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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
$2,881,736,544, against $3,212,739,805 last week and
$3,095,750,418 the corresponding week last year.

Clearings— Returns by Telegraph Per

Week ending April 13. 1907. 1906. Cent.
New Y ork S1,461,268,499  $1,736,592,516 —15.9
Boston.... __ 138,320,017 133,577,741 + 3.6
Philadelphia 116,714,608 98,868,036  + 18.1
Baltimore 23,332,117 9,653,130 + 18.7
Chicago 199,146,819 186,557,913 + 6.7
St. Louis .. 54,312,778 51,844,149 + 4.8
New Orleans 14,850,139 15,305,687 —3.0
Seven cities, 5days S2,007,944,977  $2,242,399,172 —10.5
Other cities, 5 days 418,004,273 365,147,691 + 145
Total all cities, 5 days S2,425,949,250 $2,607,546,863 —7.0
All cities, 1 day 455,787,294 488.203,555 —6.6
Total all cities for week.......ccccc... $2,881,736,544 $3,095,750,418 —7.0

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

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, April 6, and the results for the corresponding
week in 1906, 1905 and 1904 are also given. Contrasted with
the week of 1906 the total for the whole country shows a
loss of 3.8%. Outside of New York the increase over

1906 is 8.2%.
Week ending April 6.
Clearings al-
Inc. or
1907. 1906. Dec. 1905. 1904.
$ $ % S S

New York 2,006,935,285 2, 225 525,028 —9.8 2,050,003.456 1,155.994.121
Philadelphia___ '162,345.342 157, 09,807 + 31 139,306,001 117.063,732
Pittsburgh. —_ _ 62, 375 271 62,376,627 —0.0 48,743, 611 42,005,987
Baltimore 31,346,359 32,295,954 —29 24,956,340 22,929,965
Buffalo.. 8,887.248 7,490,747 + 18.5 6,966,52 ,541,0
Washlng 6,854,145 6,785,991 + 1.0 6,196,479 4,442,905
Albany. 7,648,141 5,734,536 + 33.4 4,219,543 3,672,917
Rochester 5,325,411 5,491,338 —3.0 3,766,805 2,503,206
Scranton . 2,705,566 2,347,855 + 152 1,339,000 1,300.000
Syracuse 2,267,146 1,895,419 + 19.6 1,684,312 1,297.870
Reading___ 2,383,974 2,109,372 + 13.0 1,630,538 1,624,563
Wilmington_____ 1,618,087 1,524,539 + 6.1 1,208 892 1,214,768
Wilkes-Barre _ 1,191,705 1,051,684 + 13.3 1,210,079 1,062,519
Wheeling 1,279,184 1,013.407 + 26.2 758,550 682,14
Erie 710,137 556,203 + 27.7 775,760 434,346
Greensburg 600,000 688,307 — 12.8 468,256 500,258
Chester 598,391 481,392 + 24.3 529.005 419,435
Binghamton____ 549,500 516,700 + 6.3 684.600 500,100
Franklin 318.2 + 24.4 207,976 254,105
Harrisburg___ 1,683,224 Not mcluded in total

Total Middle.. 2,305,939,096 2,515,550,670 —8.3 2,294,655,730 1,364,444,023
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Street Railway Section (“YeaS?*8
Week ending April 6.
Inc. or
1907. 1906. Dec. 1905. 1904.
$ $ % $ $ -
Boston 185,972,226  177,093,29( + 51 167,893,82" 131,160,567
Providence 7,930,60( 7,873,20c + 0.7 ,867,201 6,651,000
Hartford _ 4,669,17¢c 3,781,141 +23.£ 4.345,801 3,678,669
New Haven 3.099,505 2,818,682 + 10C 2,570,79 2,595,548
Portland . 2,164,008 2,49427; —132 1,854,76 1,634,762
Springfield__ 2,441,10 2.236,928 +9.: 1,725,49f 1,496,313
orcester, 1,738,14 1,630,756 + 6.6 1,758,717 1,275,825
Fall River: ,095,31 1,061,420 + 3.2 922.615 786,91
New Bedford.. 788,645 653,147 + 20.7 716.66 507,481
Holyoke 632,08 504,33* + 25, 534.49C 575,128
Lowell 549, 82 7,38C + 128 489,552 527,148
Total New Eng 211,050,618 200,634,558 + 52 190,679,925 150,889,358
Chicago........ 239,321,827 203,754,413 + 175 187,615,440 170,890,565
Cincinnati 29.750.55C 28,602,60C + 4C 29.238.15C 23,314,500
Cleveland 18,338,051 19,755.81C —7.2 17,962,067 15,535,100
Detroit 12,681,256 11,722,695 +8.2! 11,222,246 9,296,075
Milwaukee 9,685,996 8,725,666 + 111 B ) 6,812,756
Indianapolis 7,893,275 6,590,756 + 19.8 6,446,352 5,774,590
Columbus 6.525.50C ,800,10C 5,734.40C 4,418,800
Toledo 4,519,123 3,703,86-1 1 +22.C 4,549,02C 2.854,525
Peoria 3,004,352 3,439,288 —12.6 2,953,872 2.813,766
Grand Rapids___ 2,514.965 2,194,089 + 146 2.023,608 1,683.411
Dayton 2,597,267 1,977,892 +314 1,816,556 1,969,683
Evansville 1,854,922 1,506,040 + 23.2 1,693,77C 1,362,923
Kalamazoo 1,208,396 837,812 + 44.2 928,214 637,952
Springfield, "TT.. 924,562 829,005 + 115 | 831.643
Youngstown 1,058,946 683,853 + 54.8 529,418 623,957
Fort Wayne____ 66,686 750,351 +3.2 688,856
Lexington 685,351 663,133 +3.4 833,086 712,830
Canton 844,573 764,755 + 10.4 858,718 734,520
jAkron 717,000 540,600 +32.6 588.400 626,400
Bloom ngton___ 520,386 530,778 —1.9 421,024 372,419
Rockford___ 637,834 402,964 + 58.3 475,570 468,434
Qu InC?/ 568,119 473,476 +20.0 448,914 340,771
Sorinijfied, 6FI o 507,783 416,735 +21.9 393,178 412,345
Mansfield . 409,222 398,130 + 2.8 411,243 243,478
South Band. 495,640 414,520 + 19.6 436,863
Decatur 367,787 293,460 + 25.3 308,966 243,103
Jacksonville, 111 28V ,492 243,736 + 18.0 242,938 223,290
Jackson 326,121 221,833 +47.0 191,202 206,274
IAnn Arbor 168 336 148,604 + 13.3 132.583 98.595
Tot. Md.West. 349,181,316 306,386,962 + 14.0 287,185,551 253,502,915
ISan Francsco__ 47,557,900 46,811,914 + 1.6 33,349,387 28,056,926
1Los Angeles__ 13,857,944 11,924,398 + 16.2 9,730,69 6,811,255
Seattle__. 8,854,449 8,422,990 5,568,135 3,856,857
iPortland_ 7,313,572 4,816,566 + 51.8 4,254,429 3,563,567
1Salt Lake City__ 6,124,145 5,339,789 + 14.7 3,043,290 2,494,960
1Spokane. 5,740,885 4.449.156 + 29.0 3,261.691 2,585,887
! Tacoma .. _ 4,850,500 3,859,869 + 25.7 2,841,076 1.862,154
Helena 999,658 684,59 + 457 563,405 509,018
jFargo . 486,461 495,195 — 138 482,380 535.937
Sioux Falls 461,95 760 + 23.3 292,192 304,188
i Oakland 3,615,937 Not |nc|uded in total
1San Jose Not included in total
Total Pacific.. 96,245,464 87,179,233 + 10.4 63,386,678 50.580,749
Kansas City 30,056,609 22,876,080 + 31.4 22,606,240 19.685,517
Minneapolis. 20,854,518 17,038,231 +22.4 16,050,108 14,611,454
Omaha 10,667,730 9,457,342 + 12.8 8,332,03 7,632.918
St. Pau 9,132,999 7,068,930 + 29.2 5,588,446 6,235,756
Denver... 7,340,953 6,422,804 + 14.3 6,233,517 3,631,340
St. Joseph 5,600,000 5,432,477 +3.1 4,936,482 4,752,800
Des Moines. 3,452,758 3,188,507 + 8.3 3,188,507 2,4 12,841
Sioux City 2,494,595 2,146,776 + 16.2 1,755,217 1.202,942
Davenport......... 1,539,679 964,354 —21.6 1,566 629 1.236,929
chhlta 1,420,875 1,039,209 + 36.7 1,315,886 1,125,000
eka 981,914 753,937 + 30.2 1,432,745 954.391
orado Springs 675,000 710,965 —5.1 831,122 474,231
Cedar Rapids__ 805,815 628,978 + 28.1 633,705 451,629
Pueblo 525 000 435,609 + 20.5 428,338
Fremont 293,520 263,452 + 114 206 670 154,704
Lincoln 1,402,837 1,111,814 + 26.2
Tot. oth.West. 97,244,802 80,539,465 + 20.7 75,105,649 64,592,452
St. Louis 58,363,424 57,055,246 +23 56,191,297 51,823,839
New_Orleans; 19,025,694 18,009,341 + 5.6 16,965,548 16.528.739
Louisville 14,217,600 13.994,776 + 1.6 13,414,639 10.270,194
Houston 7,510,002 9.199,214 — 184 7,322,396 5,772.123
Galveston 6.804.000 5.663,000 + 20.1 5.173,000 3/530.000
Richmond 6,186,469 5591631 + 10.6 4,914,614 4.025,770
5,157,213 4,908,548 + 5.1 5,787,316 4.873,230
4,553,731 5,245,533 —13.2 4,032,315 2,728,350
5,184,024 4,592,365, + 12.9 3.725,567 3,090,208
3,116,559 4.318,800] —27.8 3,138,334 2.388,498
3,200,868 2.692,893 + 18.9 2,984,386 1,440,046
2,695,695 2,100,000 +28.3 2,028,811 1,553,124
_ 2.245,852 2,049,610 + 9.6 1,502,017 1,377.446
1,389,512 1,996,903 —30.4 1, 661 104 1,086,965
2,192,209 1.729,577 + 26.8 P
Knoxville 1,786,149 1,482,843 + 20.5 1,179,034 1,314.575
Charleston 1:308,150" 1,374,945 —4.9 1,379,030 1,181,572
ChattanoO?(a _ 1,477,501 485,122 —0.5 75,007 668,221
Little Roc 1,292,811 1.127,774 + 146, 1,279,130 808,976
Jacksonville™ __ 1.733,741 1,337,701 +29.6j 1,202.067 911,689
Macon 775,000 749,405 + 3.4 527,694 1,198,000
Columbus, Ga___ 385,000 373.664 + 3.0, 266,847 236,168
1,420,65 1,139,925) + 24.6
Beaumont 531,655! 375.0001 + 41.8 350,606 475,000
Wilmington ,N.C. 495,000 550.0001 — 10.0
Total Southern 153,048,509 149.143,831 + 25 135.847.153 117,282,733
Total all........ 3,212,739,805 3,339,434,719 —3.8 3,046,860,689 2,002,592,230
Outside N. Y .. 1,205,794.520 1,113,909.691 +8.2 996,857,233 846,593,114
Canada—
Montreal 22,914,023 27.788,466! — 17.5 31,331,9001 14.828.457
Toronto ... 24,110.455 23.264,402 + 3.6 26,039,6071 15,469,147
Winnipeg 8,617,967 8,060.973 +6.9 5.518,899 3,934.115
Ottawa 2,804.899 2,820,615 —0.6 2,357,503 2,03.3,945
Vancouve 2,755,188 2,269,026 + 21.41 1,448.271 1.121.240
Halifax 1,639,124 1,879,088 —12.8 1,708.340 1.542,824
Quebec 1.484,111 1,495.255 —0.7 1,699,468 1.283.602
Hamilton. 1,834,514 1.564.037 + 17.3! 1,578.143! 1,083,188
London 1,583,4031 1,263.042: + 25.4 1,058,140, 1.250.796
St.John™ _ 911,610 1,011,675 —991 969,794’ 788,706
Victoria 648,0 957,446j —32.3 442371 367.579
Calgary .. 1,450,000! Not included ~ n total |
Edmonton 753,219 Not Included n total;
Total Canada . 69,303,319' 72,374,025! —4.2!  74,152,436" 43,701,299
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With to-day’s issue of the “Chronicle” we send to
our subscribers a new number of our “ State and City”
section revised to date. This semi-annual publica-
tion is issued this time in April instead of in May,
owing to the contemplated removal in the near future
of our offices to a new building, involving very exten-
sive preliminary work in preparation for the transfer
of type-setting plant and other machinery. The next
number of the “ State and City” section will appear in
November.

Among the editorial discussions in the present issue
will be found an article on '‘Wealth, Taxation and
Population in the United States,” dealing with the
statistics contained in a recent Census Bulletin, and
another article on the “Municipal Bond Sales of 1906.”
The latter is accompanied by a full page tabular .state-
ment showing the bond disposals for the twelve
months by States and geographical groups and ac-
cording to rates of interest and purposes for which
issued.

THE FINANCIAL SITUATION.

The monetary situation has reversed its character
for call money, from abnormally high to abnormally low
rates—the relief in New York communicating a like
tendency elsewhere. This change has opened the
stock market here to more venturesome buying, and
consequently speculative operators have again been in
evidence. An event of like influence was the more
kindly interpretation put upon the proposal of the
President as a preliminary to the physical valuation
of railroad property, confining the meaning of his sug-
gestion for taking the water out of stocks to future
stock-watering and not to transactions long past—a
highly commendable construction of a disturbing pro-
posal. A further stimulus to the market was the cov-
ering movement—the effort growing in energy as
values appeared to be running away from the shorts.
In the meantime, as the market advanced a weak
element was pari passu developing—we refer to the
profit-takers, a large body of foreign and home pur-
chasers who had secured their holdings at the very
low prices recently ruling, and who at every advance
became eager sellers.

It is quite interesting and useful to note that the
change in money conditions which started in New
York, and which, as stated, has gone on until it has
affected the markets cf the world, has not been a
natural move. We mean by that, it has not come
about through any economic policies, but has been a
wholly artificial transaction, a relief that might ap-
parently have been secured at any time within the
past year or two. We have on many occasions called
attention to the fact that tight money with which we
had been so afflicted was not needed; that it was not
due to a lack of currency, it was not due to specula-
tion in stocks, it was not occasioned by rich men
locking up money. We had more than enough to
meet every want. The supply was abundant, but
the surplus which the whole business public was crying
for, was foolishly locked up in the Sub-Treasury and
to an extent greater than has existed for several years.
The last time we noted these facts was in our issue of
March 9 1907 (page 534) when we compared the amount
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so held by the Government March 1 1907 (it being
then $357,114,829) against $336,518,292 on Feb. 1
1907 (an increase in one month of about 20} million
dollars), against $316,673,545 June 1 1906 (an increase
in seven months of about 40~ million dollars), and
against June 1 1905 of $289,248,071, an increase since
that date up to March 1 1907 of about 68 million
dollars.

Our readers will readily see where the source of our
trouble was. Secretary Cortelvou’s action—and, mark
you, his method—for relieving the situation has dis-
closed and proved the correctness of every criticism
and promise we have written respecting the whole
affair., The above, we repeat, shows that 68
million dollars were taken out of New York bank re-
serves between June 1 1905 and March 1 1907 and 403"
million dollars between June 1 1906 and the same date.
This idle currency has been accumulating month by
month, 20 million dollars of it in the last month (Feb.
1907). It does not need to be said that if, instead of
these withdrawals, they had seven months ago (June 1
1906) been stopped—and since then the 20 million
dollars accumulated up to that date had also been.dis-
bursed and added to New York’s reserves—the strain
for money we have been called upon to suffer from
would never have existed. We say these funds were
withdrawn from New York reserves, and we add that
in no other way except by their return to New York
banks could a speedy relief have been gained.

In this last particular it will be observed that Mr.
Shaw's policy and Mr. Cortelvou’s stand side by side in
opposition. Mr. Shaw always, when he wanted to let
out any funds in the Sub-Treasury, put a good part of
the deposits in remote centres of trade where they did
just about as much service to the country’s money mar-
ket as if they had been put into the Mississippi. Mr.
Cortelyou, on the other hand, wanted to relieve the
monetary strain, and he set the current flowing into
the New York banks. What was the result? First,
it showed that the only remedy the channels of com-
merce needed for curing the congestion was to have
the Government turn the spigot and let the idle cur-
rency confined in the Treasury vaults flow out; and,
second, to let it flow directly into the New York re-
serves, because that was the centre through which the
money had passed into the Sub-Treasury, and because
it was consequently the centre through which the re-
lief would be most speedily felt and most widely dis-
seminated throughout all monetary centres. Hence,
we find that the outflow tended to relieve money
everywhere—a sympathetic response coming from
London, Paris, Berlin, Boston, Chicago and all
other of the world's trade centres where money
matters had been in any measure straitened. If one
wants more proof of the completeness of Mr. Cortel-
you’s method of procedure, let him study the results
closely all along the lines we have suggested, and he
will see that the diagnosis of the Secretary was perfect.

The cotton trade generally will find the fourth semi-
annual census of spindles and mill stocks in Europe,
as taken by the International Federation of Master
Cotton Spinners and Manufacturers’ Associations, an
interesting and instructive document. The compila-
tions, which are of date February 28th, give evidence
of much care in their preparation, and embrace official
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returns from every manufacturing country, although
reports from Great Britain and Russia are not as com-
plete as one would desire. Where returns are missing,
however, the Federation has made use of the most
reliable outside authorities and is thus able to an-
nounce that there were 85,455,894 spindles in opera-
tion in Europe at the close of February, or some
5,000,000 spindles in excess of the number active at
the corresponding date in 1906; the increase being
about equally divided between Great Britain and the
Continent.

But principal interest at this time centres rather in
the amount of raw cotton held in reserve (mill stocks)
at the date of the census than in the spinning capacity
of the establishment In fact it is more particularly
to obtain information on that point that the February
returns are asked, and only actual reports are included
in the compilation of stocks. To make the meaning
clearer we would state that while the Federation, as
remarked above, placed the total of spindles in Europe
at 85,455,894, actual returns were received from but
71,054,503 spindles, and it is only the stocks at mills
furnishing that aggregate that are considered. That
the remaining establishments (20% of the total) held
relatively as large stocks as the others seems reason-
able, but in the absence of official data, it is entirely
conjectural, and therefore a somewhat unsafe assump-
tion. Furthermore, the result as disclosed by the
Federation, when used in conjunction with European
visible supply figures and export totals, furnishes a
very good basis for finding out what became of the cot-
ton marketed during the first half of the current season.

Turning attention first to American cotton, we find
that on February 28th last the total held in European
ports or on vessels bound there was 2,592,832 bales,
against a total of 603,371 bales August 31st, or an
increase of 1,989,461 bales. During the like interval
mill stocks as reported to the Federation rose from
684,28*2 bales to 1,194,585 bales, or a gain of 510,303
bales. The combined augmentation in stocks, visible
and invisible, was, therefore, 2.499,764 bales. Con-
sequently, of the exports from American ports to
Europe for the six months ending February 28th,
which aggregated 6,152,586 bales (the remainder hav-
ing gone to Japan, &c.), 2,499,764 bales went to in-
crease stocks, leaving 3,652,822 bales as the measure
of consumption for the half-year in Europe. For the
corresponding six months of 1905-06 exports to Europe
from American ports were 4,550,522 bales, the increase
in visible and mill stocks was 1.121,410 bales and t]ie
balance for consumption 3,429,112 bales. It is seen,
therefore, that the apparent increase in European con-
sumption of American cotton for the first half of the
season 1906-07 was 223,710 bales over 1905-06. Simi-
lar calculations covering Egyptian, East Indian and
other cotton indicate a consumption in Europe for the
six months of 1,081,842 bales in 1906-07, against
1,096,968 bales in 1905-06. The aggregate indicated
consumption of all kinds of cotton in Europe was
consequently 4,734,664 bales for the six months of
1906-07, against 4,526,080 bales in 1905-06, or a gain
of 208,584 bales. To what an extent, if at all, this
total of 208,584 bales should be decreased to allow for
increase of stocks at mills not reporting the reader
will have to judge for himself. We have, however,
used the figures as given.
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A bill went to the Governor in Texas a few days ago
equiring all life insurance companies to invest in
Texas securities and real estate 75% of the reserve
on policies written in Texas, and a veto can hardly be
expected. A similar bill was rejected by the Senate
in Tennessee, after Mr. Cleveland, in the relation
lately assumed by him to the newly-associated Presi-
dents of a number of companies, had issued a careful
brief showing the incurable defects of such legislation.
If we imagine the States, one by one, to adopt such
measures—and they do show a most unhappy dispo-
sition to follow bad examples in legislation about
insurance—the immediate result might easily be that
the bonds of some States would prove too good and
those of some other States too poor in quality to
enable the companies to maintain the standard of
reserve as now fixed by law. The vice of such laws;
however, goes beyond and is independent of their
immediate results. The very bottom of the founda-
tion of life insurance is that all funds shall be so placed
as to compound at the best rates and with the least
possible loss of time, due reference being had to se-
curity. The premiums are calculated and the con-
tracts are issued to run for a long term of years on a
very conservative forecast of the interest rates, and
the principal States require reserve liability to be com-
puted on specific rates ranging from 3 to 43°%. It is
not so many years since the Equitable obtained from
a score or more financiers their opinion as to the prob-
able course of interest for some years ahead, and it is
manifest that an unfavorable change of even a fraction
in the rate realized would make a vast difference in
the finances and strength of the companies as well as
in the premiym rates.

Now the object of such laws as the one referred to
is to meet the imaginary evil of “carrying off” prem-
iums to fructify elsewhere, to the impoverishment, of
a State, and to make the home loan market easy by
compelling lenders. But if the securities and mort-
gages in a State are desirable, they will place them-
selves; lenders need no compulsion. If they are not
desirable, forcing money into them may temporarily
help the borrowers, but it must inevitably come back
in loss upon the lenders, who in this case are the in-
sured citizens of Texas. The law ought to provide
specifically that any losses on investments thus made
shall fall only on Texas policy-holders; but it will come
to them surely enough without such specification.
The inevitable result will therefore be to injure Texas
policy-holders for the possible yet not certain benefit
of other Texans who hold no life insurance. Here-
tofore we have had laws specifying in what kinds of
securities trust funds may be invested. A year ago,
notwithstanding all remonstrance, this State ordered
the life companies to sell their stocks, regardless of
quality; and now laws are beginning to command
them to put funds where the managers of the funds
would not put them voluntarily. Thus we are rushed,
in the name of reform, from bad to worse, and blow
after blow is struck upon the thirft and even the in-
tegrity of life insurance in the indiscriminating attack
upon corporations.

There was a further recession in the discount rates
in London early this week, accompanied by a tempor-
ary advance in sterling exchange in New York and by
the withdrawal of our bankers from the bullion market

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



834

in London, so that the Bank of England was able to
procure without competition the South African and
other gold arrivals; all due to the monetary relief
New York obtained through the outpour of currency
from our Sub-Treasury. Later there was a reduction
in contangos, indicating a small bull account at the
London settlement, probably also contributing to still
easier discounts. Wednesday open market rates were
quoted 3% %, foreshadowing a reduction in the Bank
rate on the following day, when 4”% was officially
recorded.

It would appear from the fact that there have this
week been only moderate additions to the deposits of
public funds in the local banks, as the result of the
placing therein of customs collections, that the quota
of such deposits has been filled; the amount of these
deposits now is $17,510,000. Compared with the
sum reported from the Treasury March 4, the aggre-
gate of deposits now held in all banks throughout the
country to the credit of the Treasurer of the United
States has been increased $22,600,000; this would
seem to indicate that deposits placed in other than
New York institutions have amounted, in this interval,
to about $5,000,000. The Clearing House statement
of last week reported public deposits of $30,389,700,
an increase since March 23 of $15,877,600. Refunding
of redeemable 4%s of 1907 actively began this week,
and they have thus far amounted to $29,632,050;
presumedly the bonds so exchanged for 2%s represent
actually those held by banks as pledge for circulation,
and after such bonds shall have been refunded further
operations of this character may be expected to make
less rapid progress because of the fact that the redeem-
able issues are in great part privately held by bond
houses.

The sharp advance in foreign exchange early this
week gave rise to some expectations of gold exports in
the near future. As yet, rates do not encourage
that thought and bankers are of the opinion
that it will be some time before sight exchange will
reach the profitable gold-export point. There is
apparently no inducement to ship the metal to London;
gold bars in that market are now at the minimum.
Under these conditions sight exchange would have to
sell at about 4 8834 to afford a profit on shipments of
the metal. It may be observed, though, that exchange
at Paris on London fell this week to 25f. 24c., indi-
cating withdrawals by French bankers of balances
from London; should such withdrawals continue and
thus cause a further material decline in Paris exchange,
there might possibly be some profit in shipping gold
hence to Paris to buy exchange on London, but in
order to effect such arbitration operation it would be
necessary to obtain about 4 87 for the reimbursing
sterling bill and Paris checks on London would have
to be procured at about 10 centimes lower than current
rates.

It is a favorite plea of the political agitator that
public opinion in this country is inclining more and
more strongly towards Municipal Ownership and the
assumption of new and increasing functions by Gov-
ernment. Yet the indications appear to be exactly
the opposite way. Whenever these theories are put
to the test—whenever any considerable body of citi-
zens is given the opportunity to declare itself on the
issue, free from extraneous questions—the vote is sure

THE CHRONICLE.

[Vor.

Ixxxiv.

to be adverse to the idea and, more often than not,
strongly adverse. We referred last week to the vote
in Chicago in the Mayoralty canvass and on the ques-
tion of accepting the very liberal proposition (for the
city) of extending the franchises of the trolley lines in
that thriving and populous community. About the
same time the citizens of an Eastern city, namely
Baltimore, or at least the members of one of the lead-
ing political parties in that city, took occasion to
declare themselves in no uncertain way on a somewhat
similar question. Both parties in Baltimore had
primary elections on Tuesday April 2 for the selection
of candidates for municipal officers to be voted on
next month. In the case of the Democratic party
there was a schism and a spirited contest for control
on the part of an opposing wing. The candidate for
Mayor of the regular wing was J. Barry Mahool.
There were two opposing candidates, but the opponent
around whom most interest centred was George Stew-
art Brown, he being an anti-corporation candidate.
The “Baltimore Sun” says that although,Mr. Brown
did not in his platform declare in favor of municipal
ownership, his candidacy was identified in the public
mind with that idea, and this attracted the radical
elements to his standard. The contest was a very
determined one and there appears to have been no
little uneasiness lest the regular candidate might suffer
defeat. But what was the result? Mr. Brown got
9,285 votes while Mr. Mahool got 23,906, and the
third candidate got 7,135 votes. From one end of
the city to the other, the’newspapers tell us, Mr.Mahool
carried everything before him, winning in every one of
the twenty-four wards. Mr. Brown was defeated
even in his home ward.

