-16
11 5-16

11 3-16
111^3-16
11 3-16

11.90
llM
12.15
11>^
11 5-16
11%

\0%

11 7-16
11 5-16
IIJ^
11 3-16
11 3-16
11 3-16
11J4
11.90
IIM
12.15
11}^
11 5-16
11?^
11%
10%

The closing cjuotations to-day (Friday) at other important
Southern markets were as follows:

Atlanta 11?^
Columbus, Ga.ll
Columbus,Miss. 10 J^

ILoui.sville 115^
I

Montgomery . . 1 1 J4
INashville IIM

I Natchez
I
Raleigh 11 Ji
iShreveport liyi

NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

May—
Range
Closing

July—
Range
Closing

October—
Range
Closing

December—
Range
Closing

January—
Range
Closing--

-

Tone—
Spot
Options ..

Sat'day,
i
Monday,

May 19.
\

May 21.

11. 19-.24 11. 16-.29
11.23-.25 11. 15-. 17

11.35-.40 11.23-
11.37-.38 11.27-

10.50- .55 10.42-.55
10. 54-.55 10.45-.46

10.49-
10.54-

10.56-.58
10.60 —
Quiet

.

Steady.

10.42-.55
10.45-.46

— @
10.51- 52

Easy.
Steady.

Tuesday, Wed'day,
May 22. May 23.

11. 14-. 19
11. 18-.20

11.22-.32
11.31-.32

10.42-53
10.50-.51

10. 42-. 53
10. 50-.51

10.53-.58
10.56-.57

Quiet.
Steady.

11. 18-.20
11. 19-.21

11.23-.32
11.30-.31

10.44-. 51
10. 49-.50

10. 44-.51
10. 49-.50

10.51 —
10.55 —
Firm.
Steady.

Thursd'y,
May 24.

11. 19-.30
11.29-.30

11.26-.37
11.35-.36

10. 47-.56
10. 55-.56

10.47-56
10.56 —
— @ —
10.61 —
Steady.
Steady.

Friday,
May 25.

11.27-.35
11.30-.32

11.33- .42
11.38-.39

10.53-.62
10.59-.60

10. 52-.62
10.59-.60

10.65
10.65- .66

Firm.
Steady.

W^EATHER REPORTS BY TELEGRAPH.—Our tele-

graphic reports from the South this evening indicate that rain

has fallen during the week in many districts where needed,

but that in portions of the Carolinas and Tennessee, and in

coast districts of Texas, lack of moisture is complained of.

Advices from Texas are on the whole quite favorable, and in

Alabama and Mississippi the crop is reported as doing well.

Galveston, Texas.—Crop conditions are favorable and the
outlook promising, with the exception of some complaints
of lack of moisture in coast districts and too much rain in

the northern portion of the State. Dry here all the week.
Average thermometer 75, highest 81, lowest 69.

Abilene, Texas.—We have had rain on three days during
the week, the rainfall reaching one inch and forty hrmdredths.
The thermometer has averaged 72, the highest being 86

and the lowest 58.

Brenham, Texas.—We have had rain on two days during
the week, tlie precipitation reaching one inch and twenty-
four hundredths. The thermometer has averaged 75,

ranging from 65 to 85.

Corpus Christi, Texas.—There has been rain during the

week to the extent of fifty hundredths of an inch on four days.

The thermometer has ranged from 66 to 80, averaging 73.

Cuero, Texas.—There has been rain on one day during the
week, the precipitation reaching thirty-six hundredths of

an inch . A^-erage thermometer 79 , highest 94 and lowest 63

.

Dallas, Te.ras.—We have had showers on three days of

the week, the rainfall being sixty-four hundredths of an inch.

The thermometer has averaged 78, the highest being 96
and the lowest 60.

Fort Worth. Te.ras.—There has been rain on two days of

the past week, the rainfall reaching one inch and forty-two

hundredths. The thermometer has averaged 76, ranging
from 64 to 88.

Henrietta. Te.ras.—We have had sliowers on two days of

the week, the rainfall reaching thirty-six hundredths of an
inch. The thermometer has ranged from 60 to 88, averaging
74.

Huntsvillc, Te.vas.—There has l^een rain on one day of the

week, the precipitation reaching thirty hundredths of an inch.

Average thermometer 75, highest 89 and lowest 61.

Kerrville. Te.ras.—There have ))ecn showers on two days
of the week, the precipitation reaching sixty-five"hundredths

of an inch. The thermometer has averaged 71, the highest

being 92 and the lowest 50.

Lampasas. Te.vas.—There has been rain on three days of

the past week, the rainfall reaching sixty-five hundredths
of an inch. The thermometer has averaged 74, ranging from
58 to 89.

Longview, Texas.—We have had rain on one day of the
week, the rainfall reaching three hundredths of an inch.

The thermometer lias ranged from 57 to 90, avfM-aging 74 .
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Luling, Texas.—Rain hu.s fallen during the week to the
extent of nineteen hundredths of an inch. Average ther-

mometer 74 , highest 91 , lowest 56.

Nacogdoches, Texas.—There has been rain on two days
during the past week, the precipitation reaching thirty hun-
dredths of an inch. The thermometer has averaged 75, the
highest being 87 and the lowest 62.

Palestine, Texas.—We liave had showers on four days of

the week, the precipitation being forty-nine hundredths of

an inch. The tliermometer has averaged 74, ranging from
62 to 84.

Paris, Texas.—We have had showers on two days during
the week, the rainfall reaching fourtetui hundredths of an
inch. The thermometer has ranged from 62 to 90, averaging
81.
San Antonio, Texas.—Rain has fallen during the week to

the extent of forty-eight hundredths of an inch, on two days.
Average thermometer 74, highest 86, lowest 62.

Weatherford, Texas.—There has been rain on one day dur-
ing the week to the extent of forty hundredths of an inch.

The thermometer has averaged 75, the highest being 88 and
the lowest 61.
New Orleans, Louisiana.—There has been rain on one day

of the past week, the rainfall reaching two inches and eleven
hundredths. The thermometer has averaged 77.

Shreveport, Louisiana.—There has been rain on two days
during the week to the extent of fifty-five hundredths of

an inch. The thermometer has ranged from 66 to 80.

Columbus, Mississippi.—There has been a slow rain during
the week, which has been of benefit to the crop.

Leland. Mississippi.—There has been rain on two days
during the week, the rainfall being fifty-eight hundredths
of an inch. The thermometer has averaged 73, the highest
being 86 and the lowest 53.

Vicksburg, Mississippi.—-We have had light rain on four
days during the week, the precipitation reaching twenty
hundredths of an inch. The thermometer has averaged 74,
ranging from 62 to 90.

Meridian, Mississippi.—Beneficial showers have fallen

on three days of the week. The weather continues favorable
for growing crops.

Helena, Arkansas.—Crops are doing well. There has been
beneficial rain on two days during the week, the precipita-
tion reaching one inch and ten hundredths. Average ther-
mometer 73.6, highest 90 and lowest 58.

Me7nphis, Tennessee.—The crop is progressing well. There
has been rain on two days of the past week, the rainfall reach-
ing thirtj''-seven hundredths of an inch. The thermometer
has averaged 73.8, ranging from 57.3 to 89.7.

Nashville, Tennessee.—Crops still need rain. We have
had rain during the week, the rainfall reaching twenty-one
hundredths of an inch. The thermometer has ranged from
56 to 89.

Mobile, Alabama.—Good and beneficial rains have fallen

in the interior and crop reports are favorable. Rain has
fallen during the week to the extent of eighty -eight hundredths
of an inch on four days. Average thermometer 76, highest
93, lowest 66.

Montgomery, Alabama.—Crops are doing well. There has
been light but beneficial rain on four days of the week, the
precipitation reaching twenty-four hundredths of an inch.
The thermometer has averaged 75, the highest being 92 and
the lowest 53.

Madison, Florida.—We have had rain on four days of the
week, the rainfall reaching five inches. The thermometer
has ranged from 62 to 90, averaging 76.

Augusta, Georgia.—There has been only a trace of rain the
past week. Average thermometer 75, highest 95, lowest 62.

Savannah, Georgia.—We have had rain on two days during
the week, the rainfall reaching two inches and twenty-one
hundredths. The thermometer has averaged 74, the highest
being 92 and the lowest 62.

Charleston, South Carolina.—There has been rain during
the week to the extent of one inch and twenty-three hun-
dredths on four days.

Greenwood, South Carolina.—Nights are too cool and
moisture, of which there has been none this week, is needed.
Average thermometer 73, highest 85 and lowest 62.

Stateburg, South Carolina.—No rain the past week though
some has been threatened each day. The weather also
continues rather cool. Crops, however, appear to be im-
proving since cleared of grass and weeds. The thermometer
has averaged 73, the highest being 95 and the lowest 60.

Charlotte, North Carolina.—Moisture has not been suflftcient

to bring up late plantings to a good stand. There has been
rain on one day of the past week, the rainfall reaching eleven
hundredths of an inch. The thermometer has averaged 71,
ranging from 57 to 9K
The following statement we have also received by tele-

graph, showing the height of rivers at the points named,
at 8 a. m. of the dates given:

May 26 1906. May 26 1905.
Feet. Feet.

New Orleans .'V.bove zero of gauge. 13.9 13.8
Memphis Above zero of gauge. 13.0 28.7
Nashville Above zero of gauge. 8.1 19.4
Shreveport Above zero of gauge. 18.9 29.0
Vicksburg Above zero of gauge. 29.5 36.3

JUTE BAGS, BAGGING, &c.—The demand for jute
bagging continues moderate, with prices as last cjuoted, viz.:

8^c. for \% lbs. and 8%c. for 2 lbs., standard grades.
Jute butts dull at 3@4c. for bagging (juality.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
.since Sept. 1, for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amount
gone out of sight, for the like periods.

Cotton Takings.
Week and Season.

1905-06.

Week . Season

.

2,545,470
10,094,643
2,370,000
248,000
781.400
386,000

1904-05.

Week.
I

Season.

Visible supply May 18 '3,971,784
Visible supply Sept. 1 ;

American in .sight to May 25. _ 108,120
Jiomhay receipts to May 24__l 39,000
Other India .ship'ts to May 24.1 6,000
Alexandria receii)ts to May 23' 400
Other supply to May 23 .a 18,000

Total supply 4,143,.304il6,425,563'4,234,684!l6,506,599
Deduct—

I I

I

Vi.sible supply May 25 3.833,532 3,833,532 3,950,760 3,950,760

3,980,008'
1,123,887

153,676 11.970,712
72,000 2,267,000
19,000 188,000
6,000 816,000
4,000 141,000

Total takings to May 25

.

Of which American
Of which other

309,772 12,592,0311 283,924
200,3721 9,308,631 189,924
109,400 3,193,4001 94,000

12,555.839
9,831,839
2,724,000

a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

FALL RIVER MILL DIVIDENDS.—In our editorial
columns to-day will be found an article under the above
caption covering the results for the first half of 1906.

OUR COTTON ACREAGE REPORT.—Our cotton
acreage report will probably be ready about the 1st of June.
Parties desiring the circular in quantities, with their business
card printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

INDIA COTTON MOVEMENT FROM ALL PORTS —
The receipts of cotton at Bombay and the shipments from all

India ports for the week and for the season from Sept. 1 for
three years have been as follows:

May 24.

Receipts at—
Bombay

1905-06.

Week.

39,000

Since
Sept. 1.

2,370,000

1904-05.

Week.

72,000

Since
Sept. 1.

2,267,000

1903-04.

ireefc.

59,000

- Since
Sept. 1.

1,897,000

Exports from— For the Week. Since September 1

.

Great
Britain.

Conti-
nent. Total.

Great Conti-
Britain. nent. Total.

Bombay

—

1905-06
1904-05
1903-04

Calcutta

—

1905-06
1904-05
1903-04

Madras

—

1905-06
1904-05
1903-04

All others—
1905-06
1904-05
1903-04

1,000
1,000
1,000

i',666

i",666

1,000
2,000
2,000

48,000
20,000
28,000

3,000
2,000
4,000

I'^OOO

3,000
16,000
9.000

54,000
38,000
42,000

49,000
21,000
29,000

3,000
2,000
4,000

i,bbb
1,000

3,000
16,000
10,000

51,000
17,000
90,000

5,000
2,000
3,000

2,000
3,000
8,000

12,000
7,000
7.000

699,000
283,000
785,000

88,000
23,000
29,000

36,000
13,000
28,000

105,000
140,000
168.000

7.50,000
300,000
875,000

93,000
25,000
32,000

38,000
16,000
36.000

117,000
147,000
175.000

Total all—
1905-06
1904-05
1903-04

55,000
40,000
44,000

70,000
29,000

108.000

928,000
459,000

1,010,000

998,000
488,000

1.118.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
33,000 bales. Exports from all India ports record a gain of
15,000 bales during the week and since Sept. 1 show an
increase of 510,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Liverpool and Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
May 23.

1905-06. 1904-05. 1903-04.

Receipts (cantars a)—
This week 2,500

5,860,310
38,000

6,118,427
11,000

Since Sept . 1 6,445.412

Exports (bales)

—

This
week

.

Since
Sept. 1.

This
week.

Since
Sept. 1.

This
week.

Since
Sept. 1.

To Liverpool . 300
3,250
3,000
300

6.850

189,928
160,798
293,704
67,369

711,799

4,500

4,750
700

199,524
138.692
277,177
65,267

5,250

I'ifso
100

213.497
To Manchester
To Continent
To America ...

127, 38
308,933
47,245

Total exports 9,950 680,660
7.100J697,063

a A cantar is 98 lbs.

This statement shows that the receipts for the week were
2,500 cantars and the foreign shipments 6,850 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is firm for both yarns and shirtings. The demand for
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both India and China is improving. We give the prices

for to-day below and leave those for previous weeks of

this and last year for comparison:

Apr.
20
27
May

4
11
18
25

1906.

32s Cop.
Twist.

SK

d
1038

814 ® lOK
9c. ft lOM
9}^ ® 10^
9% @ WA

8K lbs. Shirt-
ings, common,

to Uncst.

s. d. s. d.
6 6i4®9 7M
6 6H©9 TV2

6 6H®9 7M
6 7 @9 8
6 7K@9 9
6 7i^@9 9

Cofn
Mid
Upl's

d.
6.16
6.07

6.08
6.18
6.25
6.20

1905

32s Cop.
Twist.

d.
7%
7H

d.
8H

714 ® 8H
7 9-16 @ 8H
75-8 @ 8^8
7 11-16® 8H

8M Ibs.Sltln-
ings, common

to finest.

a. d. s. d.
5 9 @8 7J^
5 9 @8 7>^

5 9V<i@8 7^
5 103^@8 7J4
5 10H®8 7}^
5 11 @8 9

Cot'n
Mid
Upl's

d.
4.17
4.16

4.24
4.36
4.39
4.61

COTTON-GROWING IN ARGENTINA.—Con,sul-Gen-
eral George C. Cole of Buenos Ayres sends to the Department

of Commerce and Labor a report on cotton growing in the

Argentine Republic as follows:

The cotton zone of Argentina lies chiefly north of the thirty-third

parallel of south latitude and compri-ses about 375,000 square miles, being
greater in extent than all the Gulf States of the United States, including
Georgia and South Carolina, although not more than half of this ter-

ritory is suitable for growing cotton, by reason of altitude and climate;
yet there are at least 1.50,000,000 acres of cotton land, much of which,
under skilful management, is capable of producing excellent crops of

cotton. In some locahties insects are quite destructive to the cotton
plant. Cotton was grown in this country when the Spaniards first

settled it. The Jesuit colonists in the province of Misiones, in the
eighteenth century, exported cotton cloth of good quality, but the
growing of cotton' in this country was discontinued when the establish-

ment of steam navigation on its rivers and railroads brought foreign
cotton products and undersold the native goods. A feeble and unsuc-
cessful attempt was made to revive the growing of cotton in this country
during the Civil War in the United States, as the supply from that
country for the European mills vv'as cut off.

The native cotton is all of the short staple varieties and the jilants are
perennial in some localities, living for more than twent.v-five years.
Numerous varieties of cotton from North America have been experi-
mented with, and in most instances it has proven to be superior to the
native seed. The temperature during eight or nine months in the year
in this zone averages about 80 deg. F. during the day and about 70 deg.
during the night. The maximum in midday during the summer fre-

quently registers 105 deg. The chief rainfall is during the winter .season.

But every month in the year is well supplied with rain, except the months
of January and February, which are visited .some .sea.sons by drought.
As the seasons are reversed south of the Equator from those north of

it, spring begins in this zone the last of August and winter the last of
April; therefore cotton maj' be planted as early as the 1st of Septeml)er.
The plants will rarely cease to grow during the whole year, but in some
seasons, as was the case in 1904, frosts may kill the plants in the winter
season. For the last six or seven years cotton has been successfully
grown for commercial purposes, and the area planted last year was
over 15,000 acres. As the population in the cotton district is very
much scattered, labor is comparatively high and difficult to olitain,

except Indians, who are lazy and unreliable; and the cost of picking
cotton runs as high as 1 3^ cents per pound. Transportation charges are
so high that they preclude the growing of cotton at present except along
the navigable rivers. Some of the companies that gin cotton extract
the oil and make cake for exportation.
The land in this zone varies. Some is open and can be prepared

for tillage with but little labor, some is covered with a tangle of trees

and vines, while other large portions are covered with water from 1 to 24
Inches. The open lands are level, free from stone, very fertile, and
are easily tilled. The most available lands for cotton plantations are
held chiefly in large tracts of 100,000 acres or more. These tracts
sell from $2 to .18 per acre, and the smaller tracts of choice land sell at
from %5 to $20 per acre and are constantly advancing. The public
roads through this district are few and very poor, and tlie streams are
without bridges. Taxes are relatively high in this district.

These lands are useful for many purpo.ses other than cotton growing.
Cattle, sheep and hogs are rai.sed there very successfully, but horses
are not, because of the dangerous and contagious disease called "mal
de cadera," a malady that soon proves fatal. Potable water in some
parts of the district is difficult to obtain, but in other localities good
and wholesome water is in abundance. All articles of living are very
high, except what is produced on the land, and while a great variety
may be grown, it is practically worthless, except for home consumption,
because the territory is so far from any market, the nearest being Buenos
Ayre.s, which is from 800 to 1,500 miles away.

EGYPTIAN CROP.—The report of the Alexandria Gen-

eral Produce Association for the month of April is summarized
as follows:

The bulk of the sowing took place at the usual time, say, Marcli 10 to
April 20. The earliest ones—about half of the whole—easily stood the
considerably cold weather at the end of March and beginning of April—

•

their condition is satisfactory. But the sowings made during the cold
spell of weather did not germmate and grow so quickly; the young plants
are rather backward, but healthy and ready to get along with the first

warm weather. Growers have had to re-sow more than last year, either
because of the cold weather or because of the injuries caused by mole
crickets on the very young plants.