Speaking editorially, the Baltimore “ Sun” says that
Mr. Brown'’s failure was not due to lack of confidence
in the honesty, the sincerity and patriotism of his
purposes and aspirations. He conducted a campaign
almost unique in Baltimore. *“His appeal was to the
people. He went among them, talked with them,
explained his views on municipal government, ad-
dressed meetings day after day with untiring deter-
mination, and wherever he went made an excellent
impression by his courage, earnestness and indepen-
dence. But, unfortunately for him, notwithstanding
his disclaimer of any intention to support any radical
policy, his cause became associated in the public mind
with the idea of municipal ownership and operation.”
A fact which should not be overlooked is that the so-
called labor vote upon which Mr. Brown had counted
most confidently almost completely failed him. It is
pointed out in the Baltimore papers that in the South
Baltimore wards, such as the 21st, the 22d, the 23d
and 24th, it had been expected that the union labor
vote would be a great help to Mr. Brown. This vote,
however, did not materialize, and it is stated that the
candidate did not run nearly as well in that part of
the city as he did in the uptown wards of Baltimore.
It appears to us that these are very significant facts.
Moreover, this event is merely one among a number
of the same kind that have latterly come to public
notice. It cannot be that repeated happenings of
this nature are not without moment. Politicians and
newspaper agitators advocate municipal ownership
and centralization in Government simply because they
imagine that that is the way to win popular favor.
Let it once become generally known that the notion
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that any considerable body of American people favor
such propositions is fallacious, and they and their
standard bearers will be quick to abandon such theories.
We do not see how they can much longer ignore the
signs of the times.

In an address before the company’s board of direc-
tors, President Adrian H. Joline last week made some
excellent remarks bearing upon the present attitude
of hostility to railroad interests. Adverting to some
recent statements of William J. Bryan to the effect
that the trouble in the railroad world is that the rail-
roads have “ watered their stock and have compelled
the public to pay dividends and interest upon fictitious
capitalization/' he refers to the facts in the case of
his own road. The Missouri Kansas & Texas has, in
round numbers, $76,000,000 of stock, namely $13,-
000,000 of preferred and $63,000,000 of common. In
seventeen years, Mr. Joline says, since the company’s
reorganization it has paid, so far, just $520,000 of
dividends, or 4% on the preferred stock for one year.
As for the amount of money “wrested from the inno-
cent public” to pay dividends on the common stock,
it is not as much as one cent, for nothing has ever been
paid on these shares. Mr. Joline also pointedly de-
clares that taking away a railroad from its owners at
the cost of reproducing its plant would be as unjust
as taking away a man’s business and good-will built
up by years of labor and paying him only the cost of
his store and stock. If a man or a set of men go into
a new State or country, struggling against all sorts of
obstacles, physical and financial, and succeed at last
in completing the construction of a railway, in furnish-
ing it with suitable equipment, in providing it with an
efficient operating force, in developing the neighboring
country in such a way as to build up great industries
and business, will any man with an ordinary sense of
fairness, he asks, undertake to say that he or they will
be fully compensated by the payment to him or them
of what it would cost under changed conditions,
brought about largely by the original builders, to
rebuild another railroad in the same place ?

The idea of “co-operating with the Government”
does not appeal to Mr. Joline. He is unable to find in
the Constitution or the laws any provisions which
affect or regulate co-operation between the Govern-
ment and the private citizens who carry on their
business under the laws. The only way to co-operate
with a Government is to try to obey the law—however
silly the law may be—to obey it not only in the letter
but in the spirit, as well as a law can be obeyed “when
you consider that you are obliged to trust to many
thousands of agents of varying and often limited
capacity who have most of the infirmities of man and
who are neither angels nor infallible mortals.” It will
be the policy of the Missouri Kansas & Texas, we are
told, to resist by all reasonable and legitimate methods
the enactment of laws which are unjust and unfair;
to bring them, if enacted, before the Courts for con-
struction and for determination as to their validity
and constitutionality, but to obey them honestly and
faithfully if they are ultimately declared to be valid,
even if it leads to insolvency and a receiver. He
urges the wisdom of recognizing that if the people of
the United States have made up their minds to destroy
railroad property and the Courts decide that they have
the right to do this, the roads must submit. At the
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same time, however, Mr. Joline does not believe that
in any country which calls itself free and enlightened,
such a thing can ever come to pass. Neither do we.

While the reports from some centres speak of rather
quiet conditions, there does not appear to be as yet
the slightest symptom of any reaction in the iron and
steel trades, notwithstanding the forced restrictions
in the orders of the railroads, the most important
single consumer of iron and steel products. One rea-
son for this is that, large though production is, it has
thus far failed to overtake consumption, while at the
same time the foreign demand for our goods continues
unabated. We have an excellent illustration of the
state of things in the case of the production of iron, the
raw material, which lies at the basis of all the other
forms of iron and steel. The make of iron is large and
furnace capacity is slowly being added to, but, un-
fortunately, something is all the time occurring to pre-
vent the output from increasing in the way hoped for
and expected. The “lron Age” of this city has the
present week made public its usual monthly statement,
and from this it appears that the March product of
the coke and anthracite blast furnaces was 2,225,175
tons, as compared with 2,045,068 tons in February,
a short month, and 2,235,306 tons in December, the
previous maximum total for any month. It is pointed
out that, while on their face these figures seem to show
better results for March than for February, as a mat-
ter of fact the daily rate of production in March was
only 71,780 tons, as compared with 73,038 tons for
February. The explanation is found in the tremen-
dous floods experienced during the month at Pitts-
burgh and Wheeling. These floods defeated the prom-
ise which appeared to exist when the month opened of
a record production for March. The floods, it appears,
worked the most mischief with the furnaces of the
steel works. The so-called merchant furnaces have
run along during the past three months at a practically
uniform gait. But it is these steel works that are
chiefly in need of increased supplies of iron. For
April 1 the weekly capacity of the furnaces in blast is
given as 497,456 tons, which compares with 511,035
tons on March 1, indicating some further falling off
in the output during April. Thus there seems little
likelihood that the scarcity of supplies will be relieved,
and this no doubt is one of the chief influences in keep-
ing the market strong.

The Bank of England rate of discount was reduced
this week from 5% to 4~%. With this exception
there was no change in official rates of discount by
any of the European banks this week. Open market or
unofficial rates of discount were, compared with last
week, % of 1% lower at London, % of 1% at Paris
and % of 1% at Berlin and Frankfort; the Conti-
nental rates were directly affected by the reduction in
the English Bank rate. One feature was a fall in the
quotation for exchange at Paris and at Berlin on
London, due to the withdrawal of balances from the
British capital, probably for more profitable employ-
ment at home.

The statement of the New York Associated Banks
last week showed, as the most striking feature, a gain
of $10,533,900 in cash, reflecting the distribution
among local institutions of public funds, representing
customs’ collections, which were directly placed in]the
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New York banks. It may be noted that the state-
ment also showed an increase since March 23 of
$15,877,600 public deposits. The surplus reserve
was augmented $6,309,950 as the result of the increase
of cash, less $4,223,950 gain in reserve requirements,
so that the surplus now stands at $19,441,225. Loans
increased $6,143,600 and deposits $16,895,800. The
bank statement of this week should show a transfer
of $150,000 to New Orleans and the import of $316,000
gold from Europe. Though the refunding opera-
tions, which began on Monday, contributed little
to the supplies of money to the market, the 4% being
exchanged, bond for bond, for the consolidated 2%,
with the payment of a slight difference, it will be
interesting to note that such operations during the
week amounted to $29,632,050. As this is greater
than the sum of the 4s of 1907 which were held as
pledge for bank-note circulation, it appears probable
that for all of such pledges 2% consolidated
bonds have been substituted as security, so that no
lawful money will 'be required to be deposited with
the Treasurer in lieu of bonds withdrawn, and no con-
traction of the currency will follow. Presumedly the
remainder of the $50,000,000 4s of 1907 which have
been selected for refunding are largely held by bond
houses and have been accumulated by them in expecta-
tion of their exchange for 2% consols; therefore,
refunding operations will most likely soon be com-
pleted. Redemptions of the 4%.s, under the circular
of March 14, have made slow progress, and the amount
so redeemed thus far is about $18,000,000.

The disclosure by the bank statement of a large in-
crease in surplus reserve contributed to lower rates for
money this week, not only on call but for fixed periods.
Expectations of further supplies to the market, through
the continued distributions of public deposits, and
payments for redeemable bonds, tended to make bor-
rowers reluctant to accept offerings of time money,
even at the lower rates, and there seemed to be a
disposition to rely upon the call loan branch of the
market for accommodation instead of taking funds for
short maturities. The easier monetary conditions
stimulated purchases of corporation notes, but as
these were in direct competition with commercial paper,
rates for the latter were only farctionally lower.

Money on call, representing bankers balances,
loaned on the Stock Exchange during the week at
2% and at \X %, averaging about 2%; banks and
trust companies loaned at 2% as the minimum. On
Monday loans were at 23°% and at 132 with the
bulk of the business at 234%. On Tuesday transac-
tions were at 2% and at 2% with the majority at

On Wednesday loans were at 2% and at 13°%
with the bulk of the business at 2%. On Thursday
transactions were at 2% and at with the
majority at 2%. On Friday loans were at 23°% and
at 2% with the bulk of the business at 234%. Time
contracts on good mixed Stock Exchange collateral
were 434@437% for thirty to sixty days, 437@4%%
for ninety days to four months and 5% for five to six
months. Some very choice commercial paper sold
at 5%%, but the ruling rates were 6% for sixty to
ninety day endorsed bills receivable, 6% for prime
and 637% for good four to six months’ single names.

The Bank of England rate of discount was reduced
this week from 5%, at which it has stood since Jan. 17,
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to 437%. The cable reports discounts of sixty to
ninety day bank bills in London 3%%. The open
market rate at Paris is 33*@334% and at Berlin and
Frankfort it is 4”@ 4%%. According to our special
cable from London, the Bank gained £1,115,931 bul-
lion during the week and held £35,456,644 at the
close of the week. Our correspondent further advises
us that the gain was due wholly to heavy purchases
in the open market. The details of the movement
into and out of the Bank were as follows: Imports,
£1,223,000 (of which £11,000 from Australia, £7,000
from the Continent and £1,205,000 bought in the open
market, including £48,000 French coin); exports,
£225,000 (of which £100,000 to Constantinople, £100,-
000 to Egypt and £25,000 to South America), and
receipts of £118,000 net from the interior of Great
Britain.

The foreign exchange market was generally strong
this week, though there was some recession in rates
on Tuesday due to a lighter inquiry for remittance and
a better supply of bills. On Wednesday, however,
there was a recovery and the tone was strong thereafter.
The market was only slightly affected by the reduction
in the Bank of England discount rate, this having been
foreshadowed by the lower quotations for open mar-
ket discounts; there was, though, a good demand for
long sterling for investment and this was one of the
features of the week. The London settlement, which
was completed on Wednesday, was effected without
the least derangement, and the demand for cables
incident thereto was easily satisfied early in the week.
Shifting of loans from London to New York, to take
advantage of the lower rates for money ruling in our
market, was chiefly noticeable on Saturday and on
Monday; thereafter the movement seemed to subside.
Selling in London of American securities, which was
a prominent feature in the previous week, was in much
smaller volume, and there was some foreign buying
of such properties after Tuesday. The supplies of
bankers’ bills which contributed to the above-noted
recession in rates came principally from drawings
against a matured installment of corporation notes
which was recently negotiated, and also, as reported,
from the New York & New Haven loan. The fall in
the rate for exchange at Paris on London and the easier
discounts at Berlin had some influence upon francs
and marks. The advance in short sterling seemed to
give rise to expectations of an early movement of gold
hence to Europe, but it seems scarcely probable that
exports will soon occur, for, in the absence of induce-
ments for shipments, through a premium on the metal,
the progress of exchange towards the gold-export point
would naturally be slow. It seems possible, however,
that if there should be a further material decline in
exchange at Paris on London, and if sterling rates
here were coincidently to advance, there might be a
movement of gold hence to Paris as an arbitrage opera-
tion; even in that case, though, the exports would
probably not be in large volume.

Nominal quotations for sterling exchange are 4 83
@4 8372 for sixty day and 4 863" for sight. On Satur-
day of last week the market was active and strong,
owing to a demand to remit for stocks sold for Euro-
pean account and also to pay off loans abroad on
American securities, and, compared with the previous
day, long advanced 30 points to 4 8175@4 8180, short
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45 points to 4 8565@4 8570 and cables 50 points to
4 8630@4 8640. On Monday there was an irregular
fall, though the tone was generally strong, and long
was 25 points higher at 4 82@4 8205, short 10 points
lower at 4 8555@4 8560 and cables were off 15 points
to 48615@4 8620. On Tuesday the market was
easier and 5 points lower for long at 4 8195@4 82,
15 points for short at 4 8540@4 8545 and 25 points
for cables at 4 8590@4 8595. On Wednesday there
was a recovery of 25 points all around, long to 4 8220
@4 8225, short 4 8565@4 8570 and cables 4 8615@
4 8620. On Thursday long rose 20 points to 4 8240
@4 8250, short 5 points to 4 8570@4 8575 and cables
5 points to 48620@4 8625. The'market was irregular
on Friday, with long 10 points higher and short and
cables 20 points lower.

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

Fri., Mon., Tues.,, Wed., Thurs, Fri..
Apr. 5Apr. 8 Apr. 9 Apr. 10 Apr. 11 Apr. 12
Brown 60 days 4 83 83 83 83 83 83*
Bros. & Co Sight.- 4 86 86* 86* 86* 86* 86™*
Baring 00 days 4 82 82* 82* 82* 83* 83*
& Co Sight-- 4 86 86* 86™* 86* 86* 86*
Bank British 60 days 4 81* 83 83 83 83 83
North America Sight.- 4 85* 86* 86* S6* 86* 86*
Bank of 60 days 4 82 83 83 83 83 83
Montreal Sight.. 4 86 86* 8634 86* 86* 86™*
Canadian Bank 60 days 4 81* 82 82H 82* 83 83
of Commerce Sight.- 4 85* 86 86 86* 86* 86*
Heidelbach. Ickel- 60 days 4 82 8S 83 83 83 83*
heimer & Co.....ccoeee. Sight.. 4 86 86* 86* 86* 86* 86*
Lazard 60 days 4 82 83 S3 83 83 83*
Freres--———-—-— Sight.. 4 86 86* 86™* 86* 86* 86™*
Merchants’ Bank 60 days 4 82 82* 82* 82* 83* 83*
of Canada Sight.- 4 86 86* 86* 86* 86* 86*

The market closed on Friday at 4 8250@4 8260 for
long, 4 8550@4 8555 for short and 4 86@4 8610
for cables. Commercial on banks 4 82@4 8210 and
documents for payment 4 81~ @ 4 82~. Cotton for
payment 4 81% @4 813", cotton for acceptance 4 82@
4 8210 and grain for payment 4 82@4 823".

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

. . Received by Shipped by Net Interior

Week ending April 12 1907. N. Y. Banks N. Y. Banks. Movement.
$5,283,000 $6,043,000 Loss $760,000
Gold 907,000 1,464,000 Loss 557.000
Total gold and legal tenders.......... $6,190,000 $7,507,000 Loss $1,317,000

With the Sub-Treasury operations and gold im-
ports, the result is as follows.

. . Into Out ol . Net Change in

Week ending April 12 1907. Banks. Banks. , Bank Holdings.
Banks' Interior movement as above. $6,190,000 $7,507,000 Loss $1,317,000
Sub-Treas. oper. and gold imports. 30,400,000 25,900,000 Gain 4,500,000
Total gold and legal tenders $36,590,000 $33,407,000 Gain $3,183,000

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

April 11 1907. April 12 1906.
Bank of
Gold. | Silver. 1Total. Gold. Silver. Total.
£ £ £ £ £ £
England.. 35,450,044 ... 35,456,644 35.011,655 35.011,655

France — 103,367,020
Germanya 30.761.000
Russia d . 119,527,000
Aus.-Hunb 45.172.000
Spain 15.447.000
Italy 32.335.000
Neth'lands 5,148.100
Nat.Belg.a 3.350.000
Sweden 4.153.000

39,087,553 142,454,573 118.342.450
10,254,000 41.015.000
5,888.000 125,415,000

12,384,000 57.556.000
25,090,000 40.537.000
5,097.200 37,432,200

5,628,000 10,776,100

1,675,000 5.025.000

4.153.000

42.004,600 160,347,050
11.448.000
4.803.000
12.788.000
23.798.000
3.886,700
5,945,200
1.763.000

34.342.000
92.199.000
46.002.000
15.093.000
28.360.000
6,053,200
3.526.000
3.833.000

45.790.000
97.002.000
58.790.000
38.891.000
32,246,700
11,998,400

5.289.000

3.833.000

Total week 394,71C,764 105,103,753 499,820,517382,762,305 106,436,500 489,198,805
Prev. week 390,660,200 104,027,986 494,688,186 382.172,317 105,942.884 488,115.201

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

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

d The total of gold in the Bank of Russia includes the balance held abroad—
that is, the amount held for Russian account in other Continental banks. The
proportion so held and Consequently duplicated in the above statement, is about
one-quarter of the total.
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THE NEXT STEP IN CUBA.

The visit of Secretary T#ft to Cuba, where he is now
in conference with the leading politicians, has brought
up to renewed discussion the question of future gov-
ernment of the island. It is not strange that during
the period of what may be called interregnum, which
has existed since the rebellion of last year, was brought
to an end by the intervention of this Government,
controversy should have continued as to the possi-
bility of annexation to the United States.

The attitude of our Administration on thislquestioii
has in the meantime not varied. Mr. Taft in a public
statement given out last Wednesday made the follow-
ing concise statement of the case.

“It is hardly necessary to reiterate that the position
of President Roosevelt is exactly what it was when
the first proclamation was issued establishing a pro-
visional Government under the Platt lawTin this island,
to wit, that Cuba must be turned over to a Cuban
Government, fairly elected, so soon as the conditions
of tranquillity in the country permit, and that the
stability of the Government established be assured.”

Notwithstanding this distinct attitude of our Gov-
ernment, the agitation for a permanent American
protectorate, if not for the absorption of Cuba as a
State of the Union, has continued. Some of our news-
papers have devoted themselves to this work, and
have endeavored to show that normal conditions
for property and industry can be restored in Cuba in
no other way. It is needless to say that we do not
agree with this contention; we are, in fact, inclined
to think that the situation is more favorable to the
establishment of an independent Cuban Government
on a permanent basis than it has been at any time since
the Spanish war. The events of last year have shown
that certain mistakes or omissions were made in the
original scheme of government. Investigation into
the immediate causes of the rebellion of last year
proved that the basis of representation was not fair,
and that the methods employed gave indefinite oppor-
tunity for the use of coercion by the existing Govern-
ment at the polls. With a good deal of reluctance,
our representatives in Cuba, examining the facts in a
judicial capacity, wEre obliged to admit that the elec-
tions of 1905 were so unfair as to give basis for the
charge of the defeated party that its vote had been
practically suppressed.

It is quite true that similar injustice may occur
and has at times occurred, even in this country.
There have been frequent occasions when the vote of
a district or of a State has notoriously been turned,
by the use of illegal voters, by the purchase of enough
qualified voters, to shift the majority, or by the actual
suppression or manipulation of important returns,
from thE party which really held it. Nothing that
could be alleged by a defeated party in Cuba would,
we should suppose, provide a parallel to what was
alleged and largely proved by the party which claimed
unsuccessfully a majority for Mr. Tilden in the Elec-
toral College 071876.

These great abuses were, however, counterbalanced
by the conviction of the American people that the
power to remedy them lay in the people’s hands, and
could in time be exercised by them. The result has
abundantly justified such confidence. Abuses in the
elections of our candidates still exist, but they are
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fewer in number and result as a rule from novel ex-
pedients. More than this, the manner in which the
wrongs of the past have' been thus grappled with
has strengthened belief in the power of the people to
deal with all new phenomena of the sort.

In time this should be the state of affairs in Cuba.
But the Cubans not only have not the advantage of
an Anglo-Saxon tradition,but they are handicapped,
not only through imperfect electoral machinery but
by unfortunate traditions of their own, partly arising
from the slower instinct of the Latin race towards self-
government, but mostly from their own heritage
of belief that rebellion is the only recourse against po-
litical injustice. It would have been more than strange
if the Cubans, within a decade of their political en-
franchisement, should suddenly forget the instinct
which led them to take the field in revolt whenever
the Spanish Government became unusually unfair
and oppressive, or times became unusually hard. As
a remedy for such a political condition, there are only
two possibilities. It may be assumed that the people
will forever remain incapable of decent self-govern-
ment or it may be assumed that in time they will
acquire the traditions of the Anglo-Saxon communities.
If the first supposition is to be accepted, it surely ought
to dispose at once and finally of any idea of admitting
Cuba to the Union of the States. And if it be con-
tended that nothing can cure the propensity of the Cu-
bans to revolt whenever they are dissatisfied with re-
strictive legislation, then it is hard to see what reassur-
ing features would lie in the future with the United
States ruling Cuba as a colonial dependency.

The holders of such a theory seem to us, in fact, to
be on the horns of adilemma. Certainly, if there is any
ground for expecting that they will struggle into the
position where they can administer their own affairs,
it is to the interest of the United States itself to en-
courage the experiment rather than to embark on the
perilous sea of colonial administration. The argument
is familiar that we must intervene in order to protect
the new industrial development of Cuba. But it
must be remembered that this very industrial develop-
ment will bring with it great changes in population
and habits of life, and that the old rural proletariat,
which was disposed by its instinct and able by its
habits of life to take up arms against the Government
and escape into the interior, is likely before very long
to cease to be the predominating element among the
Cuban people.

Secretary Taft, in his statement to Governor Ma-
goon, takes all this for granted in a calm and rational
way. Summing up first the idea of various parties
as to the length of time required to take a census on
which the new elections might be based, he reaches
the conclusion that no arbitrary date be fixed, but
that all necessary time be allowed for the taking of
such a census, and that the preliminary elections shall
not be held until after the results of that census have
been received. More than this, he advocates that the
-formal official election shall not be required to be held
within six months after the preliminary election. This
arrangement is likely to postpone the real inauguration
of a Cuban Government until well on in 1908. We
do not know that this delay is at all undesirable, al-
ways provided that the attitude of our Government
be rigidly maintained and clearly understood. Much
may be gained by educating the Cubans in taking for
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granted their own right to self-government, by which
process they may at least begin to shake off their old
tradition of arbitrary despotism tempered by revolt
and anarchy. While this experiment goes on, it
seems to us that people who clamor for the instant sub-
version of Cuban independence and instant absorption
into the American Commonwealth deserve the thanks
neither of America nor of Cuba.

THE NEW YORK CENTRAL REPORT.

The annual report of the New York Central & Hud-
son River Railroad Co. for the calendar year 1906,
issued this week, enables one to get a pretty good in-
sight into the situation of this important property.
Like other large railroad systems, the New York Cen-
tral is confronted by a set of conditions Which make
the outlook for the future somewhat involved. The
company in recent years has been obliged to raise very
considerable amounts of new capital, and is under the
necessity of earning a return on this additional capi-
talization. The money has been employed in making
additions to the road’s facilities so as to meet the re-
quirements of a steadily growing business, and in de-
fraying the cost of extensive improvements in its
terminals at this city, entered upon in response to a
public demand which could not be appeased in any
other way. At the same time, operating cost has
been rapidly rising and will still further increase during
1907, as the result of advances in wages and the
higher price of fuel, materials and supplies. As it
happens, too, the Central last December made a
moderate advance in its dividend, raising the rate
from a basis of 5% per annum to 6% and only one-
quarter of the extra 1% counted in the results for the
late calendar year. The situation, therefore, is that
the company will have enlarged outlays to meet in
various directions, and the point of importance is, how
well prepared it is to cope with such a state of things.

Obviously, conclusions on this point must be predi-
cated on the operating and income achievements of
1906, as portrayed in the present report. Subjected
to this test, the promise appears on the whole assur-
ing. Gross earnings in 1906 increased roughly $6,-
000,000 ($5,994,167) on top of the large increases of
preceding years, but, owing to the augmentation in
expenses, not quite 134 million dollars of this was
carried forward as a gain in the net. Nevertheless,
the income account shows that over and above the
dividend payments out of the year’s earnings, a surplus
of $3,134,762 remained on the operations of the twelve
months, this comparing with a surplus for 1905 above
the smaller dividend payment of that year of only
$2,113,348. It deserves to be noted that the surplus
in both years is the sum remaining after certain spe-
cific appropriations for new construction and new
equipment had been included directly in the expense
accounts. For 1906, the amount of such outlays
charged to expenses for construction and equipment
was $1,308,260. What disposition was made of the
surplus of $3,134,762 remaining on the operations of
the twelve months of 1906? The sum of $2,800,000
was set aside as a special improvement fund for new
equipment and betterments and $315,328 was charged
off for sundry uncollectible items and reduction in the
value of assets, leaving only $19,434, which was car-
ried forward to the credit of profit and loss.
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As already intimated, increases will have to be
counted on during 1907 in many different items.
The dividend payments for 1906 represented 5)4% on
$149,197,800 stock, calling altogether for $7,832,884.
The company’s share capital now is $178,182,700.
Assuming that the 1)4% paid for the December quar-
ter will be continued through 1907, the company will
have 6% to meet on this $178,182,700 of stock, mak-
ing the dividend call $10,690,962, or $2,858,078 more
than was paid for dividends in 1906. Other things
being the same, the $3,134,762 surplus remaining for
1906 would more than suffice to take care in 1907 of
this additional payment of $2,858,078 for dividends.
The company would in that event have to forego the
$2,800,000 special appropriation for improvements
made out of the surplus of 1906, but would not have to
trench upon the $1,308,260 applied towards new con-
struction and new equipment in 1906 and charged di-
rectly to the expense account.

This computation, however, leaves altogether out
of consideration the increase in the company’s income
from investments. The advance in the Central’s own
dividend rate in December was coincident with en-
larged dividend declarations by the Michigan Central
and the Lake Shore & Michigan Southern companies,
the bulk of the stock of both of which the Central owns.
The Michigan Central rate was increased from 4% per
annum to 6% and the Lake Shore rate from 8% to
12%. As the larger declarations related to the last
six months alone, and came at the very close of the
year, only a part of the increase got into the income
from investments in 1906. As was pointed out by us
last December in reviewing the company’s prelimi-
nary figures for the year, the method adopted was
to take into the 1906 accounts only such portion of the
higher dividends as actually accrued in 1906. As the
dividends were payable the latter part of January 1907,
this means that the 1906 results got the benefit of the
higher dividends for only five months. The Central
owns $45,289,200 of the stock of the Lake Shore Com-
pany, on which the 4% additional dividends will yield
$1,811,568 per annum, whereas only $754,820 of this
increase appears in the 1906 accounts, leaving $1,056,-
748 more to come in 1907. Of Michigan Central stock,
the New York Central owns $16,814,300, and on this
the 2% extra which that company is paying will afford
an added income of $336,286, of which only $140,119
entered into the 1906 accounts, leaving $196,167 more
to come in 1907, provided the same rate of dividends
is maintained. Altogether, it will be seen the higher,
rate of dividends on these two stocks will yield $1,252,-
915 more in 1907 than the sum credited in 1906. This
$1,252,915 will just meet the million dollars in-
terest on the $25,000,000 of 3-year 5% notes put out
by the Central since the close of 1906.