There is a shght increase in the acreage of the lower Egypt provinces,
arising almost entirely from the new land brought into cultivation. .\s

hitherto the Mit-Afifi predominates; on the other hand, there is a decrease
in Abassi and a little less Joannovich than in 1905. The water supply
is sufficient

.

It is con.sidered that in upper Egypt, especially in the provinces of
Benisuef and Minieh, the acreage under cotton is again larger, while in
the Fayoum it is the same as last year. The chief growth is Ashmouni;
several trials of Mit-Afifi and Abassi continue to be made. There has
been more re-sowing than usual on account of the cool weather. The
yoimg plants are rather backward but healthy. Water has been regu-
larly distributed.

SHIPPING NEWS.—As shown on a previous page,

the exports of cotton from the United States the past week
have reached 47,172 bales. The shipments in detail, as

made up from mail and telegraphic returns, arc as follows:

Total hak'x.

NEW YORK—To Liverpool, per Caronia, 48 foreign; Celtic (ad-
ditional), 125; Irishman, 2,030 2,203

To Havre, per Ua Bretagne, 140 foreign 140
To Bremen, per Prinzess Alice, 737; Rhein, 3,177. 3,914
To Antwerp, per St. Andrew, 150; Zeeland, 124 274
To Warburg, per Hellig Olav, 100 100
To Genoa, per Koenigen Luise, 1,347... 1,347
To Naples, per Koenigen Luise, 249 249
To Venice, per Giulia, 24.5 245

Total
NEW ORLEANS—To Manchester—May 19—Albanian, 4,000..

.

To London—May 19—Asian, 1,155
To Hamburg—May 22—St. .Jan, 1,188
To Rotterdam—May 2.3—Lord Stanley, 514
To Antwerp—May 19—Asian, 179 May 21—Alexan-

drian , 5,343
To Genoa—May 19—Vincenzo Florio, 1,169
To Venice—May 23—Alberta, 2,500
To Trieste—May 23—Alberta, 2,720
To Camperico, Guat—May 25—Bertha, 100

GALVESTON—To London—May 23—Cayo Gitano, 126
To Belfast—Mav 19—Ramore Head, 400
To Beemen—May 22—Wittekind, 7,473
To Hamburg—Mav 17—Holsatia, 715

WILMINGTON—To Bremen—May 2.3—David Mainland, 5,890.
BOSTON—To Liverpool—May 18—Sachem, 102 May 21—

Svlvania, 221 May 23—Cymric, 50
To Genoa—May 18—Canopic, 200

BALTIMORE—To Liverpool—May 21—Indore, 100
To Havre—May 17—Eddystone, 1,350
To Bremen—May 24—Hannover, 3,205

bales.

4,000
1,155
1,188
514

5,522
1,169
2,500
2,720
100
126
400

7,473
715

5.890

373
200
100

1,350
3,205

Total 47 ,172

The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:

Great French Ger- —0th.Europe
ports, many

New York. _

New Orleans
Galveston .

,

Wilmington.
Boston
Baltimore _ _

Britain.
2,203
5,155
526

140

373
100

3,914
1,188
8,188
5,890

1,350 3,205

North.
374

6,036

South.
1,841
6,389

Mex.,
&c. Japan.

100

200

Total.
8,472
18,868
8,714
5,890
573

4,655

47,172Total 8,357 1,490 22,385 6,410 8,430 100

The exports to Japan since Sept.l have been 108,713 bales

from Pacific ports and 15,498 bales from New York.

Cotton freights at New York the past week have been as

follows:

Sat.
Liverpool c. 15@16
Manchester c. 16
Havre c. 20
Bremen c. 18(5 20
Hamburg c.

Antwerp c.

Ghent, v. Ant..c.
Reval, indirect .c.

Reval, V. Canal .c.

Barcelona c.

Genoa c.

Trieste c.

Japan, prompt -C.

22
17
23
30

25
18
34
55

Mon

.

15(s'16
16
20

18(S20
22
17
23
30

25
18
34
55

Quotations are cents per 100 lbs.

Tucs.
15(('16

16
20

18@20
22
17
23
30

25
18
34
55

Wed.
15@.16

16
20

18(5 20
22
16
22
27

30
18
32
55

Thurs.
15(3)16

16
20

18(5).20

22
16
22

30
18
32
55

Fri.
15(5)16

16
20

18 (5; 20
22
16
22
27

30
18
32
55

LIVERPOOL.—By cable from Liverpool we have the

following statement of the week's sales, stocks, &c., at

that port:

Mar/ i. May 11. Ma?/ 18. May 25.
Sales of the week bales. 62,000 60,000 71,000 65,000

Of which exporters took.. 4,000 4,000 7,000 3,000
Of which speculators took 3,000 2,000 3,000 2,000

Sales American 54,000 .53,000 63,000 58,000
Actual export 10,000 6,000 7,000 5,000
Forwarded 101,000 68,000 67,000 97,000
Total stock—Estimated 977,000 986,000 961,000 941,000
Of which American—Est. 866,000 871,000 850,000 831,000

Total import of the week- _. 29,000 83,000 48,000 82,000
Of which American 22 ,000 65 ,000 39 ,000 66 ,000

Amount afloat 197,000 148,000 115,000 57,000
Of which American 158,000 104,000 74.000 32,000

The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of

spot cotton have been as follows:

Spot. Saturday. Monday

.

Tuesday. Wed' day. Thursday. Friday.

Market 1

12:15
P.M. J

Quiet.
'LUTSC

business
doing.

Fair
business
doing.

Quiet. Good
demand.

Fair
bu.siness
doing.

Mid.Uprds 6.18 0.18 6.13 6.16 6.15 6.20

Sales
Spec.&exp.

11,000
500

12,000
1,500

10,000
1,000

10,000
2,000

12,000
1,000

10,000
1,000

Futures.
Market 1

opened j

Steady at
1@3 pts.
decline.

Quiet at
1 point

advance.

Steady at
4 points
decline.

Steady at
2 points
advance.

Quiet uncli.

® 1 pt

.

advance.

Steady at
3 points
advance.

Market 1

4
P.M.

B'rly sfdv
at 2® 6 pts.
decline.

Quiet, unch
® 2 pt.s.

decline.

Kasy at
4((D5 pts.
decline.

Quiet at
1 pt.dec.®
1 pt. adv.

Quiet at
2® 3 pt.s.

advance.

Steady at
3®5 pts.
advance.

The prices of futures at Liverpool for each day are given

below. Prices are on the basis of Uplands, Good Ordinary

clause, unless otherwise stated.

The prices are given in pence and 100th. Thus: 5 97 means 5 97-lOOrf.

Sat. Men. Tues. Wed. Thurs. FrL
May 19. May 21. May 22. May 23. May 24^. May 25.

12Ji i2y2 1214 4 12Ji 4 12H 4 12H 4 12H 4
p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. d. d. d. d. d. d. d. d. d.

May 5 97 5 98 5 96
5 96

5 93
5 93

5 92
5 92

5 94
5 94

5 92
5 92

5 93
5 93

5 94
5 94

5 98
5 98

5 98
May-June. 5 97 5 98 5 98
June-July. 5 98 5 99 5 97 5 93 5 93 5 95 5 92 5 94 5 94 5 98 b 98
July-Aug. 5 98 5 99 5 97 5 94 5 93 5 95 5 92 5 94 5 94 5 98 5 99
Aug.-Sept. 5 91 5 92 5 89 5 85 5 84 5 86 5 83 5 85 6 86 5 90 5 90
Sept. -Oct. 5 SO 5 81 5 79 5 74 5 74 5 76 5 74 5 76 5 76 5 79 5 80
Oct .-Nov. 5 73 5 74 5 72 5 68 5 li7 5 70 5 68 5 70 5 70 5 73 5 73
Nov.-Dec. 5 71 5 73 5 70 5 66 5 6() .5 69 5 66 5 68 5 68 5 72 5 72
Dec.-Jan. 5 71 5 73 5 705 66 5 66 5 (Wrr, (i6 5 68 5 68 5 72 5 72
Jan.-Feb. 5 71 5 73 5 71 5 67 5 66 5 (i9 5 67 5 69 5 69 5 72 5 73
Feb.-Mch. 5 72 5 74 5 72 5 68 5 67 5 7015 68 5 70 5 70 5 73 5 74
Mch.-Apr. 5 73 5 75 5 73 5 69 5 ()8 5 71 5 69 5 71 5 71 5 74 5 75
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BREADSTUFFS.
Friday, May 25 1906.

Prices for wheat flour have continued to show strengtli

with some grades moderately higher, but, as heretofore, such

advances have been to a large extent nominal, for the volume

of business of late has been, if anything, smaller. Mills,

however, in spite of the dulness, continue to ask full quo-

-tations, favored bj^ the strength of the wheat market and

also by the reports that dealers who have been drawing on

their stocks will be compelled to replenish in the near future

their depleted supplies. However, this may be, the market,

though extremely dull, has certainly been firm. At the

Northwest the advance in wheat has had the effect of in-

ducing buyers to furnish shipping directions on old orders,

and the mills are gradually cleaning up old contracts. This,

it is expected, will ultimately place the trade on a healthier

basis. Corn meal and rye flour have been quiet and steady.

Wheat, although irregular at times, has, on the whole,

moved upward, mainly owing to reports of drought and

damage to the crop in the Southwest as well as cold weather

and excessive rains in the Northwest. Moreover, the cash

markets at Kansas City, St. Louis and Minneapolis have

been stronger. Exporters have shown less disposition to

re-sell and the whole position has become firmer for the

time being, at least in spite of large world's shipments, some
rain in the Southwest of late, small exports, the dulness

in the flour trade and more or less opposition to the advance

from influential interests. To-day prices were irregular,

alternatelj' advancing and declining within moderate limits.

Cash markets in the Soutljwest were noticeably strong,

however, and reports were persistent that damage has been
done in that section by prolonged drought Onl}^ slightly

relieved by showers of the last few days. Cold, wet weather

at the Northwest was also not without its effect, especially

as the receipts at Minneapolis were small. But export busi-

ness during the week has been very quiet. The closing prices

were lower on better weather and crop reports and liquida-

tion.

DAILY CLOSING PEICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri

No. 2 red winter 94 94 94 94 94 94
May delivery in elevator 90J^ 91M 90}4 893^ 91 90^4
July delivery in elevator SSJ^ 895^ 88J^ 88 89J^ 88J^
September delivery in elevator.. 85>g 86^ 86 85!^ 86M 86M
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Txies. Wed. Thur Fri
May delivery in elevator 84J^ 8<iH 85 839-4 86 86K
•luly delivery in elevator 83 835^ 82>g 813^ 83?-^ 83J^
September delivery in elevator.- 80 J^ 81 M 81 80>^ 813^ 81

M

Indian corn futures have shown more or less irregularity,

influenced on the one hand by reports of good rains over the

West, increasing receipts, expectations of a further increase

in the movement, a sluggish cash trade, light exports and
reports that crop prospects are most encouraging; and on
the other hand by the smallness of spot stocks, generally

strong wheat markets, reports that more moisture is needed,

covering of shorts, bull support and buying by outside

interests. To-daj- the market was easier, owing to reports

of further rains, liberal Argentina shipments and liquidation.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Cash corn .57>^ 58 57J4 563^ 56}4 56}^
May delivery in elevator 5&H 58 56^4 56j| 56^ 563|
July delivery in elevator 54% 55Ji 54J^ 54)-^ 545^ 54M
September delivery in elevator.. 54% 55?^ 54J^ 54M 54% 543^

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 48K 4934 485^ 48 3/^ 48 9^ 47M
July delivery in elevator 473i 48H 47^ 47M 47?| 473^
September delivery in elevator . . 47^ 48M 475^ 473i A7% 47}i

Oats for future delivery in the Western market have been
active and irregular.) Declines have occurred at times, owing
to reports of good rains, heavy realizing sales, a lessened

cash demand and selling for the short account; but thej^

have been followed bj^ rallies, and on the whole the tone

of the market has been strong, owing to unfavorable crop
reports from Missouri, Illinois and Indiana, as well as other

States; reports that the crop needs more moisture, steadily

diminishing stocks, covering of shorts and buying bj- cash

interests and commission houses. The speculation has been
broader than for some time past. To-day prices declined on
rain reports and general selling.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No.2mixed 373^ 38Ji 38M 383-4 38 38
No. 2 white clipped 38 38}^ 383^ 383^ 383^ 383-^

Wed. Thurs

.

Fri.
33^8 33% 33 3i
33 33% 33H
nvs 32 31^

DAILY CLOSING PRICESIOFiNO.I2 MIXED OATS IN CHICAGO
sq V'.y.v.v.-

. ^^^.,-^- ^-^.] Sat. Mon. Tues.
May deUvery in elevator 33^ 3i% 333^
July delivery In elevator 33?-^ 34 333i2
September delivery in elevator.. 313^ 32 31 5^

The following are closing quotations:

FLOUR.
Low grades S3 00(«!$3 35
Second clears 2 ."jO f«) 2 60
Clears 3 60((i*

Straights 3 80((i^

Patent, spring 4 20f"i
Patent , winter 4 50(a.
Kansas patents 4 20(itf

3 85
3 85
4 40
4 65
4 25

Kansas straights $3 85(«;$4 10
Kansas clears. 3 40 fa, 3 60
Blended patents 4 85^ 5 20
Rye flour 3 45fe 4 20
Buckwheat flour Nominal.
Graham flour 3 10(", 3 50
Cornmeal 2 80@ 2 90

GRAIN.
Wheat, per bush.

—

c.

N. Dul., No. 1.. f.o.b. 92%
N. Dul., No. 2.. f.o.b. 9134
Red winter, No. 2 f.o.b. 94
Hard " " f.o.b. 923^

Oats—Mixed, bu.sh.

—

No. 2 white Nominal.
No. 2 mixed ...38
No. 2 white, chpped 383^

Corn, per bush.

—

No. 2 mixed
No. 2 yellow
No. 2 wliite

Rye, per bu.sh.

—

No. 3 Western
State and Jersey.

Barley—Western".

.

Feeding

f.o.b. 56H
f.o.b. 57
f.o.b. 57H

63
Nominal.

52(5,57
'433^

GOVERNMENT WEEKLY WEATHER REPORT.—
Mr. James Berry, Chief of the Climate and Crop Division of

the United States Weather Bureau, made public on Tuesday
the telegraphic reports on the Aveather in the various States

for the week ending May 21, .summarizing them as follows:

While hght to hea\ y frosts occurred in the Dakotas and Minnesota
and generally throughout the Lake region and northern New England
on the 19th and 20th. the week, as a whole, averaged much warmer
than usual in nearly all di.stricts east of the Rocky Mountains. Unusu-
ally liigh maximum temjieratures, generally ranging from 90 degrees
to 94 degrees, occurred on the 17th, 18th and 19th in the Atlantic coast
and East Gulf districts. A large part of the central valleys and Middle
Atlantic States has now experienced a period of more than two weeks
without apprecialile rainfall, and droughty conditions, more or less
serious, prevail over practically the whole territory east of the Mississippi
River and also in portions of the Alissouri Valley' and West Gulf States.
In northern California and in Wasliington, Oregon and Idaho the week
was cooler than usual, with rainfall generally in excess of the average.

The movement of breadstuflfs to market as indicated in the

statements 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. Com. Oats. Barley. Rye.

bbls imibs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bu. 56 lbs.
Chicago 151.930 .387,400 547,700 984,227 160,982 . 18,000
Milwaukee.. 72,450 125,840 47,500 149,800 106,700 4.000
Duluth 125,600 271,682 24,202 9,574 465
Minneapolis- 523,490 '36,490 177.280 51.840 9,750
Toledo 22,000 81,000 62,400 400
Detroit 7,300 63,134 56,000 26,300
Cleveland 918 5,092 42,609 75 120 3.300
St. Louis 42.420 185,825 722,780 477,900 5.000 , 4,000
Peoria 125,950 11,700 446,600 369,000 34.000 4,500
Kansas City. 182,000 273,000 73.200

Tot.wk.'oe 426,568 1,778,163 2,253,679 2.419,429 371.396 41,115
Same wk. '05 341,324 1,308,013 1,027,400 2,019,301 586.081 58,240
Same wk. '04 290,777 1,022,842 1,609,796 1,913,772 611.947 76.010

1905-06... 16,554,038 202,501,246 150,234,473 190,638,924 70,713.157 7,220,455
1904-05... 14.032.889 185,505,486 152,896,900 135.770,097 00.727,923 6.253.538
1903-04... 16,417,401 199,339,345 138,714,543 136,647.464 61,476,706 7,148.077

Total receipts of fl

the week ended May
Flour,

Receipts at— bbls.

New York 131.169
Boston 30,888
Portland 1,501
Philadelphia 47.821
Baltimore 68.725
Richmond. 6 3,125
Newport News 7 . 029
New Orleans. a 10,453
Galveston
Norfolk 22,836
Montreal 36,700
Mobile.. -. 4,982

Total week :?05,229
Week 1905 _. 260,693

our and grain at the seaboard ports for

19 1906 follow:
Wheal,
bush.

559,000
742,571
96.011
91,030
70,564
14,090

39,200
,9,000

Com ,

bush.
434,600
66,664

'2'7",37i

370,924
45.764
73,458
58,800
5,000

Oats,
bush.

972,000
300.902

'72.3,35

81,053
33,000
100.000
98,000

Barley,
bush.

69,600

54,517

Rye,
bush.

86,775
200

36.712

779,507

2.406,973
838,581

91.913
8.100

1,182,594
584,930

122,906
2.250

1,782.446
1.142.337

69.469 27,274

193,586
193,960

150,961
214

a Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading. 6 Last week's figures.

Total receipts at ports from Jan.

as follows for four years:

1 to May 19 -compare

Receipts o]—
Flour .bbls.

1906.
6.271,731

Wheat bush. 29,152,209
Corn 61,693,441
Oats 33,.S92,329
Barley 6.714,973
Rye 679,383

1905.
3,928,039

7,368.051
54,428,846
15,390,332
3,049,524

184,446

1904.
7,146,530

16,268.534
26,990.587
16,433,940
1,670,433
498,341

1903.
8,270,089

36,623,436
53,744,697
21,453,550
1,891.262
1,977.763

Total grain. 132.132,335 80,421,199 61,861,835 115,690,705

The exports from the several seaboard ports for the week
ending May 19 1906 are showm in the annexed statement:

Wheat,
Exports ]rom— bush.

NewYork.. 337,712
Portland 96,011
Boston 251,419
Philadelplila 8,000
Baltimore 119,735
Norfolk.
Newport News
Charleston
New Orleans
Galveston 16,000
Montreal 509,774
Mobile
Pensacola

Total week...
Same time 1905.

Com,
bush.

196,151

188', 102
177,028
499,034

7'3';458

'37".949

10,000
24,500
8,100

Flour,
bbls.

62,225
1.501

17.578
28.346
9.171

22,836
7,029

Oats,
bush.

124.466

s'o'.ooo

42.500

100.000

Rye,
bush.

42.393

Barley,
bush.

55,049

12.857

54,517

26.966 23.306 20.000
8 222
131342 ¥o".326 mil 4l",686
4.982 2.250

1,3.38,651 1,214,322 202,198
. 438.342 1.450,638 197.500

362.842 55,250 171,252
249.091 46,003

Peas,
bush.
3,320

600

3,920
18.013
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July
The destination of these exports for the week and.

1 1905 is as below: s

since

-Flour-
Since

Week July 1

Exports tor week and May 19 1905.
since July 1 to— obis. bhlK.

United Kingdom... 92,102 5,320,883
Continent 50,826 2,081,478
So. & Cent. America 14,388 604,484
West Indies 32,922 1,190,4.33
Brit. No. Am. Cols.. 5,444 133,402
Other countries 450 263,716

—Wheat-
Since

Week Jvhi 1

May 19 1905.
bush

.

bush

.

997.773 34,491,372
328,912 14,735,098

219.184
68,893

—Corn-

Week
May 19

bush.
382.447 46
792,840 58

001
37,640 1

Since
July 1

1905.
bush

.

039,272
,920,224
487,513
,547,7.30
113,199
149,624

Total 202,198 9,654,390 1,338,651 49,936.340 1.214.322 107257.568
Total 1904-05 197.500 5.848.051 438.342 11.536.699 1.450.638 77,597,086

The visible supply of grain, comprising the stocks in

granary at the principal points of accumulation at lake and
seaboard ports May 19 1906, was as follows:

11,966 421,793 794

Wheat,
bush

.

NewYork 751,000
afloat

Bo-ston 342,000
Philadelphia 53,000
Baltimore 327,000
New Orleans 147,000
Galveston 136,000
Montreal 560.000
Toronto 38,000
Buffalo 742,000

afloat -

Toledo 195,000
afloat

Detroit 201,000
afloat

Chicago 2,897.000
" afloat

Milwaukee 280.000
afloat

Fort William 2.758,000
Port Arthur 1 ,508,000
Duluth 5,449.000

afloat
Minneapolis 14.550,000
St. Louis 1,292.000

afloat
Kansas City 642.000
Peoria
Indianapolis _.- 81.000
On Mississippi River
On Lakes 593.000
On Canal and River. . . 71,000

Corn ,

bush

.

259,000

13"l^6o6
81,000

353,000
75,000
16,000
48,000

23'666

94' 666

1461666

2161666

Y4I666

Oats,
bush

.

592,000

nye,
bush

.

20,000

Barley •

bush-
143,000

46,000
230,000

116,000
51,000
45,000

Total May 19. 1906.. 33, 613,000
Total May 12 1906.. 35, 930,000

5- Total May 20 1905.. 22, 429,000
Total May 21 1904. .24, 111,000
Total May 23 1903-. 27, 208.000

304.000
16.000

2,258.000
2.800.000
4,321.000
5,164.000
4,396.000

313,000
85,000
138,000
432,000

"6'2l666

327,000
40,000
229,000

3.000

"891666

235,000 ' '51666

'l"ll666 "8'9l666

i,3S7;666 6561666

108,000 "6'5l666

4,4311666 165I666

742,000
251,000

99.000
13.000

57.000
490.000
18,000

"i'4l666

559,000
103.000

206,000
8,000

39,000

124,000

3'8'0l666

1,000

24.000

235,000

377,000
12,000

75,000
47,000

10,548,000
12,501,000
10.232,000
6,242,000
5,4.39,000

1.434,000
1,510.000
985,000
926,000

1,152,COO

1.4.')7.000

1.435.000
1,373.000
2,170,000
11060,000

THE DRY GOODS TRADE.
New York. Friday Night, May 25 1906.

Prices of cotton goods have held steady during the week
in spite of some reductions in the published prices of certain
lines, these representing a tardy acknowledgement of what
had been accepted in the recent past. Buying at first hand
has shown a small steady increase but has been of the hand-
to-mouth variety, as there is little disposition to contract
far ahead with cotton values so much higher than they were
at this time last year. Small stocks throughout the country
and the high cost of production conseciuent on the price of
the raw material and the scarcitj^ of labor are causing
sellers to remain very firm in their views, although no ad-
vances of importance are expected until the demand ma-
terially increases. There may be an exception to this,

however, in the case of some lines of fine yarn goods, the
demand for which has been unusualh^ heavy for this time of
the year. With the exception of scnne of the mills which
cater more particularly to the export trade, there has been
little in the way of accumulation, and manufacturers are
generally so well sold ahead that they can afford to with-
stand the pressing demands of buyers for concessions in
prices. Any revival of activity in the export division
would doubtless have an immediate effect upon the home
trade, but there are few signs of such a contingency at the
present time. A normal business is being transacted with
the Philippines and South America, but the Chinese trade is

quiet and a very small business is being done with the Red
Sea. There has been some further re-ordering in the woolen
and worsted goods market, but business is not heavy. fi'.

DOMESTIC COTTON GOODS.—The "exports of cotton
goods from this port for the week ending May 21 were 2,136
packages, valued at $156,030, their destination being to the
points specified in the tables below:

1906— 1905-^

—

SxTicc Sificc
New York to May 21 . Week. Jan. I. Week. Jan. I.

Great Britain 4 .5.33 2 472
Other European 2 616 23 264
China 50,429 57,183
India 3,7.58 501 7,740
.\rabia 13,827 8,928
Africa 80 3,651 10 3,851
West Indies 413 8.873 614 11.523
Mexico. 43 869 46 J.010
Central America 471 6,366 91 7.073
South America .548 22,100 890 23,056
Other countries 575 6,470 86 7,722

'Total ...2,136 117,492 2,263 128,822

r The value of these NewYork exports since Jan. 1 has been
$6,668,257 in 1906, against $6,849,092 in 1905.

There have ))een some fair sales of brown sheetings to tlu;

West and South for immediate shipment and full prices
have been secured. Light-weight drills and sheetings have
been purchased with .some freedom, and while 5i^c. was
accepted early in the week for 4-yard 56x60 sheetings,
prices firmed up later and ])rominent lines were h(4fi firmly

at 5Mc- Some large buyers have been operating in bleached
goods and well-known tickets have brought full market
values. Coarse, colored goods have been quieter, but mills
are well sold ahead. There has been an improved call for
osnaburgs and light-weight ducks, and the export demand
for ducks continues of fair volume. Napped goods remain
firm and duplicate orders are still being received in moderate
quantities. Linings have sold well and an advance in kid-
finished cambrics Avould not be altogether unexpected.
Buying of prints at first hands has been quiet, but fair sales
have been made to Cuba, the Philippines and Venezuela.
Jobbers have had a good week in both staple prints and
wash goods. The output of fancy prints has been restricted
by the inability of manufacturers to secure fine gray goods
in suitable cfuantities. Ginghams have been strong with a
good demand. The demand for wide print cloths has been
better than for narrow widths. Prices remain steady on the
basis of S%c. for regulars.

WOOLEN GOODS.—There has been some more re-order-
ing of men's wear heavy-weight woolen and worsted goods
during the week, but the lines which were the most popular
during the initial buying period are still the most in demand.
For this reason the distribution of orders is becoming more
and more uneA'en. There is still the same tendency ap-
parent as was reported last week to favor woolens more
than at any time during the recent past, and manufacturers
of these will be very disappointed if the next season does
not bring about a revival of activity in these. The dupli-
cate business in overcoatings is still comparatively small
and the total contracts for the season will be considerably
under the average. In all classes of goods grays retain their
premier position. The dress goods market is quiet, and fall

sales are being interfered with by the present retail activity
in thin sheer cottons and white goods. Broadcloths and
Panamas are still the best sellers in plain fabrics, and high
colors are coming more and more into faA^or. A feature
of the dress goods market, as of the men's wear division, is

the growing demand for woolen goods, duplicate orders for
fancy woolens being received in fair numbers. These
goods have met with severe competition from cotton and
worsted mixtures, which sold at cheaper prices, but they have
more than held their own, retailers complaining that the
latter contain too much cotton and are too thin for fall wear.
FOREIGN DRY GOODS.—The imported woolen and

worsted dress goods market is quiet, except in German
henriettas and some recent imported specialties. Linens
are strong, with an advancing tendency. Silks are rather
better. Ribbons are steady. Burlaps maintain their recent
strength

.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending May 24 1906 and since
Jan. 1 1906, and for the corresponding periods of last year,
are as follows:
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OUR STATE AND CITY SECTION.
We send to our subscribers to-day the usual semi-

annual number of our "State and City" Section. The

statistics and information in this publication have been

completely revised and brought down to date. The

editorial discussions embrace an article entitled

"Municipal Water-Works and Contracts with Water

Companies," and another entitled, "Municipal Bond

Sales during 1905;" also an elaborate full-page

statistical analysis of the year's bond sales.

Ne^vs Items.
Illinois.—Special Session Ends.—The State Legislature,

convened in special session on April 10 to provide for a new
primary law, adjourned on May 16.

Iowa.—Water Plant Legislature.—An Act of the State Leg-
islature approved April 5 amends Section 745 of the Supple-
ment to the Code relating to the purchase or erection of water
plants by granting the following additional powers to cities

of the first class: k
A—In addition to mortgage on the water plant to secure the bonds hereinbefore

authorized, the said city may in addition to the security of said mortgage and as

a part tliereof grant a franchise to maintain and operate said plant on foreclosure

sale under said mortgage, said franchise to become effective only on the passing ol

title under said foreclosure sale and to continue for a period of not exceeding twenty-
five (25) years thereafter.

Providing that the granting of such franchise shall be approved by a majority
of the electors of said city, voting at an election thereon, which election shall be
held as provided in Section seven hundred and forty-six (746), supplement to the
code.
B—They shall have power to issue the general bonds of the city creating an In-

debtedness of said city to an amount which, with its other existing indebtedness,
shall not exceed Ave per cent (5%) of the actual value of the taxable property of
said city, as shown by the last preceding assessment. The said bonds or proceeds
of sale thereof to be used in the purchase.or construction of a water plant, as herein
provided

.

Provided, however, that such bonds can be issued by order of the city coimcll
of said citv only after a contract for the purchase or construction of a water plant
and providing for the issuance of such bonds has been approved by the majority
of the electors of said city voting at an election thereon to be held in accordance
with the provisions of Section seven hundred and forty-six (746), supplement of
the code.

Neither the said bonds nor the proceeds thereof shall be diverted to another pur-
pose than as herein provided.

Said cities may purchase or contract a water plant and pay for the same partly
out of the water bonds and partly out of the general bonds herein provided, or
wholly out of either class of bonds or proceeds thereof, as such city may determine.
The general bonds of the city herein provided shall bear interest at not e.xceed-

ing five per cent (5%) per annum, payable semi-annually, and shall be payable not
more than twenty (20) years after date and in the general form of bonds provided
by Section four hundred' and three (403) of the code, with such changes as may be
necessary to conform the same to this statute and the.ordinance or contract of the
city under which they are issued.

Lawrence, Kan.—Appeal Taken.—The State Attorney-
General has filed an appeal in the State Supreme Court in

the suit brought by the State to compel the city of Law-
rence to pay the $100,000 university bonds issued many
years ago and now held in the State Permanent School
Fund. The decision in the District Court (see V. 82, p.

525) was in favor of the city and it is from this decision that
the appeal has been taken. It is the claim of the city that by
an uncierstanding with the State at the time the bonds were
issued the city was to be relieved from all liability after the
payment of interest to the amount of the principal.

New York City.—Listed on Stock Exchange.—The New
York Stock Exchange on May 24 listed $20,000,000 4%
registered corporate stock of New York City, these repre-

senting the three issues of bonds sold by this city last Feb-
ruary. Securities mature Nov. 1 1955.

New York State.—Amendment to Savings Bank Investment
Law.—The Legislature prior to adjournment, passed a bill

amending the law relating to the investments of New York
State Savings banks. The measure follows, the new matter
being italicized and the portions of the old law eliminated
being indicated by means of brackets. The Act was signed
by the Governor on Wednesday May 23, one day after our
"State and City" Section (which accompanies this issue of

the "Chronicle") went to press. The changes, however,
will be found incorporated in that publication, though
coupled with the statement that the bill had not up to that
time been signed by the Governor.

AN ACT
To amend the banking law, relative to securities in which deposits in savings banks

may be invested.
The People of the State of New York, represented in Senate and Assembly, do

enact as follows:
.Section 1. Subdivision 5 of section 116 of chapter 089 of the laws of 1892,

entitled, "An act in relation to banking corporations," as amended by chapter
440 of the laws of 1893, chapter 81.S of the Laws of 1895, chapter 454 of the laws
of 1896, chapter 386 of the laws of 1897, chapter 598 of th<- laws of 1902, and chapter
401 of the laws of 1905. is hereby amended to read as follows:

5. In the stocks or bonds of any incorporated city situated in one of the States
ol the United States which was admitted to statehood prior to January 1 1896.
and which, since .January 1 1S(>1, has not repudiated or det.aulted in the payment
of any part of the principal or interest of any debt authorized by the legislature
of any such State to be contracted, provided said city has a population, as shown
by the Federal Census next preceding said investment, of not less than 45,000
Inhabitants, and was incorporated as a city at least twenty-live years prior to the
making of said investment,'and has [never] tioi, .':i!i(c -lannaTtj 1 1878, defaulted.
for more than ninety days In the payment of any part either of principal or interest
of any bond, note or other evidence of indebtedness, or effected anv compromise
of any kind with the holders thereof. Hut i], a/lcr suck drliiiilt on the pan of any
such Stale, or city, the debt or securitii, in the paiimcnt iij flic priniipal or Interest oj
which such clsfauU occjirrcd, has hemi jitWj vaUl. rcjundcd or camprontisccl by the issue
o] neiB securiiies, then the date ol the lirst lailurc to pay principal or interest, iclicn

due, upon such debt or security, shall he taken to tte the dale oj such dejaull, within the

provisions ol this subdivision, and stibscquent jailnres In pay instnlmcnts oj principal
or interest upon sueh debt or sectirily. prior to the rejundi'm or linnl pntiment ol the
same, shall hot be held to continue said ilejatilt or t<i jix the lime thereoj, u'ithin the
meaning oj this subdivision, at a dale later than the dale oj said jirsl lailurc in payment.
If at any time the indebtedness of any such city, together with the indebtedness
of any district, or other municipal corporation or subdivision except a county,
which is wholly or in part included within the bounds or limits of said city, less its

water debt and clnklng lundH, Bhall exceed 7% of the valuation of Kald city for
ptirposes of luxation. Its bonds and stocks shiill thereafter, and imtll such ludebted-
ncRS shall be reducMl to T/r ol the valiiathm lor the purposes of taxation, cease to
be an authoriz'Hl uivestment for the moneys of savuiEs banks, but the .Superin-
tendent of the Hanking Department may .'In nLs discretion, require any savings bank
to sell such bonds or stock of said city as may have been purchased prior to said
lncreii.se of debt.

Section 2. Paragraph (I) of subdivision 6 of section 116 of said cliapter, as
amended bv chapter si;t of the laws of 1HU5, chapter 2.'i(i of the laws of 1S9S, chapter
386 of the laws of 1899, chapter 42 of the laws of 1900. chapter 440 ol the laws of
1902, and chapter 640 of the laws of 1903, and chapter 401 of the laws of 1905,
iB hereby amended to rcAd as follows:

(I) The first mortgage bonds ol a rallroa<l the entire capital stock of which, except
shares necessary to qualify directors, la owned by. and which Is operated by, a
railroad whose last Issued refunding bonds arc a legal Investment under the pro-
vlsloiks of subdivisions (a>, (e) or (f) of this section, provided the payment of
principal and Interest of said bonds Is guarante<Hl by indorsement thereon by the
company so owning and operating .said road, and further i)rovided the mortgage
securing said bonds does not authorize an issue of more than S20,000 in bonds for
each mile of road covered thereby. Hut no one of the bonds so guaranteed shall be
a legal lnve.stment in case the mortgage .securing the same shall authorize a total
issue of bonds which together with all the outstanding prior debts of the company
making said guaranty. Including therein the authorized amount of all previously
guaranteed [bonds! ,jond issues, shall exceed three times the capital .stock of said
company at the time of making .said investment. Bonds which hnve been or shall
become Ictjat investments jor savings banks undrr any oj the provisions oj lh<s Act shall
not be rendiTcd illegal as investm(nts, though the property upon which tliey are secured
has been or shall he cnni eyed to another corporation, and though the railroad corporation
wliich issued or assumed said bond has been or shall be consolidated xvith arotht-r railroad
corporation, ij the (on.wlidutcd or piirchaxing corporation shall assume the payment of
said bonds ami sluill cont'nue to pay regularly interest or dividend or both upon the
securities iss-ucd against, in cieluinge jor, or to acquire the stock oj, the a/mpany cotv-

olidatied or the property purehasc'i or upon securities subseauentlyiissued in exchange
or substitution therejor io an amount at (east equal to 4% per annum upon the capital
stock outstanding at the lime oj sueh consolidation or purchase ol said corporation
which has issued or assumed said hond.t. Not more than 25% of the assets of any
bank shall be loaned or invested in railroad bonds, and not more than lO'ic of the
assets of any bank .'hall be invested in the bonds of any one railroad corporation
described in paragraph a of this subdivi.sion, and not more than 5'^, of such assets
in the bonds of anv other railroad corporation. In determining the amount of the
assets of any bank under the provisions of this subdivision its securities shall be
estimated in the manner prescribed for determining the per centum of surplus by
.section 124 of this^Act. Street railroad corporations shall not be coasidered railroad
corporations within the meaning of this subdivision.

Section 3. This Act shall take effect immediately.

Recording Tax Bill Signed.—The Governor on May 22
signed the "Mortgage Recording Tax Law" repealing the
law of 1905 whereby a tax of one-half of 1% was levied

annually, and substituting for it a simple recording tax of

one-half of 1% on all mortgages on real property recorded
on and after July 1 1906. It is stated that several large title

companies , in view of the passage of this law, have announced
their intention to reduce the interest rate on mortgage loans
by one-half of 1% on July 1, the date when the new law
becomes operative.

Ohio.—Longworth Act Amended.—The State Legislature
the present year pa.ssed an Act amending the so-called "Long-
worth Omnibus Bill" of 1902 with reference to the issuance
of bonds by various municipalities of the State. The
amended law, like the original law, fixes a maximum limit

of 8% upon the indebtedness of the municipalities, but it is

interesting to note in view of the recent litigation on the point
whether the limitations apply to bonds issued prior to the

Act of April 29 1902, that the amended law expressly provides
that such earlier issues shall not be considered in arriving at
the limitations named . The amended law in full is as follows:

(House Bill No. 244.)
AN ACT to amend Sections 2835, 2835&. 2836 and 2837 of the Revised Statutes of

Ohio, relating to the issue and sale of bonds by municipalities.
Be it enacted by the Gerural Assembly oj the State oj Ohio:

Section 1. that Sections 2835, 28356, 2836 and 2837 of the Revised Statutes of
Ohio be amended so as to read as follows:

Sec. 2835. That the trustees of any township or the cotmcil of any municipal cor-

poration of the State of Ohio shall have the power to issue and sell bonds in such
amounts and denomin.ations. tor such period of time and at such rate of interest,

not exceeding 6%, and in such manner as is provided by law for the sale of bonds
by such township or municipal corporation, for any of the piu-poses provided for in

this Act, whenever such trustees or council by an affirmative vote of not less than
two-thirds of the members elected or appointed thereto shall by resolution or ordi-
nance deem the same necessary.