There remains for consideration the question of in-
creased operating cost. In this case it is not possible
to give any exact or definite figures because so many
unknown factors enter into the question. Thus, no
one can tell what the company will be obliged to pay
later in the year for many of the supplies needed in its
operations. Should trade slacken somewhat, perhaps
it will be possible to purchase materials and supplies
on more advantageous terms than at present seems
likely. On the other hand, the increases in wages
cannot be escaped. For certain classes of employees,
the advance, we understand, amounts to 10%, though
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we have no means of knowing the aggregate of the aug-
mentation in expenses that will result from that cause.
Whether any offset through savings in expenses in
other directions will be possible is also problematical.
Though operating methods on the Central in recent
years have been brought up to high standards, as is
evident from the fact that the train-load both in 1906
and 1905 averaged 459 tons, operating cost keeps
steadily advancing. Entirely exclusive of the large
taxes paid (amounting in 1906 to over $4,000,000),
and not counting the charges to expenses for new con-
struction and new equipment, the ratio of expenses to
gross earnings in 1906 was no less than 70.53%, this
comparing with 69.65% in 1905 and 69.45% in 1904.
It is probable,however, that some saving can be effected
in the expenditures for renewal of equipment, since the
equipment is now in very superior physical condition.
The matter therefore resolves itself into a question
of whether a continued improvement in the gross re-
ceipts can be depended upon. Should the gains in
gross be large, they would overcome the increase in
the expense account. On the other hand, should they
<e of only moderate extent, they would not suffice to
offset the augmentation in expenses. Which is the
most likely outcome will obviously depend on the
course of general trade the remainder of the year.
Not a few well-informed persons contend that some
recession in business must be looked forward to in the
early future, and the fact that the borrowing power
of our railroads has been so largely curtailed, making
it necessary for them to curtail their new capital ex-
penditures, gives more or less force to the idea. We
claim no prophetic vision in that respect. Nor is it
within the ken of any one to tell what the agricultural
outcome the coming season, upon which also so much
will depend, is likely to be. This much, however, can
be affirmed, that in the Central’s case there are special
circumstances and conditions that warrant expecta-
tions of improved revenues apart from the question
whether our industries are to go on thriving and ex-
panding or not. We have referred above to the in-
crease in gross earnings in the late year as having been
$5,994,167. On examination it is found that $2,807,-
391 of this increase came from the passenger depart-
ment—that the increase in freight revenues was only
$2,511,951. This appears rather small for a year of
trade activity like 1906, and the impression is strength-
ened when we look at the tonnage moved and discover
that this increased only 708,578 tons, or less than 2%.
Examining now the classified statement of traffic
we discover that no less than 21 out of the 39 items
of freight separately given show lower amounts car-
ried in 1906 than for 1905. We need refer to only two
of these, since they furnish the key to the whole situa-
tion. The Central has in recent years become a very
large carrier of coal, as has been many times pointed
out in these columns, and the statistics bring out the
fact that the bituminous coal traffic decreased no less
than 1,271,327 tons in 1906 and the anthracite coal
traffic decreased 380,588 tons, making together a loss
in coal tonnage of over million tons. This loss,
we should judge, will be regained in 1907. The report
ascribes the shrinkage in the coal tonnage to the four-
months’ strike in the bituminous fields and the subse-
guent inability to concentrate the scattered car supply
for coal movement. Not being in use, the cars drifted
far away from home, and it was no easy matter to get
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them returned to the points where they were needed.
For this reason the effects of the suspension of coal
mining may really be said to have extended over a
period of fully six months. There will be no such dis-
turbance in 1907 and consequently the coal traffic
seems likely to increase again. Altogether, then,
are we not warranted in assuming that the increase in
the pay-roll and other items of expenses may reasonably
be expected to be met by an expansion in the volume
of business?

Financially, the Central is evidently in good shape;
and though it is carrying on a very extensive series of
improvements, the company wOuld seem to be ade-
quately supplied with funds for a considerable time to
come. The stock was increased twice during 1906,
namely in March by the issue of $16,947,800, and
again the latter part of the year by a further issue of
$28,984,900, making together no less than $45,932,700.
It appears from the balance sheet that the company’s
investments in the stock and bonds of other companies
increased during the twelve months from $143,566,811
to $154,411,053. The increase is mainly accounted for
by the purchase of $6,000,000 more of the stock of the
Mohawk Valley Ry., controlling street railway proper-
ties in which the Central is interested, and the purchase
of $574,800 of the stock of the Boston & Maine RR—
the latter an announcement which is new. The
funds raised, however, were for the purpose of carrying
on the company’s extension and improvement work;
and though a part of the amount went to reimburse
the company for new capital outlays made the previous
year, and another part went to meet the capital ex-
penditures of 1906, a considerable portion of the whole
amount raised still remained unexpended at the close
of the year. This is evident from the fact that while,
on Dec. 31 1905, the current assets were reported
$27,933,659, with current liabilities of $26,378,928,
showing an excess of assets of only about millions,
on the other hand, for Dec. 31 1906 the balance sheet
reports current assets of $37,765,112 with current lia-
bilities of $18,894,078, leaving an excess of assets in
the sum of almost 19 million dollars. Now, add to this
the fact that in February of the present year the com-
pany negotiated $25,000,000 of 3-year notes, and there
would appear to be no escape from the conclusion that
it must be well supplied with funds for some time to
come.

STOCK-WATERING: WHAT IS IT?

The term *“stock-watering” is much more easily
used than defined. It is exceedingly doubtful whether
those from whose tongues it most glibly runs have,
commonly, any clear idea of what they mean when
they use it.

A merchant paid $1,200 for a corner lot, erected a
$4,800 store upon it and for a quarter of a century
conducted a moderately successful business therein.
During this time the city in which he was located
grew rapidly, and the corner he had selected became
the centre of its most prosperous retail district.
Property adjacent sold repeatedly and each successive
gale was at a higher price. Yet the conservative
merchant always carried the property on his books
at the cost price, $6,000. At the end of the period
of twenty-five years his heirs tore down the building
he had erected, built an office building costing $350,000
on the site, secured a loan of $250,000 on the property
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at 434% per annum and turned the equity over to a
corporation with stock having a par value of $250,000,
on which they were able to pay 4% semi-annual divi-
dends. Did they water the stock? This stock was
listed on a local exchange, speedily sold for $150 each
$100 share, and remained at about that figure. Did
the exchange, or the buyers or the sellers on the ex-
change, water the stock? Later the corporation pur-
chased adjacent property and added to its building,
expending for the purpose $125,000, which it obtained
by selling shares to its stockholders at $125 per $100
in par value. Was this stock-watering?

A street railway corporation spent $10,000,000 to
build a cable system, and secured that amount by
selling $7,500,000 at 80 in 4% bonds and an equal par
value in stock to a banking corporation for the
($4,000,000) balance of the sum needed. Without
the $7,500,000 stock the bonds could not have been
floated; and yet the bonds with the aid of the street
railway they helped to build sold within a moderate
time in the market at $900 per $1,000 in par value
and the shares for $50 per $100 par value,
making a total of $10,500,000. Was this stock-
watering? Long before the cable system became
worn out the people of the city it served came to
regard it as obsolete and unsatisfactory on account of
the development of electric service in the streets of
other cities. Therefore, while it still regarded the
cable system as worth what it had cost, while all the
stock and bonds referred to were still outstanding,
after a short period, during which the wear and tear
of daily usage had been fully offset by liberal main-
tenance expenditures, the street railway corporation
consented, at the earnest solicitation of its patrons, to
substitute an electric system. The change cost
$5,000,000, and this amount was obtained by a new
issue of $6,250,000 in bonds sold at 80, secured by a
second mortgage and carrying 5% interest. Can any
“‘water” be detected and charged to exist in this case
of capitalization?

It finally came about that a new corporation was
organized to consolidate all the street railways in the
city referred to. It took up all of the $7,500,000 in
par value of shares, the $7,500,000 of 4% bonds and
the $6,250,000 of 5% bonds, and in exchange for them
issued $15,000,000 in 33”% bonds running for 99 years
and $15,000,000 in stock, an imaginary security
helping to effect reorganization. The old stock
had never paid any dividends, there was no
promise of dividends on the new stock, and
plainly no promise in the condition of the city
on its chance of immediate growth that dividends
would soon be paid or earned. The old bonds had
required the payment of $612,500 interest per annum;
the new bonds, although bearing an aggregate face
value of $1,250,000 more than their predecessors,
called for but $525,000, or $87,500 less of annual
interest. Did this reorganization of capitalization
add “water" to the securities outstanding?

A railway, originally built through a sparsely popu-
lated region for $20,000 per mile of scantily ballasted,
poorly equipped,’ single-track line, became at once a
sharer in the exceptional prosperity which resulted
from opening a new territory exceptionally rich in
natural resources to settlement and industry; and
while abundant prosperity came to all whom it served,
was able, out of revenue, to improve its property by
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spending another $20,000 per mile upon it. Having
done so, it issued a stock dividend of 100%, the aggre-
gate of which just equaled the aggregate expenditure
for actual betterments. Was this watering the stock?
Later, when the $50,000,000 in par value of shares of
this company had long been paying 7% annual interest,
which might easily have been increased, the company,
desiring to make important new extensions, made a
100% new issue of stock, the stockholder to pay par
in cash for his allotment. Was there a creation of
"water” by these transactions?

Now all of the foregoing are typical cases of what is
occurring nearly every day, or has frequentty occurred
in the past, in the development of the private and
quasi-private (if, also, quasi-public) industries of the
United States. They represent just those things
which are the subject of popular opprobrium and the
object of radical agitation and demagogic legislative
suggestions at the present moment. If any one has
been harmed by them it ought to be possible to point
him out and expose the exact nature and the precise
extent of his injuries. In the absence of such evidence
it may not be unfair or unreasonable to assume that
those who denounce over-capitalization do so without
accurate knowledge of the thing they condemn, of the
conditions under which it happens or of the effects
which it produces.

If we return to the case of the merchant and the
office building erected by his heirs, we see that the low
capitalization at which the merchant carried the prop-
erty on his books did not interfere with his actual
accumulation of profits. He received no more and
no less for his goods, the property itself was worth no
more and no less at his decease. Yet there is no
monopoly more exclusive than that of an advantageous
business site in a thriving community. When his
heirs brought the capitalization of this real estate up
to an equality with the reasonable valuation of sur-
rounding lots, they did not affect its salable value or
increase their own wealth, or enable themselves to
obtain higher rates. What they did was, in effect,
just what the Kansas farmer does when he asks and
gets for his farm ten times its cost. The transaction
in each case is an adjustment of what was actually
little more than a bookkeeping valuation to the real
value as established by the large number of purchasers
arriving and income from crops or by the income from
rents fixed by the demand for and the supply of offices
for rent or farms for sale in that section or city. As
in their inherited conservatism the owners of the city
lot adopted a percentage rate of capitalization of the
annual net income that was higher than the current
rate on equally secure investments, the market price
of the shares they sold quickly adjusted itself to the
real value which they had underestimated. If any
one was injured it must have been the very early
vendors of these shares.

Was any one hurt by the successive transactions
of the street railway corporation? Of these the one
most likely to be questioned is perhaps the issue of
$6,250,000 to pay for the change from cable to elec-
tricity. Yet, without this issue, the company would
have gone along earning a fair rate on its original
issue of bonds and nothing on its stock, and would
only have suffered, in common with all the citizens
and industries of the city, by the fact that the whole
community was tied to an antiquated system of urban
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transit. To build the cable system was no error of
judgment when it was built, to make the change was
costly, but wise and necessary; why ought not the
whole expense to be a proper charge to the capital
account? It will be admitted that shareholders would
be better off if all such changes could be provided for
out of earnings; but such a policy would often indefi-
nitely postpone progress demanded by the public, for
users would not be willing to pay the rates necessary
to meet this form of depreciation. That capital would
bear it and do so without demanding an immediately
augmented return'was vastly to the advantage of every
user. This is equally true of the readjustment ac-
companying the consolidation. We believe that can-
did examination will show that the same is true with
regard to the other examples. The fact is that these
transactions are wholly between owners and potential
owners and have no direct effect upon users. They do
affect charges and services supplied indirectly, in so far
as by attracting a repelling capital they tend to in-
crease or diminish the supply of facilities and augment,
or reduce the current rate of interest demanded. In
other words, if entrepreneurs are permitted, by liberal
laws as to capitalization, to make their offers for capital
on terms which appeal to the widest possible circle of
investors the supply of capital will be greater’, facilities
will be better and more ample and charges will be
lower. The attitude of the general public, exclusive
of investors, toward this subject should be to let it
alone, for in that way will the general interest be best
served.

GROWTH OF ELECTRIC RAILWAY
OPERATIONS.

At the end of this article we present certain elaborate
compilations which serve to illustrate the growth and
development of electrical railway enterprises in the
United States. In these compilations we undertake
to show, as comprehensively as may be, the earning!
of street and electric railways for the last two calendar
years. The course of electrical railway development
in this country is, of course, familiar to our reader*.
At first the process consisted simply of the conversion
of the ordinary street railway from horse power to
electrical power. As it was quickly demonstrated that
the new means of propulsion meant great economy irt
operation, the use of this form of energy as motive
power was rapidly extended. Local tramways were
no longer kept confined within city limits, but exten-
sions were built into the suburbs and out into sur*
rounding country. Then a step further was taken and
the electric railway became interurban and inter-Stafe
in character, and now we have numerous instances
of roads that run through different States and connect
wide stretches of territory.

Under these circumstances it is not strange thafc
electric railways are growing in importance and thafc
through steady increase the aggregate of their income
keeps rising from year to year and is now represented
by figures of large magnitude. We have undertaken
to procure returns of gross and net earnings for the
calendar year 1906 as compared with the calendar year
1905 in the case of practically all the street and eleefcrie
roads of any size in the country. The success attend*
ing our efforts can be judged from the tables which con-
clude this review. The task has not been an altogether
easy one.j Where companies furnish monthly return*
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of their earnings it has of course not been difficult
to make up the figures. But the number of companies
making such returns is still exceedingly meagre, not-
withstanding that with the increase in the capital in-
vested in these properties the policy of secrecy in their
affairs, so characteristic of their management in the
past, has in large measure given way to more enlight-
ened methods.

Another obstacle in obtaining statements for the
calendar year has been the fact that the fiscal year
in hardly any of the States corresponds with the calen-
dar year. It is true that only in the case of a few of
the larger Eastern States are periodic returns required
to be made to the State authorities, but even among
these there is but one State which calls for reports
:for the calendar year. The exception is New Jersey,
"sand there the information is so meagre as scarcely to
warrant the designation of a report.  In Massachusetts
the annual statements cover the twelve months ending
September 30, and in New York, Connecticut, Penn-
sylvania, Maine and a few of the minor New England
States they cover the year ending June 30. Outside
of the returns from these States very little of an official
character can be obtained from public documents,
since hardly much attempt is made to collect statistics
of any sort concerning the electric railways, and where
the information is collected, it is rarely rendered avail-
able for use.

Nevertheless, we have succeeded in securing a very
comprehensive body of returns. Our exhibit com-
prises no less than 181 separate roads, and these show
aggregate gross earnings for the twelve months of
1906 of $215,153,525 as against $192,672,458 for the
twelve months of 1905, and aggregate net earnings of
$92,442,309 against $82,873,597. From these figures
alone it is easy to see how important the electric rail-
ways have become. But the additional figures we
present make the fact still more plain. It will be
noticed that the increase in the gross earnings has been
$22,481,067, or 11.67%, and the increase in the net
namings $9,568,712, or 11.54%. The close corre-
spondence between the ratio of gain in gross and the
ratio of gain in the net attracts attention. From the
amount of the increase in expenses it is apparent that
the electric railways, like the steam roads, have felt
the augmentation in the cost of labor, fuel, materials
and supplies. Yet these electric railways must be
deemed fortunate in being able to show a ratio of
improvement in the net only fractionally smaller than
the rate of increase in the gross.

In addition to the roads which have furnished re-
turns of both gross and net earnings, 37 other roads
have favored us with comparative figures of gross
earnings, but not with the net earnings. Adding these
on, the number of roads is raised to 218 and the total
of the gross to $238,086,523 in 1906 as against $213,-
518,518 in 1905. The increase in this case is $24,-
568,005, giving a ratio of gain which does not
differ much from that in the other case, being
11.51%.

These totals all relate, as already stated, to roads
which have favored us with statements for the calendar
year or whose figures we have been able to make up
for that period of twelve months. It will be interest-
ing to carry the investigation a step further, as we
have done on some previous occasions, and take into
account the roads whose figures are available for other
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periods, and particularly for the fiscal years ending
with June 30 or September 30. While this method is
open to the objection that the results do not cover a
uniform period, it is well to bear in mind that in the
case of these electric railways it is simply impossible
to get returns for them all for a common period. This
was made plainly apparent at the time of the Census
inquiry. In compiling its elaborate volume covering
1902 the Census had to rest contented, it may be
recalled, with the same methods, its figures covering
mixed periods—that is, in many cases being for the
fiscal years of the companies reporting instead of for
the fiscal year selected by the Census Bureau.

In the table which follows we start with the total of
gross and net for the calendar years 1906 and 1905,
as given in our detailed summary, and then add two
other lines of figures, one recording the earnings of
all the roads for which we have returns for the twelve
months ending June 30, and the other the earnings of
all the roads for which we have the figures for the
twelve months ending September 30. The three com-
bined make a very comprehensive aggregate.

Gro Net -
1906. 1905. 1906. 1905.

$ * 5 $

For calendar year as be-
low (181 roads)........... 215,153,525
For years ending Sept.30
(85 r0ads) i
For years ending June 30
(202 roads) ..o

192,672,458 92,442,309 82,873,597

23,708,187 21,903,055 6,798,10* 6,362,720

61,705,741 55,020,038 27,339,786 24,787,759

Grand total (468 rds.) 300,567.453
Increase 30,971,902
(11.49%)

In this way, it will be seen, we get total gross earn-
ings (comprising 468 roads) of $300,567,453 for 1906
against $269,595,551 for 1905, and aggregate net
earnings of $126,580,195 against $114,024,076. The
increase in the gross in this instance is $30,971,902,
or 11.49%, and in the net it is $12,556,119, or 11.01%.
Here again the ratios of gain in gross and net vary
very little.

It should be clearly understood that this is not an
attempt to indicate the aggregate of the gross and net
earnings of all the street and electric railway under-
takings in the United States. It is simply making
use of all the figures that have been placed at our dis-
posal or which are available. The totals in the fore-
going fall considerably short of recording the entire
earnings of electric railways in the United States.
The minor roads not represented would not swell the
amount to any very great extent, but the factis that
some of the large companies are also missing because
no data concerning their income could be obtained.
Among these may be mentioned the Chicago Union
Traction lines, the Cleveland Electric Railway, the
Cincinnati Street Railway, the Indiana Columbus &
Eastern Traction Company, the Public Service Cor-
poration of New Jersey, the Pacific Electric Railway
of California, the Los Angeles Interurban Railway,
the Omaha & Council Bluffs Street Railway, the Vir-
ginia Passenger & Power Company, the Spokane & In-
land Empire Railroad and the Wheeling Traction
Company. It is apparently within bounds to say that
if we could have returns covering all the electric
railways in the country, the total of the gross would
reach $375,000,000—which indicates to what propor-
tions the business of the electric railways has risen.
Of course, many of the electric railways furnish elec-
tricity for lighting and power purposes in addition to
doing a railway business, and the earnings from that

269,595,551 126,580,195 114,024,076
12,556,11#

(11.01%)
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N Road. 1906. 1905. 1906 1905.
H H Northern Texas Tr. Co.a.. 8854,135 $661,037 $306,984 $269,174
On the other hand, in a number of cases the earnings Oakland Traction Co 260017 1441471 1252762 701103

. . Ohio RIv. Elec.Ry.& P. Co. 5-4,981 3,196 22,756 23,071
from lighting and other sources have been separated o«ianoma city Ry. Co.b. 176,906 124410 831170 54593
. . . Paducah Trac. & Light Co. 227,278 £7225,000 77,297 (778,750
irom the street railway income, and the latter alone PascagoulastRy.& P. Co.a 92,248 79,701 34,848 30,193

) N L ) Peekskill Light. & RR. Co. 146,498 1250 7 68,329 55,605
as included in our tables. This is true, for instance, Penn. &OhioRy.Co.a__ 115825 98,255 57,000 38,255
_ d h PL'nl:adé’I‘ %hester I? y. Ib i 28,549 25,489 def.4,731 532

@ 1 Philadelphia Co. (including
the COlUmbUS Rallway & nght Company an the halfflllated cohrporatlons) 18,293,538 16,253,725 7,393,242 6,835,091
. : f Phila. & W. Chester Tr. Co  p241,345 pi 93,319 p98.,364 p73,849
Elmira Water, Light & Railroad Company.J Pitts McK._ & Greens. Ry. 211,176 182,630 112,632 89,090
- - - Plattsburg Trac. Co . . 24,517 23,837 9,736 8,378
The following is the detailed statement already re- portiand (ore) Ry. o 1684157 Wi 822900 709457 me1zdll
. . Portsm.St.RR.& Light Co.  7-157,592 130,135 r70,916 65,501
ferred to and which shows separately the comparative prov. & Danielson Ry .b. 88,104 85,970 19,180 18623
N . B Pueblo & Sub. Tr. & Lt. Co. 553,606 524,559 249,232 241,109
figures for each road contributing returns for the last Pugetsound ElectricRy.a 663,206 511339 312,576 207,305
lend Rlcl'llqmond 'I?_t |& RRC Ct? b 277,859 231,641 20,997 94,371
Rochester Railway Co _ 2,261,631 1,912,352 861,839 851,879
two calendar years' suclkfoadR& |Etel;gl‘.ltl’)b Ey g 510,042 478,911 214,831 193,854
utlan . Lt. 0 156,743 121’537 68,019 n41,840
STREET RAILWAY GROSS AND NET EARNINGS FOR CALENDAR st Jos. Ry?’Lt, H. & P.Co. 834438 754954 ”407'635 369618
YEAR. St.Bernardino Val. Tr. Co. 126,951 120,642 40,377 44,918
San Fr.0ak.& San Jose Ry. 668,832 535,133 369,849 300,136
Road 1906 1905 1906 1905 Sar\(annahéileétricCCO.a_ 611,215 586,235 232,169 238,209
oad. . . . Schenecta . Co 968,028 7y5,914 321,532 307,517
Albany & Hudson RR.b... $231,421 8230,828 $97,239 $98,555  Schuylkill \/yaLyTn Co.b-- 363,201 331/1.321 103,170 93,375
Allentown & Reading: Tr.Co 175,063 161,593 73,912 57,655 Seattle Electric Co.a 3,101,386 2,565,914 1,138,299 891,902
Anniston Eiec. & Gas Co.a 130,759 %gggég 41,864 40,267  sioux City Traction Co.b. 338,424 298,203 146,793 117,698
Asheville Electric Co 239,099 , 84,095 78,914 South.Lt.&Tr.Co. (Natchez) 107,505 93,889 20,409 14,887
Astoria (Ore.) Elec. Co.a. 106,662 98,125 46,216 41,732  South Side Elevated RR.a 1,788,975 1,713,348 581,706 660,385
ﬁtchhlsorllleyt. !_tFZ& P. Co.a gg%gg ?gggf 5%?‘119 5‘1"2% Soutnwest MlssgurlcR Rba. 467,544 348,574 247,908 162,835
ens ectric Ry ------------ , ) ) , Southwest. St. .Co.b.- 64,573 59,681 def.42,396 def.1,409
Atlantic Coast Electric RR 289,831 267,395 178,609 145,587  Springf. (Mo.) Ry. %8 t.Co a 320,094 281,539 115,724 6,240
Auburn & Syr, Elec. RR.b 336,490 284,795 139,987 117,836  Suburban RR. (Chicago).b 64,987 56,759 7,682 def.559
Atlantic Shore Line Ry.Co. 21?%}14% fl%?i%gg 129,460  MI15,395 Syracuse Rapid Tr. Ry.b. 1,099,762 964,233 467,287 415,515
Austin ElectricRy____ R s 42,926 40,011  syrac. & Subur. RR. Co.b 107,565 98,882 49,951 39,678
Biamgr(.)r Ry. % ElEC go .a. ggégg; g?giég iz;ggg %gi.gg; T);i\coma Ry. & Power Co.a 797,433 657.451 221,250 205,870
BIinghamton Ry 0. , , , f Tampa Electric Co.a 469,222 411,763 189,264 174,609
Elirmi'rj'glrl\asn: R);..LR-& P.Coa 1 Qggng 1,632?%; Sgi?’;f 7?1%3; Terre Haute Tr. & Lt((:to ?J 823,162 629,760 354,289 215,243

ue Hi ree y.a f ' y f Toledo & Indiana Ry.Co. 187,500 143,765 91,200 50,005
Bristol Gas & Electric Co.a 60.738 53,455 20,455 15,789  Toledo Rys. & Lt. Co.a__ 2,047,610 1,913,456 975,837 940,462
Brockton & Plym St. Ry.a 111,775 102,143 40,881 31,478 Toledo Urb. & Interur. Ry 347,931 307,589 170,407 147,404
Brooklyn Heights RR. Cob 13,650,277 12,536,514 6,232,400 5,558,120 Topeka Railway Co 285,297 251,622 128,433 114,780

Bklyn. QueensCo0.& S.b. 1,569,821 1,395,418 717,523 61,358 Trenton New Hope. & Lam-

Nassau Electric RR.b.. 3,278,548 3,118,278 1,419,518 1,385,39 & bertville Street Ry.a___ 55,542 ft54,312 20,011 7*24,041
B CfPr}eySIslvth& Gr;ve.gty.b 23*%23 ‘;‘3'382 ii éé? 29,233 Trenton Street Ry. Co.b.. 492,948 453,649 242,209 218,306

uffalo Southern Ry. ) ) ) Troy & New England Ry.b 32,846 33,373 5,647 11,228
Butte Electric Ry .a 2448,684 2409,289 274,559 248,682 Twin City Rapid Tr. Co.b. 5,644,988 4,759,262 3,019,609 2,640,117
Caggiz/ltm&l?el Bay & Sew. 23.293 18.208  def3.757 def. 12812 Union EIec.(Co.(DubuEuega 271,468 230,578 égé,sgg 65,713

C R, ! . 3, S 12, Union Ry. (New YorkKb. 1,566,871 1,420,990 , 369,042
Capital Traction Co (Wash) 1,708,463 1,636,327 925,740 926,114  Unlted Rys. Co.(St.Louis)a 9,119,620 8,435,915 4,034,618 3,563,399
Cedar Rap.'— lowa CltyRy. United RRs. of San Fran.. Ji5955,786 7,066,892 m3,236,559 3,696,613
& Light Co_a------mmmmmemomne 249,994 220,721 85,989 74,210 uUnited Tr. Co. (Albany).b 1,879,933 1,736,792 772,345 584,501
TR . U I RS OO TI I
. . _ s s B ) ica ohaw . . , ) A ,
Charl'n Con.Ry.G.&EI.Co.b  <654,391 2614,963  2239,946  2242,355 valley Traction Cob 190,816 171,427 67,516 66,293
Chicago City Ry. Co.a 7,871,126 7,322,080 1,724,822 1,679,473 Wwash.Alex.& Mt.Ver.Ry.a 273,267 252,999 125,418 120,059
Chicago Electric Trac. Co.a 148,906 9,408 16,505 20,019  wash.Arl.&Falls Ch. Ry.. 107,166 102,850 cl 872 C7,878
Clhic. & MIIIW. Elec. RhR_ 884,207 sgg.ggg 52%3% 324%32 Wash. Ry. & Elec. Co 3,133,241 2,905,907 1,564,739 1,477,994
Cleve. Palnesv. & Ash. RR 103,095 , , 7, Wash. Water Power Co__ 1.614,690 1,277,919 612,248 511,526
Clev. Palnesv.& East.RR.a 271,100 245,089 127,107 103,819 waterloo Cedar F.&N.Ry.b 135,577 90,772 56,397 43,386
Cleve. & Southw. Ry.b 645,850 543,226 281,993 228,973  West Chester Street Ry.b. 93,739 81,369 44,562 32,798
Co:umbus Egva) Elhec Co.a Zg%,ggg 123%% 1?2%22 73283 West Penn Rys. Co'a 1,409,493 1,060,238 635,517 480,480
Col.New Alb.& Johns.Tr.a , , , , Whatcom Co. Ry.& Lt.Co.a 279,469 95,009 94,287 58,613
Columbus (0) Ry.& Lt.Co. 21,572,960 11,470'209  2831,997 27621452 Wilkes Barre  Dallas &
Coney Isl. & Bklyn. RR.b- 1,682,005 1,617,806 490,464 428,651 Harvey's Light Ry.b___ 65,316 61,589 18,190 8,964
gor?f& g’a(x:lnt._lf’ostASCt.Rt))/.b ggggg 282‘71; ggggg %%g?g W llkes-B. & Hazleton RR. 308,536 290,666 165,649 168,789
ortlan o. Trac o.b.. , , ) s Wilkes-Barre & Wyoming
Ba:laé Elgcgrll?ICOE? . 1 Olgi%gg 93;‘;?% 3%%822 32%313 Valley Traction Co.b 901,475 f867,751 321,562 318,533
el. Co a y- , , , , lemRy.&E.Co.a P181.867 148,997 P52.912 P44.497
Detroit United Ry. Co.a.. 6,063,182 5125563 2,403.318 2128116 ' Inston-SalemRy. )
BulBor:ssEtlec't%Trgc' Cob 7;5.3?2 (626632%2 Sgé,ggi (229258,;712 Total (181 roads) 2115,153,525 192,672,458 92,442,309 82,873,597

ulut reet Ry .b --wmmmev , . , , Increase 22,481,067 9,568,712
Eastern Ohio Trac. Co.a.- 240,108 230,765 42,572 67,210 (11.67%) (11.54%)

E. Wise. Ry. & Lt. Co.a.. 189,996 175,665 73,658 55,147

Easton Cons. Electric Co.. 326,693 283,264 122,667 103,354 a After deducting taxes, b Before deducting taxes, c After deducting

E. St. Louis & Subur. Co.. 2,041,451 1,728,347 978,681 926,634  taxes and interest, d These figures are for year ending Oct. 31. e Poor

Elmira Water,Lt.&RR Cob 1212,148 1198,111 260,803 250,296 showing in 1905 due to strike and boycott, f These figures are for year

El Paso Electric Co.a 391,656 288,943 115,253 98,382 ending Aug. 31 1906. a These ligures are estimated, ft These figures are

Fairmount Park Trans. Co.  (2134,501 (2130,595 (270,037 (274,525 for 11 months ending Nov. 30. k ComparisoniswiththeyearendingJune30

Fitch. & Leom. St. Ry .b. 255,741 229,745 891 85,451  1906. |IThese are results from railroad operations only, m Earnings for

Ft.Wayne&Wab.Vy.Tr.Co. 1,109,032 949,298 432,346 368,665 1905 were abnormally large, owing to the Lewis & Clark Exposition in that

Freeport Ry'Lt.& Pow.Co. 81,600 68,411 30,400 23,767 year, n Comparison is with theyearending Feb. 28 1906. pThese ligures

Galveston Electric Co 315,135 268,321 123,655 86,923 are for year ending Nov. 30. r These are preliminary figures, s After

Geneva Waterloo Sen.Falls deducting taxes, rentals and interest, 2For years ending Feb. 28 1907

G & C_athakge‘ ETaC' go.a. ) 83233% ) 5355?481 s 463753?;5 . lgg;%g and IFeb. 28 1906. u Decrease due to earthquake, fire and strike among
eorgila y. ec. o.a. N y N N y ) ) ) em oyees.