1. For procuring the real estate and right of way for any improvement authorized
by this section or for purchasing real estate vi-ith a building or buildings thereon, to
be used for public purposes.

2. For extending, enlarging, improving, repairing or securing a more complete
enjoyment of any building or Improvement authorized by this section, and lor

equipping and furnishing the .same.
3. For sanitary purposes and for erecting a crematory or providing.othermeans

for disposing of garbage and refuse matters.
4. For improving highways leading into the township or corporation, orfor build-

ing or improving a tiu-npike, or for purchasing one or more turnpike roads and mak-
ing the same tree

.

5. For constructing wharves and landings on navigable waters.
6. For erecting infirmaries.
7. For erecting workhouses, prisons and police stations.
8. For erecting houses of refuge and corrections.
9. For erecting market houses and providing market places.

10. For erecting public halls and public offices.

11. For erecting or purcliasing water works.and supplying water to the township
or corporation and the inhabitants thereof.

12. For erecting or purchasing gas works or electric-light works, and for supplying
light to the township or corporation and the inhabitants thereof.

13. For providing grounds for cemeteries or crematories, for enclosing and em-
bellishing the same, and for erecting vaults.

14. For constructing sewers, sewage disposal works, flushing tunnels, drains aad
ditches.

15. For establishing free public libraries and reading rooms.
16. For the establishment of free public baths.
17. For erecting monuments to commemorate the services of soldiers, sailors and

marines of the State and nation.
18. For improving any w.ater course or water front.

19. For the payment of obligations arising from emergencies resulting from epi-

demics or floods or other forces of nature.
20. For purchasing and condemning the necessary land for park and boulevard

purposes and for improving the same as well as for improving or completing the
Improvement of any existing boulevard, park or parks.

21. For erecting hospitals and pest houses and for rebuilding or improving ex-

isting hospitals and pest houses.
22. For resurfacing, repairing or Improving any existing street or streets as well

as other public highways.
23. For opening, widening and extending any street or public highway.
24. For purchasing or condemning any land necessary for street or highway pur-

poses, and for improving the same or paying any portion of the cost of such improve-
ment. • •

. ,

25. For constructing levees and embankments or paving or improving the same,
and for improving any water course passing through said township or mimlcipal
corporation,

26. For constructing or repairing viaducts, bridges and culverts, and for purchas-

ing or condemning the necessary land therefor.
27. For erecting any building necessary lor a fire department, purchasing Are en-

gines fire boats, constructing water towers and lire cisterns, and jjaying the cost ol

placing underground the wires or other signal apparatus of any nre department.
The bonds herein authorized may be issued for any or all purposes enumerated

herein but the total bonded Indebtedness hereafter created in any one fiscal ye.ar

under the authority of this .\ct by any township or mimlcipal corporation shall not
exceed one (1) per cent of the total value of all property in such township or mimlci-
pal corporation, as listed and assessed for taxation, except as otherwise provided
in this Act.
Whenever the trustees of anv township or the council of any municip.al corporation

shall by resolution or ordinance pa.ssed bv an affirmative vote of not less than two-
thirds of all the members elected or appointed thereto deem it necessary in any one
fiscal year to Issue bonds for all or anv ol the purposes authorized in this Act in any
amount gre.Uer than r , of the total value of all property in such township or munici-
pal corpanition as listed ,iiul assessed tor taxation, then .and in th.at event they shall

submit the question of issuing anv bonds in excess of said 1% to a vote of the quali-

fied electors of such township or municipal corporation at a general or special elec-

tion m the manner hereafter provided in Section 2837, Revised Statutes.



May 2() 1906. THE CHRONICLE. 1225

Provided howcvpr that the net indebtedness incurred by any township or

muniei-pal corporation, !ii:ter the passage ot Section 2835, Revised Statutes, as

amended April 29 1902 tor the purpose herein enumerated, shall never exceed four

(4) per cent of the total value ot all property in such township or municipal corpora-

tion as listed and assessed tor taxation, unless an excess of such ainomit is author-

Ized'by vote of the qualilied electors of such township or nuuiicipal corporation in

the manner hereafler provided in Section 2837, Revised Statutes.

In aiTivlntr at the net iiidet)ledness incurred, allowance shall be mad(> only for

the amount held in the sinkitii,' fund tor the redemption of bonds ther(-tofore issued

under the provisions of Section 2835 as amended April 29 1902 and subse(iuently,

and the net indebtedness shall be held to be the difference betweei\ the par value

of all such outstanding and unpaid bonds and the amount held in tlie sinking fund
for their redemption. ^ „ . ,» t, ., , j

For the puri)oses of this Act the fiscal year shall hereafter be the calendar year

from January 1 to December 31 inclusive, and an indebtedness shall not be deemed
to have been created or incurred, where the work is to be done by or throUKh the

officers of the township or municipal corporation, until the bonds therefor have been
Issued and sold. ..... ^. . ,^ , ,^- , ,

Sec '8356 Provided further that the limitations ot 1% and 4% prescribed in

Section"2835 'Revised Statutes sliall not be construed as affecting bonds issued under
authority of said Si>rtinn 2835 upon the approval of the electors of the corporation,

nor shall' bonds which are to be paid for by assessments specially levied upon abutting

property nor bonds issued for the purpo.se o( con.structing, improving and extend-
in'' water works when the income from such water works is sutticlent to cover the

cost ot all operating expenses interest charges, and to pass a sutlicient amount to a
sinking fund to retire such bonds when they become due, nor any bonds i.ssucd prior

to the passage ot Section 2835, Revi.sed Statutes, as amended April 29 1902. be
deeaied as subject to the provisions and limitations of said section, or be considered

in arriving at the limitations therein provided.
Sec 2836 For the payment of bonds issued under the authority of Section 2835

of the Revised Statutes or issued after a submission of the question to the people

under the provisions ot Section 2837 ot the Revised Statutes, the trustees of any
township or the council ot any municipal corporation shall, unless the interest on
and redemption of such bonds is otherwi.se provided for, levy a tax in addition to all

levies now authorized by law. every year during the period said bonds have to run,

sufficient to pay the interest on said bonds and to provide a sinking fund tor their

final redemption at maturity.
Sec 2837. Before any bonds in excess of the said one per cent in any one year

or in excess of the said 4% in the aggregate are issued or tax levied, as provided in

Sections 2835 and 2830, Revi.sed Statutes, the question of issuing the same shall be
submitted to the voters of the township or municipal corporation at a general or

special election. And whenever the trustees of any towsnliip or the council ot any
municipal corporation shall by resolution or ordinance passed by an alllrmative vote

of not less than two-thirds of all the members elected or appointed thereto declare

it nece.ssary to isstie and sell the bonds ot such township or municipal corporation,

as the case may be for any or either of the purposes mentioned in Section 2835 of

the Revised Statutes, in excess ot the amounts therein authorized, and shall by such
resolution or ordinance fix a date upon which the question of i.ssuing and selling

such bonds shall be submitted to the electors of such township or municipal corpora-

tion and shall cau.se a copy of such resolution or ordinance to be certitinl to the

Deputy State Supervisors of the county in which such township or municipal cor-

poration is situated, and such Deputy State Supervisors shall thereuiion |)ioceed

to prepare the ballots and make all other necessary arrangements for the .submission

of such question to the electors ot any such township or municipal corporation at the

time fixed in .said resolution. Such electiim shall be held at the regular place or

places of voting in such township or municipality, and shall be conducted, canvassed
and certified in the same manner, except as otherwise provided by law, as .N'oviinber

elections in such township or municipal corporation for the election of officers thereof.

Thirty days' notice of the submission shall be given in one or more pajicrs printed

therein once a week for four consecutive weeks, stating the amount of bonds to be
issued the purpose for which they are to be issued, and the time and place ot holding
the election: and if no newsp.iper is planted therein the notice shall be iiostid in a
conspicuous place and published once a week for four consecutive weeks in some
newspaper of general circulation in the township or municipal corporation: and if

two-thirds of the voters voting at such election upon the question ot issuing the

bonds vote in favor thereof, then and not otherwise the bonds for such excess shall

be issued and tax levied. Those who vote in favor of the proposition sliail have
written or printed on their ballots in quotation "For the issue of bonds"; and those
who vote against the same shall have written or printed on their ballots the words
"Against the issue of bonds." Provided, however, tliat no township or municipal
corporation shall hereafter create or incur a net indebtedness under the authority
of this Act in excess of 8% of the total value of all property in such township or
municipal corporation as listed and as.sessed for taxation. All bonds heretofore
issued in good faith under the authority of Section 2835, IRevised Statutes, as

amended .\pril 29 1902 and April 23 1904, which at the time ot issue were within
the limitations herein provided, shall be valid obligations of the township, city,

village or other municipal corporation which issued them, and in arriving al tli<' limi-

tations of 8% herein provided, and ot 4'7i in Section 2835, Revised Statutes pro-

vided, all such bonds, except those excluded by the provisions of Section 2835(1.

Revi.sed Statutes, shall be considered.
Section 2. That Sections 2S35. 28356, 2836 and 2837. Revised Statutes ot Ohio,

be and the same are liereby repealed.
FREEMAN T. EAGLESON,

Speaker pro tern, o} the House of Representatives.
JAMES M. WILLIAMS.

President pro tern, o/ the Senate.
Passed March 22 190R.
This bill was presented to tlie Governor March 22 1906 and was notlsigned or

returned to the House wherein it originated within ten days after being so presented,
exclusive of Sundays and the day .said bill was presented, and was tiled in the office

ot the Secretary of State April 4 1900.
LEWIS B. HOUCK,

Secretary to the Governor.
45G

Bond Calls and Redemptions.
Caldwell County (P. O. Lockhart), Texas.—Bonds Re-

deemed.—This county on April 10 redeemed $2,000 out-
standing bonds.

CapeJGirardeau, Cape Girardeau County, Mo.—Bo7id Call.

—Call is made for payment June 15 1906, at the National
Bank of Commerce in New York City, of $5,000 5% funding
bonds. Denomination $500. Bonds were issued March 1

1890 and were subject to call after fifteen years.

Carthage, Jasper County, Mo.—Bond Call.-—Call was
made for payment May 10 at the office of the City Treasurer
of $500 4% bonds Nos. 9, 10 and 11, dated May 10 1900.

Carthage School District, Jasper County, Mo.—Bond Call.—^Call was made for payment May 15 at the National Bank
of Commerce in St. Louis of refunding bonds Nos. 1 to 10

inclusive.

Cass County (P. O. Harrisonville), Mo.—Bond Call.—
Bonds numbered 340 to 342 inclusive were called for

payment May 18 at the Franklin Bank in St. Louis. De-
nomination $1,000.

Chatham County (P. O. Savannah), Ga.—Bond Call.—
The County Commissioners will redeem July 1 $21,000
bonds Nos. 25 to 45 inclusive and $3,000 bonds Nos. 17,

22, 41, 42, 65 and 72.

Clinton School District, Henry County, Mo.—Bond Call.—
Bond No. 10 for $500, dated May 1 1897 and bearing 5%
interest, was called for payment May 15 at the Citizens'

Bank of Clinton.

Cole County (P. O. Jefferson City), Mo.—Bond Call.—
Payment will be made June 1 at the office of the County
Treasurer of 4% bonds Nos. 1 to 12 inclusive, each for $500,
dated June 1 1896.

Hill County (P.O. Hillsboro), Texas.—Bonds Redeemed.—
An issue of $19,000 bonds was redeemed on April 10. These
bonds were held by the State Permanent School Fund.

Lewis County (P. O. Monticello), Mo.—Bond Call.— Pay-
ment will be made Mav 26 at the National Bank of Com-

merce in St. Louis of $2,500 bonds numbered 86 to 90 in-

clusive. Denomination $,500.

Llano County (P. O. Llano), Texas.—Bonds Redeemed.—
On April 10 this count}' redeemed $4,000 bonds held by the
State Permanent School Fund.

Motley County (P. O. Matador), Texas.—Bonds Re-
deemed.—Bonds to the amount of $l,OOO.jheld by the State
Permanent School Fund were redeemed by this county on
April 10.

Mound City School District, Holt County, Mo.—Bond
Call.—Payment will be made June 15 at the National Bank
of Commerce in New York City of $4,000 bonds. Denomi-
nation $1,000.

Mount Pleasant Township, Bates County, Mo.—Bond
Call.-—W. R. Bell, Countv Treasurer, calls for payment
June 1 at the State Bank of St. Louis $5,000 4^% Mount
Pleasant Township railroad bonds, numbered 23 to 27 in-

clusive, and dated June 1 1897.

New Orleans, La.—Premium Bonds Drawn.—The following
premium bonds of the City of New Orleans were drawn by
lot on April 16 1906 (for payment July 15 1906), this being
the one hundred and twenty-second allotment:

Series Nos. 517, 679, 709, 760, S05, 1008, 1089, 1494, 1669, 1785, 2638, 2656. 2971 ,

.3038. 3097. 3180, 3627. ,3686, 3815, 4102. 4115. 4372. 4517. 4035. 4736, 4877, 4989.
5035. 5103, 5314, 5370, 5708. 0158. 6540, 6802, 7137, 7482, 7701, 8399. 8509. 8577.
8054. 8684. 8783. 9060, 9293, 9325, 9573, 9592. 9838.

Series Nos. 6734 to 10,000 were never issued.

Queen City School District No. 57, Schuyler County, Mo.—
Bond Call.—Call is made for payment June 1 at the Missis-

sippi Valley Trust Co. in St. Louis of bonds Nos. 1 to 14

inclusive, each for $500. dated June 1 1899. Interest 5%.
Scotland County (P.O. Memphis), Mo.—Bond Call.—CaM

isjmade for payment June 1 at the Mississippi Valley Trust
Co. in St. Louis of $10,000 refunding railroad bonds, Nos. 62
to 71 inclusive.

Springfield School District, Greene County, Mo.—Bond
Call.—Call is made for payment July 1 of $3,000 5% 10-20-

year (optional) coupon bonds dated July 1 1892 and num-
bered 63 to 65 inclusive. Payment will be made at the
Chemical National Bank in New York Cit}^.

Wilbarger County (P. O. Vernon), Texas.—Bonds Re-
deemed.—Outstanding bonds to the amount of $2,000 were
paid April 10.

Bond Proposals and Negotiations this week
have been as follows

:

Adair County (P. O. Kirksville), Mo.—Bonds Registered.—
On May 9 the $17,000 5% 2-year coupon county-jail bonds
mentioned in V. 82, p. 647, were registered by the State
Auditor.

Adams County (P. O. Decatur), Ind.—Bond Sale.—The
four issues of bonds offered on Jlay 21 were awarded as
follows:

S8 200 4H% coupon macadam-road bonds to the Old Adams County Bank of
Decatur for SS,271 05. Denomination S410.

3 060 4^4% coupon macadam-ro.ad bonds to the Old Adams County Bank ot
Decatur for S3,08(> 05. Denomination S153.

3 500 4H% coupon macadam-road bonds to the Old Adams County Bank ot
Decatur for S3.528 05. Denomination S175.

9 000 4H% coupon macadam-road bonds to the Old Adams County Bank of
Decatur for S9.070 55.

Following are the bids :

S8,200 S3, 060
bonds

.

bonds

.

Old Adams County Bank, Decatur S8.271 05 S3.086 05
J. F. Wild & Co.. Indianapolis 8.24150 3,076 00
First National Bank, Decatur 8,217 00 3,066 00

The above bonds are dated Maj^ 15 1906. Interest semi-
annual. Maturity one bond each six months from Nov. 15
1906 to May 15 1916 inclusive.

Albert Lea, Minn.—Bonds Not to Be Re-Offcrcd at Present.

—We are informed that the $18,000 4% 20-year sewer bonds
awarded on Nov. 15 to N. W. Harris & Co. of Chicago but
subsequently refused by that firm (V. 82, p. 348) will not
be re-offered until an amendment is made to the City Charter
to cover the objections raised by the attorney for the Chicago
firm

.

$3,500 $9,000
bonds

.

bonds

.

S3, 528 05 $9,070 55
3,518 00 9,045 50
3.507 00 9,019 00

Anne Arundel County (P. O. Annapolis), Md.—Bond

Offering.—Proposals will be received until 11 a. m., June 12,

by the Board of County Commissioners, for $250,000 4%
coupon bonds. Authority, Chapter 313, Acts of 1906.

Interest Jan. 1 and July 1. Maturity $25,000 every five

years. Bonds are exempt from taxation. Certified check

for 2% of the bonds bid for, payable to the County Treasurer,

is required. Deliveiy on or before July 10. Bonded debt

of county $50,000; sinking fund $9,253. Assessed valuation

1905, $12,345,370.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Arlington, Kingsbury County, S. Dak.—Bonds Xnt Sold.—
Th(- only hid recei\ecl on May 22 for the $13,000 20-year
water-works bonds described in V. 82, p. 1061, was one of
par for bonds bearing 6% semi-annual interest, sul)initted

by F. E. Magraw of St. Paul. This bid, we are informed, was
rejected..

Ashtabula, Ashtabula County, Ohio.—Bond Election.—
This city will Mite June 5 on llie following propositions:
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Shall the city issue $375,0004bonds for the purpose of

erecting water-works?
Shall the city issue $325,000 bonds for tlie purpose of

purchasing the plant of the Ashtabula Water Supply Co.?

Shall the city issue $50,000 bonds for the construction of

an electric-light-plant?

Atchison, Kan.—Bonds Voted—Bonds Defeated.—Ac-
cording to locid reports a proposition to issue $45,000 park
bonds carried on May 1, while a proposition to issue $55,000
culvert-building bonds was defeated.

Attleborough, Bristol County, Mass.—Bond Sale.—
Proposals were asked for until 2 p. ni. yesterday (May 25)

for $40,000 4% Peck Street extcn.sion bonds. Denomination
$1,000. Date June 1 1906. Interest semi-annually at the

Boston Safe Deposit & Trust Co. in Boston. Maturity
June 1 1916. Frank I. Babcock is Town Treasurer. Bonds
were awarded to Estabrook & Co. of Boston at 102.05.

Augusta, Ga.—Bond Sale.—This city recently sold an
issue of $35,000 4% 30-year coupon refunding bonds at

103.56. Authority, Act of General Assembly, approved
Dec. 11 1878. Denomination $1,000. Date Feb. 1 1906.

Interest semi-annual. Bonds are non-taxable by the City

of Aiigusta.

Baker City, Baker County, Ore.—Bond Election.—It is

stated that the City Council has called an election for June 6

for the purpose of voting on the question of issuing $15,000
park-site bonds.

Baker County School District No. 5, Ore.—Boyids Not
Sold.—We are informed that, owing to the discovery that

the bond election had not been held according to law, no
award was made on April 26 of the $10,000 5% 10-20-year

(optional) gold coupon refunding and the $20,000 5% 10-20-

year (optional) gold coupon school-building bonds described

in V. 82, p. 883.

Bangor, Northampton County, Pa.—Bond Sale.—We are

informed that this place recently awarded $30,000 4%
refunding and improvement bonds to Edward V. Kane & Co.

of Philadelphia.

Bangor School District, Northampton County, Pa.—Bond
<SaZe.—This district recently awarded $15,000 4% bonds
to Edw-ard V. Kane & Co. of Philadelphia. Maturity $3,000

on June 1 in each of the following years: 1916, 1921, 1926,
1931 and 1936. Bonds are exempt from taxes.

Barberton School District, Summit County, Ohio.—Bojid

Sale.—On May 19 the $15,000 i}4% coupon school-building

bonds, described in V. 82, p. 1141, were awarded to Rudolph
Kleybolte & Co. of Cincinnati at 106.05 and accrued interest.

Following are the bids:

Rudolph Kleybolte & Co., Cin.$15,907'50
Otis & Hough, Clevelahd 15,865 60
F. L. Fuller & Co., Cleveland- 15,790 00
Emery, Anderson & Co., Cleve
Denison & Farnsworth, Cleve.
W. R. Todd & Co., Cincinnati-
Hayden, Miller & Co., Cleve..
Seasongood & Mayer, Cincln..

Battle Creek, Mich.-

Central Tr. & Safe Dep. Co.,
Cincinnati $15,681 00

Lamprecht Bros. & Co., Cleve. 15,676 50
15'765 00 W. J. Hayes & Sons. Cleveland 15,654 00
15,761 00 Security Savings Bank & Trust
15,750 001 Co., Toledo .^. 15,610 00
15 750 00 1 New 1st Nat. Bk., Columbus.. 15,567 00
15 718 00|S. A. Kean, Chicago 15,532 50

scribed in V. 82, p. 1168. The award was made to E.
Seymour & Co. of New York City.

-Bond Sale.—On May 16 $13,000 4%
paving bonds and $15,000 4% sewer bonds were awarded ,it

is stated, to Emery, Anderson & Co. of Cleveland. Maturity
eighteen years.

Belleville, Republic County, Kan.—Bonds Not Sold.—The
following bids, both of which were rejected, were received

on May 15 for the $20,000 5% 20-year coupon electric-light

bonds described in V. 82, p. 999; C. H. Coffin, of Chicago,

$20,201; and S. A. Kean, of Chicago, $20,260.

Belleville School District, Richland County, Ohio.—Bonds
Voted.—The voters of this district recently authorized the is-

suance of $17,500 school-building bonds.

Berea School District, Cuyahoga County, Ohio.—Bonds
Voted—Bond Offering.—The election May 14 resulted in a

vote of 60 to 15 in favor of issuing the $7,000 4% coupon
school-improvement bonds, mentioned in V. 82, p. 1114.

Proposals for these bonds will be received until 12 m. June
18 by A. A. Loomis, Clerk Board of Education. Authority
Section 3992 of the Revised Statutes. Denomination $500.

Date May 1 1906. Interest semi-annually at the Bank of

Berea Company in Berea. Maturity $500 each six months
from May 1 1907 to Nov. 1 1913 inclusive. Certified check

for 5% of the bonds bid for, payable to the Treasurer Board
of Education, is required. Purchaser to pay accrued inter-

terest.

Bisbee, Cochise County, Ariz.—BondOffering.—Proposals

will be received until 8 p. m. June 5 by C. W. Hicks, City

Clerk, for $80,000 5% coupon sewer-system bonds. De-
nomination $1,000. Interest June and December. Matur-

ity $4,000 yearly beginning five years from date. Bonds are

not taxable. Certified check for 10% of bid, payable to the

City of Bisbee, is required. Bonded debt, this issue.

Assessed valuation for 1905, $1,212,019.

Blakely (Borough), P. O. Olyphant, Pa.—Bonds Re-

Awarded.—We are informed that the $8,000 5% coupon
electric-light-plant bonds awarded on May 7, as stated in

V. 82, p. 1168, to S. A. Kean of Chicago, were re-awarded

on May 21 to the following parties at par:

J. p. Williams^ Olyphant $i,000|Peckvi!le Nat Bank, PeekviUe..$5,500
W.H.Davis, Olyphant 500 1 Sheridan Lodge. K.ofP., Peckvllle 1,000

Bronxville, Westchester County, N. Y.—Bond Sale.—Fol-

lowing are the bids received on May 24 for the $8;000 5-8-

year (serial) registered sewer-extension bonds and the $6,000

5-7-year (serial) registered street-improvement bonds de-

K. Seymour (t Co., .\. Y. (4. 20kk .100.00 Yonkcrs Sav. Baok,j$8,000 4)^s. 100.00
Geo M. Hahn. .V. Y. (4Mk) 102.07 Yonkers \ 6,000 4'X8. 100.00
R. Kleybolte A: Co.. Cln. (4H«K -100.007; Juh. A. Benedict & Co., .\. Y. (5ii).102.0S
W. J. Hayes &.Sons, Cleve. (4Hs) 100.63! Harriman &Co., .N. Y. (58) 101.38

At the hour of the sale it was announced that two citizens
had each donated $5,000 for the erection of the village-hall,

thus doing away with the necessity of i.ssuing the $10,000
village-hall bonds proposed for that purpose and advertised
to be sold at tiie same time as the street and sewer bonds
mentioned above.

Cabell Coimty (P. O. Huntington), W. Va.—Award Post-
poned.—We are informed that the $120,000 43^% coupon
bridge and court-house bonds offered on May 22 will not be
awarded until May 28. For description of these securities

see V. 82, p. 1168.

Caldwell, Canyon Coimty, Idaho.—Bonds Voted.—Propo-
sitions to issue $25,000 city-hall bonds and $6,000 water
bonds carried on May 4 by a vote of 128 to 63 and 154 to 34
respectively.

Carthage High School District, Jefferson County, N. Y.—
Bond Sale.—On May 18 the $28,000 high-school bonds
described in V. 82, p. 1169, were awarded to the Jeflfenson

County Savings Bank of Watertown at par for 3.85s. Fol-
lowing are the bids:
Jefferson County Savings Bank, 1 Watertown Savings Bank (for 4s) par

Watertown (for 3.85s) par Carthage Nat. Bk., Carthage (lor 48). par
National Exch Bk.. Carthage (for 4s) .par] I . W. Sherrill, Poughkeepsie (for 4J4s)101

Chicago, 111.—Bond Offering.-—Proposals w'ill be received
until 2 p. m. June 1 by L. E. McGann, City Comptroller,
for $1,500,000 4% gold general-corporate-purpose bonds.
Denomination $1,000. Date July 1 1906. Interest semi-
annually at the fiscal agencj^ in New York City and at the
office of the City Treasurer. Maturity $84,000 yearly from
Jan. 1 1909 to Jan. 1 1925 inclusive and $72,000 Jan. 1

1926. Bonds may be registered at the office of the Citj^

Comptroller. Certified check on a Chicago bank for $100,000
payable to the City of Chicago is required.

Cincinnati, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 M. June 25, by Stanley Ferguson, Secretary

Board of Trustees of the Cincinnati Southern Ry., for S500,-

000 S}/2% Cincinnati Southern coupon terminal bonds.

Securities are part of an issue of $2,500,000 bonds, of w'hich

$2,000,000 have been sold. Denomination $1,000. Date
July 2 1906. Interest semi-annually at the American Ex-
change National Bank, New York City. Maturity July 1

1965; subject to call after July 1 1946. Certified check

on a national bank for 2% of the amount bid, payable to

the Board of Trustees of the Cincinnati Southern Railw'ay,

required. Bidders must use printed form of proposal fur-

nished by the Secretary.

The official notice of this bond offering will be found among
the advertisements elsewhere iyi this Department.

Bonds Authorized.—The City Council on April 23 passed
ordinances authorizing the issuance of the following bonds:
S215,000 3.65% 20-year coupon garbage-disposal bonds.
250,000 3.65% 30-year coupon sewer-construction (city's portion) bonds.
25,000 3.65% 20-year coupon stable-building bonds.

500,000 3.65% 10-year coupon street-improvement (city's portion) bonds.

Denomination $500. Date, day of sale. Interest semi-
annually at the office of the Cit}^ Treasurer.

Clayton School District, Union County, N. Mex.—Bonds
Voted.—Bond Offering.—This district on May 12 authorized
the issuance of $12,000 5% 10-20-j^ear (optional) school-

building bonds by a vote of 86 to 34. Proposals for these

secm'ities will be received at any time b}^ the First National
Bank of Clayton. H. J. Hammond, President.

Cleveland School District, Cuyahoga County, Ohio.—
Bond Sale.—On May 21 the $250,000 4% 20-year coupon
manual-training-high-school bonds described in V. 82, p.

1061, were awarded to the Lamprecht Bros. & Co. of Cleve-

land for $258,151 50.

Cleves School District, Hamilton County, Ohio.—Bond
Sale.—On May 19 the $2,500 4% 2-11-year (serial) school-

improvement bonds described in V. 82, p. 1000, were
awarded to the Atlas National Bank of Cincinnati at 100.50

and accrued interest. The bids were as follows:

Atlas Nat. Bank, Cincinnati. ..$2,512 50 1 Brighton-German Bk. Co., Gin par
New First Nat. Bank, Columbus 2,501 00 1 W. K.Todd &Co.. Cincinnati.. par

All bidders agreed to pay accrued interest.

Coeur d'Alene School District, Kootenai County, Idaho.—
Bonds Voted—Bond Offering.—The issuance of $14,000 6%
10-20-year (optional) school-building bonds was authorized

on April 30 by a vote of 75 to 15. Proposals for these bonds
will be received until 12 m. June 9. W. A. Andrews is

Clerk of Board of Education.

Colorado City School District No. 1, El Paso County, Colo.

—Bond Sale.—On May 15 the $21,000 43^% 10-20-year

(optional) gold coupon refunding bonds described in V. 82,

p. 946, were awarded to E. H. Rollins & Sons of Denver at

par, accrued interest and blank bonds. The bidders were:

E. H. Rollins & Sons. Denver $21.0001 W. J. Hayes & Sons. Cleveland...$2 1.007

We are informed that several other bids were received

but were not considered, as they were not accompanied by
certified checks as required.
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Comal County (P. O. Braunfels), Texas.—Bonds Regis-

tered.—The. State Comptroller on May 11 registered $10,000
4% 10-40-ycar (optional) road and bridge bonds dated April
10 1906.

Comfrey, Brown County, Minn.—Bonds Not Sold.—No
sale was made on May 14 of the $5,000 5% 2-6-year (serial)

water-works bonds described in V. 82, p. 946.

Corona High School District, Riverside County, Cal.—
Bond Offering.—Proposals will be received until 10 a. m.
June 6 by the Board of Supervisors, W. W. Phelps, Clerk,

for the $35,000 5% 11-20-year (serial) high-school-building

bonds voted on March 26. Denomination $500. Purchaser
to pay accrued interest. Bonded debt at present, $4,000.

Assessed valuation, $870,862.

Delaware, Delaware County, Ohio.—Bond Offering.—
Proposals will be received until 10 a. m. June 12 by F. D.
King, City Auditor, for the following bonds, aggregating

$12,850:
$2,250 5% coupon Oak St. assessment bonds. Authority Ordinance No. 212,

passed April 25 1906. Denomination $225. Interest semi-annual.
Maturity $225 yearly on April 1 Irom 1907 to 1916 inclusive.

1 200 5% coupon street-improvement (city's portion) bonds. Authority Ordi-
nance No 204 passed March 5 1906. Denomination $100. Interest
annual. Maturity $200 yearly on April 1 in 1907 and 1908 and SlOO
yearly thereafter.

1 900 5% coupon Hieh St. assessment bonds. Authority Ordinance No. 203.
p.assed March 5 1906 . Denomination $190. Interest aimual . Maturity
$190 yearly on April 1 from 1907 to 1916 inclusive.

SOO'5% coupon Ch.anning St. assessment bonds. Authority Ordinance No.
206 passed March 12 1906. Denomination $50. Interest annual.
Maturity $50 yearly on April 1 from 1907 to 1916 inclusive.

2 000 4% coupon sidewalk-construction assessment bonds. Authority Ordinance
No. 207. Denomination S400. Interest annual Maturity $500 yearly
on April 1 from 1907 to 1911 inclusive.

5 00014% coupon Railroad St Ditch (city's portion) bonds. Authority Ordinance
No. 225 passed May 7 1906. Denomination .5500. Interest semi-
annual. ' Maturity $500 yearly on April 1 from 1907 to 1916 inclusive.

The above bonds are dated May 1 1906. Interest payable
at the depository of the Sinking Fund in Delaware.

Delhi, Hamilton County, Ohio.—Bond Sale.—On May 19

the 13,000 4% 20-year coupon street-improvement bonds
described in V. 82, p. 946, were awarded to Seasongood &
Mayer of Cincinnati at 101.50 and accrued interest. Follow-
ing are the bids:

Seasongood & Mayer^^ Cincinnati.. $3,045 1 New First Nat. Bank, Columbus. .$3,005
Central Trust & Safe Dep. Co., Cin. 3,035| W. R. Todd &Co., Cincinnati par
Brighton-German Bk. Co.. Cincln. 3,005]

Denver, Colo.—Bonds Not Yet Sold.—We are adA^ised that

no sale has yet been made of the $400,000 4% 1-15-year
(serial) gold coupon auditorium bonds offered but not
awarded on May 3. See V. 82, p. 1115.

Dexter, Penobscot County, Me.—Loan Authorized.—

A

temporary loan of $5,000 at 4% was recently authorized by
this town. This loan, we are informed, will be negotiated
at home.
Douglas School District No. 27, Cochise County, Ariz.—

Bond Sale.—On May 1 the $40,000 5% 20-year gold coupon
school-building bonds described in V. 82, p. 1000, were
awarded to Martin Costello of Tombstone at 100.1025.
Securities are dated May 1 1906.

Dunkirk, Chautauqua County, N. Y.—Bonds Authorized.

—Chapter 262, Laws of 1906, authorizes the issuance of

public-improvement bonds.

East Pittsburgh School District, Allegheny County, Pa.—
Bond Sale.—On May 21 the $40,000 4^% coupon school-

building bonds, a description of which was given in V. 82,

p. 1115, were awarded to Emery, Anderson & Co. of Cleve-
land at 105.652 and accrued interest. Following are the
bids:
EmeryiAnderson & Co., Cleve. $42,261 00
Otis & Hough. Cleveland 42,069 75
Lamprecht Bros. & Co.. Cleve. 42,030 00
Hayden, Miller & Co.. Cleve,. 41,927 50

Denison & Farnsworth. Cleve. $4 1.925 00
Union Sav. Bk. & Tr. Co.,Cin. 41,600 00
F. L. Fuller & Co., Cleveland. 41,200 00
W.J. Hayes & Sons, Cleveland 40.27.S 00

Evanston, Uinta County, Wyo.—Bonds Voted.—The elec-

tion May 8 resulted in a vote of 220 to 187 in favor of issuing
the $24,500 sewer-construction bonds mentioned in V. 82,

p. 1062. Interest not to exceed 6%. Maturity twent}'-

years, subject to call after ten years. Date of sale not yet
determined.

Everett, Mass.—iiond Sale.—On May 24 $25,000 4%
1-25-year (serial) coupon refunding bonds were awarded to

Jose, Parker & Co. of Bo.ston at 102.123. Authority
Chapter 105, Acts of 1905. Denomination $1,000. Date
May 1 1906. Interest semi-annually at the Winthrop
National Bank in Boston.

Fall River, Mass.—.Bond Sale.—An issue of $10,000 4%
10-year park bonds has been sold to Estabrook & Co. of
Boston at 102.5.57.

Parwell, Clare County, Mich.—Bonds Voted.—Reports
state that propositions to issue $2,000 street-improvement
and $2,000 electric-light bonds recently carried by a large
majority.

Festus, Jefferson County, Mo.—Bonds Registered.—The
State Auditor on May 17 registered an issue of $9,000 5%
electric-light bonds of this city. Denomination $500.

Findlay, Ohio.—Bond Sale.—The highest bid received on
May 17 for $5,000 4% 103^-year (average) park bonds was
that of Seasongood & Mayer of Cincinnati at 100.705.

Flandreau, Moody County, So. Dak.—Bond Sale.—On
May 19 the $5,000 5% 5-15-year (optional) water-works-
extension bonds mentioned in V. 82, p. 1000, were awarded
to Moody County at par and blank bonds for 5 per cc^nts.

A bid of 102 for 5 per cents was also received from S. A.
Kean, of Chicago, but this bid, we are informed, was not
considered, owing to failure to enclose certified check, as

required. Denomination $1,000. Date June 1 1906. In-
terest semi-annual.

Floresville, Wilson County, Tex.—Bonds Registered.—On
May 16 an issue of $4,000 4% 20-40-year (optional) water-
works bonds dated Aug. 1 1903 was registered by the State
Comptroller.

Fremont County School District No. 2, Idaho.—Bond
Sale.—We are just advised that an issue of $1,100 school
bonds was awarded to the State of Idaho on April 21.

Glen EUyn School District No. 41, Du Page County, 111.—
Bond Sale—On May 23 the $9,000 43.^% gold registered
school-building bonds described in V. 82, p. 1169, were
awarded to N. W. Harris & Co. of Chicago for $9,165 and
accrued interest.

Greece Union Free School District No. 4, Monroe Coimty,
N. Y.—Bond Offering.—Proposals will be received until 8
p. ra., July 7, by John M. Keon, District Clerk (P. O. Char-
lotte), for $21,000 4% bonds. Denomination $1,000.
Date July 1 1906. Interest semi-annually. Maturity $1,000
yearly, beginning ten years from date. Certified check for

$500, payable to Robert Hedditch, Treasurer, is required.
The district has no bonded debt at present. Assessed valu-
ation, $1,160,082. These bonds were offered as 3J^s on
May 15 but without success.—V. 82, p. 1170.

Hammond, Tangipahoa Parish, La.—Bond Election.—
According to local reports, a proposition to issue $30,000
refunding and $10,000 drainage bonds will be submitted
to the voters of' this town on June 26.

Hastings, Dakota County, Minn.—Bonds Authorized.—
On May 17 the City Council, it is stated, authorized the
issuance of $50,000 4% water-works bonds. Denomination
$500. Date July 1 1906.