Grand Rapids Railway Co. 910,028 820,469 462,136 427,890 ploy

Gray's Harb. Ry.& Lt.Co.a 150,072 106,171 75,145 51,527

Green Bay Traction Co_ 134,205 120,887 39,446 42292 ROADS REPORTING GROSS ONLY.

Helena Light & Ry. Co___ 247,154 229,080 93,261 91,576

Holmesburg Tacony &

Frankfort Elec. Ry 116,407 107,137 27,381 27,272 Roads. 1906. 1905. Increase. Dec.
Houghton Co. St. Ry.a__ 229,245 C167.067 82,989 edef.1,576 s s s s
Houston Electric Co.a 591,351 517,315 211,605 203,790 Gross earnings reported above
Hudson River Trac. Co___ 83,252 75,897 14,071 8,496

(18l roads)_ 215,153,525 192,672,458 22,481,067
Hudson Valley Ry. Co____ 585,317 538,999 229,107 201,978 Ala City Gadsden & Attalla R 75000 50.000 25000
Ilinois Traction Co.a 3,013,108 1670476 1361952 746,345 1,3 CIY Bagsd c Yoo 139787 2439553 260234
Indiana Union Trac. Co__ 1,943,101 1,522,229 947,845 725,630 e e R e kR ¢ : "85 681 64003 1588
Indlanap.Col.&So.Tr.Co.a. 240,034 210,259 23,084 84,747 B {foton County Rv Co 62,798 62,162 '636
Indlanapplls Tr. & Ter. Co. 2,503,283 2,207,578 1,424,468 1,289,340 9 Y _— ! !

. Camden Inter-State R y 381,283 334,655 46,628
International Trac. Co 4,972,688 4,484,643 2,156,813 2.069,542 Chatt a Railways Co 481831 424262 57569 -..-.
Jackson Cons. Trac. Co 145,342 124,653 59,600 49,668 attanoog Y ’ ' '

: : — Chicago & Oak Park F.lev Ry__ 844,222 824,664 19,558
Jacksonville Electric Co.a. 326,468 305,639 124,629 124.774 City & EIm Grove RR Co 314680 274435 40245
Jersey Central Trac. Co.b. 74,730 55,089 15,144 2282 Y oS ol (D avio—ORIo) 567273 497 481 69702
Johnstown (Pa.) Pass. Ry. 446,672 386,834 246,555 212,562 1Y g' ad Ut( b AN o) 78'331 71225 2106
Kansas City Ry. & Lt. Co. 5,484,996 4,880,329 2,428,400 2,190.341 Zolumbia & Montour Elec Ry ’ ' X
Kingston Consol. R R .b 139,702 125,629 63,488 52,643 Qenver City Tramway Co 2.652.218 2412129 240089
Knoxville Ry. & Lt. Co.a. 505,341 394,036 234,905 144’745 Galesburg Rwy & Light ______ 251,778 250,000 :

Hartford & Springfield Street Ry 173,896 139,582 34,314
Kokomo Mar. & W. Tr. Co. 168,872 122,859 80,974 56,848 N A[H0Td &SP P 219°001 392896 26'305
La Crosse City Ry. Co.a.. 115,459 105,853 027,085 030,792 olyoke Street Railway Co____ ' ' ' —
i Ilinois Valley Railway. 187,019 167,015 20,004
Lake Shore Electric Ry.a. 860,720 788,268 384,462 359,680 Indi lis & East R 270909 237591 33318
Lebanon Valley Street Ry. 105.610 90,324 32,751 32,505 Ind_lanapogisM t_as erFr; ¥I’ s 147117 127378 19'339
Lehigh Valley Transit Co.. Pi,077,880  1,010.939 P415.357 354,205 MO e e west Trac Co 217621 0363.126 54495 ——
Lexington & Interurb Rys. 488,547 (2471.324 183,098  (2191,003 I”d.ta“ap S Southesst Trag o 117423 104721 12700 T
Lincoln Traction Co------ 376,461 316.922  ¢62,216  c78,922 Ihdjanap & southeast Trac Co.. 14821 20717 4108 ——
Little Rock Ry. & Elec. Co. 535,498 496,259 256,166 234,890 ~AEKeO N e Aurara RR— 82'960 73'018 0’042 —
Los Angeles Railway Co.b 3,276,130 2,683,404 944,279 811,149 % iet e L acchbre Ry — 58282 997 7285
Louisville Railway Co-—-—- 2,592,996 2,355,880 1,029.682 932,867 [Jttanning & Leechburg Ry 197°69% 36,051 21’520 ——
Macon Ry. & Light Co 290,345 273,673 121,292 121,192  EWIstown OAAAAD S ' 2207938 225151
Mad. & Interurb. Tr. Co.a. 130,255  f118.869 60,318 /57,467 Metropolitan West Side Elev RR 2,493,089 2,207, ' —
’ ’ Mobile Light & Railroad Co___ 554,471 482,142 72,329
Massachusetts Electric Co. 7,606,161 6,879,856 2,687,773 2,327,484 h £l d RR 1515361 1411927 103434
Memphls Street' Ry 1428935 1114021 680,810 535732 Northwestern Elevated RR __ 359 16307 1232
Meridian Light & Ry. Co.b 169,625 140,774 52,732 43475  QWosso & Corunna Electric Co.. 37,239 74532 17986
Millville Traction Co 35,394 32,809 6,735 3,249 Philadelphia & Easton Ry _____ ' ' '
Quincy Horse Ry & Carrying Co. 147,821 140,994 6,827 . .»
Mllw. Elec. Ry.& Lt. Co.b 3,523,438 3,226,535 1,944,642 1,797,233 Gay Rall 2 Tane C 74'536 59'869 14'667
Milw. Lt. Heat & Tr. Co.b- 702,222 608,999 455,632 8e,570 Rome (Ga) Railway & Light Co. 1287058 103'406 21602 ——
Nashvllle Ry. & Light Co.b 1,395,234 1,174,377 689,450 583785 28N 9086-Lo5. r’:‘“’s W Ry o 139'000 125000 12°000
New Hampshire EI. Rys.a 6,243 644,120 150,290 102,366 Sheboygan Light. Pow & Ry Co. o580 57816 4173 ——
N.J.& Hud.RIV.Ry.& F.Co. 430,263 358,433 197,461 165,716 15_P|””9 ' Western RRCo® 241506 251128 ' 9619
N.J.& Penn. Traction Co.a 103,971 100,130 43,409 41226 Toledo & Western o 6579851  6.023698 556,123 o--
New Orleans Ry. Co 5773,190  5093,709 2,699,175 2422249 United Ry & Elec Co (Balt) AT 166900 37003
New York City Ry .b. 17,636,707 17,020.033 9,250,690 8,630,300 W ichita Railroad & Light Co Tagaes 126746 18805
N. Y. & Queens Co. Ry.b. 884,205 786,091 298,503 279,885 innebago Traction Co ’ ' :
Nlag. St. Cath. & Tor. Ry. 265,070 246,311 91,019 90,636
Niagara Gorge RR. Co 158,810 140,335 528,881 *14,158 Toltal (218 rlolasdls%/ 238,086,523 213,518,518 gi,gég,ggg 9,619
Norf. & Portsm. Trac. Cob 1,513,846  1.386.713 587,200 557,701 Net Increase (11.51 %) 1568,
Northampton Street Ry.a 166,307 153,236 27,056 14,485
Northampton Trac. Co.a. 98,333 94,872 40.442 38,323 . . .
North. 11f. Lt. & Trac.Co.a 62,395 62,431 29,139 28.020 a These figures are for yeax ending Sept. 30. 6 These figures are for
Nor. Ohio. Trac. & Lt. Co- 1,708,340 1,552,970 696,498 654,140 companies controlled.
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RAILROAD GROSS EARNINGS FOR THE MONTH
OF MARCH.

As far as can be judged from the returns of the roads
furnishing early figures, gross earnings of United
States railroads (whatever may be the situation as to
the net) are again beginning to record considerable
amounts of gains. In January and February, it will
be recalled, our early preliminary compilations
showed comparatively small increases—for January
only $1,544,739 increase, or 2.23%, and for February
$1,317,809 increase, or 2.06%. For March, on the
other hand, the preliminary statement which we pre-
sent to-day Shows a gain of $5,644,198, or 7.85%,
the statement covering 92,828 miles of road and em-
bracing substantially the same companies and sys-
tems as our early statements for the previous months.

One reason why the improvement now is of larger ex-
tent is that in January and February the trans-conti-
nental lines on the extreme north, more particularly
the Great Northern and the Northern Pacific, suffered
large losses because of snow blockades and unfavorable
meteorological conditions, and that the railroads
elsewhere had to contend with low temperatures and
severe weather, while comparison was with an unusu-
ally mild winter in these two months last year. In
March the present year there was also much bad
weather, especially from floods—Pittsburgh, for in-
stance, having encountered one of the worst floods in
its history—but at least the Northern trans-continental
lines experienced great relief, and, furthermore, there
had been more or less damage from overflow in differ-
ent parts of the country in March last year, too. It
might also be noted that in January and February,
largely by reason of the exceptionally favorable
weather conditions in 1906, we were comparing with
extraordinary amounts of gain; but for March we are
comparing with gains of more moderate proportions.

As concerns the influences affecting traffic move-
ments, these were unusually satisfactory in March
1907. Trade and business continued active in the
extreme. The slump in Wall Street would not, in any
event, be immediately reflected in trade affairs, and,
as a matter of fact, there is no indication at all as yet
that trade is undergoing any reverse. It follows from
this that the merchandise and general traffic of the
roads must have continued large and that passenger
business also must have been very good. In addition,
Southern roads had the advantage of a greatly in-
creased cotton movement and Western roads the
benefit of an increased grain movement.

In the case of the separate roads, the change which
has occurred in the character of the revenue returns
is indicated by the appearance of quite an extensive
list of gains, some for very considerable amounts—a
feature missing in January and February—and by
the fact that there are relatively few decreases and
these for small amounts, whereas in the month pre-
ceding some of the decreases were very heavy. The
Great Northern and the Northern Pacific have gains
of $373,685 and $346,470 respectively, as against
their striking decreases for the month preceding,
while in the Canadian Pacific case the gain reaches
$1,047,000. Besides this, the returns are good from
other parts of the country. Thus, the Louisville &
Nashville in the South has added $544,934 to its last
year’s total, the Missouri Kansas & Texas in the South-
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west has added $500,902 and the Illinois Central in
the Middle West has added $341,279. The following
shows all changes for the separate roads for amounts
in excess of $30,000, whether increases or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH
Increases. \ Increases.

Canadian Pacific $1,047,000 Western Maryland $68 253
Louisville & Nashville 544,934 Minn St Paul & SS M 50 138
Missouri Kansas & Texas. 500,902 Canadian Northern 47 200
Gt Northern syst (2 rds)._ 373,685 Chic Indianap & Louisville 46 813
Northern Pacific 346,470 Chicago Great Western___ 40 397
Illinois Central 341,279 iTexas Central 40,097
Grand Trunk syst (4 rds). 303,259 Southern Railway 37 441
N Y Cent & Hudson R ver 289,801 Ala N O & Tex Pac (3 rds) 34 579
Mo Pacific syst (2 roads). 258.000 Chicago Indiana & South- 32 405
Texas & Pacific 205,335

Denver &-Rlo Grande 192,700 Total (37 roads) $5,980,995
Michigan Central 147.295

Colorado & Southern 146,540 Decreases.

N Y Chicago & St Louis. . 131,515 Pittsburgh & Lake Erie.. ,244
St Louis Southwestern___ 125,495 Cine New Orl & Tex Pac. - ,301
Lake Shore & Mich South 116,484 Buffalo Roch & Pittsburgh ,914
International & Gt North 114.000 Lake Erie & Western 782
Mobile & Ohio 110,961 Wheeling &Lake Erie 509
CJeve Cine Chic & St L___ 105,667 Detroit Toledo & Ironton. 524
W abash 103,850

Central of Georgia 78,500 Total (6 roads)....cccceeeee $340,274

V These figures are for three weeks only; fourth week of March not yet
reported.

The Western grain movement was larger in the case
of every one of the leading cereals. Of wheat the
receipts for the four weeks ending March 30 this year
were 15,860,232 bushels, against 11,303,017 bushels
in the corresponding four weeks of 1906; of corn
19,872,806 bushels, against 10,938,131 bushels; of
oats 15,678,322 bushels, against 13,596,588 bushels;
of barley 5,915,723, against 4,223,470, and of rye
613,655, against 246,281 bushels. Altogether the re-
ceipts of the five cereals for the four weeks this year
were 57,940,738 bushels, against only 40,307,487
bushels in 1906. The following shows the details of
the Western grain movement in our usual form.

WESTERN GRAIN RECEIPTS.

Four weeks end Flour. Wheat. Cam. Oats. Barley. Rye.
ing March 30. 0Obbls.) (bush.) (bush. (bush.) (bush.) (bush.)
Chicago—
1907 853,983 615,387 10,650,334 7,961,504 2,132.537 209,467
1906 720,209 274,050 5,191,212 5,624,624 1.445,771 88.411
Milwaukee—
1907, 163,100 375,000 1,049,000 1,290,500 1,384,600 118,800
1906 200,450 271,040 751,450 624,700 1,009,800 33.600
St. Louis—
1907 252,155 802,280 4,033,655 2,507,200 201,500 71,081
1906 160,455 741,540 1,566,575 2,104,500 252,500 15,000
N 109,000 706,000 357,300 2,200
6..-. 85.500 370,000 166,300 9.100
Detroit—
1907 9,600 58,518 471,457 261,799
1906 18,600 106,287 624,289 348,358
Cleveland—
3,204 122,102 446,290 491,548 6,892
5,429 35,739 322,882 280,438 54,403
86,850 16,200 852,100 691,350 235,000 31,700
70,070 59,600 1,230,500 1,801,700 267,500 17,100
52,000 3,076,925 78,061 468,478 14,157
46,900 1,536,441 681,488 316,826 33.210
8,619,820 447,970 1,631,660 1,486,716 166,250
1906. 7,444,120 285,123 1,619,180 876,130 49,860
Kansas City—
1907... 2,065.000 1,216,000 407,400
1906.mcmies 746,000 596,000 345,600
Total of all—
1907- 15,860,232 19.872,806 15,678,322 5 915.723 613,655
11,303,017 10,938,131 13,596,588 4.223.470 246.281
1907.. 2,554.568 3,027,849 36,375,582 20,772,867 6,148,748 <552,095
2,419.325 1.817,675 22,717.576 20,238.808 6,343,169 460,728
437,550 1,465,000 2,775,000 3,483,100 4,536.600 392,400
445,075 1,350,800 2.779,700 2,392,100 4,787,200 270,400
743,785 2,623.879 13,108,680 7,648,000 1,045.600 158,081
563,750 3,430,256 7,437,590 6.621,500 1.038,750 190,000
- 576,000 2,896,000 910,300 12,200
358,000 1.779.000 771,000 840 32,100
Detroit—
1907 30,300 189.731 1,328,623 598,799
1906......ccvvevun 73,800 323533 2,222,582 1,210,742 -
Cleveland—
1907 12,865 369.595 1,847,902 1,152,514 36,926 2,200
1906--...cnne 12,171 154,802 1,615.592 932,888 122.153
Peoria—
1907 264,600 115,000 4.347.560 2,455,350 930,000 97,700
1906 oo 243,250 165.800 3,501,100 4,351,000 888,500 85.200
Duluth—
1907 64,500 6.329,758 398,559 545,224 89.842
. 46,900 5,941525 2,128.758 1,099,710 89,947
__... 23,994,744 2,216,420 4,421,820 3,366,801 458,575
25,545,520 1,476,636 5.290,610 3,046,660 355,430
1907 iiiieiiiins e 6.914,000 3,378,000 1,417.200
1906.... 4,217,000 5,661,000 1,556,600

T1°9tg|70f - 4,108,168 45,605,556 68,273,767 43.258,509 16.609.899 1.563.093
1906--............ 3,804,271 43,304,911 49,190,776 45.494,006 17,326,982 1,483.805
The Western live-stock movement does not appear

to have varied greatly in the two years. At Chicago

the deliveries comprised 21,628 car-loads, against

22,256; at St. Joseph 4,387, against 4,529; at Omaha
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7,646, against 7,654, and at Kansas City 10,504,
against 10,003, making for the four markets 44,165
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

. March. 1907. 1906 1905. 1904. 1903. 1902.
- ainst 44,442 car-loads.
Carr:]oads, - i di hs, i Buff Roch & P 6535;; 581 P 65$2 863 64$2 010 632272 51% 540
- u oc B 716,495 s y , ,
e COtton movement' as n prece Ing mont S' n gric (I:ng &&SL T 261]?5%5]8- 445.365 486,745 421,695 467,063 386,326
H 1 t , s , s . ,272 1,714,430 , s R y
creased very materially over the same period last year. ClSCasti 2figa afbaged igiezi 1fluad 1powse 1as0ae
H i Gr Tr of Can. 2,385,558 2,068,749
The Shlpments overland were 2151646 bales’ agaInSt G{ Tl;illvegs‘at:)l]>63,57l,270 3,268,011 2,911,267 2,649,779 ~ 476,917 3S2.020
H Det G H j I 104,630 86,624
119,142 bales, and the receipts at the Southern out- '"ei”"cis Central 4,981,842 4,040,563 4355503 4,090,660 358,657 3509115
- NYC4HE.ii 7,814,163 ) ) , , 6,460,258 B B , s
ports were 662,646 bales, against 451,290 bales. We Tolpeo&west 96318 102217 98541 113292  113.803  84.894
.. . Tol StL & W. 313,461 301,745 312,128 305,428 266,480 217,699
annex our usual statement giving particulars of the wabash 2,204,355 2,1005505 1,872,460 1,750,620 1,706,632 1,551,555
Wheel & LE -. 417,487 460,996 360,538 336,450 336,488 273.526
movement at the ports Total 22,797,046 21,718,428 20,110.632 18,759,263 19,086,394 16,230,393

RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH , AND FROM
JANUARY | TO APRIL 1 1907. 1906 AND 1905.

aThe Fall Brook System, the Beech Creek RR., the Wakill Valley RR. and
the Boston & Albany included for all the years.

Ports March. Since January 1. b Includes Canada & Atlantic, beginning with October 1904.
1907. | 1906.  1905. 1907- 1906. 1905.
EARNINGS OF SOUTHERN GROUP.
GalvestOB _. . ..., bales. 323.251 151,354 234,254 1,332,720 565,192 474,955
Port Arthur. &c 10282 16729 18466 56,991  43.019 74,789
New Orleans... 165,450 166,119 246201 770,812 500,297 677.751
Mobile 11,952 = 6,492 19.40S 64576 36415 53,576 March. 1907. 1906. 1905. 1904. 1903. 1902.
gensacolﬁ, &¢. 6.669 11.622 15,099 53.378 63,327 46,048 s $ $ $ $ $
avanna B . B ' '
sglggﬁ S?,g% 2?151«3 ggg 1ZZ éSS 231‘ 322 Ala Gt South.. 0325,462 331,069 310,505 260,373 232,853 188,458
Charleston. 3 ' ' ' AlaNO & TP,
arieston B’ffs 10’?%5 26%32 14'3232 21';‘27 NOrl&NE 273352 281,967 247,481 202,022 197,565 171,339
2826 15860 60592 20477 34969 Ala & Vicks. 140,097 121,427 127,855 117,030  96.770 83,943
24,179 43253 157,593 75808 107994 Vicks Sh & P 146,211 121,687 128,437 126,790 105,627 93,256
Newport News. &¢ 5186 2246 1947 24532 2848 5505 CentofGa_ 1,126,281 1,047,781 937,566 852,353 826,474 631,708
: ' ' ' ' ' ' CNO&TP- 0717140 ‘780447 037645 572401 526399 477518
ouisv&Nash d 4,257,315 3,712,381 3,523,213 3,246.607 3,084,874 2,606,375
TOtaleoemsevereeeesessoereeens 662,646 451.200 693,262 2,888,490 1546.470 1,753,863 -OUlSV&NAsh ¢ T8y hTes 9a05a aavaen 93875 %o
Southern Ry.. 4,906,769 4,869.328 4,542,436 4,054,979 3,815,915 3,242.084
We have stated above that the comparisons of earn- Yazoo & MV. 870528 891203 820,163 672085 523704 555855
Total 13.710,915 13,000,082 12.035,635 10,752,039 10,139,201 8.609.479

ings for March are with a period last year which had
recorded gains, but of less striking proportions than
the gains for January and February. Our compila-

a Fourth week not yet reported; taken same as last year.
d Includes earnings of Atlanta Knoxville & Northern in 1904.1905,1906 and 1907

tions then recorded S5,334,881 increase, or 9.61%, GROSS EARNINGS AND MILEAGE IN MARCH.
and this succeeded $5,199,940 increase, or 10.21%,
. . Gross Earnings. Mileage.
in 1905 over 1904. The table we now give shows the Name Of Road. e, (+)
nc. or
monthly totals back to 1897. It will be observed 1907. 1906.  Dec. (—). 1907. 1906.
i im- 5 $ $
that except for a smaII IOSS in 1904 the record Of m Alabama Great Southern. 2/203,607  2/209,214 — 5,607 309 309
H H Ala New Orl & Tex Pac—
provement Is a continuous one. New Orl & Nor East. 273,352 281,967  —8,615 196 196
Alabama & Vicksburg'. 140,097 121,427 + 18,670 143 143
Vicks Shreve & Paclfic. 146,211 121,687 + 24,524 189 189
Mileage. Gross Earnings. Increase (+) Bellefonte Central 5,197 4,892 + 305 27 27
Buffalo Rochester & Pitts 659,581 716,495 —56,914 568 568
Year Yr.pre- In- Year Year Decrease (- Canadian Northern 488,800 441,600 + 47,200 2,554 2,100
Given. ceding. cr'se. Given. Preceding. Canadian Pacific 6,098,000 5,051,000 + 1,047,000 9,055 8,776
Central of Georgia 1,126,281 1,047,781 + 78,500 1,894 1,878
March. Roads Miles. Miles. o $ % $ % Chattanooga Southern___ 15,406 13,036 + 2,370 105 105
1897 - 121 92,737 92,048 0.75 36,730,150 36.574,594 + 155,556 0.42 Chicago Great Western.. 770,837 730,440 + 40,397 818 818
1898 133 97,253 96,089 1.21 44,918,276 38.767,463 + 6,150,813 15.87 Chic Indianap & Louisv.. 492,178 445,365 + 46,813 591 591
1S99 119 94,333 93.235 1.18 45,851,636 43,192.673 + 2,658,963 6.15 Chic Indiana & Southern. 271,456 239,051 + 32,405 340 212
1900 112 99.3S8 97,468 1.97 54,226,229 48,306,240 + 5,919,989 12.25 ChlcagoTermlnal Transfer 133,913 148,267 — 14,354 102 102
1901 103 100,739 97,542 3.28 58,451,929 54,154,932 + 4,296,997 7.93 Cine New Orl & Tex Pac. 2/433,553  1/502,854 — 69.301 336 336
1902 89 92.041 90,481 172 53,947,913 50,750,057 + 3,197,856 6.30 Clnclnnatl Northern 76,586 79,763 — 3,177 248 248
1903 89 95,620 93,441 2.33 63,656,496 55,634,679 + 8,021,817 14.42 Cleve Cine Chic & StL__ 2,014,521 1,908,854 + 105,667 1,983 1,983
1904 69 85,636 83,386 2.68 54,218,287 54,355,422 — 137,135 0.25 Peoria & Eastern 31,870 49,315 — 17,445 350 350
1905 62 80,134 78,881 159 56.099,462 50,899,522 +5,199,940 10.21 Colorado & Southern 1,084,900 938,360 + 146,540 1,858 1,646
1906 58 83.228 81.448 2.18 60.824.758 55,489.877 + 5,334,881 9.61 Denver & Rio Grande___ 1,641,400 1,448,700 + 192,700 2,532 2,470
66 92,828 91.100 1.90 77,540.501 71.s96.303 +5,644,198 7.85 Detroit & Mackinac 125,211 106,158 + 19,053 343 333
Detroit Toledo & Ironton 331,067 361,591 — 30,524 684 684
Jan. 1to Mch. 31. Duluth So Sh & Atlantic- 259,384 251,688 + 7,696 592 592
1897---- 120 92,598 91,907 0.75 104,287,357 107.550,519 —3,263.162 3.03 Grand Trunk of Canada.]
1898 131 96,998 95,832 1.21 126.755.310 109,339,374 + 17,415,936 15.93. Grand Trunk Westernf 3,571,270 3,268,011 + 303,259 4,528 4,528
1899 118 93,875 92,777 1.18 126.102.007 121,187,638 + 4,914,369 4.05 Det Gr Haven & Mllw|
1900 111 99,115 97,195 1.97 154,477.543 132,538,843 +21,938,700 16.55 Canada Atlantic J
1901 103 100,739 97,542 3.28 167,574,617 154,125,356 + 13,449,261 8.72 Gt Northern, StP M & M,
1902 S9 92,041 90,481 1.72 155.556,409 146.020,060 + 9,536,349 6.52 (incl East’'n of Minn) .. 4,194,207 3,846,685 + 347,522 6,039 5,974
1903 69 95,620 93,441 2.33 181,463.231 160,459,158 + 21,004.073 13.09 Montana Central 245,948 219,785 + 26,163 250 250
1904 69 85,606 83,386 2.68 152,071.336 153,791,510 —1.720,174 1.12 Gulf & Ship Island 222,707 198,908 + 23,799 307 280
1905 62 80,134 78,881 1.59 149,372.126 142.415455 + 6,956,671 488 Illinois Central ..j.-——— 4,981,842 4,640,563 + 341,279 4,371 4,459
1906 58 83,228 81,448 2.18 183,644,696 154.918,113 + 28,726.583 18.54 Internat’l & Gt Northern. 633,000 519,000 + 114,000 1,159 1,159
1907----- 66 92.828 91.100 1.90 214.200,964 204.957.203 + 9,243.761 4.51 lowa Central-——---——mmr 253,044 275,159 — 22,115 558 558
Lake Erie & Western 405,399 453,181 — 47,782 886 886
_ i i i Lake Shore & Mich So___ 3,700,694 3,584,210 + 116,484 1,520 1,520
Note.—We do not include the Mexican roads in any of the years. Louisville & Nashville__ 4 2523%3 3 713251;% + 544,934 4,307 4,117
1 H 1 Macon & Birmingham___ 13, . — 77 105 105
To complete our review we furnish the following [acn & Bir 3839 5003

six-year comparisons of the earnings of leading roads

Michigan Central
Mineral Range

- - Minneapolis & St Louis.. 310,877 298,613 + 12,264 799 799
arranged in groups in our usual form. Minneap StP & SSM__ 961,436 911,298 +50,138 2,152 1,997
Mo Kansas & Texas 2,166,377 1,665,475 + 500,902 3,072 3,043
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Mo Pacific & Iron Mtn__ 3,865,000 3,614,000 + 251,000 5,951 5,864
Central Branch 145,000 138,000 + 7,000 388 388
March. 1907. 1906. 1905. 1904. 1903. 1902. Mobile & Ohio.... . 947,753 836,792 + 110,961 926 926
Nevada Cal & Oregon 110,198 2/8,983 + 1,215 144 144
$ s $ s s 8 N 'Y Cent & Hud Riv_ 7,814,163 7,524,362 + 289,801 3,784 3,774
Canadian Pac. 6,098.000 5.051.000 4,132,961 3.532.187 3,615.752 2.953,770 N Y Chicago & St Louis.. 958,686 827,171  + 131,515 523 523
Chic GtWest.. a770837 730,440 0692,673 ~ 719.665 677.566  631.575 Northern Pacific _____ 5,153,720 4,807,250  + 346,470 5781 5,769
Dul SoSh <SAl 259,384 251,688 238.392 190,508 226,352 201,021 Pittsburgh & Lake Erie.. 1,077,047 1,169,291  —92,244 191 191
Gt North Syst. 4,440.155 4,066,470 3.419.705 3.041.634 2,899.566 2,722.178 RIio Grande Southern___ 44,307 39,742 +4,565 180 180
lowa Central..  253.044 275,159 242,888 216,087 213.873 222021 Rutland 221,901 201,638 +20,263 468 468
Minn & St L-- 310877  298.613  277.109 235463 235868 298.169 St Louis Southwestern__ 886,423 760,928  + 125495 1,451 1,451
MStP &SSM 961436 911298 771546 468,817 562,735 450,347 goumern R'm_illana ", glgg?gg . 816333%2 +—3‘7‘~g}& ; 5}3; . 5131
Northern Pac. 5,153,720 4.807.250 4,256.189 3.493,868 3,517,657 3,162, outhern Railway , , . , ,
8,162,616 Texas Central. 113,524 73,427 + 40,097 268 268
Total..... 18,247,453 16,391,918 14.031,4 11.898.229 B . Texas & Pacific 1,367,443 1,162,108 + 205,335 1,826 1,826
031,463 11.,949.369 10,641.697 Toledo Peoria & Western. 96,318 102,217 — 5,89 248 248
| based es I d Toledo St Louis & West.. 313,461 301,745 +11,716 451 451
a Results are based on 111 miles less road. Toronto Ham & Buffalo.. 64,686 69,063 — 4,377 88 88
EARNINGS OF SOUTHWESTERN GROUP. Virginia & Southwestern. 93,196 95,980 — 2,784 134 134
WaDash 2.204,355 2,100,505 + 103,850 2,517 2,517
Western Maryland 473,453 405,200 + 68,253 544 544
March. 1907. 1906. 1905. 1904. 1903. 1902. Wheeling & Lake Erie__ 417,487 460,996 —43,509 144 144
s s s s Yazoo & Miss Valley 870,529 891,203 — 20,674 1,239 1,210
Colo & South.o 1,084,900 938,360 778.320 571,819 633,460 621,707 Total (66 roads 77,540,501 71,896,303 + 441 2.828 91,100
Den & Rio Gr. 1,641,400 1,448,700 1.308.146 1,182.986 1,352,985 1,227,777 Netolnacréaserﬁ 85)%) U U 5,644,198 92,828 91,100
mt ﬁ‘ Gt é\lo_lfth 633,000 519,000 525236 373.289 386,697 368,843 ' T
0 Kan ex 2.166,377 1,665,475 1,690.308 1.397.426 1,332:579 1,240,337  Mexi Incl | —
MoPac <StCBrth 4,010.000 3,752,000 3766447 3645178 3511808 3069.265 |\niaroseanis of Mexice - 644,675 © 623845  +20830 736 736
StLSowest . 886423 760928 797.856 593,627 572398 603827 Mexican International _  738.168 714,651 +23517 911 884
Texas & Pacific 1.367.443 1,162,108 1.059,977 948,934 1,001,554  869.840 pMexican Railway T 1475500 t/g/gg'ggg + 75700 2%% Séé
Mexican Southern. 2/82,256 77, +7,950
Total.... 11,789.543 10,246,571 9,926.290 8.713,259 8,791.481 8,001.596 pNational RR of M e 1,374,270 1,261,519 + 112,751 1,730 1,731

a For 1907 and 1900 includes all affiliated lines except Trinity A Brazos Valley
RR. and for 1905 includes all affiliated lines without any exception. For previous
years we have combined Colorado 4 Southern and Fort Worth <k Denver City.

V These figures are for three weeks only; fourth week of March not yet
reported.
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GROSS EARNINGS FROM JANUARY 1 TO MARCH 31.

Name of Road. Increase, j Decrease.

Alabama Great Southern.. i/897,156 .2/863,424
Ala New Orl & Tex Pac—
New Orl & Nor hastern, 820,054 805,496 14,558
Alabama & Vicksburg___ 415,722 375,725 39,997
Vicks Shreve & Pacific.. 428,969 367,831 61,138
Bellefonte Central 14,723 15,041 318
Buffalo Rochester & PIttsh 1,915,656 2,039,011 123,355
Canadian Northern 1,173,400 1,102,900 70,500
Canadian Pacific 14,571,733 13,698,142 873,591
Central of Georgia 3,268,665 2,930,565 338,100
Chattanooga Southern 43,025 36,570 6,455
Chicago Great Western 2,124,991 2,060,779 64,212
Chic Indianap & St Louis. . 1,334,097 1,277,309 56,788
Chicago Indiana & South'n 733,956 621,099 112,857
Chicago Terminal Transfer- 392,233 430,316 38,083
Cine New Orl & Tex Pac___  2/1,725,410 2/1,921,639 196,229
Cincinnati Northern 222,660 213,848 8,812
Cleve Cine Chic & St Louis. 5,664,572 5,516,538 148,034
Peoria & Eastern. 698,978 739,974 40,996
Colorado & Southern 3,295,753 2,831,563 464,190
Denver & Rio Grande 4,847,624 4,441,132 406,492
Detroit & Mackinac 335,069 293,647 41,422
Detroit Toledo & Ironton.. 1,000,250 1,073,114 72,864
Duluth South Shore & Atl. 709,614 680,373 29,241
Grand Trunk of Canada..1
Grand Trunk Western.. ¢ 9,553,962 8,766,724 787,238
Det Gr Haven & Milw_. |
Canada Atlantic J
Great Northern,St PM&M,
(incl Eastern of Minn)___ 9,026,893 10,227,663 1,200,770
Montana Central 616,661 674,726 58,065
Gulf & Ship Island 653,157 571,388 81,769
Illinois Central 14,069,562 13,523,912 545,650
International & Gt North'n 2,049,711 1,536,145 513,566
lowa Central 774,322 733,095 41,227
Lake Erie & Western 1,192,070 1,323,050
Lake Shore & Mich South’'n 10,429,137 10.023.253 405,884
Louisville & Nashville 12,093,781 10,894,882 1,198,899
Macon & Birmingham 42,135 42,488 353
Manistique 13,291 15,101 1,810
Michigan Central 6,718,518 6,304,144 414,374
Mineral Range 184,099 182,007 B
Minneapolis & St Louis 877,144 793,820 83,324
Minn St Paul & SSM 2,370,065 2,536,748 166,683
Missouri Kansas & Texas. _ 6,435,464 4,974,872 1,460,592
Missouri Pacific & Iron Mtn 11,007,629 10,485,751 521,878
Central Branch 394,000 420,000 ' 26",000
Mobile & Ohio 2,767,342 2,450,148 317494
Nevada Cal & Oregon 2/41,204 2/33,449 7,755
N Y Cent & Hud River 21,788,770 21.292.254 496,516
N Y Chicago & St Louis___ 2,583,297 2,446,178 137,120
Northern Pacific 12,934,278 13,386,770 452,493
Pittsburgh & Lake Erie__ 3,191,511 3,249,728 58,217
Rio Grande Southern 136,066 130,335 5,731
Rutland 593,839 575,251 18,588
St Louis Southwestern 2,633,495 2,185,305 448,190
Southern Indiana 388,404 375,378 13,026
Southern Railway 14,031,190 13,855,686 175,504
Texas Central 327,055 224,525 102,530
Texas & PacifiC.....uu. 4,402,425 3,657,464 844,961
Toledo Peoria & Western.. 307,736 318,678 10,942
Toledo St Louis & Western 954,142 944,455 9,687
Toronto Hamilton & Buff.. 170,134 188,391 18,257
Virginia & Southwestern.. 272,180 257,002 " 15",178
W abas 6,300,584 6,087,115 213,469
Western Maryland 1,301,834 1,130,371 171,463
Wheeling & Lake Frie 1,274,596 1,318,847 44,251
Yazoo & Mississippi Valley 2,664,971 2,584,068 ' 80",903
Total (66 roads) 214,200,964 204,957,203 11,884,427 2,640,666
Net Increase (4.51%) 9,243,761
Mexican roads (not incl in totals)—
Interoceanic of Mexico 1,885,444 1,675,094 210,350
Mexican International 2,124,766 1,976,672 148,094
Mexican Railway 2/1,807,200 2/1,538,300 268,900
Mexican Southern 2/299,063 2/279,643 19,420
National RR of Mexico 3,970,688 3,566,449 414,239

V These figures are down to the end of the third week of March only.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S

— The public sales of bank stocks this week aggregate 214
shares, of which 138 shares were sold at the Stock Exchange
and 76 shares at auction. The transactions in trust company
stocks reach a total of 65 shares. A lot of 45 shares of stock
of the Carnegie Trust Co. was sold at 225— an advance of
25 points over the price paid at the last previous sale in
January.

Shares. BANKS— New York. Low. High. Closing. Last previous sale.
045 City Bank, National 255 259 259 Mch. 1907— 250
X128 Commerce, Nat. Bank of.. 170 172 172 Mch. 1907— 167
10 Consolidated Nat. Bank___ 156 156 156 Sept. 1906— 163
20 Hanover Nat. Bank 500 500 500 Aug. 1906— 495
11 New York, N.B.A., Bank of 30014 300~ 30056 Mch. 1907- 298
TRUST COMPANIES— New York.
45 Carnegie Trust Co 225 225 225 Jan. 1907— 200
10 Title Guarantee & Tr. Co.. 545" 545 545 M Feb. 1907— 576
10 Van Norden Trust Co 299 % 299 % 299 % April 1906— 334

b Of this amount 10 shares were sold at the Stock Exchange.
x Sold at the Stock Exchange.

— Trading in mining, industrial and miscellaneous securi-
ties and bonds on the New York Produce Exchange will
begin on Monday next, the 15th inst. Announcement of
the plan to list such securities has previously been made
in these columns, and the rates of commission for the pur-
chase or sale of stocks were given in our issue of March 9.
The temporary trading list which has been prepared com-
prises more than 150 securities, and is composed principally
of mining shares. Among the industrial securities included
in the list are the American Brass Co., American Chicle Co.,
Barney & Smith Car Co., Hall Signal Co., Herring-Hall-
Marvin Safe Co., Niles-Bement-Pond Co., Otis Elevator Co.,
Pratt & Whitney Co., Royal Baking Powder Co., Safety Car
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Heating & Lighting Co., Standard Oil Co., Trenton Potteries
Co., United Bank Note Co., &c., &c. The Western Union
Telegraph Company, it is announced, will send out con-
tinuous quotations over the grain ticker from the Exchange.

— The appointment of A. W. Engle of Seattle as Bank
Examiner of the State of Washington is announced. Mr.
Engle’s appointment is made in accordance with the new
bank law passed at the recent session of the Washington
Legislature regulating the organization and management
of State banks, and providing for the creation of the office
of Bank Examiner. The new measure goes into effect
June 14. Its enactment was in a large measure due to the
efforts of the Washington Bankers’' Association, which at
its meeting last year took up in earnest the question of proper
State bank legislation. A resolution was at that time
adopted instructing the Executive Committee to prepare
and introduce in the Legislature a suitable bill for the super-
vision of State institutions, and the new law is in much the
same form as drafted by the committee.

Under the provisions of the newly adopted measure, the
amount of capital for State banking institutions is graded
according to population, ranging from $10,000 for munici-
palities with a population of less than 1,000 to 8100,000 for
cities with a population of 50,000 or more. This, however,
is not applicable to banks or trust companies organized and
doing business at the time of the passage of the Act. It is
further stipulated that at least 50% of the capital is to be
paid in before beginning business, the remainder to be paid
in monthly installments of at least 10%. It is also provided
that before the declaration of a dividend not less than one-
tenth of the net profits for the preceding half-year, or such
period as is covered by the dividend, shall be carried to a
surplus until such surplus shall amount to 20% of the capital.
At least three reports a year are required to be made to the
Examiner, on days designated by the Comptroller of the
Currency, on which national banks shall make reports.
The duties to be performed by the State Bank Examiner are
those now imposed upon the Auditor of State with respect
to the laws governing the business of banking.

— The Executive Council of the American Bankers’ Asso-
ciation will meet at Hot Springs, Va., on May 6 and 7, to
decide where the next annual convention shall be held this
autumn. Usually the Council meets in New York for this
purpose. There seems to be an opinion prevailing that the
organization should select the cities for the annual convention
without regard to invitation. Heretofore the Council has
chosen some place for the yearly meetings from among the
citiesdesiring the convention; now it is believed that the As-
sociation has passed the adolescent stage, is to-day large and
strong enough to bear the burden of its convention expenses,
and should not be entirely dependent on local hospitality
and initiative. Its membership is close to 8,800.

— In accordance with plans heretofore referred to in these
columns, the directors of the Trust Company of America
and the Colonial Trust Company of this city on Tuesday
entered into an agreement of merger of the two companies.
Their action is to be ratified by the shareholders on the
25th inst. The merger will probably become effective
within the next three weeks, until which time the present
status of neither company will be changed. The business
will thereafter be carried on under the name of the Trust
Company of America, the present offices of the Colonial
Trust at 222 Broadway being continued as the Colonial
Branch of the Trust Company of America. Pending the
completion of the latter’s building, now in course of erection
at 37-43 Wall Street, the principal office at 135 Broadway
and the branch office at 36 Wall Street will be maintained.

— Additional capital of the Fourteenth Street Bank of this
city to the amount of $900,000 has been listed on the New
York Stock Exchange, making the total amount listed
$1,000,000. The $900,000 increase in the capital has been
made within the last two years; in May 1905, when arrange-
ments were made for the merger of the Gansevoort and
Fourteenth Street banks, the amount was increased from
$100,000 to $500,000; the further increase to $1,000,000 was
made several months ago, the new stock being sold at $150
per share, thereby adding $250,000 to the surplus fund.
The latter now (February 26) stands at $350,000, while the
undivided profits are $73,984. The deposits on the same
date were $7,679,495 and the total resources $9,104,979.
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— A dividend of 15% (in liquidation) will be paid on the
15th inst. to the stockholders of the Gansevoort Bank of
this city, making in all 75% since the merger of the institu-
tion with the Fourteenth Street Bank.

— A new departure for the Farmers’ Loan & Trust Com-
pany of 16-22 William St. and 475 Fifth Avenue, New York
City, is the announcement this week that it has perfected
arrangements to issue travelers’ letters of credit, payable
throughout the world, foreign checks and bills of exchange,
cable transfers and make collections in all countries. In
entering the foreign exchange field, its officials have been
quietly at work carefully organizing this department for
over a year, and it is their belief that no company has a
more thoroughly established system of credits, as there is no
European or foreign city of prominence where this institu-
tion’s letters of credit will not be available. In London at
18 Bishopsgate St. and in Paris at 78 Rue de Richelieu
the company maintains offices with a full banking staff.
Total resources of the institution are $91,961,595, capital
and undivided profits $8,731,933 and deposits $83,000,000.

— The Treasury Department has sanctioned the applica-
tion for permission to establish a bank in the new Brunswick
Building, at the corner of 26th Street and Fifth Avenue,
under the name of the Brunswick National Bank. The
petition is presented by Walter Geer, President of the Archi-
tectural Terra Cotta Company; John A. Hill of Mt. Vernon,
B. P. Willett, Paul Pfotanhauer, Peter Gilsey and Leslie R.
Palmer, Secretary of the Brunswick Site Company, owner
of the building in which the proposed bank is to be housed.
It is planned to organize with a capital of $200,000 and a
paid-in surplus of the same amount.

— Both the Trust Company and Savings Bank sections
of the American Bankers’ Association this time issue separate
reports giving the detailed proceedings of last year’s annual
convention. The books are edited by James R. Branch,
Secretary of the American Bankers’ Association, and are
identical in style with the report containing the proceedings
of the regular convention. In each instance there is fur-
nished, in addition to the full transcript of the proceedings,
the by-laws of the sections, their officers, rates of member-
ship and list of members. The meetings were held at St.
Louis on October 16—the day preceding the opening of the
general Convention. Mr. Branch is Secretary of the Trust
Company Section and William Hanhart, of 31 Nassau Street,
is Secretary of the Savings Bank Section.

— The stockholders of the proposed Irving Trust Company
of this city on Tuesday voted favorably on the proposition
to increase the capital of the institution from $500,000 to
$750,000. The new stock will be issued at $205 per share
(the rate of issuance of the original capital), giving a surplus
of $750,000. The increase in capital is part of the arrange-
ment reached a month ago to amalgamate the interests of
the Irving and Atlas trust companies, and the change in
the name to the Fidelity Trust Company, yet to be made,
is also a result of the combination of these interests. The
company will have as officers, President, Samuel S. Conover;
Vice-Presidents, William H. Barnard, of W. H. Barnard &
Co., silk importers, Howard Street, and John W. Nix;
Secretary, Andrew H. Mars, Assistant Secretary of the Home
Trust Company of New York, Brooklyn Borough.

— Walter F. Albertsen has tendered his resignation as
National Bank Examiner as New York to become Cashier
of the National Copper Bank of this city, which is to com-
mence business next month in the new Trinity Building. Mr.
Albertsen has served as Bank Examiner for six years—one
year in New York and five years in Washington. As stated
in an earlier issue,Charles H. Sabin, Vice-President of the
National Commercial Bank of Albany, will be President of
the new Copper Bank.

— The Stock Exchange firm of Arnold Leo & Co. of this
city, which suspended on December 22 1906, has decided not
to resume business. Edgar F. Leo, of the firm, has disposed
of his Stock Exchange seat, and, it is understood, will be-
come a member of a new firm. It is stated that with the
proceeds derived from the sale of the seat at $70,000, and
other money on hand, nearly 50 cents on the dollar has been
or will be paid to the creditors.

— The proposed consolidation of the First National and
National Exchange banks of Albany, X. Y., which was
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approved several weeks ago by the stockholders of the first-
named institution, was agreed to on Thursday by the
stockholders of the National Exchange. The latter is to be
placed in voluntary liquidation. The officers chosen for the
consolidated institution, which retains the name “First
National,” are Frederick A. Mead, President; John J.
Gallogly, First Vice-President and Cashier; John A. Dix and
Horace G. Young, Vice-Presidents; CantineTremper, Charles
C. Bullock Jr. and Hugh A. Arnold, Assistant Cashiers.
The enlarged bank will have a capital of $600,000 and surplus
of $200,000 and will begin business May 1. Further details
were given in our issue of January 26.

— Raymond E. Winfield has been chosen Cashier of the
Central National Bank of Buffalo, N. Y., to take the place
of S. T. Nivling, resigned. Mr. Winfield was previously
Assistant Cashier.

— Webster F. Putnam & Co., 50 Congress Street, Boston,
made an assignment on the 6th inst. to Arthur P. French.
The firm is a member of the Boston Stock Exchange and is
composed of Webster F. Putnam, the Exchange member,
and L. H. Parkhurst. The failure is not considered im-
portant.

— The Lincoln Savings & Trust Company of Philadelphia
was closed on Wednesday by the State Banking Department,
owing, it is claimed, to an impairment of $57,000 in its paid-
up capital of $132,000. In a statement issued on Wednes-
day evening the total liabilities are given as $415,397.
The deposits are less than $300,000. The City of Phila-
delphia is a depository to the amount of $17,000. The com-
pany was organized in 1895; James |I. Comly was President.
Bank Examiner Joseph S. Riley is in charge of the com-
pany’s affairs.

—John B. H. Dunn has lately been chosen Second Assist-
ant Cashier of the Merchants’ National Bank of Baltimore,
Mmd.

— The Central National Bank of Washington, D. C., was
placed in voluntary liquidation on March 28, its business
having been consolidated with that of the National Bank of
Washington,

— The proposition to increase the capital of the Potter
Title & Trust Company of Pittsburgh was ratified on the
4th inst. by the stockholders. The company has removed
to new quarters in the Berger Building, where it has opened
a banking department in charge of W. K. Gamble, Treasurer.

— The directors of the Mellon National Bank of Pittsburgh
have decided to increase the surplus from $1,700,000 to
$1,800,000 through the addition of $100,000 from the
profits of the quarter. The usual quarterly dividend of
137% has been declared on the $4,000,000 capital.

— M. J. Murphy has been chosen to succeed F. W. Woller-
ton as Cashier of the Traders’ National Bank of Scranton,
Pa., the latter resigning to take the cashiership of the
Union National Bank of Scranton, now organizing.

— It is announced that arrangements have been completed
for the consolidation of the City National Bank of Canton,
Ohio (capital $200,000) and the People’s Savings Bank of
that city (capital $50,000).

— Theodore D. Buhl, who was identified with a number of
financial and industrial organizations in Detroit, died sud-
denly in this city on Sunday. Mr. Buhl was Vice-President
of the OIld Detroit National Bank, Vice-President of the
Detroit Trust Company, President of the Buhl Malleable
Iron Works, President of the National Can Company, Presi-
dent of the Buhl Stamping Company, President of Parke,
Davis & Company, Vice-President of the Detroit Copper
& Brass Rolling Mills, &c. He was sixty-two years of age.

— A proposition to increase the capital of the Bank of
Saginaw at Saginaw, Mich., from $200,000 to $400,000 has
been approved, and the charter of the institution is to be
amended to enable it to conduct a savings department in
connection with its commercial banking business. The
subscription price of the additional stock is $225 per $100
share. As it has all been subscribed for, the increased capital
will become effective very promptly. The purchase of stock
in the Savings Bank of East Saginaw by stockholders in the
Bank of Saginaw was effected some months ago, and we
understand the latter will absorb the Savings Bank of East
Saginaw. The last named bank was organized in 1872 and
has a capital of $100,000. Its deposits exceed $3,000,000.
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— The Federal Grand Jury on the 5th inst. returned an
indictment containing 175 counts against John R. Walsh,
former President of the Chicago National Bank of Chicago.
The charge, it is said, is misapplication of the funds of the
bank. A similar indictment of 182 counts was returned
against Mr. Walsh by the Grand Jury on January 18, 22 of
which were subsequently annulled by the court.

— The First National Bank, capital $200,000, and Illinois
State Trust Company of East St. Louis, 111, capital $250,000,
were recently united under the title of Illinois State Trust
Company Bank. J. C. Van Riper, who was at the head of
£>oth institutions, is President of the consolidated bank;
Thomas L. Fekete, H. J. de Haan and Paul W. Abt are
Vice-Presidents; R. L. Rinaman is Vice-President and Sec-
retary; F. T. Joyner, Vice-President and Cashier, and James
E. Combs, Assistant Cashier.

— The Bankers’ Trust Company has been organized in
Richmond, Va., by interests in the Bank of Richmond.
The new concern has an authorized capital of $100,000 (in
shares of $100 each), of which $50,000 willjbe’paid in. While
it is authorized to engage in a general banking and trust busi-
ness, we are advised that it willjhardly avail of these privileges
at present, its main object being to own stocks;in’other banks.
The officers of the company are: F. E. Nolting, President;
T. K. Sands, Vice-President, and R. Fleet, Secretary.

— The Comptroller of the Currency has approved the ap-
plication made by the State Bank of Virginia'at“"Richmond to
convert the institution to the national system, under‘the name
of the National State Bank of Richmond. The proposed
change was authorized by the bank’s stockholders on the 2d
inst.