Holland Patent, Oneida County, N. Y.—Bond Election.—
An election will be held in this village to-day (May 26) for

the purpose of voting on a proposition to issue $16,000
water-works bonds.

Horry County (P. O. Conway), S. C.—Bond Offering.—
Proposals will be received until 2 p. m. June 15 by J. C.
Spivey, Secretary, for $40,000 5% bonds. Bonds are dated
July 1 1906. Interest semi-annual. Maturity twenty
years. Certified check for $500 is reqiiired.

Houston, Tex.—Purchase of Water Plant Authorized.—
The election May 17 resulted in a vote of 810 to 266 in favor
of the proposition to purchase the plant of the Houston
Water-Works Co. under the conditions mentioned in V. 82,

p. 1001. We are informed that the election to vote on the
question of issuing bonds for this purpose will be.held next
month.
Hudson, Summit County, Ohio.—Bond Election.—It is

stated that a proposition to issue electric-light bonds will be
submitted to a vote on June 5.

Huntington, W. Va.—Bids.—Following are the bids re-

ceived on May 16 for the $55,000 paving and $45,000 sewer-
age 5% 20-36-year (optional) gold coupon bonds awarded.
as stated last week, to Weil, Roth & Co. of Cincinnati for
$108,585 35 and accrued interest.

Weil, Roth & Co., Cincinnati. $108,585 35
Seasongood & Mayer, Cincin. 108,657 00
Mansfield S.av.Bk., Mansfield 1

Emery,Anderson & C<).,ClevJ 108,010 00
MacDonald, McCoy&Co..Chic. 107,690 00
Union Sav.&k.BTr.Co.,Cln.. 107,510 00
W, .J. Hayes & Sons, Cleve.. 107,500 00
Denison & Farn.sworth, Cleve. 107,460 00
.\mer.Bk.&Tr.Co.,Hunting'n 107,265 50

I
Lamprecht Bros. & Co.,Clev.S107,250 00
ICincinnatl Trust Co., Cincin. 107,200 00
|Rud.Kleybolte&Co.,Cin_.. 107,1,80 00
|W. R.Todd &Co., Cincin... 106,750 00
F. L. Fuller & Co., Clevel.and 106.556 50
John Nuveen & Co., Chicago. 105,000 00
Baker, Watts & Co., Bait... 104,560 00
N. W. Harris & Co., N. Y... 104,523 00

Idaho Falls School District, Bingham County, Idaho.—
Bond Sale—An is.sue of $15,000 5% 10-20-ycar (optional)
school-building bonds was awarded on April 30 to J. M.
Holmes of Chicago at 101.25. Denomination $1,000. Date
April 1 1906. Interest semi-annual.

Independence School District, Montgomery County, Kan.—Bonds Not Sold—Bond Offering.—All bids received on
May 21 for the $55,000 43^% 16-year (average) school-
building bonds described in V. 82, p. 1170, were rejected.
Proposals are again asked for these bonds, this time until
8 p. m. June 4. Bids are now requested for bonds bearing
434% or 4J/^% interest, payable semi-annually.

Indianapolis, Ind.—Bond Sale.—On May 24 the $100,000
3J^% ho.spital bonds described in V. 82, p. 1170, were
awarded to E. D. Bush & Co. of Indianapolis and Mac-
Donald, McCoy & Co. of Chicago at their joint bid of 104.20.

Jackson, Butts County, Ga.—Bonds Voted.—Bond Sale.—
A recent election resulted in favor of is.suing $16,000 water-
works and electric-light-plant bonds. Local reports state
that these securities have* already been sold.

Kearney County (P. O. Minden), Neb.—Bond Offering.—
Proposals will be received until 12 m. June 11 by Charles
Swanson, County Treasurer, for the $80,000 4% coupon
court-house and jail bonds mentioned in V. 82, p. 233.
Denomination $1,000. Date Jan. 1 1906. Interest January
and July at the office of the State Treasurer. Maturity twenty
years, subject to call $1,000 on any interest-paying date.
Bonded debt, this issue. Assessed valuation, $2,744,106.

King County (P. O. Guthrie), Tex.—Bond Sale.—We are
advised that the $4,000 5% 5-10-year (optional) court-house
bonds dated Nov. 13 1905 and registered by the State
Comptroller on March 31 have been awarded to H. N. Swain,
Denomination $1,000.
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Lafayette, La.—Bonds VotrJ.— Local papers .stato that
the proposition to issue tlie 3100,000 .5% various-iniprovo-
lueal bonds nieiitioued in V. S2, p. 'JIS, eanied on May 15
by a large majority.

Lake City, Columbia County, Fla.—Bond Ojjering.—Pro-
posals will he nciivcd until 7 p. ni. May 2S by the Board
of Hond Trustees, J. C. Shelfield, Chairnian, for $10,000 o%
gold eoupon school bonds. Denomination .$1,000. Date
Sept. 1 1905. Interest setni-annual. Maturity Sept. 1

1935. Certified check for $500 reriuired.

Leaksville, Rockingham County, N. C.—Bond Offering.—
Proposals will be received until 12 ni. June S by C. B.
Keesee for .$10,000 5% paving bonds. Authority Chapter
241, Laws of 1903. Securities are dated Jan. 1 1906. In-
terest January and July in New York City. Maturity Jan . 1

1946. Bonded debt, this issue. Assessed valuation, $302,-
050.

Lincoln, Neb.—Bond Offering.—Proposals will be received
until 4 p. m., June 11, bv Beman C. Fox, City Treasurer, for

$50,000 4% refunding bonds. Date July 1 1906. Interest
semi-annually at the Nebraska Fiscal Agency at New York
City. Maturity $5,000 yearly after the tenth year, all bonds
however being subject tt) call after 10 years. Certified check
on a Lincoln bank for 2% of amount of bonds bid for is re-

quired.

Lititz, Lancaster County, Pa.—Bond Offering.—Propo.sals
were asked for until 7:30 p. m. yesterday (May 25) by C. N.
Derr, Clerk Borough Council, for $40,000 4% 5-30-year
(optional) water bonds. Denomination $200. Date June 1

1906. Interest semi-annually at the Borough Trea.sur}^
Bonds are tax-exempt.

Little Shasta Road District, Siskiyou County, Cal.—Bond
Offering Foatponed.—We are advised that the sale of the
$52,000 6% Little Shasta Permanent Road Division bonds
which was to have taken place on May 14 was postponed
luitil June 1. See V. 82, p. 885, for description of bonds.

London, Ont.—Debentures Not Sold.—The following bids,
none of which was accepted, were received on May 18 for

the $132,410 26 4% local-improvement debentures men-
tioned in V. 82, p. 1002:
Wood, Gundy & Co.. Toronto. .S130. 437 I Jno. B. Gilwur S129,.5r.2
AemiliiLS Jarvis & Co., Toronto. 129.828 Dominion Securities (;orp., Ltd_ 129,225
H. O'Hara & Co., Toronto 129,702!

Los Angeles, Los Angeles County, Cal.—Bonds Voted.—
Bonds Defeated.—Propositions to issue the following bonds
were submitted to vote on May 17, but the result was favor-
able onlj^ in one case, as will be seen from the figures given.
S287.500 main and lateral-sewer bonds. Vote of 4.919 for to 1.754 against.
225,000 storm-sewer bonds. Vote of 3.051 tor to 3,550 against.
100.000 parlc bonds. Vote of 1,878 for to 4.513 ascainst.

200,000 flre-enfclne-liouse bonds. \ote of 2.381 for to 4,058 against.
50.000 police-station bonds. Vote of 2.086 for to 4,267 asainst.

287.500 bridge-building bonds. Vote of 3.110 for to 3.472 against.

Lumberland (P. 0. Pond Eddy), N. Y.—Bond Sale.—On
May 22 this town awarded an issue of .$27,000 4% bridge
bonds to the Ellenville SaAangs Bank at par. Denomina-
tion $1,000. Date May 22 1906. Interest March 1 yearly.
Maturity serially on March 1 from 1908 to 1921 inclusive.

McKee's Rock, Allegheny County, Pa.—Bonds Proposed.
—It is stated that this place contemplates issuing $125,000
street-paving and sewer bonds.

McKeesport, Allegheny County, Fa.

—

Bond Offering.—
Proposals will be received until 4 p. m. June 8 by C. E.
Soles, City Comptroller, for the $200,000 4% water-improve-
ment bonds A'oted on Nov. 7 1905. Denomination $1,000.
Maturity from five to thirty years. Bcmds are exempt from
State tax. Certified check for $1,000 required.

Madill, Ind. Ter.—Bond Election.—According to reports>

an election will be held June 19 for the purpose of voting on
the ciuestion of issuing $40,000 water-works bonds,

Massillon, Ohio.—Bond Election.—On May 29 a proposi-
tion to issue $40,000 city-hall bonds will be submitted to the
voters for their approval,

Minneapohs, Minn.—^ond Sale.—On May 24 the $100,000
4% coupon high-school-building bonds and the $100,000
4% coupon graded school-building bonds described in V. 82,

p, 1116, were awarded to Estabrook & Co. of Boston at
104.03.

Montclair, N. J.—Bond Offering.—Proposals will be re-

ceived until 8 p. m. June 25 by Harry Trippett, Town Clerk,

at his office. No. 3 Crane Building, for $100,000 Z]^% gold

park bonds. Denomination $1,000. Date June 30 1906.

Interest Jan. 1 and July 1 at the Bank of Montclair. Ma-
turity twenty-five years.

The official notice of this bond offering will he published among
the advertisements in this Department Jie.rt week.

Montezuma Valley Irrigation District, Montezuma County,
Colo.—Bond Offering.—Proposals will be received until 4

p. m. June 15, by W. F. Mowry, Secretary Board of Direc-
tors, P. O. Cortez, for $556,500 6% irrigation bonds. Au-
thority Chapter 113, Session Laws of 1905. Bonds will be
either covipon or registered and in denominations of $100 to

$500, to suit purchaser. Date June 1 1906. Interest semi-
annually at the County Treasurer's office. Maturity as fol-

lows:
$28,000 in 11 yearslS52.500 in .15 years
35.000 in 12 years 50,000 in 16 years
42,000 in 13 years 63,000 in 17 years
45,500 in 14 years]

$73,500 in. 18 years
84,000 in 19 years
77,000 in 20 years

Successful bidder will be required to deposit with the
Secretary a certified check for 1% of the amount bid, jK-nding
delivery of bonds. These securities are part of an issue of
$795,000 bonds authorized on April 14 by a vote of 121 to 22.

Moimt Vernon, Ohio.—Bond Sale.—Of the 5% coupon
East llanitrainck Street paving bonds offered on May 21,
$12,3.50 bonds were awarded to Breed & Harrison of Cin-
cinnati at 104.259 and accrued interest. Following are the
bids:

For 812.3.50 bonds.
\

For $13,000 ftond.s.
Breed & Harrison, (Mnclnnatl. $12,870 00' W. R. Todd & Co., Cincinnati. $13,520 00
Security Sav.Wk. &Tr.Co.,Tol 12,813 00 i-Vew First Nat. Bank. Colum.. 13.507 00
Lampreclit Bros. & Co., Cleve. 12.763 73 Hayden. Miller & Co.. Cleve. . 13,455 00
W.J. Hayes & SonB. Cleveland 12.577 95. F. L. Fuller &Co.. Cleveland. 13.455 00

|Farm.&.Mereh..\at.Bk.,Mt.Ver 13,370 50

Of the $13,000 bonds originally offered (.see V. 82, p, 1171)
$6.50 matured on April 1 1906, therefore only $12,350 bonds
were awarded, as stated above,

Nampa Independent School District No. 37, Canyon
Ccvunty, Id&ho.—Bond Sale.—On May 14 the $20,000 5%
10-20-3'^ear (optional) coupon ,school-building bonds de-
scribed in V, 82, p, 1116, were awarded to Geo. H. Tilden
at 102.28 and accrued interest. Following are the bids:
Geo. H. Tllden ..S20.456iBrowne-EllinwoodCo.. Chicago. .S20. 127
.John N'uvcen & Co., Chicago 20.202 ;S. A. Kean, Chicago 20,100
Bankers' <t Lumbermen's Bank. . 20,157 IMacDonald, -McCoy & Co., Chic. 20,057

All bidders agreed to pay accrued interest.

Ne'w Britain, Hartford County, Conn.—Bond Offering.—
Further details are at hand relative to the offering on May 29
of the $150,000 4% coupon .sewer bonds mentioned in V, 82,
p. 1117. Proposals will be received until 12 m. on that day
by W. H. Caldwell. Clerk Board of Sewer Commi.s.sioners.
Denomination $1,000. Date Jan. 1 1906. Interest semi-
annually at the New Britain National Bank in New Britain.
Maturity Jan. 1 1936. Bonds are tax-exempt. Certified
check for $1,000. payable to the Treasurer of the city of
New Britain, is required,

Norfolk County, Mass.

—

Temporary Loan.—This county
recently borrowed $10,000 from Loring, Tolman & Tupper
of Boston at 4.57% discount. Loan matures Dec. 15 1906.

North Haledon School District, Passaic County, N. J.—
Bond Offering.— Proposals will be received until 2 p. m. Maj''

28 by D. W. Darrow, District Clerk, at the office of J. W. De
Yoe in Paterson. for $14,000 5% school-building bonds.
Denomination $500. Date Feb. 1 1906. Interest annually
at the Hamilton Trust Co. in Paterson. Maturitj' $500
yearly on Jan. 1 from 1907 to 1934 inclusive. Bonds have
been approved by the State Attorney-General as required by
law. Certified check for 1% of the amount bid, payable to
the Borough Collector, is recjuired. Delivery on or before
June 1

.

North Platte, Lincoln County, Neb.—Bonds Xot Sold.—
No bids were received on May 15 for the $60,000 4% coupon
water-works bonds described in V. 82, p. 948.

Oberlin, Decatur County, Kan.—Interest Rate.—The rate
of interest on the $10,000 electric-light bonds recently
awarded to the State School Fund Commission of Kansas
is 5% and not 43^% as we were original!}' informed. The
price paid for the bonds was par. Bonded debt, including
this i.ssue, $35,000. See V. 82, p. 1171.

Okanogan County School District No. 17, Wash.—Bond
Sale.—On May 5 $1,900 bonds were awarded to the State of
Washington at par fen- 4J'^s. A bid was also received from
the Okanogan State Bank of Riverside for $1,938 for 6s.

Denomination $1,000. Maturitj' twenty years, subject to
call at any time.

Omaha Independent School District, Morris County,
Tex.—Bonds Registered

.

—The State Comptroller registered
on M.ay 14 $7,500 5% 10-40-year (optional) school-house
bonds. Securities are dated April 1 1906.

Picton, Ont.—Debenture Offering.—Proposals will be re-

ceived until June 1 by R. A. Norman. Town Clerk, for

$10,000 electric-light debentures.

Plymouth, Mass.—Bids.—The bids received on May 17 for

the $30,000 4% armory bonds awarded, as stated last week,
to Estabrook &. Co. of Boston, were as follows:

Estabrook & Co.. Boston 102.39 I R. L. Day & Co., Boston 101.58
N. W. Harris &Co.. Boston 101 .712 I

Jose. Parker & Co., Boston" 101.323
Blodget. Merritt & Co., Boston. .101.71

I

Denomination $1,500. Date June 1 1906. Interest semi-
annual . Maturit}' $ 1 .500 yearly

.

Plymouth School District, Luzerne County, Pa.—Bids.—
The bids gi\'cn below v,-ere received on May 16 for the $15,000
5% coupon school bonds awarded, as stated in V, 82, p, 1171 ,

to Robert E, Glendinning & Co. of Philadelphia at 113.783
and accrued interest:

Robt E. Glendinning & Co., |W. J. Hayes & Sons. Cleve. ..$15,836 00
Philadelphia $17,064 75 1 Emery, .\nderson &Co., Cleve 15,767 00

Denison & Farnsworth, Cleve. 10,516 75 [
Wcstburv.Jones&Emraet.Phila 15,729 00

S. A. Kean. Chicago.. 16,050 OOlTheo. L. Sweitzer, Plymouth. 15,500 00
Jose, Parker & Co., Boston... 15,901 50|F. L. Fuller & Co., Cleveland. 15,230 00

Pontiac, Mich..—Bond Sale.—On May 7 the $20,000 5%
1-5-year (serial) Saginaw Street paving bonds described in

V. 82, p. 1064, were awarded to the American Savings Bank
of Pontiac at 100.375. Bonds will be dated Aug. 1 1 906.

River Falls, Pierce County, Wis.—Bond Sale.—On May 18
the $15,000 4''o 1-1.5-year (serial) water-power bonds men-
tioned in V. 82, p. 887, were awarded to the Farmers' &
Merchants' State Bank of River Falls at 101. Following are

the bids:
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Farmers' & Merchants' State IT. J. Bolger & Co., Chicago .$14 550
Bank.lRivcr Falls $15,150 First National Bank, asit.,. 14 545

Wisconsin Savlntis Loan <feTr. Co. 15,000 U. M. Stoddard & Co., Minneap.. 14 400
Kleybolte & Co., Cincinnati 14,5721

Denomination $500. Date June 1 190(). Interest June
and Deconilu'i'.

Rockport, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 m. June 25 by W. L. Nichols, Village Clerk,
(P. O. West Park) for $13,000 4% water-works bonds.
Authority Section 2835 of the Revised Statutes. Denomi-
nation $1,000. Date June 15 1906. Interest April 15 and
Oct. 15 at the People's Savings & Loan Association in
Cleveland. Maturity on Oct. 15 as follows: $4,000 in 1926,
$4,000 in 1931 and $5,000 in 1936. Certified check for 10%
of the bonds bid for, payable to the Village Treasurer, is

rec[uired. Purchaser to pay accrued interest.

St. Bernard, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 m. June 15 by George Schroder, Village
Clerk (P. O. Station No. 17, 'Cincinnati) for .$5,000 4%
water-works and electric-light-plant improvement bonds.
Authority Section 2835 of the Revised Statutes. Denomi-
nation $.500. Date May 1 1906. Interest semi-annually at
the First National Bank in Elmwood Place. Maturity May 1

1936. Purchaser to pay accrued interest.

Sandusky, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 m. June 14 by Alex M. Wagner, City Auditor,
for $50,000 4% harbor bonds dated April 1 1906 and matur-
ing $10,000 yearly from 1921 to 1925 inclusive; also for
$17,000 4% Warren and Finch streets sewer bonds (city's

portion) dated March 1 1906 and maturing March 1 1916.
Denomination $1,000. Interest semi-annually at the office

of the City Treasurer. Certified check for $1,000 is required
with each bid.

Selma, Dallas County, Ala.—Bond.'i \'ot Sold.—No award
was made on May 14 of the $150,000 5% 3-20-year (optional)
water-works-plant bonds described in V. 82, p. S87.
Shawnee School District, Pottawatamie County, Okla.—

Bond Sale—On May 7 the $15,000 30-year coupon school-
building bonds described in V. 82, p. 1003, were awarded to
Mason, Lewis & Co. of Chicago at 106.55 for .5s.