— The First National Bank of Nashville, Tenn., under
the call of March 22, reports deposits of $4,131,294, as com-
pared with $3,081,745 a year ago. The aggregate resources
in the same time have risen from $3,994,403 to $5,652,328.
This growth during the twelve months is no doubt due in
part to the consolidation of the Merchants’ National with the
First National, which occurred last May, when the capital
of the First was increased from $400,000 to $500,000. The
latter also has surplus and profits of $270,917. F. O. Watt
is President and Randall Curell Cashier.

— The Louisiana Bankers’ Association will hold its annual
convention next week on the 17th and 18th inst. at Shreve-
port. Addresses will be delivered by Newton C. Blanchard,
Governor of Louisiana; W. L. Young, State Bank Examiner;
Charles G. Dawes, President of the Central Trust Company
of Illinois, Chicago, and S. Wexler, Vice-President of the
Whitney-Central National Bank of New Orleans.

— It is proposed to open the new Lumberman’s National
Bank of Houston on May 1. As noted last week, the capital
is to be $400,000 and there will also be a surplus of $100,000.
The officers will be S. F. Carter, President; Jesse H. Jones,
J. P. Carter, W. E. Richards and Guy M. Bryan, Vice-Presi-
dents, and A. S. Vandervoort, Cashier.

<fom m crcm lgtxglisU ~cxos

(From our own correspondent.)
London, Thursday, March 28 1907.

The week has been an exceedingly anxious one upon the
Stock Exchange. Feeling on Monday, indeed, was more
depressed and apprehensive than it has been for a long time
past. In the morning the markets opened comparatively
cheerful. Members of the House began to hope that the
fear of failures had been exaggerated, and that the settle-
ment would be carried through better than had been antici-
pated. This took place notwithstanding that there had been
a very sharp fall on Saturday upon the Berlin Bourse.

The market here did not take much notice of the troubles
in Berlin, but when the opening prices from New York were
received and showed a resumption of liquidation alarm
spread through the Stock Exchange and an exceedingly de-
pressed feeling was created. Since then there has been a
recovery. But there is still much apprehension, although
the belief has been growing ever since the beginning of the
week that most of those who were in difficulties have received
assistance, and that the failures will be much fewer than had
been dreaded. During the settlement yesterday evening
there were only three failures, each of them small. In Paris
there has also been a sharp fall, chiefly in copper shares, the
price of copper on the metal exchange in London having
dropped heavily at the end of last week.

In Germany speculation has been rampant for a long time
past. In vain the Imperial Bank has sounded a note of
warning. In vain the other banks have recommended their
customers to decrease their commitments. The public was

THE CHRONICLE.

[Vol. Ixxxiy.

in an optimistic spirit and clung to the securities it had pur-
chased. Apparently the advance in its rate of disconnt by
the Bank of France on Thursday of last week proved to be
the turning point. The banks in Germany took it to mean
that the Bank of France was determined that no financial
assistance should be given to Germany, and accordingly they
called in loans upon a large scale. This put in motion a great
liquidation, which so alarmed operators that they threw
stocks wildly upon the market. The position is undoubtedly
critical, though there is no reason to fear serious troubles.
The reports of the various banks for 1906 show clearly that
they have locked up a very large proportion of their funds
in unsalable securities. Therefore they are compelled to
call in loans just at a moment when the public is in an almost
panicky state of mind. Under the circumstances the Im-
perial Bank of Germany took a very wise step and obtained
gold from the Austro-Hungarian Bank. Germany is in-
debted to the rest of the world, as is evident from the fact
that the foreign exchanges have been against Germany for
a very long time past. The influence of the Imperial Bank
has prevented the export of gold on any considerable scale.
But the unfavorable exchanges have also made it impossible
to import gold. Under these circumstances the Imperial
Bank judged it necessary to obtain assistance from the Aus-
tro-Hungarian Bank. It is understood that the sum already
advanced will be followed by further remittances. During
the present week, which is the last of the first quarter of the
year, the demands for banking accommodation will be on an
immense scale, and it was urgently necessary that the Im-
perial Bank should increase its gold reserve. According to
its last report, the total cash held on March 23 was under
46 millions sterling, of which somewhat over nine millions
sterling was in silver. Consequently less than 37 millions
sterling were in gold. At the same time the note circulation
exceeded 673” millions sterling, and it is considered not im-
probable that the increase in the circulation in the current
week will run up from 15 to 20 millions sterling

Unlike the Stock Exchange, the money market is com-
paratively cheerful. It takes a rather optimistic view of the
situation and considers the fears of the Stock Exchange
grossly exaggerated. Especially, it laughs at the alarmist
rumors which have circulated so widely throughout Stock
Exchange circles during the week. Money is in good de-
mand, and the rates of interest and discount are well main-
tained. It is believed that practically the demands for gold
of both India and South America are now at an end, and it
is hoped that New York will not need to take gold from the
Bank of England. On Monday New York bought somewhat
under £400,000 offering in the open market, the total amount
disposable having been somewhat over £550,000. From
this it is hoped that New York will be able to satisfy its de-
mands by purchases in the open market and will not draw
upon the Bank of England. If so, there will be no advance
in the Bank of England rate. The favorable view is greatly
strengthened by the action of Mr. Cortelyou in accepting
other than United States bonds as security for Treasury
deposits, and in ordering Custom House officials to deposit
customs receipts with the depository banks. This action
has made an excellent impression not only in the money
market but also on the Stock Exchange.

The India Council offered for tender on Wednesday 50 lacs,
and the applications exceeded 323 lacs, at prices ranging
from Is. 4 3-32d. to Is. 4 5-32d. per rupee. Applicants for
bills at Is. 4 3-32d. and for telegraphic transfers at Is.
4 5-32d. per rupee were allotted about 15% of the amounts
applied for.

The rates for money have been as follows:

March 28. March 22. March 15. March 8.
Bank of England rate............ 5 1-16 @5H 5 5 5
Open Market Rate—
Bank bills—3 months 51-16@5H 5@5 1-16 5 1-16@5H 4U
— 4 months 5@5 1-16 5 1-16@5H 4K
— 6 months 5H @5% 5 5 4K @4M
Trade bills— 3 months 5}$ @5j£ 5H @5M 5H @5H 5@5>4
—4 months--—---- 5H @5M 5M @5*A 5@5X
Interest allowed lor deposits—
By joint-stock banks 3JE 3K M 3H
By discount houses:
Atcall 3H 3H 3H 3*$
7 to 14 days... % Z%- 3X ZH

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

March 30. March 22. March 16. March 9.
Rates of Bank Open Bank Open Bank Open Bank Open
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
334 3% 3fi 3X 3 3 3 3
6 5% 6 h% 6 5H 6 5H
6 6 5% 6

6 5% 6 5% 6 5% 6 5M
Amsterdam . 6 6 5H 6 5H °
Brussels 5 4H 5 4>E£ 4 3 15-16 4 3 15-16
Vienna 4~ 47-16 4H 4 7-16 4H 4 3-16

St. Petersburg-- 7 7 7 _ 7 _
Madrid....... .. ANi 4 4Ji 4H 4 4K 4
Copenhage - 6 5H 6 54 [ 5H 6 5>%
Messrs. Pixley & Abell write as follows under date of

March 27:

GOLD.— Of this week's arrivals New York has secured about £350.000, while the
Bank has taken about £150,000, and the balance has gone to India. Since our
last £486,000 has been bought by the Bank, of which £286,000 is in bars, and
£66,000 has been withdrawn for export. £780,000 is expected from South Africa
next week. Arrivals— South Africa, £550,000; West Africa, £77.000; Australia.
£18,000; total, £645,000. Shipments—Bombay, £88,000; Calcutta. £18,000:
total, £106,000.

SILVER.—The market continued steady, with a small improvement in price*,
until the 23d Inst. On the 25th, however, further sales on China account, coming
on a dull market, forced the quotation down Md. to 30 7-16d., while forward fell
7-16d. Yesterday and to-day there has been a recovery to 30 13-16d. on some
covering orders for bears, and less selling by China. The market closes quiet. The
Indian price is Rs. 79 13-16 per 100 Tolahs. Arrivals—New York, £172,000.
Shipments— Bombay, £94,000; Calcutta, £63,500; total, £157,500.

MEXICAN DOLLARS.—There are no transactions to report. Arrivals—New
York, £14,000. Shipments—Bombay, £43,000; Calcutta, £59,500; total.
£102,500. !
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The quotations for bullion are reported as follows:

Mch. 57. Mch. 21.1

GOLD.
London Standard. d. 1

SILVER.
London Standard.

33%
nom,

Bar gold, fine, oz.......... 77 10% 77 9% |Bar silver, fine, 0z

U. S. gold, oz 76 5% 76 5 " 2 mo. delivery, 0z_30 9-16 30%
German gold coin,0z..76 5%* 76 5* Cake silver, 0z 33%

French gold coin, 0z._76 5%* 76 5* Mexican dollars nom.
Japanese yen. 0z 76 5%* 76 5*

* Nominal.
The following shows

Mch.27. Mch.21.
d. d.
30 13-16 30 13-16

the imports of cereal produce into

the United Kingdom during the season to date compared

with previous seasons:

IMPORTS.

Thirty weeks. 1906-07. 1905-06. 1904-05. 1903-04.
Imports of wheat 45,547,300 59,067.600 51,130,461
Barley B 15,077,200 15,189,200 22,269,068
Oats 6,379,000 7,293.200 7,817,500 9,645,798

1,158,445 1,354,341 1,419,749
496,870 1,038,550 1,503,068
28,233,800 25,925,600 30,588,697
9,241.200 6,921,320 13,678,524

Supplies available for consleption (exclusive of stock on

September 1):

1906-07. 1905-06. 1904-05. 1903-04.

Wheat imported cwt. 47,038,100 45,547,300 59,067,600 51,130,461
Imports of flour ,090,800 9,241,200 6,921,320 13,678,524
Sales ol home-grown ...18,114,734 22,696,218 10,719,549 12,008,962
Total.. 73,243,634 77.484,718 76,708,469 76,817,947
Average p 26s. 10d. 28s 4d. 30s. 9d 28s. 2d.
Average price, season 26s. 4d. 28s. 1d. 30s. 4d. 27s. 2d.

The following shows the quantities of

maize afloat to the United Kingdom:

This week.
W heat .qrs.]14,130,000/
Flour, .qrs.J 1
Maize .qrs. 515,000

Lastweek. 1906.
3,770,000 4.005,000
0,000 180.000
575,000 480.000

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:

_Week ending April 12. Sat. Mon. Tues. Wed. Thurs.
Silver, per oz. 30 1-16 30 3-16 30 3-16 30 30%
Consols new,2X percents.. 86 86% 86X 86 3-16 86 3-16

For account-- 86 5-16 86 5-16 86 11-16 86% 86%
French rentes (in Pari fr 94.72% 94.67}* 94.67% 94.62% 94.60
Russian Imperial 4s_ 74 73% 74X 75 75X

do do new 5s... 83% 83% 84 85 85X
Amalgamated Copper Co. 99% 100 100 99% 99X
b Anaconda Mining Co... 13% 13% 13X 13% 13X
Atchison Topeka & Santa Fe 100 99% 100 99% 98X

Preferred 99 99 99 99
Baltimore & Ohio. 103 % 103 X 104% 104X

Preferred 93 93 93 93
Canadian Pacific 179% 182% 182% 181%
Chesapeake & Ohio 42 43 42X 43 43X
Chicago Great Western 14% 14X 14% 14 14X
Chicago Milw. & St. Paul... 142 141 141X 141 140%
Denver & Rio Grande, com.. 31X 32 32 32% 32

Preferred 7% 78 78 78
Erie, common 26 26% 25% 25

First preferred-- 62 62 60 58X

Second preferred 42X 42 40 40
Ilinois Central--... 152% 153 152 151
Louisville & Nashv 124 123 122 122
Mexican Central 23 23% 23X 23X
Missouri Kans. & Tex., com. 38% 38% 38X 38% 38%

Preferred 68 68 68 68
National RR. of M exico 53 53% 54% 54% 54X
N. Y. Central & Hud. River. 125% 125 126 125 123
N. Y. Ontario & Western__ 40% 39% 40% 39X 39X
Norfolk & Western, common 82 82X 82 81X 81X

Preferred 82% 82% 82X 82X 82X
Northern Pacific . 141 141 140% 141 139%
a Pennsylvania 65% 65X 65% 65
a Reading Co... 57X 57% 57X 56 X

a First preferred 44% 44X 44X 44X 44X

a Second preferred 44X 44X 44 44 44
Rock Island Co 23% 23X 23X 23X 23
Southern Pacific-. 86% 87X 87% 87% 87%
Southern Ry., common 23X 22X 23 22% 22%

Preferred 76 76% 75% 73% 68X
Union Pacif 145% 144% 146% 145% 144%

Preferred 89 89 91 90X 920
U. S. Steel Co 38X 38% 39% 39% 40X

Preferred 103X 103X 103X 104 104X
Wabash 15 15 15 15 15%

Preferred - - 27% 27X 27 27 27

Debenture B s . 64% 64%  —— 66% 66

a Price pershare. b£ sterling.

1905

wheat, flour and

4,120,000
145,000
325.000

Fri.

30 5-16

86%

86 5-16
94.52%

74%
84%
97%
12%
98%

Cflomtncrcial atxflJVliscclU incoxtsjlcius

DIVIDENDS.

The following shows all the dividends announced for the
future by all large or important corporations.
Dividends announced this week are 'printed in italics.

Per
Name of Company. Cent.
Railroads (Steam)
Atchison Topeka & Santa Fe, common. 3
Atlantic Coast Line RR., preferred 2%
Central RR. oj New Jersey (guar.) 2
Chicago Milw. & St. Paul, com. & pref._ 3%
Cleve.Cin.Chlc.& St.Louls.pref. (quar.)_. 1%
Cripple Creek Cent. com. (quar.) (No. 7) 1%
Preferred (quar.) (No. 8) 1
Delaware Lackawanna & West. (quar.). 2%
Evansville A Terre Haute, preferred 2%
Georgia RR. & Banking (quar. 2%
(fraud Rapids <t Indiana: 1%
Grand Trunk, guaranteed 2
First preferred--------- 2%
Second preferred 2%
Third preferred (annual)
Oreat Northern (guar.)........c..... 1%
Kansas City Southern, preferre 4
Minn. St. Paul &S. S. M., com. (No. 8) 2
Preferred . 3%
Missouri Kansas A Texas preferred 2
New York Central & Hudson RIv. (quar.) 1X
Northern Pacific (quar.) 1%
Reading, second preferred 2
RomeWatertown <cOgdensb., guar, (guar) 1X
Southern, preferred 2%
Toledo St. Louis & Western, preferred.. 2
Street Railways.
Boston Suburb. Elec. Cos., pref. (quar.) 75c¢
Brooklyn City RR. (quar.)... 2%
Cape Breton Electric Co., Ltd., preferred  $3
CIn. New.* Cov.Lt.&Tr., pref. (quar.).. 1%
Cleveland Electric (guar.)....... . %
Columbus (O.) Ry., preferred (guar.)___ 1%
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Payable

June 1 May 11
May <10 May 2
May 1 April 19
Apr. 20 Holders
Apr. 20 Holders
Apr. 20 Apr. 11
Apr. 20 Apr. 11
Apr. 20 Apr. 4
1April 15......
Apr. 15 Apr. 2
BApr. 25 Apr. 16
April 26 Mch. 11
April 26 Mch. 11
Wpril 26 Mch. 11
April 26 Mch. 11
May 1 April 18
July 1 June 11
Apr. 15 Holders
Apr. 15 Holders
May 10 Apr. 21
iApr. 15 Holders
May 1 Apr. 11
May 10 Holders
May 15 Holders
April 22 Mch. 31
Apr. 15 Mch. 31
'April 15 Holders
Apr. 15 Apr. 5
May 1 Holders
Apr. 15 Mch. 31
Apr. 15 Apr. 8
May 1Holders

to
to
to
of rec.
of rec.
to
to
to

to
to
to
to

to

of rec.

Books Closed.
Days Inclusive.

June
May
April
Mch. 2
Mch.
Apr.
Apr.
Apr.

Apr.
Apr.
April
April
April
April
May
Jul
Mc
Mch.
May
Mch.
May

. Apr.

May
April
April

Mch.
Apr.

. Apr.

Apr.
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May 1
Apr. 15
May 10
Apr. 20
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April 15
Apr. 15
Apr. la
April 20
Apr. 12
Apr. 14
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May 1

May 1
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May 1
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May 26
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Mch. 30
Apr. 15
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Apr. 18
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Apr. 15
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Apr. 15
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April 30
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Apr. 15
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. Apr. 15

May 1
. Apr. 27
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5
5

. April
. Apr.

May
Apr. 14
Mch.30a
5
5

April
April

Apr.
Apr.
Apr.
Apr.

Per When Books Closed
Name of Company. Cent. Payable Days Inclusive.
Street Railways (Continued)
Detroit United Railway (quar.) 1% May 1 Apr. 16 to
East St. Louis & Suburban, pref. (guar.). 1% May 1 Holders of rec.
Georgia Ry. & Electric, Atlanta, com.. 33 1-36 May 21 Holders of rec.
Preferred (quar.) 1% Apr. 21 Apr. 16 to
Grand Rapids (Mich.), preferred (guar.). 1% May 1Holders of rec.
Havana Elec. Ry., pref. (quar.) (No. 5). 1 April 15 Mch. 30 to
Lincoln (Neb.) Tractlon common 4 Apr. 15 Apr. 11 to
Manchester (N. H.) Trac.Lt.&P. (quar.) 1% Apr. 15 Holders of rec.
Milwaukee EI. Ry. &Lt.,pf.(gu.) (N0.30) 1% April 31 Holders of rec.
Montreal Street Rallway (quar) 2% May 1 Holders of rec.
New Orleans Ry. & Light, pref. (quar.). 1% Apr. 15Apr. 1 to
Philadelphia Company, common (quar.) 1% May 1Apr. 2 to
Spokane & Inland Empire RR ., pref.ctf. 19 Apr. 20 Holders of rec
5 May 15 Holders of rec
1 May 1 Apr. 21 to
TwinCityRap.Tran. (Minneap.) ,com.(gu.) 1% May 15 Holders of rec
West Penn Rys. (PiUsb.), pref. (guar.).. 1% May 1 April 28 to
Trust Companies
Broadway 3 May 6 April 25 to
Nassau, Brooklyn (guar.) 2 May 1Apr. 28 to
Banks.
Mount Morris 4 May 1Apr. 21 to
New York Produce Exchange 3 Apr. 15 Apr. 8 to
Extra 1 Apr. 15 Apr. 8 to
Miscellaneous.
American Caramel, common (guar.) 1% :May Holders of rec.
Common, extra % [May Holders of rec.
American Chicle, common (monthly)___ 1 Apr. Apr. 16 to
Amer. Dist. Teleg. of N. J. (quar.) 1 April 22 April 13 to
American Locomotive, common (quar.). 1% May 27 May 11 to
Preferred (quar.) 1H Apr. Apr. 2 to
Amer. Seedirg Machine, com. (quar.).. ] April Holders of rec.
Preferred iquar.) 1% Apr. Holders of rec.
American ShipDullding, pref. (quar.)__ X Apr. Apr. 5 to
Am. Smelt. €€Ref., com.(quar.)(No. 14) 19 April 15 April 6 to
American Telephone & Telegraph (quar.) 2 Apr. 15 Mch. 18 to
American Type Founders, com. (quar.). 1 Apr. Holders of rec.
Preferred (quar.) 1% Apr. Holders of rec.
American Woolen, pref. (quar.) (No. 32) 1% Apr. Mch. 31 to
Anaconda Copper Min. (quar.) (No. 26) $1.75 Apr, Apr. 7 to
Associated Merchants, first pref. (quar.) 1% Apr. Mch. 28 to
First preferred (extra) (quar.) % Apr. Mch. 28 to
Second preferred (quar.) 1% Apr. Mch. 28 to
Second preferred (extra) (quar.) % Apr. Mch. 28 to
Bell Telephone of Canada (quar.) 2 Apr. Holders of rec.
Bell Telephone (Philadelphia), (quar.).. 1% Apr. April 6 to
British Columbia Packers' Asso., pref___ 3%e May May 10 to
CentralCoal&Coke.com. (quar.) (No. 26) 1% Apr. Apr. 1 to
Preferred (quar.) (No. 55) 1% Apr. Apr. 1 to
Central Dist. & Print. Teleg. (guar.) 2 Apr. Apr. 24 to
Century Realty. 5 Apr. Apr. 26 to
Chicago Pneumatic Tool (quar.) 1 Apr. Apr. 16 to
City Investlng 3 May May 1 to
Claflin (I1. B.), common (quar.)_____ 2 Apr. Apr. 6 to
Consolldated Ice, Pittsburgh, pref. (guar.) 1% April 20 April 11 to
Consolidation Coal (quar.)___ 1% April 30 April24 to
Distillers’ Secur. Corp. (quar.) (No. 18). 1% Apr. Apr. 7 to
Distilling Co. of America, pref. (quar.).. 1% Apr. Apr. 5 to
du Pont (E. I.)deNemoursPow.,com.(qu IX June June 6 to
Preferred (quar.) IX Apr. Apr. 16 to
Eastman Kodak, common (extra) 5 May Apr. 16 to
Edison Elec. 111, Boston (quar.) (N0.72) 2% May Holders of rec
Electric Bond & Share, pref. (guar.) IX May April 17 to
Federal Sugar Refining, pref. 3h May Holders of rec
General Electric (quar.)__ 2 Apr. Holders of rec
Harbison-Walker Refractories, pref. (qu.) IX April Holders of rec
Hudson River Telephone (quar.) 1 IApril Holders of rec
Intemat. Buttonhole Mach.(quar.) 1 Apr. Holders of rec
International Nickel, preferred (quar.).. IX May Apr. 11 to
Int. Smokeless Powder & Chem., pref__ 4 May Holders of rec
Internal. Steam Pump, pref. (qu. )(No 32) I1X |May April 20 to
Lanston Monotype Machine 2 Apr. Apr. 2 to
Mexican Telegraph (quar.) 2X Apr. Mch. 31 to
National Biscuit, common (quar.) IX April Mch. 29
Common, extra 1 April Mch. 29
National Carbon common (quar.) 1 Apr. Apr.
National Flreproofing, preferred (quar.). 1 Apr. Holders of rec.
New England Telephone & Teleg. (qu.) IX May Holders of rec.
New York Air Brake (quar.) 2 Apr. Apr. 6 to
New York Dock, preferred 2 Apr. Holders of rec.
N. Y. & N. J. Telephone (quar.) (No. 94) IX Apr. Holders of rec.
Nova Scotia Steel & Coal, common IX Apr. Holders of rec.
Preferred (quar.)..... i 2 IApr. Holders of rec.
Oklahoma Gas & Electric, pref. (guar.)_. | Apr. Holders of rec.
Otis Elevator, common 1%/] Apr. Holders of rec.
Preferred (quar.) I1X  Apr. Holders of rec.
Pacific Coast, common IX May April 16 to
First Preferred (quar.)-- IX May April 16 to
Second preferred (quar.) IX May April 16  to
Pennsylvania Salt Manufacturing 6 Apr. Mch. 26 to
Procter & Gamble, preferred (guar.): 2 April Holders of rec.
QuaKer Oats, common (quar.) April Holders of rec.
Common, extra April Holders of rec.
RallwayEqmp Corp. (monthly) (Vo 107) IX April
Extra 2 April
Realty Associates, Brooklyn (No. 8)___ 3 Apr. Holders of rec.
Reece Buttonhole Mach. (quar.) (No0.84) 2 Apr. Holders of rec.
San Diego Como. Gas & Elec., pf. (quar.) IX Apr. Holders of rec.
Standard Milling, preferred IX Apr. Apr. to
Streets West.Stable Car Line.,com. (quar) X Apr. Apr. 10 to
Tennessee Coal, Iron & RR ., com.(quar.) 1 May Apr. 11 to
Preferred (quar.)........ . . 2 May Apr. 11 to
Union Bag & Paper, preferred (quar) 1 April Mch. 16 to
United Copper, common (quar. I1X Apr. Apr. 17 to
United Electric Securities Corp., p 3X May Holders of rec.
United Fruit (quar.) (No. 31) 2 Apr. Holders of rec.
United Gas Improvement (quar.) 2 Apr. Holders of rec.
United Shoe Mach. Corp., com. (quar.). 2 Apr. Holders of rec.
Preferred (quar.) IX Apr. Holders of rec.
U. S. Cast I. Pipe&Foundry com. (qu.) 1 June May 2 to
Preferred (quar.) IX June May 2 to
Unlted States Glass (quar.)_____ 1 Apr.
S. Realty & Improvement (quar.)___ IX May Apr. 25 to
United States Rubber, first pref. (quar.)- 2 Apr. Holders of ree.
Second preferred (quar.) 14 Apr. Holders of ree
U. S. Smelt,, Ref. & Min,, com. (quar.). j X April Holders of rec.
Preferred (quar.) I1X  April Holders of rec.
Utah Consol. Mining of N. J. (quar.)__ SI.25 April Mch. 16 to
Extra 25¢. April Mch. 16 to
Va.-Car. Chem., pref. (quar.) (No. 46).. 2 Apr. Mch. 31 to
Vulcan Detlnning, preferred (quar.) IN\i  Apr. Apr. 11 to
Western Union Teleg. (quar.) (No. 154). 1% Apr. Mch. 21 to
Worthington (H. R.) Inc., preferred 1 3% May April 20 to

a Transfer books not closed.
b Payable in common stock at

[ Also 1 X % on common, payable Oct.

e On account of back dividends— cbvering period from May 20 to Nov.

h On account of over-due dividends.

15 1907.
20 1905.

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

Stocks.
35 National City Bank 255
10 Van Norden Trust Co 299 ;
10 Consolidated Nat. Bank.. 156

30 Nat Folding Box & Paper

15 Fldellty Fire Ins. Co. of
New York 250
45 Carnegie Trust Co, 225

Stocks.

1 N. Y. Law Institute (dues

paid to Jan. 1 1907)...

10 Title Guar. & Trust Co
11 Bank of N. Y.(N. B. A.,300%

20 Hanover National Bank___

500

20 Cayey-Caguas Tobacco Co.,

preferred $25 each

$475 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 April
6. It should be distinctly understood that as to all 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 deposits and holdings of
specie and legal tenders, the practice is to take the aggre-
gate of the amounts for the several days of the week and
divide this aggregate by the number of days.

We omit two ciphers (00) in all cases.