Shelby County (P. O. Sidney), Ohio.—Bond Offering.—
Proposals will b(> received until 12 m. June 19 by the Board

of Commissioners at the office of J. C. Rosser, City Auditor,
for $40,000 4% bridge-improvement bonds. Authority Sec-
tions 871, 872, 2825 and 4936 of the Revised Statutes and
amendments thereto. Denominations: eight bonds of
$1 ,500 each and fourteen bonds of $2 ,000 each. Date July 1

1906. Interest semi-annually at the Treasurer's office.
Maturity $1,.500 each six months from Jan. 1 1907 to July 1

1910 inclusive and $2,000 each six months from Jan. 1 1911
to July 1 1917 inclusive. A deposit of $200 in currefiiey is

required.

Sidney, Shelby County, Ohio.—Bond Sale.—On May 1

$1,500 4% water-works-improvement bonds were awarded
to the Sinking P\ind Trustees of Sidney at par and accrued
interest. Denomination $500. Date May 1 1906. Interest
March and September. Maturity $500 March 1 1907 and
$1,000 Sept. 1 1907.

Skagit County School District No. 2, Wash.—Bond Sale.
—On May 14 the $1,500 1-5-year (serial) bonds described
in V. 82, p. Ills, were awarded to A. G. Tellinghast of La
Conner at par for 5s. Wm. D. Perkins & Co. of Seattle also
bid par for bonds bearing 6% interest, payable in gold.

South Omaha, Neb.—Bond Sale.—On May 21 the $2,50,000
.5-20-year (optional) coupon sewer bonds described in V. 82.
p. 1118, were awarded to W. J. Hayes & Sons of Cleveland
for $2.50.329, accrued interest and blank bbnds.

Streator School District, Lasalle County, 111.—Bond Sale.
—We are informed that the $7,000 5% 1-7-year (.serial)

school-building bonds voted on April 21 (see V. 82, p. 1003)
have been sold at home.

Syracuse, N. Y.—Bond Sale.—On May 21 the $50,000
4% 1-20-3'ear (serial) registered high-school bonds described
in V. 82, p. 1119, were awarded to Estabrook & Co. of
Boston at 102.51. The bids were as follows:
Estabrook & Co., Boston 102.51 |W. J. Hayes & Sons, Cleveland,. 100.74
A. B. Leach & Co.. New York... 101.078 Rudolph Kleybolte & Co., Cin. 100 ..310
Browne-Ellinwood & Co., Chic 101.374 1 Otis & Hough, Cleveland 100.265
Jose Parker &Co.. Boston 101.243 I Denison & Farnsworth, Cleve 100.262
Blodgett. Merritt &Co., Boston.. 100.78 S. A. Kean, Chicago ..100.02
N. W. H.arris & Co. New York.. 100 .744

1

Temple School District, Bell County, Tex.—Bonds Voted.—
By a unanimous vote on May 15 this district authorized the
issuance of $25,000 5% school-building bonds. Maturity

NEW LOANS.
#3^0,000

Anne Arundel County, Maryland,

4< COUPON BONDS.
Sealed proposals will be received at the office o£ the

County Commissioners of Anne Arundel Comity at
Annapolis, Maryland, until JUNE 12TH. 1906, at
H o'clock A. M., for the purchase of all or any part of
$250 000 four per cent bonds of Anne Arundel Countv.
payable in 10 series of $25,000 per series, in per.ods of
5 years for each series, riinnins up to 50 years. Interest
payable Janu.ary .and July 1st—exempt from County,
municipal and school taxes. Bonds to be delivered on
or before July 10th. Propo.sals must be enclosed in a
scaled inner envelope and enclosed in .an outer envelope
addressed to "The Board of County Commissioners for
Anne Arundel County. .Annapolis, .Maryland." A cer-
tified check to the order of the (^)unty Treasurer of
Anne .\rundel County for two per cent of the par value
of the bonds bid for must accompany bids, to be credited
on purchase price if bid is accepted, to be returned if bid
is not accepted.
The Board reserves the ripcht to reject any or all bids.
The bonds are authorized by Chapter 313 ot the Acts

of the General Assembly ot Mjiryland of 1900.
Population, Census of 1900. 39 620
Assessed value of property .812 345370
Bonded debt ot County $50,000 00
Less Sinking Fund 9 253 89

•Vet S40. 746 1

1

Bids will be publicly opened at noon, June i2th, in
the County Commissioners' office, Annapolis.

Full Information Riven on inquiry to the undersigned.
By order of the (bounty Commissioners of .\nne

Arundel Countv.
W. W. WEB3,

Clerk

.

ERVIN & COMPANY,
BANKERS,

Members ^^®^
^"""^ ^*°*^^ Exchange,

) Philadelphia Stock Exchange.

BOND»» FOR INVESTMENT.

NEW LOANS.

SALE OF MUNICIPAL BONDS
FOR THE LINE OF THE

Cincinnati Southern Railway
Sealed proposals will be received at the office ot the Board of Trustees ot the Cincinnati Southern Railway until

12 o'clock noon of MONDAY, the 25th day of June, 1906, for the purchase of 500 coupon bonds, each ot tlie face
value of $1,000, bearins 3!-<i per cent interest, issued by the Board of Trustees of the Cincinnati Southern Railway

The.se bonds are i.ssued in accord.ance with and under the provisions of an Act of the Cieneral A.ssembly of the
State of Ohio, pas.sed April 23, 189S (93 O. L., 637). entitled "An Act supplementary to an Act relating to cities
ot the first class having; a population exceedine; one hundred and fifty thousand inhabitants, passed May 4 1869 "

(66 O. L.. 80), and the resolution of the Board of Trustees of the Cincinnati Southern Railway passed the '7th dav
ofM.ay, 1906.
The said bonds being one of a series of $500,000 each, i.ssued, or to be issued, e.ich year, for a period of five

(5) years, under the corporate seal of said city, for money borrowed thereon in the aggresate not to exceed S'^ 500 -

000, authorized by the above Act to be borrowed by .said Board of Trustees as a fund tor terminal facilities and
permanent betterments for the line of railway of the Cincinnati Southern Railway—a line of Railway owned by
the s;iid City of Cincinnati and extending from said City to the City of Chattanooga, in the State ot Tennessee

—

and each bond is equally secured by a pledge of the faith of the said City of Cincinnati, and a tax in addition to
all other taxes for municipal purposes which shall be annually levied by the Council or Board of Legislation of said
City on the real and personal property returned on the grand levy sufficient to pay the interest and provide a sink-'"~ fund for their final redemption.

The Trustees have heretofore issued a manuscript bond to the amount of $500,000, of date July 1 1902 payable
ily 1. 1965, and redeemable July 1, 1942 under authority conferred by said Act of April 23 1898 whicn bond

on being offered to the rnistees of the Sinking Fund of Cincinnati, Ohio, imder the laws of sa'id State was taken

48 Exchange Place,

New Tork.

Drexel Building,

Philadelphia.

Adrian H. Muller & Son
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY.

Offlce No. 66 WIIiLIAITt MTREKT
0*rB*r Pla« 8tr««t.

and is now held by said Irustees of the Sinking Fund.
The Trustees have also issued five hundred (500) bonds in the amount ot one thousand (1 000) dollars each

of date of July 1. 191)3, payable July 1, 1965, and redeemable July 1, 1943, under authority conferred by said Act of
."Vpril 23, 1898, and which bonds on being advertised for sale, under the statute in such cases made and provided
were sold as an ent i ret y

.

'

The Triistees have also issued five hundred (500) bonds in the amount ot one thousand (1 000) dollars each of
date July 1, 1904. |)ayal)lc .luly 1, 1965, and redeemable July 1, 1944, under .authority c<m'ferred by said.'\etot
April 23. 1898, and which bonds on being advertised for .sale, under the statute in such.cases made and provided,
were sold as an entirety.
The Tru.stees have also issued five hundred (500) bonds in the amount of one thousand (1 000) dollars each

of date July I. I9(l,'). payable July 1, 1965. and redeemable .luly 1, 1945, under authority conferred by saidAct
of April 23, 1898. aiul which bonds on being advertised tor sale, under the .statute In such cases made and pro-
vided, were sold as an entirety.
The .said bonds are to be i.ssued under date of July 2, 1906, and are payable on the first day of July 1965 at

the -American Exchange National Bank in New York City, with Interest thereon at the rate of 3 '4 per cent per
annum, payable semi-annually on the flr.st days of January and July In each ye.ar, upon the presentation and sur-
sender. as they severally mature, of the interest coupons attached thereto; payable both ,as to principal and interest
in lawful money of the I'nited States. Said bonds are redeemable at the option of the Citv of Cincinnati on
the first day of July. A. D. 1946 or at .any time thereafter. ui)on payment of the principal and accrued interest:
.all of said bonds are to be signed by the President of the Board of Tru.stees of the Cincinnati Southern Railway
and attested by the Auditor of the City of Cincinnati, and registered in his offlce, and also to be recorded in the
offlce of the Trustees of the Sinking Fund of said City.
A certified check diawn on a national bank for the amount of 2 per cent of the par value of the bonds bid for

payable to the order of the Board of Trustees of the Cincinnati Southern Railway mu.st accompany each buf
This check shall inure to the benefit ot the City upon the failure of the bidder to comply with the provisions ot
his bid or to take the bonds at the amount bid.
\o bids for less than p:ir and accrued interest to the day of delivery of the bonds will be accented: the bonds

to be delivered to the l)u>cr at the Third National Bank in the City of Cincinnati on any business day between the
2ndday of July and:ilstdayof July. 1906.

Bidders must enclose their bids in sealed envelopes and deposit the same with the Secretary of the Bo.ard of
Trustees of the Cincinnati Southern Railway at the office of the Trustees of the Cincinnati Southern Railw.ay
Ingalls Building, northeast corner Fourth and \ine streets. (-"Inclnnati Ohio, on or before the 25lh day of June
1901), at 12 o'clock m., and such .sealed envelopes mast have indorsed thereon the nature ot the bid and the name
and address of the bidder.

All bids must state the number of bonds bid for.

Bids will be opened on Monday, the 2.')tli day of June 1906, at 12 m. in the presence otthe bidders, at the office
of the Board of Tnistecs of the Cincinnati Southern Railway.

Bidders must use the printed forms furnished by the Secretary of the Board of Trustees of the Cincinnati South-
ern Railway, as none others will be received.
The Board ot Trustees of the Cincinn.ati Southern Railway reserves the right to reject any or all bids.
By direction of the Board of Trustees ot the Cincinnati t^outhern Railway.

JOHN Tl.SAyi.ER. President.
.«5TANLEY FERGUSON. Secretary.

HICH CRADE BONDS
Ij|st«Inpon request.

Denison & Farnsworth,
BOSTON and OLKTELAND.

Trowbridge & Niver Co.
MUNICIPAL AND PUBLIC SERVICE

BONDS.
CHICAGO, BOSTON,

lit Nat. Bank Bldg. 60 State fitreet
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forty years, subject to call $5,000 in ten years and $5,000
ever}' live j'cars thereafter.

Terra Alta, W. Va.—Jio7id Offering.—Proposals will be
received until 12 m. June 11 for $15,000 5% 30-year bonds.
F. W. (Jandy i.s Town Recorder.

Toledo, Ohio.—Bond Offerine;.—Proposals will be received

until 7:30 p. ra. June 20 by R. G. Bacon, City Auditor, for

$80,000 3.65% coupon street-improvement bond.^;. Author-
ity Section 2701 of the Revised Statutes. Denomination
$1,000. Date May 15 1900. Interest May and November
at the United States Mortgage & Trust Co. in New York City.

Maturity May 15 1926. Bonds are exempt from taxes. Cer-

tified check on a Toledo national bank for 5%, payable to the

City of Toledo , is required

.

Trumbull County Road District No. 1, Ohio.—Bond Offer-

ing.—Proposals will be received until 1 p. m. June 9 bj' J. C.

Hassler, Clerk Board of Road Commissioners, at the office

of the County Surveyor in Warren, for $50,000 4% coupon
improvement bonds. Authority Sections 4757-1 to 4757-21

,

of the Revised Statutes and amendments thereto. Denomi-
nation $1,000. Date March 1 1906. Interest semi-annually
at the office of the Coimty Treasurer. Maturity $3,000 each
six months from Sept. 1 1912 to March 1 1915 inclu.sive,

$4,000 Sept. 1 1915, $4,000 March 1 1916, and $8,000 each
six months from Sept. 1 1916 to Sept. 1 1917 inclusive.

Utica, Hinds County, Miss.—Bonds Voted.—Local reports

state that this town on May 10 authorized the issuance of

$5,000 school-building bonds.

Volga Independent School District, Brookings County,
S. Dak.—Bonds Voted.—A proposition to issue $10,000
school-building bonds carried on May 9 by a vote of 125 to 6.

Interest not to exceed 5%. Date of sale not yet decided.

Wanette, Pottawatomie County, Okla.—Bonds Voted—
Bond Offering.—The election -April 24 resulted in a vote of

138 to 2 in favor of the proposition to issue the $20,000 6%
water-works bonds mentioned in V. 82, p. 951. Proposals
for these bonds will be received until 10 a. m. June 9 by
A. B. Honnold, City Attorney and Clerk pro tern. De-
nomination $500. Interest semi-annual. Maturity July 2

1936. Certified check for 5% of the bid, payable to A. B.
Hoimold, is reciuired.

Wauseon, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. June 11 by Chas. J. Hodges, Village Clerk,
for $805 75 4% sewer bonds. Authority Section 95 of the
Municipal Code. Denomination $80 57, except one bond
for $80 62. Date March 1 1906. Interest semi-annual.
-Maturity $80 62 Sept. 1 1907 and $80 57 yearly on Sept. 1

from 1908 to 1916 inclusive. Certified check for $200,
|)ayable to the Village Treasurer, is required. Purchaser
to pay accrued interest.

Waxahachie, Ellis County, Texas.—Bonds Voted.—The
recent election resulted in a vote of 139 to 11 in favor of
issuing the $10,000 5% water-.system-improvement bonds
mentioned in V. 82, p. 951. It is stated that these bonds
have already been sold, subject to the approval of the
.\ttorney-(ieneral

.

Waynesboro, Ga.

—

Bond Election.—An ordinance provid-
ing for an election some time in June to vote on the question
of issuing $60,000 water-works, electric-light-plant and
sewer-system bonds has been pas.sed by the City Council.

Wenatchee, Chelan County, Wash.—Bonds Defeated.—
The proposition to issue the $12,000 municipal-building
bonds mentioned in V. 82, p. 1004, was defeated on May 8
by a vote of 17 for to 45 against.

West Palm Beach School District No. 1, Dade County,
Fla.—Bond Offering.—Further details are at hand relative
to the offering on June 5 of the $20,000 5% coupon school-
building bonds, mention of which was made in V. 82, p.
1120. Proposals will be received until 12 m. on that day
by the Clerk of the Board of County Commissioners. De-
nomination $1,000. Interest May and November at the
office of the County Treasurer. Maturity $2,000 yearly in
May from 1907 to 1916 inclusive. Bonds are tax-exempt.
Bonded debt, including this issue, $34,000. Assessed valua-
tion 1905, $1,700,000. Successful bidder to furnish blank
bonds. A. K. Dearborn is Clerk of County Commissioners.

WheeUng, W. Va.

—

Bond Election.—The City Council has
called an election for the purpose of submitting to a vote
of the people a proposition to issue $35,000 building bonds.

NEW LOANS.

BONDS
OF THE

STATE OF NEW YORK
FOR

CANAL IMPROVEMENT.

EXEMPT FROM TAXATION.

Notice is hereby given that pursuant to the provisions

of chapter 147 of the laws of 190.3 and chapter 302 of the

laws of 1906. sealed proposals will be received at the

otHce of the State Comptroller, in the city of Albany,

until Thursday, June 14, 1906, at twelve o'clock, noon,

of that day, tor the purchase in whole or in part of

One Million Dollars in Bonds

aabe issued by the people of the State of New York,

in either registered or coupon form at the option of the

purchaser, bearing interest at the rate of three per cent

per annum from January 1, 1906, payable semi-annually

on the first days of January and July of each year, and
the principal payable on the first day of January in the

year 1956. Principal and interest payable in gold coin

of the United States of America, of the present standard

of weight and fineness, at the Bank of the Manhattan
Company in the city of New York.

Coupon bonds will be issued in the denomination of

One Thousand Dollars and registered bonds in denomi-

nations of One Thousand and Ten Thousand Dollars.

A sinking fund is established by law tor the ex-

tinguishment of the indebtedness created by the sale

ot the aforesaid bonds and for the payment of the in-

terest thereon as the same become due.

The Bonds are exempt from taxation.

No proposal will be accepted for less than the par

value of the bonds nor unless accompanied by a deposit

of money or by a certified check or bank draft upon a

bank or trust company of the city of Albany or New

York, payable to the order of the Comptroller of the

State ot New York, for at least two per cent ot the par

value of the bonds bid tor.

All proposals, together with the security deposits,

must be sealed and endorsed "Loan for Canal Improve-
ment" and inclosed in a sealed envelope directed to the

"Comptroller ot the State of New York, Albany."

The successful bidder or bidders will be required to

pay tor the bonds, on the acceptance ot the proposal,

by deposit in the bank of the Manhattan Company in

the City of New York to the credit of "Treasurer of

the State ot New York on account of the Canal Fund,"
of the amount of the award, together with premium
and accrued interest from January 1, 1900, less the

amount of the deposit ot such successful bidder or

bidders, which will be applied toward the payment for

the bonds. All other deposits will be returned by
mail to the respective bidders within three days after

the bonds have been awarded, unless different in-

structions to the Comptroller as to the return of the de-

posit are duly given.

The Comptroller reserves the right to reject any or

all bids which are not in his opinion advantageous to the

interests of the State.

OTTO KELSEY,
Comptroller

.

state Comptroller's Office,

Albany, N. Y.
May 17, 1906.

Blodget, Merritt & Co
,

BANKERS,
16 Conoress Street, Boston.

3« NASSAU STREET, NEW YORK.

STATE, Crrr & railroad BONDh.

MUNICIPAL AND
PUBLIC FRANCHISE CORPORATION

BONDS
Bought and Sold.

W. J. HAYES & SONS,
CliEVEIAND, OHIO. BOSTON, ItlASS.

NEW LOANS.

Acquackanonk Township,
PASSAIC COUNTY, N. J..

SCHOOL BONDS
Sealed proposals will be received by the Board ot

Education of the Township ot Acquackanonk. on
TUESDAY. MAY 29th 1906, at 8 p. m., at the Board
rooms. School No 3, Clifton Avenue near Main Avenue,
Clifton, N. J., and then and there be publicly opened
for the purchase ot School bonds in the amount ot
$43,500, to be in the denomination of $1,000. save
three to be in the denomination of $500, to bear
nterest at the rate ot tour per cent per annum and
to run from twelve to thirty-nine years.