Banks Capital. Surplus. Loans. Specie.  Legals. Deposits, a Re-

00a omitted. s'rve

$ $ $ $ $ $ %

Bank ot N. Y._ 2,000,0 2,987.4 16,873,0 2,086,0 1,678,0 14,661,0 25.6
Manhattan Co. 2,050,0 2.908.8 20,7740 4,470,0 2,434,0 23,821,0 28.9
Merchants’ 2.000,0 1,557,6 13,064,1 2,927,3 1,076,7 15,098,0 26.5
Mechanics' 3,000,0 3.679.4 19,667.0 2,974,0 2,305,0 19,422,0 27.1
America 1,500.0 4,080.5 21.931,2 3,716,9 2,245,1 23,150.2 25.7
Phenix 1.000,0 430,1 8.531,0 2,726,0 107,0 8.856.0 31.9
City..... 25.000,0 22,552,8 149,563,3 41,457,6 6,986,2 141,177,4 34.2
Chemical 3,000,0 5,364,7 25.788,2 5,266,7 1,815,1 25,369,0 27.9
Merchants’ Ex. 600,0 503,7 5,954,6 1,453,7 86,8 6,242.9 24.6
Gallatin 1,000,0 2,411,3 8,321,3 927,0 584,0 5,782,0 26.1
Butch. & Drov. 300,0 160,6 2,420,2 522,8 72,8 2,221,3 26.8
Mech.& Traders’  2,000,0 910,3 16,185,0 3,403,0 1,113,0 18,609,0 24.2
Greenwich 500,0 698,6 5,849,4 1,006,4 250,0 6,184,1 20.3
Amer. Exch__ 5,000,0 4,983,7 27,519,0 3,372,0 1.211,2 19,414 423 5
Commerce 25,000,0 14,9450 135,727,0 19,709,0 9,258,7 112,113,1 25.8
Mercantile 3,000,0 5,028,2 20,905,3 1,599,7 743,4 14,723,1 159
Pacific 500.0 784,0 3,254,3 3234 386,4 3,543,2 20.0
Chatham 450.0 1,048,4 5,656,1 622,8 857,6 5,643,0 26.2
People's 200,0 469,5 2,187,6 468,9 334,4 2,433,1 27.1
North America. 2,000,0 2,295,3 16,413,1 2,537,4 1,104,9 15,199,7 23.9
Hanover 3,000,0 8,389,8 55,731,6 11,1350 6,446,7 64,854,0 33.0
Citizens'Central 2.550,0 966,0 19,723,7 3,290,1 1,539,0 18,765,1 25.7

Nassau___ 500,0 346,7 3,484,8 302,1 4418 3,778,7 19.6
Market & Fult. 1.000,0 1,541,4 7,220,1 1,317.3 496.3 6,800,6 26.6
Metropolitan__ 2,000,0 890,7 10,679,2  2.094,3 157,4 10,402,6 21.6
Corn Exchange. 3,000,0 4,834,2 36,5660 7,183,0 3,818,0 42,262,0 26.0
Oriental 750,0 1,204,8 9,952,9 1,698,1 358,3 10,059,5 20.4
Imp. & Traders’ 1,500,0 7,130,7 24,643,7 4,148,0 1,264,0 21,410,0 25.2
Park ... 3,000,0 8,415,3 68,729,0 16,730,0 4,239,0 77,341,0 27.1
East River 250,0 124,4 1,254,3 196,4 162,8 1,461,0 24.5
Fourth 3,000,0 3,166,6 17,976,0 3,295,0 2,103,0 19,825,0 26.9
Second 500. 1,900,2 9,743,0 1,160,0 1,287,0 9,227,0 26.5
First 10,000.0 19,981,1 80,276,0 15,225,0 1,536,3 63,775,0 26.2
Irving Nat Exch 2,000,0 1,038,2 15,571,3 3,351,1 25,5 15,353,3 25.9
Bowery 250,0 779,9 3,530,0 720,0 100,0 3,810,0 21.5
N. Y. County-- 200,0 841,6 5,340,6 1,041,1 520,6 6,333,9 24.6
German-Amer . 750,0 604,0 3,619,6 729,0 193,7 3,551,0 25.9
Chase 5,000, 4,595,2  48,608,1 12,051,6 956,6 51,720,0 25.1
Fifth Avenue.- 100,0 1,894,9 10,028,6  2,334,0 633,8 10,763,6 27.5
German Exch.. 200,0 831,4 3,421,6 185,0 945,0 4,138.5 27.3
Germania, 200,0 944.6 4,876,0 828,9 696,2 6,209,5 24.5
Lincoln 500,0 1,500,4 12,688,8 1,329,7 1,938,9 13,351.7 24.4
Garfield 1,000,0 1,369.1 7,776,8 1,594,8  341,1 8,047,2 24.0
Fifth 250,0 458,5 3,178,1 569,1 177,7 3,153,1 23.7
Metropolis. . 1,000,0 1,718,0 9,865,6 751,1 1,502,8 9,569,8 23.4
West Side 200,0 852,7 4,294,0 509,0 554,0 4,550,0 23.3
Seaboard..1___ 1,000,0 1,357,2 16.711,0 3,286,0 1,887,0 19,505,0 26.5
1st Nat., Bklyn. 300,0 699.2 4,741,0 657.0 338,0 4,547,0 21.8
Liberty 1,000,0 2,291,1 12,281,2 2,039,6 678,6 10,466,0 25.9
N. Y. Prod. Ex. 1,000,0 626,5 6,161.1 1,393.3 4345 7,141,9 255
New Amsterd’m  1,000,0 284.8  4.627.4 532,8 4376 5,362.6 18.0
State . - 1,000,0 611,4 12,803,0 3,710.0 200,0 15 514,0 25.2

Totals =128,100,0 159,990,5 1062,688,8 206,958,0 71,661.5 1036,713,1 26.2

a

a Total of United States deposits included, $30,389,700.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending April 6 1907, based on average daily results.

We omit two ciphers (00) in all cases.
Legal Deposit with
Loans. Tender
Banks. Capi- Sur- and Specie. and Clear- Other Net
tal. plus. Invest- Bank ing Banks. Deposits.
ments. Notes.  Agent. Sec.
N. V. City.
Boroughs o/

Man.&Br'x. $ $ $ $ $ $ $ $
Wash. H'g'ts  100,0 1747 957,3 13,1 43,2 67,8 799,7
Century 200,0 154,0 1,242,7 24,0 52,6 76,0 259 1,378,2
Chelsea Exch 100,0 103,7 1,176.7 76,4 45,1 104.7 147,0 1,488,5
Colonial 100,0 427,8 4,369,9 82,3 308,7 512,2 206,7 4,962,0
Columbia__ 300,0 4423 6,166,0 259,0 231,0 475.0 6,496,0
Consol. Nat. 1,000,0 1.123,4 6,416,7 837,5 101,6 237,7 328,0 5,110,8
Fidelity 200,0 1444 1,108,5 11,8 69,4 94.7 1,066,3
14th Street... 1,000,0 424,0 6,949,3 2816 316,9 258.8 4684 7,065.3
Hamilton__  200,0 243,33 4,874,6 258.0 211,11 299,7 372,9 5,601,3
Jefferson 500,0 642,7 4,290,6 13,1 3112 372.4 164.7 4,352,1
Mt. Morris.. 250,0 219,5 2,609.8 147,1 90,7 335.5 58,3 3,112,0
Mutual - . 200,0 286,5 3.364,6 25,3 351,2 175.4 149 3,434,2
19th Ward.. 200,0 260,7 3,782,9 25,3 331,9 406.2 570.0 4,754,9
Plaza 100,0 342,9 3,840,0 279.0 2750 348,0 4,297,0
Riverside___ 100,0 101,1 11,9243 14.6 98,2 100.1 89.2 2,081.7
12th Ward.. 200,0 211,3 2,474.0 36.0 201,0 169,0 18,0 2,830,0
23d Ward__ 100,0 1746 1,724,7 55.9 158,9 130.1 108,4 2,036.9
Union Exch. 750,0 839,6 9,053.1 4548 258.0 6223 ____ 83123
Yorkville___ 100,0 384,7 3,316.6 43,9 360,0 240,0 33,4 3,848,8
Coal&l.Nat. 500,0 583,8 4,656.0 6410 225.0 571,0 58.0 4,355,0
34th St. Nat. 200,0 210,9 1.342,7 2713 6.2 86,1 9.0 1,387.9
Batt.Pk.Nat. 200,0 121,5 740.4 100,0 28,9 96,2 607,1
Borough of

Brooklyn.

Borough__  200,0 156,3 3,105.1 51,0 193.8 158.1 90,1 3,281,8
Broadway .. 150,0 405.4 2.768.1 12,9 2107 2145 92,0 2,905,8
Brooklyn__ 300,0 152,8 1,866,3 127.0 78,0 378,0 345 22125
Mfrs. Nat.. 252,0 7185 45040 463,3 109.6 7452 202,3 4,975,5
Mechanics'.. 1,000,0 896,5 11,1179 241.6 562,7 1,407,0 160,6 13,152,1
Nassau Nat. 750.0 946,9 6, 017 0 2300 4440 11,0590 ____ 5,804,0
Nat. City_  300,0 6250 3,072.0 128,0 316,0 694,0 67,0 3.694,0
North Side.. 100,0 2125 1,686,6 24,8 112,5 56,4 246.4 1.868,2
Jersey City.

First Nat'l.. 400,0 1,162,7 4.371,8 180,1 320,9 1.997.3 5850 5,961,7
Hud.Co.Nat. 250,0 7139 2,560.0 95,7 71,8 3134 1319 2,390.5
Third Nat... 200,0 349,7 1,789,8 57,9 106,9 497,2 34,0 2,097,4
Hoboken.
First Nat'l.. 220,0 5805 2,512.2 120,9 20.2 233.7 86,9 2.218,9
Second Nat. 125,0 1932 1,641,1 65,0 38.5 72.1 77,0 1,611.6
Tot. Apr. 6 10847,0 14731,3 123393,3 5,749,8 6,661,4 13.584.8 4.480.5 131552.0
Tot. Mch. 30 10737.0 14632,8 122584,8 5,570.1 6,693.2 11,2280 4.270,8 127698.6
Tot. Mch. 23 11737,0 15659,7:133243.2 5.952,7 7,460,7 16.940,3 5.012,0]|144154,6
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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 omit two ciphers (00) in all these figures.

Capital
Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings.
Surplus. lation.
New York $ $ $ $ $ $ $
Mch. 9.. 282,402,3 1066,956,9 185,456,7 71,566,3 1019,889,1 52,281,3 2,158,480,4
Mch. 16.. 282,402,3 1053,576,6 183,454,4 70,572,3 1003,974,4 51,562,3 2,514,930,1
Mch.23.. 281,286,7 1049,989,6 184,974,4 70,271,2 1002,144,6 50,920,3 2,095,084,2
Mch. 30.. 283,157,9 1056,545.2 195,659,7 72,425,9 1019,817,3 50,820,0 1,994,438.6
Apr. 6.. 288,090,5 1062.688,8 206,958,0 71.661,5 1036,713,1 50,398,8 2,006,935,3
Boston.
Mch. 16.. 43,680,0 181,522,0 16,403,0 4,168,0 208,627,0 8,489,0 182.649.6
Mch.23-- 43,680,0 179,148,0 15,850,0 4,027,0 202,722,0 8,500,0 170,981,3
Mch.30.. 43,680,0 178,166,0 16,139,0 3,913,0 201,774,0 8,473,0 171.180,8
Aprh IG . 43,680,0 177,128,0 17,037,0 4,224,0 209,372,0 8,511,0 185,972.2
Phila
Mch. 16.. 51,165,0 222.729,0 51,032,0 250,145,0 13,785,0 144,706,7
Mch.23.. 51,165,0 221,221,0 52,016,0 247.048,0 13,956,0 155,794,8
Mch.30.. 51.165,0 219,512,0 51,331,0 246,100,0 14,035.0 133,947.2
Apr. 6-- 51,165,0 219.592.0 54,505,0 248,669,0 14,017,0 162,345,3

a Including for Boston and Philadelphia the Item "due to other banks” and also
Government deposits. For Boston these Government deposits amounted on
April 6 to $3,783,000; on March 30 to $3,474,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending April 6; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
For week. 1907. 1906. 1905. 1904.
Dry Goods, $3,712,580 $3,518,250 $2,735,170  $1,960,596
General Merchandise 14,161,340 12,047.066 11,961,991 9,320,643
Total i e $17,873,920 $15,565,316 $14 697.161 $11,281,239
Since January 1.
Dry Goods $57,652,425 $50,670,913 $43,844,141 $38,059,426
General Merchandise 193,578,599 160,000,843 167,814,722 136,733.279

Total 14 weeks $251,231,024 $210,671,756 $211,658,863 $174,792,705

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 6 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1906. 1905. 1904.
$13,973,573 $11,854,495 $12,415,488  $9,229,990

161,225,891 163,064,127 134,299,556 128,321,853
$175,199,464 $174,918,622 $146,715,044 $137,551,843

For the week -
Previously reported.

Total 14 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending April 6
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Week. \SinceJan. 1
Great Britain $1,386,953" $2,141,626
France mmmmmmmmeee 331,087
Germany 121,663 1,155,297
West Indies $2,410 $354,000 398 104,804
Mexico 5,264 50,290
South America___ 32,000 1,387.336 43,691 647.706
All other countries . 117,146
Total 1907- $34,410 $1,741,33G $1,557,969; $4,547,956
Total 1906- $51,500: ,817,421 1,237,932 3,323,589
Total 1905- 4,000; 31,690,270 71,715 4,030,214
Silver.
Great Britain . $662,390 $10,534,179 $1,022
France 540,000
Germany 1,000 e
West Indies. 38,058 $1,250 35. 599
Mexico 31.152 252,005
South America . 600 600 8,088 327,560
All other countries___ 1,786 120 4,394
Total 1907- $663,515 $11,115,623  $40,610  $620,638
Total 1906- 864.175 15.750,013 32,426 664,718
Total 1905- 362,567, 9,711,768 215553 869,856
Of the above imports for the week in 1907, -------- - were
American gold coinand $1,370 American silver coin. Of the

exports during the same time $22,410 were American gold
coin and $1,125 were American silver coin.
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Wall Street, Friday Night, April 12 1907.

The Money Market and Financial Situation.— There has
been a considerable reduction in the volume of business at
the Stock Exchange in both the bond and shares departments,
and the advance in prices noted last week has not been
maintained. Commission houses report a dearth of orders,
showing that the lower prices now prevailing do not attract
the public, and that a large portion of the business reported
from day to day is carried on by traders on the floor of the
Exchange for their personal account.

The money market shows the effect of increased Govern-
ment deposits and larger bank reserves. The financial
situation abroad has also improved to such an extent that
the Bank of England has reduced its minimum discount rate
from 5 to 4% %. It is an interesting and significant fact
that all the principal money markets of Europe show a de-
cided relief from the more or less strained conditions which
have existed for some time past immediately following the
easier condition here.

Government crop reports are beginning to attract atten-
tion, but of course, aside from the matter of acreage, they
are as yet of little importance.

The open market rates for call loans on the Stock Ex-
change during the week on stock and bond collaterals have
ranged from 1% to 2% % . To-day's rates on call were
202% % . Prime commercial paper quoted at 6% for
endorsements and 6% for best single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,115,931, and the per-
centage of reserve to liabilities was 43.55, against 41.42
last week.

The discount rate was reduced from5to4% % . The Bank
of France shows an increase of 2,700,000 francs in gold and
3,075,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Differences

1907. from 1906. 1905.
April 6. previous week. April 7. - April 8.
$ $ $ $
Capital 128.100,000 116.472.700 115.972.700
Surplus 159.990.500 145.655.100 137,656,510
Loans and discounts.. 1,062,688.800 Inc. 6.143,600 1,032,709,400 1.090,759,600
Circulation-------------u-es 50.398,800 Dec. 421.200 51,717,400 44,120,400
Netdeposits al,036,713,100 Inc. 16,895,800 1.003.441,300 1,128,100,700
Specie - 206,958,000 Inc. 11,298,300 171,758,000 208.035.200
Legal tenders 71,661.500 Dec. 764,400 76,541,700 82,672,500
Reserve held ------------- 278.619.500 Inc. 10.533,900 248.299.700 290.707.700
25% of deposits 259,178,275 Inc. 4,223,950 250.860,325 282,025,175
Surplus reserve 19.441,225 Inc. 6,309,950 df.2,560,625 8,682,525

Via $30,389,700 United States deposits Included, against $18,093,600 last week and
$11,730,800 the corresponding week of 1906. With these United States deposits
eliminated, the surplus reserve would be $27,038,650 on April 6 and $17,654,675
on March 30.

Note.— Returns of separate banks appear on the preceding page.

Foreign Exchange.— Though irregular, the market was
generally strong this week, with long influenced by lower
London discounts, and short and cables by a demand for
remittance and moderate offerings of bills.

To-day’s (Friday’s) nominal rates for sterling exchange
wese 4 83@4 83~ for sixty-day and 4 86% for sight.
To-day’s (Friday’s) actual rates for sterling exchange were
4 8250@4 8260 for long, 4 8550@4 8555 for short and
4 86@4 8610 for cables. Commercial on banks 4 82@4 8210
and documents for payment 4 81% @4 82%. Cotton for
payment 4 81% @4 81%, cotton for acceptance 4 82@ 4 8210
and grain for payment 4 82@4 82%. To-day’s (Friday’s)
actual rates for Paris bankers’ francs were 5 21%a@5 21%
for long and 5 19%d@5 19% for short. Germany bankers’
marks were 94 3-16@94 5-16 for long and 94 13-16d@
94 13-16 for short. Amsterdam bankers’ guilders were
40 19@40 21 for short.

Exchange at Paris on London to-day 25f. 24c.; week’s
range 25f. 27c. high and 25f. 24c. low

The week’s range for exchange rates follows:

Long Short Cabl

Sterling Actual—
High..........4 8250 @ 48260 148570 @ 48575 148630 @ 4 8640
LOW......48175 @ 48180 148540 @ 48545 148590 @ 4 8595

Paris Bankers' Francs—
High 521% @5 21%  1519%d @ 519% |

523% @ 523% 1520% @ 520d |

Bankers' Marks—

94 3-16 @ 94 5-161 94 13-16d@ 94 13-16 1
93% @ 93% 194% @ 94% 1
m Bankers’ Guilders—

. 1 40 19 @ 4021 |

140 @40 1-16 j
Less: <il-320f1% . h3-32 of 1%.
Plus: X 1-32 of 1%. vy 3-32 of 1%.
The following were the rates for domestic exchange on

New York at the undermentioned cities to-day: Savannah

50c. per $1,000 discount; selling 75c. per $1,000 premium.

Charleston selling $1 per $1,000 premium. New Orleans

70c. per $1,000 discount; commercial SI per $1,000 discount.

Chicago 20c. per $1,000 discount. St. Louis 10c. per $1,000

premium. San Francisco, par.

State and Railroad Bonds.— Sales of State bonds at the
Board include $34,000 Virginia 6s deferred* trust receipts at
20% to 22 and $2,400 North Carolina 4s at 100%*

The increased demand for railway and industrial bonds
noted last week has not continued. On the other hand, the
transactions have steadily diminished from an average of

a 1-16 of 1%.
k 1-16 of 1%.
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about $3,000,000, par value, per day to less than half that
amount. Prices have been irregular.

Chicago Terminal Transfer 4s are exceptional in showing
an advance of about 4 points; a few other issues are frac-
tionally higher. On the other hand, about an equal
number are about a point lower.

United States Bonds.— No sales of Government bonds
have been reported at the Board this week. The following
are the daily closing quotations; for yearly range see third
page following.

Interest April April April April April April
6 8 9 10 11 12

Periods

, registered Q—Jan *103% *103% *10314 *104 *104 *104
2s. 1930 ..coupon Q—Jan *103% *103% *103M *103% *104 *104
3s, 1908-1918. registered Q—Feb *102% *102% *102% *102% *102% *102%
3s, 1908-1918- coupon Q—Feb *103% *103% *103% *103% *103% *103%
3s. 1908-1918- -small coupon Q—Feb *102% *102% *102% *102% *102% *102%
4s. 1907 registered Q—Jan *101  *101 *101 *101 *101% *101%
4s, 1907-......... coupon Q—Jan *101 *101 *101 *101 *101% *101%
4s, 1925 -----registered Q—Feb *130% *130% *130)4 *130% *130% *130%
4s, 1925 coupon Q—Feb *130% *130% =*13014 *130% *130% *130%
2s. 1936 Panama Canal regis|Q—Nov *104)4 *104)3 *104% *104% *104% *104%

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

Railroad and Miscellaneous Stocks.— The stock market
has been relatively dull, the transactions averaging well
under 1,000,000 shares per day, and prices have receded
from the higher level at which they were quoted last week.
The market held generally steady until Tuesday, when the
recession set in, which continued through to-day and has
resulted in a loss of from 2 to 6 points for practically the
entire railway list.

Among the exceptional features is Delaware & Hudson,
which has been notably strong. It covered a range of over
9 points, closes near the highest and is the only railway issue
showing a net gain during the week. Union Pacific and
Reading have been leaders of the market, both in the matter
of activity and wide fluctuations. Northern Pacific -also
covered a range of over 6 points.

Smelting & Refining sold 10 points higher on Tuesday
than on Monday and closes nearly 5 points higher than last
week. Virginia Iron, Coal & Coke has also been a strong
feature, and the U. S. Steel issues are only fractionally
lower. Otherwise the industrials have followed a course
similar to that of the railway list.

For daily volume of business see page 859.

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

STOCKS. Sales Range Jor week. Range since Jan. 1.
Week ending April 12. Jor
Week. Lowest. Highest. Lowest. Highest.

Alice Mining 300 $5%Apr 12 $5%Apr 10 $4 Mch $7% Jan
Amer Teleg & Cable 25 80 Apr 9 80 Apr 9 75 Mch 88 Feb
Bethlehem Steel Corp___ 300 12%Apr 10; 12%Apr 10 10% Mch 20% Jan

Preferred---------—----— 200 49 Apr 6 49 Apr 6 45 Mch 65 Jan
Chicago Burl & Quincy. 200210 Apr 8,218 Apr 10 200 Feb 218 Apr
Comstock Tunnel 4,500 36¢c. Apr 10 40c. Apr 6 23c. Mch 50c. Jan
Crown Point Mining 200 32c. Apr 12 32c. Apr 12 32c. Apr 32c. Apr
Des Moines & Ft Dodge. 100 12 Apr 8 12 Apr 8 12 Apr 18 Jan
Detroit South tr rects___ 150 3 Apr 11 3%Apr 11 3 Apr 3% Apr
Federal Sugar 320 52%Apr 6 54 Apr 12 42 Feb 60 Feb

Preferred 600 84 Apr r, 90 Apr 11 76 Feb 90 Apr
General Chemical. 100] 70%Apr 9 70%Apr 9 70 Mch 75% Jan

Preferred 260; 99%Apr 10100 Apr 9 97% Mch 102% Feb
Gt Northern subscription

certfs, 40% paid 2,301 126% Apr 12 130%Apr 9 126% Apr 130% Apr
Horn Silver Mining 660 $1,60Apr 12 SI%Apr 6 $1.60 ApPr $19% Jan
Ingersoll-Rand, pref 100 93 Apr 6 93 Apr 6 92 Mch 94% Jan
Iron Silver Mining 400 $3% Apr 12 $3.70Apr 11 $3% Apr $4% Jan
New York Dock, pref___ 100 70 Apr 11 70 Apr 11 70 Apr 70 Apr
N Y & N J Telephone___ 35112 Apr 9112 Apr 9108 Mch 115 Jan
Ontario Silver Mining___ 200 5%Apr 10 6%Apr 6 4% Jan 8% Feb
Peoria & Eastern............ 100 26 Apr 6 26 Apr 6:18 Mch 30 Jan
RR Securities— Ills Cent

stock trust certfs 220 86 Apr 9 88 Apr 9 86 Apr 88 Apr
Savage Mining-............... 2001.97c. Apr 12 99c. Apr 12 97c¢  Apr 99c. Apr
Sears, Roebuck & Co, pf 20 92 Apr 6 92 Apr 6192 Mch 94% Feb
Standard Mining 400 $2.45Apr 9 $2% Apr 12! $2.40 Mch $3.70 Jan
United Cigar Mfrs, pref- 300 89%Apr 6 90 Apr 6j87 Mch 94% Jan
Vulcan Detinning, pref-. 100z53 Apr 10x53 Apr 10150 Feb 57 Feb
Western Maryland 100; 15 Apr 9 15 Apr 9j 15 Apr 30% Jan

Outside Market.— Aside from the sharp upward move-
ment in Standard Oil stock, the “curb” market has been
without feature this week. Trading has been extremely
dull, though prices have fluctuated more or less. From last
Friday’s close Standard Oil advanced almost 50 points,
running up from 515 to 564. Subsequently it receded to 546.
American Tobacco rose 5 points to 327 but dropped back to
315. Manhattan Transit was active and higher, moving up
from 4 to 5% and down finally to 4%. New York & Cuba
Mail SS. sold up from 26% to 28 but reacted to 273~. Royal
Baking Powder preferred lost 1% points to 103% but re-
covered to 104%. Waterbury Company common was weak,
sinking from 4934 to 46%. The close to-day was at 45%.
Western Ice was lower, dropping from 27% to 26% and
closing to-day at the low figure. Chicago Subway from 20%
fell to 19%, advanced to 21 and ends the week at 19%.
Copper shares were dull and heavy, owing to the decline in
the price of the metal. United Copper common displayed
firmness, advancing from 62% to 64, but closes at 62%.
Greene Cananea rose a point to 17%, dropped to 15% and
rallied to 16. Greene Consolidated Copper advanced from
25% to 26, then sold down to 24. Balaklala lost most of
the recent advance, dropping from 11% to 10% and to-day
to 9%- Butte Coalition Mining went up from 27% to 28%,
sank to 25%, recovering finally to 26%. Trinity Copper
dropped from 23 to 20%. Boston Consolidated Copper
sank from 26% to 25.