Said bonds are to be coupon bonds and are to be
issued under and by virtue of the provisionsof an Act
of the Legislature ot the State of New Jersey, entitled
"An Act to establish a thorough and efficient system
of free public schools, and to provide for the main-
tenance, support and management thereof," approved
October 19 1903.
The proceedings for the issue of these bonds have

been approved by the Attornej'-General of the State.
Bonded debt, including this issue. $72,500.
Real estate valuation, 1905, $2,172,775.
Tax rate. 2.16.
Population, census of 1905, 7.187.
Each proposal must be accompanied by a certified

check for one per cent of the amount of bid, duly
certified by a national or incorporated bank, made
payable to E. J. Nelson, District Clerk, as a guaranty
that bonds will be taken if bid is accepted.
No bid below par will be considered
Bonds to be dated June 1 1906, and must be taken

and fully paid for, including accrued interest, on or
before July 1 1906.

Bids should be addressed to E. J. Nelson, District
Clerk, Clifton. N. J., and properly endorsed, and will
be received by him either by mail or in person up to
the time of opening same.
The right is reserved to reject any or all bids.
Dated May 14, 1906.

E J. NELSON. District Clerk.

Whiting Papers

For Fine Correspondence

and for General Business Uses are

standard, made in Ledger, Bond,
Linen and Fine Writing in rarlety.

WHITING PAPER CO,
New York. Philadelphia. Chicago.

Millas Holyoke. MaM.
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Whitefish, Flathead County, Mont.—Bond Sale.—On
May 12 the $30,000 10-20-year (optional) water-works bonds
described in V. 82, p. 1066, were awarded to John Nuveen
&Co. of Chicago at $30,160 for 6% bonds. A bid of $30,150
was also received from S. A. Kean of Chicago.

Wood County (P. O. Bowling Green), Ohio.—Bond Sale.—
On May 21 the $50,000 5% coupon highway bonds de-
scribed in V. 82, p. 1120, were awarded to Otis & Hough of
Cleveland for $51,186 75.

Woodsfield School District, Monroe County, Ohio.—B'ond
Offering.—Proposals will be received until 12 m. June 15
by W. W. Glesenkamp, Clerk Board of Education, for $6,000
4% school-building bonds. Authority Section 3991 and
3992 of the Revised Statutes. Denomination $500. Date
June 15 1906. Interest April 1 and Oct. 1 at the office of
the Town Treasurer. Maturity $500 each six months from
April 1 1907 to Oct. 1 1912 inclusive. Cash or certified
check for full amount of bonds is required with each bid.
Bonded debt, including this issue, $25,000. Assessed valua-
tion for 1905, $772,223.

Wyoming, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. June 25 by W. A.
Clark, Village Clerk, for $7,500 water-works and $3,000
street-improvement 4% 30-year bonds. Authority Section
2835 of the Revised Statutes. Denomination $500. Date
May 1 1906. Interest semi-annual. Certified check for

10% of the bonds bid for, payable to the Village Treasurer, is

required with each bid. Purchaser to pay accrued interest.

Yazoo City, Miss.—Bond Offering.—Proposals will be
received until 7:30 p. m. June 11 by E. J. Poursine, City
Clerk, for $50,000 5% electric street railway bonds. De-
nominations $100 and $500. Date June 11 1906. Interest
annual. Maturity $100 yearly on June 11 from 1907 to
1925 inclusive and $48,100 on June 1 1 1926. Certified check
for $1,000, payable to the City Clerk, must accompany each
bid. No conditional bids will be considered.

Yellowstone County School District No. 2, Mont.—Bond
Offering.—Proposals will be received until 10 a. m. to-day
(May 26) by the Board of Trustees, at the First National
Bank in Billings, for $25,000 43^% coupon bonds. Denomi-

nation $1,000. Date July 1 1905. Interest semi-annually
at the office of the County Treasurer or at the United States
Mortgage & Trust Co., New York City. Maturity twenty
years, subject to call after ten years. Certified check for
5% of the bonds, payable to P .B. Moss, Chairman Board of
Trustees, is required. Bonds will be certified to as to genu-
ineness by the United States Mortgage & Trust Co., if so
desired by purchaser. Accrued interest to be paid by pur-
chaser.

Yonkers, N. Y.—Corrected Bond Offering.—Proposals will
be received until 11 a. m. to-day (May 26) by John H. Cojme,
Mayor, for the following bonds:
$200,000 5% redemption bonds. Authority Section 13 oi: Title V of the City

Charter. Interest semi-annual. Maturity Feb 11908
57,650 5% assessment bonds. Authority Section 36 o£ Title VII of the Citv

Charter. Maturity $42,500 Feb. 1 1907 and $15,150 Feb. 1 1909.

Securities will be dated June 1 1906. This offering is re-
peated because of an error in the interest rate in the original
official circular. See V. 82, p. 1174.

Youngstown, Ohio.—Bond Offering .—Proposals will be
received until 2 p. m. June 18 by Wm. I. Davies, City
Auditor, for the following bonds:

$G0,000 4% water-main extension bonds. Maturity 55,000 yearly on Oct 1 from
1907 to 1918 inclusive.

6,685 5% West Rayen Ave. paving bonds. Maturity $1,337 yearly on Oct 1
from 1907 to 1911 inclusive.

5,595 5% St. Clair Ave. paving bonds. Maturity $1,119 yearly on Oct. 1 from
1907 to 19U inclusive.

515 5% Fox St. grading bonds. Maturity $103 yearly on Oct. 1 from 1907 to
1911 inclusive.

1.250 5% Shelby St. sewer bonds. Maturity $250 yearly on Oct. 1 from 1907
to 1911 inclusive.

1,385 5% Cumberland Ave, sewer bonds. Maturity $277 yearly on Oct. 1 from
1907 to 1911 inclusive.

1,945 5% Falls Ave. sewer bonds. Maturity $389 yearly on Oct. 1 from 1907 to
1911 inclusive.

1,675 5% Garfield St. sewer bonds. Maturity $335 yearly on Oct. 1 from 1907
to 1911 inclusive.

Date June 25 1906. Interest semi-annually at the office
of the City Treasurer. Purchasers must be prepared to
take the bonds not later than June 25 1906, the money to be
delivered at one of the city banks or at the oflfice of the City
Treasurer. A certified check on a Youngstown bank for
2% of the amount of bonds bid for, payable to the City
Auditor, must accompany proposals, which must be made
for each block separately.

NEW LOANS.
j»T'ai,ooo

City of Saint John, New Brunswick,

OEBE'^TURES
Tenders, addressed Treasury Department, City o£

Saint John, Province of New Brunswick, and marked
"Tenders for Debentures." will be received by the un-
dersigned up to 12 o'clock, noon, on the Twenty-eighth
day of June, 1900, for the purchase of Seven himdred
and twenty-one Thousand (8721,000) Dollars, 'Saint
John City Debentures," to be issued by the City of
Saint John, payable at the expiration of forty years,
with interest at four (4) per cent per annum, payable
half yearly from the First day of May, 190G. Principal
and Interest may be payable at Chamberlain's Office,
In Saint John, New Brunswick, or in Great Britain, or
elsewhere.
The Debentures may be expressed in sterling money

of Great Britain, In currency of Dominion of Canada, or
in the currency of any Foreign Country, and in sums
not less than Five Hundred Dollars each as purchaser
may desire.

Resolutions passed by the Common Council of the
City of Saint John provide for the formation of a Sink-
ing Fund for the redemption of these Debentures at
maturity.

Parties tendering must state in their tender In what
currency, In what sums and where they desire the De-
bentures and Interest to be made payable.
The highest or any tender not necessarily accepted.
By order of the Treasury Department of the Common

Council HERBERT E.WARDROPEK,
CommonClerk,City Of Saint John, N. B.

Prospectus In connection with above loan may be
obtained upon application.

Albert Kleybolte & Co.,
409 TTalnnt Street,
CINCINNATI, O.

Carefully Selected
MUNICIPAL BONDS

And other Hich-Crade
Investment Securities.

Full desorlptioTiB showing price and income
on application.

EatabllBta*d 188S.

H. C. Speer & Sons Co.

First Nat Bank BaildlHg, Ciileafo.

CITY COUNTY BONDS.AND TOWNSHIP ^-!^

Emery, Anderson 8l Co.,
.^I>ecialli!iti>i in

9IUIVICIPAI. BONDIS.
Garfield Building. CLEVELAND.

INVESTMENTS.

R. L. DAY & CO.,

BANKERS,
85 Congress Street, 8 Nas«an Street,

BOSTON. NEW YORK.

MBMBBBS
NEW TOEK AND BOSTON

STOCK EXCHANGB8.

8TATE, MUNICIPAL. AND HIQH QBADB
RAILROAD SeCURITIES.

MUNICIPAL
AND

Public Service Corporation

BONDS.
E. H. ROLLINS & SONS.

BOSTON.
Denyer. Chicago. San Francisco.

MacDonald, McCoy & Co,,

HUMICIPAL AMD CORPORATION

BONDS.
171 La Salle Street, Chicago.

F. R. FULTON & CO.,
Municipal Bonds.

171 LA SALLE STREET.
CHICAGO.

BONDS s^SBk certificates
Enernved on Bteel or UthoRrnphed, or
partlj' printed anil partly lltho«raplied.
Book of 100 rertlflrates, steel-plat«
border, and bcbI press, $15; cheaper
styles aa low as S2 60 for a book of SO.

ALBERT B. KINO & CO., 206 Broadway, N.T.

INVESTMENTS.

H. W. NOBLE & COMPANY.
Penobscot Bldq., Land-Title Buoa.

Detroit. Philadelphia.

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION
BONDS.

Perry, Coffin & Burr,

INVESTMENT BONDS.

60 State Street,

BOSTON.

Mobile City Bonds
Alabama State Bonds

Dealt In by us.

Wire ua your Offerins.

MACAETNEY & SCHLEY
BANKERS & BROKERS

MOBIL.E, ALA.

Specialists in New Jersey Securities.

EISELE & KINC,
BANKERS,

Members of New York and PhUadelpbia
Stock ExchiinKes.

Private Wires to
N. Y. & Philadelphia.

737-7.'S» Broad St.
NEWARK.

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYER
nercantlle Library BvIKIbc,

CINCINNATI.
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X^tuaujcial.

OPFIOB OF THK

ATLANTIC MUTUAL INSURANCE COMPANY,
New York, January 23rd. 1000.

The TrtuUei. in eontormity with the Charter ot the Company, eubmtS the foUowing $taUment o1 Ut
affairt on the Zl*t ol December 1906.

Premiums oa Marine Risks from Ist January, 1905, to3l8t December, 1905 S2,977.854.aV
Premiums on Policies not marked ofl Ist January, 1905 616.561.57

Total Marine Premiums »3,694.405 .84

Premiums marked oB from 1st January, 1905,to3l8t December, 1905 $3 .012,213.96

Interest received during tlie year $295,738.65
Rent, less Taxes and Expenses 99,888.33 $396.076.98

Losses paid during the year which were estimated in 1904
and previous years- $271,100.60

Losses occurred , estimated and paid in 1 906 827 ,295 .95 $1 .098 ,396 .65

Less Salvages $130,068.59
Re-insurances 35,947.85 166,016.44

$932,380.11

Returofl of Premiums - - - S80 ,616 .47
Expenses, including officers' salaries and clerks' compensation, sta-

tionery, newspapers, advertisements, etc $374,746.88
The Company has the following Assets, v1«.: ^

United States and State of New York Stock, City, Bank and other Securities $5,198,042.00
Special deposits in Banks and Ttust Companies. 1,683,212.84
Real Estate comer Wall and William Sts. and Exchange Place $4,299,000.00
Other Real Estate and claims due the Company 75,000.00 4,374,000.00

Premium notes and Bills Receivable - - 1,127.674.88
Cash in the hands of European Bankers to pay losses under policies payable in for-

eign countries 176,632.33
Cwhln Bank - 257,866.68

Aggregating - $12,716,427.62

A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the Sixth of February next-

The outstanding certificates of the issue of 1900 will be redeemed and paid to the holders
thereof, or their legal representatives, on and after Tuesday the Sixth of February next- from which
date all interest theeon will cease. The certificates to be produced at the time of payment and
canceled.

A dividend of Forty t)«!i cent Is declared on the net earned premiums of the Company for tbc
year ending 31at December, 1906, for which, upon application, certificates will be issued on and
after Tuesday the first ot May next.

By order of tho Board.
a. STANTON FLOYD-JONES. Secretary

QUSTAV AMSINCK,
FRANCIS M. BACON.
JOHN N. BEACH,
WILLIAM B. BOULTON.
VERNON H. BROWN,
WALDRON P. BROWN
JOSEPH H. CHAPMAN,
GEORGE C. CLARK.
CLEVELAND H. DODGE,
CORNELIUS ELDERT.
RICHARD H. EWART.
EWALD FLEITMANN,

TRUSTBE8.
HERBERT L. GRIGGS,
CLEMENT A. GRISCOM,
ANSON W. HARD,
MORRIS K. JK8UP,
THEODORE P JOHNSON,
LEWIS CASS LEDYARD
FRANCIS H. LEGGETT,
CHARLES D. LEVERICH,
LEANDER N. LOVELL
GEORGE H. MACY,
CHARLES H. MARSHALL,

W. H. H. MOORE.
NICHOLAS F. PALMER
HENRY PARISH,
DALLAS B. PRATT,
GEORGE W. QUINTARD,
A. A. RAVEN.
JOHN L. RIKER.
DOUGLAS ROBINSON,
GUSTAV H. SCHWAB,
WILLIAM A. STREET,
WILLIAM C. 8TURGE8,

A. A. RAVEN, PrMutenf.
CORNELIUS ELDERT, Vice-Preeident.
THEO. P. JOHNSON, 2d Fice-Prcndent.l
JAME82L. LIVlNOSTON.iSd Vice-PretiderU.

WHAT'S WRONG
with tliat TELEPHONE INVESTMENT of yours?

Why doesn't it pay you as well as the best of your investments? ui
Is the reason bad management or bad equipment? More likely the latter..

Probably the company is trying to do a Twentieth Century business with Nmeteenth Century
apparatus

.

If that's the case, it is spending more and earning less than it might if it had our Automatic
Telephone equipment

.

This is the only really modern telephone system. It produces the ideal telephone service

—

quick, .sure, and secret—at halt the operating expense of a manual equipment, and this service

commands better rates.

It costs a fixed price per hundred lines to enlarge the automatic exchange, instead of an

increased price per each hundred lines, as in the manual equipment.
The automatic exchange is never outgrown ; it never has to be "scrapped" and replaced by a

complete new one, as with the manual. You just add to it as you do to a sectional book-case.

All these points bear upon the stability and value of your telephone securities. They mean
diviands to you .

Over ninety per cent of all the large orders placed during the past few years, either for new
installations or replacements, have been for our automatic system, and all the companies adopting

It have, from the increased earnings, been able to pay the interest on their bonds and a good
dividend on their stock.

Our Automatic
Aberdeeo, S. D.
Akron, Ohio.
Albuquerque, N. M.
Allentown, Pa.
Auburn, Maine
Auburn, N. Y.
Battle Creek, Mich.
BeUlngham, Wash.
Berlin. Germany.
Buxton, Iowa.
Cadillac, Mich.
Chicago. III.

Clayton, Mo.
Cleburne, Texas.
Columbus. Ga.

system has been adopted in the following cities;

Columbus, Ohio. Los Angeles, Cal.
Dayton. Ohio. Manchester, Iowa.
El Paso, Texas. Marlanao. Cuba.
Fall River, Mass. Medford, Wis.
Ferguson, Mo. Mlamisburg. Ohio.
Florencevllle.N.B.. Canada. Mount Olive, III.

Grand Raoids, Mich.
Hastings. Neb.
Havana, Cuba.
Hazleton, Pa.
Hopklnsville, Ky.
Joneaboro, Ark.
Lake Benton. Minn.
Lewlston, Me.
Lincoln, Neb.

New Bedford, Mass.
Oakland, Cal.
Ocean Park, Cal.
Pentwater, Mich.
Perry. N. Y.
Portland, Me.
Portland. Ore.
Princeton, N. J.
Riverside. Cal.

San Diego, Cal.
Santa Monica. Cal.
Sawtelle, Cal.
Sioux City. Iowa.
South Bend, Ind.
St. Marys, Ohio.
Tacoma, Wash.
Toronto Junction, Canada,
Traverse City. Mich.
Van Wert, Ohio.
Watch Hill, R. I.

Wausau. Wis.
Westerly, R I.

Wilmington. Del.
Yuma. Arizona.

AUTOMATIC ELECTRIC CO.,

^ttfltttcjers.

IVe announce the removal

of our Genera/ Offices to

The American Trust Bui/ding

corner Ciark and Monroe

Streets, Chicago, Illinois

H. HI. BYLLESBY & CO.

I^iuitnciitl.

^^^s'Jp^^r $10,000,000

Title guarantee
andTRUST company

\46 Broadway. New York.

175 Remsen iStreet, Brooklyn.

198 Montasue Street. Brooklyn Banking Dept.

Examines & yuaranteea Real JSstate Titles.

Loans Money on Bond and Mortgage,

Furnishes Mortgages to Investors.

Receives Deposits subject to check, allowing
Interest,

Does all Trust Company Business.

FINANCE COMMITTEE.
In Charee of Banking Intereiti.

EDWARD T. BEDFORD.
CLARENCE H. KELSEY.
EDGAR L. MAR8TON.
WILLIAM H. NICHOLS.
JAMES H. OLIPHANT.
CHARLES A. PEABODY.
JACOB H. SCHIFF.
JAMES SPEYER.
EDWARD O. STANLEY.

CLARENCE H. KELSEY President.

FRANK BAILEY. Vice-President.

EDWARD O. STANLEY Second Vice-President,
Manager Banking Department.

CLINTON D. BLROICK. Third Vlce-Prealdeot,

J.^WRAY CLEVELAND, Secretary.

ARTHUR TERRY, Treasure*.

PRANK L. SNIFFEN, Manager Brooklyn BanUag
Department.

THE WHITNEY COMPANY)
1st. Mtg & Coll. Tr. 6% Gold Bonds
This Company Is Developing The Largest Hydraulic-

Electric Power Plant In The Southern States

SPECIAL CIRCULAR ON APPLICATION f 1

T. W. STEPHENS]& CO.,
2 Wall Street, New lork.

CHICAGO. BALTIMORE.

Atlantic nfntnal'Insarance Company Scrip
of All Years Uoustat and Sold,

JOHN M. GILLESPIE,
Boom No. 518 Atlantic Ballding,

49-61 Wall Street, NEW YORK.

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL ST.. NEW YORK.
INVESTMENT SECURITIES.

Oomspondene* Invited

Van Buren?and Morgan Streets. CHICAGO, U. S. A.

'gnblicntions.

The Wall Street Journal
has the largest
circulation of any

American Financial Dailjr