Outside quotations will be found on page 859.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES
STOCKS—HIGHEST AND LOWEST SALE PRICES Range tor Year 190?  Range jor I-Yec%out
NEW SY-I(—JCI)‘«’?(KiTOCK Satlgse 0 On basis of 100-share lot* Year (1906)
Saturday Monday Tuesday Wednesday Thursday tridav EXCHANGE Week . .
April 6 April 8 April 9 April 10° April 11 April 12 Shares Highest Lowest  Highest
Railroads.
97 98 96% 97W 96 97% 950 96% 95% 96%  94% 95% Atch Topeka&Santa Fe 131,555 82% Marl4 108% Jan 7 85% May HO% Sep
10956 96 9B H 957 957 957 298 06 95% 96 96 96 Pref 1,310 92 Mar25 101% Jan 12 *93 Dec 106 Jan
,, 1063 105 10614 1013106 *104 106  104%104% 103 104 Atlantio Comet Line BET 2140 94 Mar2g 133%Jan 5 1319%J'l 167%Jan
101*4 1U2*8 100 101% 101 101% 100% 101%  999% 1"1% 99 100 altimore & Ohio . 29,250 90%Mar25 122 Jan 5 10531 May 125 % Sep
" gy 89 92 89 92 *89 92§92 92 %90 92 Do pret..... 5 87 'Mar2s 94%Jan10 91 Oct 99% Jan
90 59% 61% 60% 63% 60% 620% 69  61% 69% 60% Brooklyn Rapid T it. 70,780 45% Marl4 S3%Jan 7 71 J'ly an
, 128 = x9p 128  *90 128  *90 128  *90 128  *90 128 Buffalo Rochester & Pitts -+ 90 Marl4 115 Jan 26 124 Nov 153 >5S«P
. 1?_&;‘4 F110 13924110 139% 1110 139% 110 139% ¥110  139% Do pref.. 1§g f:a?) lg 135 Jart.) *4 1;;%310[ 150 Deo
84% 84% _ 84% *..... 84% Buffalo & Susque, pref.. e 35% Fe an
173>a176% 1730 176% 1.75% 177% i'75™ 177% 174% 176% 173% 175 i lanadian Paqclfl Pe . 33300 155 Mar23 195% Jan 4 155% May 201% Deo
82\ 63% TG00 eao 663 Thh *62% 64 *62% 64 63 63% ' Canada Southern 800 Go Marl1 65%Jan 14 65%Jne 70 Jan
-188 1920 190 195 195 195 195 195 190 190 *190 200 Central of New Jersey... 600 165 Mar's 219 %Jan 2 204 May 239% May
1 4l7a 42% 41 4131 41% 413% 41% 42% 42  43% 42  42% Chesapeake & Ohio 13,900 36% Mar2o 56 Jan b 01 %Nov 6>%Aug
1715 ég 17% 17*s *15 18  *15 17 15% 15% *15 17 Chicago & Alton RR.. 200 14% Mar 7 27%Jau 5 25%Sep 35% Oct
——— "
Tan i 9% e 59 1am 99w 1 a3 % o chinge’de 5650 2% Marze 15 Jan . 16 Tne 23% oan
- o 3% 14*4 *13% 14 13% 13% 13% 14 o Chicago Great Western.. , o Ma a o % Jan
-22 ég ® *75  76% *75  76% *75  76% *75  76% *75  76% Do 4 p.c. debentures 76% Marlfc 79 Feb25 79 %Sep 86% Jan
TR, Dy e 9 e oh 6 e b an d o ogpianiTAT o Sge fuiei 70w ,in
19 19 18% 18% 18% 18% o 18% o Do c. pref. “B”. ar 6 Nov =
130*4 loy * 13605 137% 136%138% 135% 137% 134%136% 134 135% Chicago MF:IW . °St. Paul, 100,100 122% Mar2o 157% Jan 14 tilfila Dec 199% Dec
— .- 152 152 *161 155 *150 152% 1519%151% 151% 151% Do pref b 328 145 Mm 25 165% Jan 5 tit0 Dec 21S Aug
135 A5 121 121% *121 123 H20 121% *119 121 119 120 Do com.ctfs.10% paid 1,03* 112 Mar26 141 Jaii 14
TN 3'00153 W«136 137*5 137 138% 137 137*4 135% 137 136 136% Do pref.ctfs.lO%paid 3,427 129 Mar26 149 Jan 15 ) )
JASIN IS8 150 192% 150% 153% 150% 152 150% 152  150%151  Chicago & North Western 15,036 137% Mar25 205 Jan 10 192 Apr 240 Jan
S8 220 *195 220 200 225 206 205 #2C0 220 4200 Do OF o 100 200 Apr 4234 Jan 10 25 Aug 270 Mar
#1338 140 *138 140 *138 140 138 140 135 135 Chic. St. P. Minn. <e Ora. 150 120 Mar25 170 Jan 8 168 J'ne 198 Jan
=160 180 *j50 180 *150 180 *150 180 *150 180 *160 180 DO DFefo e 160 Jan 18 165 Jan 19 175 Nov 202 Jan
13 12 6 6 *6 7 *6 7 5 5 6 6 Chicago Tenn I Transfer. 500 0 Mar28 9% bob2l 9% Apr 18*4Jan
: 2 13% 15 12 13 *10 15 10 11 {11 11 Do 1,200 9 Marj7 25 Janll 25 Dec 42% Jan
N 4% 5 4% 4%  *4% 6%  *4% 6% #4% 5 Chicago union Traction. 70 4 Marl4 6% Apr 3 378May 13% Feb
1634 174 1690 17% 16 16% 15% 15% *15% 16% 15% 16% 1,300 11% Marl4 19% Jan 9 11% J'ly 47 >2Mai
108 133% 73% 74% 72 73% 12 73 2% 72% 73 2,800 63 Mar26 92% Jan 7 89 Dec 109% Jan
- * * * * 106 Feb2l 108%Jan 7 110 J'ly 118 Jan
27 .28 129% 133 123% 1;3% 13? 123 122 1%3% T8I0 22% Mar25 38% Jan © 20%2 Jah 41 Ot
Te00 Sam 60 60vii  59% 61 60 60 60% 60% *59% 61 Do 1stpreferred. 660 63% Mar26 69%Jan 7 66%Apr 73.%Feb
1a0 B 88% 48w a8%  48% 48% 48% 48% 48-a 48%  48% 48% Do 2d preferred___ 1006 44 Mar25 58%Jan g 43 May 5J' Deo
184 185 185 187  187% 193% 190 191% 190 192 elaware & Hudson 6,700 167 Marn5 227% Jan 2 189 May 23 4% Nov
4733;( 413, *473 475 *450 475 460 475 ... *465 475 elaw. Lack. * Westn 100 445 Mar26 510  Jan 24 437% May 560 May
N 6 '31% 31% 31 3i% 31 31% 30 31% 30 30% Denver <t Rio Grande.... 6230 28% Marl4 42%Jan 7 36% May 51% Jan
,*;g ;g *73 77 *74 77 *74% 78 {78 78 Mar|25 83% Jan 10 83 Ool 91% Jan
*759 80 *72 Marl& 80%Jan 16 79% Dec 102 Feb
=133 16 #1205 *150 *Igﬁ;n ?g A 15 15w ?th% Marl4 19\MDJan 5 16 J'ly 22FJan
25 25% 33 2506  23% 23% 23 23 22 22 Maril 39 Jan 4 32 Apr 45 Jan
(257 25% 249 25% 24% 26% 23% 25%  23% 25% , Mar27 44% Jan 6 38% May 507Jan
251’ ii”’ 68% 59% 54% 59% 55 56% 65 66% 64 55% L=po 1stpret 19,361 64 Aprl2 75%Jan 7 74*4Dec 83 Jan
) 40~ 41 38% 40% 38% 40 38% 38% 38 39 Do 2d pref. 4,500 34% Mar25 67 Jan 7 62% Apr 76% Jan
'gg ;g *gg 70 *65 70 *65 75 :gg ;g igg ;g Krausv. * Terre Haute.. 0 A 4 92+ Api*6 gg 5),?0 ;g ia“
- : * 92  *88 93 *88 95 Do pret pr pi Y ug
i3y 136 138% 137 140 136% 138% 136 138% 135% 136% Great N‘Srthem pref.... 661*10 126 Mar25 189% Jan 2 cl78 Dec 348 Feb
01 61 62 61% 62% 61% 62 61 62 60% 61% Temp ctfs for ore prop. 12,480 50 Mar25 85 Jan 5 70% Deo 85 Dec
/ Green Bay* W.,de*. oil.a 81% Nov  92% Jan
o t eeweee 11% m o Do deb.ctf. B ..ee.. 8 Mar 9 14% Jan 17 11% Oct 23 HJan
-l 37'4 43" 37% ° FAZFE KL *BTx *87* avana Kleotrio..... «-v... 33%Mar29 47 Jan 3 33*8Jan 53 Aug
73 73 e 73 m 73 " 73 73 72 Apr 1 86%Jan 4 77% Jan 97*4 May
L 781 84 .gixx 85  *g1x* 81 e w 84 *77 85 77 85 v tr recta. 300 76% Mar28 114 Mar 6 ( )
->>146$i|z?87\/0- <80 90 *80 87% ‘___** 85 *80 850 . 80 85 Hocking Valley, pref...... .... 83%Mar28 94 Jan 5 92'aNov Qgg/onne
149 149 149% 149 eiii 148% -145 148% *145 14 Illmois Central 134 Mar26172 Jan 3 134 May 184% J'ne
! 26 26% 26% 27v. 25% 26% 25% 25% 25 25% int*rboro-M etropolitan. 4,438 22%Mar2i 39 Jan23 33@J'ne 55% May
Sy 820 62 62 60'9 61% 60% 61% 59% 60% 59% 69%  popref..... 3570 62 Mar25 75%Jan 7 70%J'ly 87% May
Yy 19% 19 19% 18 18% 18% 19  *19  19% *18% 19% jowa Central.. 1,000 18 Marl4 28%Jan 4 24 J'ly 343tJan
38 38% 379% 379 *37 38 *37 36 *36 38 *35 38 Do pref 900 30% Mar25 61 Jan 7 48 J'ly 63% Jan
77A 78% 78 8o 79 79 *79 80  *78 80 *780 80 C.Ft.5.& M tr.cte. pfa 687 74 Mar20 80 Jan 10 77 _Oct 84‘;/0 Feb
2573 25% 26 26% 26% 27 26 26% 25% 26% 24% 25% ansas City Southern.. 3,950 18 Marll 30% Jan 5 22@J'ly 37% Jan
691® 60 60% 61 60% 61% 60% 60% 69% 60% 69% 60 Do pief 16,220 45 Mar25 61% Jan 8 49 J'ly 71 _Jan
M 24 w23 26 *24 27 24 24 *22 26 *20 26 ake Erie < W estern.. 200 19% Marlg 28%Jan 12 27%J'ly 44 SJan
:gi gg 65 65 6a 65 ~*60 70 65 66 :gg 70 Do pref.. 300 65 Apr 2 65 Apr = 75 Sep $g.12§/mgan
54 f0, 54 64 850% 501+ *50% 56 63 60 . .80 Leo*Island.. 113 52 Marl3 67% Jan 9 lgégf, Slct % Jan
: : 119°'s120% 118%120>u 118 119% 117% 118% 117% 117% Louisville <c Nashvilie 6,760 108 Mar25 145%Jan 5 6 May 156% Jan
A3« 19 137 133 337 139% {136% 140 *137 140 138 138% anhattan Elevated... 1,365129 Mar26 146 Feb 13 140 Sep Jan
o 199, *94 100 =94 100 ~*94 100 ~ *94 100 94 104 etropolltan Street ... 90 Mai28 107 Jan23 103 J'ly 127 Jan
% 22% 2296 22% 22% 23% 22% 23% 23  23% 22% 22% Mexican Central.. . 6350 15 Marl4 27% Jan 5 18% May 20% Deo
“507 b7t LAE A Lg% g% g% 9% 98 92 .go” 4o’ Minneapolis & St Louis 1000 48 SpII1 G0 San i B0 Amr 1000 3o
- Do (=] PP ar an b Jan
BEPS ol joeagme gm0, 00 aggewiego BES Sl g o1 Mardg B e 1ot R0 it M
(] b — Do B - an
g\é %gf" 36% 37 36% 37% 36% 37% gg% 37% 36% 36% Mo. 2421,;88 30% Mar26 471421://03/Iar 1 é?w/ I\A/Iay 43% Nov
o 66 66% 66 66% 65% 66 66% ) 59 Mar26 6 Jan 6 Apr 76 Nov
AL TT%  76% 77% 76,4 77 76 76% 74% 76% 8,550 64 Marl4 92% Jan 5 85% May 106% Jan
=126 ... *125 130 i}27’ 127 *123 130 *123 130 123 130 utt. Chatt. & St. Louis 30 119 Mar22 147 Jan b 133 May 149% Jan
Uit i "5b% *53 '56% 64 54 *52% 56% at.of Mex, non-cusa.pf 100 48% Mar23 69% Jan 9 36 Apr 69% Deo
1A0*4m *20% 21% 210 =21% 23 *21% =23% *21% 23% Do 2d pref ! 200 20% Mar2¢ 1%13 JFeb %g mig%j 'ne 30 Dec
1 b 119% 120% 119% 120% 118% 119% Ilb % 120% 118% 119% N.Y. Ceatral & Hudson.. 21.070 111% Marli .Jan 10 126 Nov 156% Jan
fra0 42% 43%  42% 45 41% 44% *62 45 42 42% N.Y. Chic. & St. Louis... 3.900 35%Mar23 ©3%Jan 7 59 Mai 73 %Apr
=105 120 *105 120 *110 120 *105 120 =105 120 *105 126 DO 1StPIefo o e, 109 Mar25 HO Jan 16 111 Apr 120% Jan
'*1772 1;35 79 79% *76 82 #75 85 *75 85 '75 85 Do 200 70 Mar20 91% Jan 7 80 May- 92 Deo
& 9, *173 179 *174 178 *173 179 *173 178 *174 176 N.Y.N.Haven <c Hartf. 173% Mar27 189 Jan 9 169 %Deo 204%Jan
o 39% 380 39% 38% 39% 38% 39 33% 39 38% 33% N. Y. Ontario ®Western. 3,100 34%Mai'25 43% Jan 5 43% May- 57% Jan
<78%A’ gg@ 79% SO  579% 79% *gg% 79 *;;% 78% *;; g;% Norfolk oW e*tern......... 5,475 ;é mar;i g(z):/z:jan 13 84 Feb 97% Oct
> *80 85 *75 5 85 85 Do adjustment pref. ar 6 Jan 89% Apr 96 Jan
T NOR Lt i, 1 B I R 1D e Nerfier) DRl TTRRLEOATS, Jom e 7y 2cEuen
119 o b o b o Do subscrip. r ar e
*gg lgg *gg 99% *gg% 132% :88% lgg% *gg% lgg% :38 1351% pacific Coast Bo. '600 90 Marl5 124% Jan 7 %8% jan %gg g'ne
; an an
(-=103 104 104% 104% *100 105 *98% 105 =98 104 *98 104 Do istprel. i0O0 95 Mar20 125 Mar 8 105% Jan 135 May
237 128% 126% 128% 126% 127% 125% 127% 125%126% 125 1S5% " 220,815 114 Marl14 141% Jan 8 122 %J'ly 147% Jan
g R IR LTS e el g PR e T e e B 8 e
* Da pref. 6Mar b Jan ay-
i1119%113% 109% 112% 110% 113*2 109 112  107% 110% 106% 108% T> endinpg - 91 Marl4 139% Jan 7 112 May £164 Jan
*sg gg 86 86 *... 88 % 86 X...... gg *223/” gzw JLVIstpref. gg marzp 92 Jan 1 gg iep 182 jan
85 5 ( arie r an
23 23% 229 23% *2*2% gg 22 gg% 21% 22% 21% ’ 17% Mar26 2{‘)%3:2 g 22%J'Fl)y 32% Nov
LA9%  50% 509 61 51% 61% 61% 51% 61% 51% *50 40% Mar2b g4%Jan 6 60 J'ly 69% Aug
R B Ml et G 0h MR
38 38 37% 38 38 =37% o ar25 48% Jan 5 6 J'ly 6 Fe
e &% E fn He Enogwoaw B8 En b 2 B tae a7 MY Ha
0 55 56% o 6# o " De pref . ar 62 % Feb 15 - 0
84% 86 84 85% 84% 86% 83% 8»% 83% 85% 83% 84% Sewtfeern Pacific C Mar14 96% Jan 14 61 May 97% Sep
X1.6% 115% 116% 116% 116 117 116 116  ...... 116% 11*% Do pref 600 112 Mar26 118% Jan 14 116 J'ly 120% j 'ne
22% 23% 22 22% 20% 22% 21% 21% 21 *21*% 20% 21% Seattoernv.fr. cfs. statpeU 31,925 19% Mar-25 34 Jan & 31% Nov 42% Jan
71% 71%  70% 71 67 70% 66 69 65% 06 64% M De pret 10,337 64% Apri2 94%Jan 6 93% Dec 103 Jan
29% 29% 29 29% 20% 299 28% 23%  28% 28% *28  29% TV*an E Pacific 6,600 24% Mar25 37%Jan 7 28 May 40% Oct
*108 115 *110 120 *110 120 110 120 *110 120 *106 11*  jikirdirw ie (M.Y.).. Mar14 123 Jan 8 121 Nov ris9% Jan
25% 26%  26% 26% *26 27 26% 26% 26% 26% *25 = 26% Telede Rallwaysbu fk (0] Mar28 29 Jan 1 26%Dec 36 Jan
29 30 29% 29% 29% 39% 30 30 29 30 29% 29% TeL 8tL *W . v.tr.oU» 1,400 23% Mar26 33% Jan 6 25% J'ly 40% Jan
62% 53% 63% 53% 63'v 63% 63% 61% 53% 54 53% 64% Do pref. -ret, tr. 3,940 45 Mar 8 54% Apr12 43 J'ly 9% Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks Bid Ask Banks. Bid Ask Banks Bid Ask BaaJts Bid Auk Banks Bid Ask Banks Bid Ask
Chemical__ 375 400 Fifth...... __ 340 Interboro1f.. 150 16* Metropoli'nfi 165 172% PaoificH. 230 250
Citizens’' Ctrl 135 145  First 625 6*0 IrrtngN .Ex. 177% 185 Mt MorrisT).. 240 K..... 465
.. 215 225 Clity..n t255 t253 14th Streetl]. 225 *00 Jeffersonfl... 2*0 *15  Mut-uaH]........
‘American ... 500 525 23] 190 *00 500 510 195 200 165
IAmer Exeh.. 235 245 ColonialH ... 700 Gallatin 350 *70 Lincoln...... HOOj New Amster 200 210  PlazaTl..
iAator......... 750 Columbiat].. 500 525 Garfield.. 500 *25 Muohattaa?. *00 t*10 New York Co 1200 Prod ExchTi. 165 175
,Battery Park 120 130 Commerce... 1170 f172% German Antff 145 155 Marfcet«fcf>il 25*  H6 New York... t300% Rivorsideli.. 250 280
Boweryli__ 320 330 Consolidated tI56 German Exl) 435 Mecfcjttuoa’ MO 246 Night & Day 400 410 Seaboard__ 350 370
JButch’'sA Dr 155 165 C'mExchu 290 305 GermanlaH .. 500 Mech & Traf 167% 175 19th wardH. 350 Second
g%ntury i éggo 150 160 295 Moroli Botch 2*(5) igg North Amer. 21352, ?783 Statelj..
ase.. 150 160 250 oroli Botch. 17 1 2
iChatham 320 Fidelity~__ 195 205 Hanover... t500 Merchants'.. 157% 165 Oriental?]__ 265 275 12th Ward!l. 400
iCheiseaFxc'i 200 Fifth Avefl.. 3900 4200 Imp & Trad. 550 *< Metropolis?. 390 | 23d Wardu.. 190 — —
- Bid and asked prices; no sales were made on this day. { Less than 100 shares, t Ex-rights. State banks. a Blx-dividend and rights. bNewstoek.

t bale at Stock Exchange or at auction this week,

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis

c Ex beneficial interest in ore properties.

K1st

instalm’t paid,

n Sold at private sale at this onoe.



Apr. 13 1907.]

STOCTSS—HIGHEST AND

Saturday Monday
April 6 April 8

97 97% 8§97k 97k

14184 143 & 139*4 142

86k 861 88 88*,

Tuesda Wednesda
April April 1

*96k 98 98
140% 143* 139% 142k
<87 92

39 42 44 45 42k 44k *33 43
63 64 64 64 *62 64 63*4 63"
14% 15 14% 143  14% 14k 14% 14*4

26% 27 26 265 26k 26k 26 26k
12k 13% 13k 13*4 13% 13% 12% 13

12k 12% 12% 12% 12k 12% 12k 12*4

35 35 35k 35k

97 99k 96k 984 96k 98k 95 91%

i6% 6% {6% 6% 6k 6 6
*4% 4% *4% 4% 6
21 21 21%4 21*4 22 22 *21 23

20
*81 82 81% 81k

72 72 71 72
147 147 *136 160
*88 89 *84 94
149 160 149 150

=130 140 131 131

14% 15 «l14k 15

*74 75 74% 74%

*43 69 *43

28k

79% 793, *78 80

69% 70 69% 70
*67k 70 *68 70

78k 78
112k H 6 *111 116
12k 12a *12 13
*81 85 '81 85

61k 68 60*« g1k
99

98% 99 «98k

il5 11f% 117 117*4
74k 76k 75 75 k

8 29
92% 94% 92k 93k

12 1214 13 13

65
88 88% 36% 37%
94 §

170 170 168 168
46 47 *44 47
92 92 *90 93
29% 80k 29 80

86k 87 86% 80*4

65 65k 64% 56
100 100

88
149 150 148 k149k
*130 140 *126 135
14% 14% 14k 14k
*74 75 *74 75k
*43

*29 30k *28k *29**

§80 80 *79 gok

69k 70 69 69%
69 69k *68% 70

77k 78 7% 77%

*112k 116 112k 112k
12 12

*81 86 82k 82k
61% 63 61% 64
*98 99 98% 99k

*116 117 %%8 k 117

95
29*4 30k  29% 30%
86k 87 86% 83k
54% 65*4 54k 65

144 144% 144V 144K 145 145 *|45kl45k

40 40 39 40k

*74 79 76 76
64 64

87% 38 86% 87k

*80 87 81 81
108 103 *100 108
*77 79 *75k 78
20 20 *18 22
68k 63k 63 53
{43k 43k 43k 44

103k 104*0 §104%104%
*

*k *72 75

=

74
87*4 38% 36% 37%

100%101% 99% 101

30 30k 8§29% 29*4
29*4 80% 29k 29k

=104 107 §105 105
7417 70k 74
=280 300 *230 300

«2% 82k £2k 82k

«144 147k 147 147
«147 165 *147 165

Banks Bid Ask

Union lixclilj 220 240

U SExcha'e; 122k 132k

Wash-H'litBl 225
West SldelU 600
Yorkvllleij. 400 426

Borough”— 175

Broadwaj”.. 160

Brooklyn!t ..

tBid and asked pnoo*;

40 40k 40 40k
*74 79 *7T4 79
7 7 6 6
54 64  *52% 54%4
86% 87% 36% 36%
*80 87 80 80
105 105 *101 106
*74 78 *74 78
19% 19*4 *19 22
63% 67k 64% 66
44 44 43k 43%
104 104k 103% 104k
73% 74% 74 74%
37% 39k 36k 39k
100%101% 100k 101
29% 30 29 29
29 29*4 28k 29k
4104 107 §105 105
74 76k 74k 74k
4230 SOO *230 300
82k 83k 8§83 83
147 147 *143k 147k
€147 165 *146 165

BANKS AND TRUST COMPANIES—BROKERS’

lionka Bid Ask
BBOOKLY.V

Home Ban ItT 160 176
Manufaotrs’. 390

Mechanical] - *15 325

Nassau...

Nat City.

North Shle 390
ProepecthI 160 165
Terminal___ 140
UnionlJ........ 215 225

no sales °n this (lay. {Le*s than 100 shares.

sale at Stook Exohange or at auction this week

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

LOWEST SALE PRICES

Thursday Friday
April 11 “April 12

97 97 97 97
137% 141k IHOk 138k
88k 88*4 88k 8 k

26 k
*13 13k
*28 30

*280 300
12% 12%
*34

32k
93% 96k 92% 94k
*19 21 *20 21
*80 95 *80 95

64k 65k 63 64
*105 110 =105 110
*5 9
*30  s3

26% 27 26 27
130% 131% 131 131k
19% 20 20

3
§95 95  *94 95
*160 173 *166 172
*45 47 <45 47
*92 94 =93 95
293 31k 29% 30k
86% b8 86% 87
63% 55k *52k 54

144% 144%
40 40 38k 38k
*70 79 *73 79

u R
36k 80% 86k 36k

74 74
33 39% 37% 3tI%
100% 101k 100kIOOk
28k 29k 27k 2»34
28k 28k 28k 28k
104 104 *103 107
*72 L. *T2 80
=235 3*00 265 2*»
81 82k *11 82k
147% 147% <144 147
*145 165 <147 165

STOCKS* Saleso

New York Stock Record—Concluded—Page 2

Range lor Year 1907

NEW YORK STOCK vf/r;:}k On basis 0/100-share lots
EXCHANGE Shares Lowesi Highest
Twin City Rapid Transit. 1,140 87% Marl4 108ia Jan
JNJnion PacifiC....cooenees 893,450 120k Mar14 183 Jan

Do pref. 1,365 858*Apr 5 94 Jan 7

UnitRyslInv'tof SanFran 4,047 27 Mar25 62 Jan 7

o pref 1,100 44 Mar27 71lgJan 7

ijabashl 1,700 124&Mari4 ]8k Jan 5

D l.. 2,450 21k Mar25 38k Jan 7

3,010 9*3Mar 4 16*tJan 7

1,000 229 * “fl 37% Jan a

Do 800 14 Marl4 2latJan 10

Wisconsin Central. 300 16 Marl4 25% Jan 12

Do 450 36 Marl4 51k Jan 7

Industrial & Miscell

3280 Marl4 §295 Feb 14

2,900 10 Marl4d 16BJan 6

1,400 25 Mar14 433%Jan 3

AinaigamatedCoppe . 590,820 78k Mar.e 121% Jan 5

AmerAgncultChemlcaI 200 19 Mar2 25=8Jan 8

Do pref 902Mar20 95 Feb 20

Amer Beet Sugar 3*350 14k Mar14 23k Jan 7

Do pref.. 100 75 Mar 5 so Jan2l

American Can. 8,362 5k Marl14 7k April

Do pref.. 12,070 48k Mar26 60 HApr 10

American Car & Foundry 12,510 81 Mar25 45% Jan 14

Do pref 510 92*2Mar25 lu3 Jan 12

6,200 27 Asa:25 33% Feb IV

Do nref. & Marl13 90 Jan 21

200 Mar25 247 Jan 5

American Grass Twine.. 340 5kMarl3 8k Jan 11

Amer Hide <t Leather.... 100 4=4Mar 5 6k Jan 16

De prelon.. 400 20 Marl3 30iaJan 7

GO0 76 Mar21 88 Jan 2

American Linseed. 12k Mar25 197 Jan 10

Do 27 Mar2o0 36 Jan 7

American .uocomotive 6,256 65% Mar25 7534 Feb 15

Do pre 600 101 Mar25 U Ik Jan 21

Amer. Malt Corp. 57 Apr 2 }732Apr 2

Do pref 29% Mar27 40 Feb21

100 86 Mar25 93k Jan 7

381,300 104 4 Mar25 *165 Jan 7

Do pref. 4,970 100 Mar26 117% Jan 7

197k Jan Il 205 Jan 18

Do prefo. "255 §«5 Apr 18100 Apr 6

aerican Steel Pound__ 1,117 7% Mar26 10% Jan 6

Do 799 34 Marl4 47k Jan 7

aencan Sugar Reflnmg 7,9C0 114% Mar 14 137k Feb 13

Do pref . 110 122 Mar 5131 Jan 2

Amer. Teleph. & Teleg... 118kMar26 133 Jan 4

Amer. Tobac. (new), pref. 8,261 86 k Mar25 98*4 Jan 5

8,690 24 Mar26 36k Jan 7

Do pref.. 1,195 95 Marl4 102% Jan 5

— naconda Cop Par $25 140,125 $53 Max 14 302% Feb 16

Orooklyn Union Gas 300 108 Mario 121liaFeb 14

-Orunsw.Dock& C.Imp't 100 11 Marl5 14‘aJan 4

41 Mar 8 49k Jan 3

Central Leather . 2,98*2 25 Mar26 40 Feb 15

J Do pref 89 Mar26 102 Feb 8

29 Maria 67% Jan 8

20 Mar 5 283sApr 5

. 110 Marl6 140~ Mar 1

2.881 17% Mar26 24% Jan22i

Do prefis 1,140 78 Marl4 88 Jan 28

31,080 62 Mar26 78 Feb13

100 144 Mar2* 163 Jan 16

Do pref. 8,000 80 Marl6 97 Jan 14

2,295 2136k Mail4 163 Jan 22

400 120 Mar2b 152 Feb13

600 13 Mar26 18<aJan 7

300 73 Apr 1 81 Feb11

100 40 Marl4 50% Jan 15

1,275 25 Mar25 41 Jan 7

Do pref. 145 74iaMar26 81 Jan 14

1.900 *62ia Marl5 76k Jan 24

Do pref........ 200 *03 Marl5 71 Jan 24

ational Biscuit.. 1.650 75*aMarl4 864 Jan 15

Do prefa...... 200 111 Mar”e 117% Mar 6

1.500 10>4Mar26 15% Jan 5

Do pref. 100 79 Mar28 87 Febl5

25,900 49 Mar25 7ekJan 7

Do pref. 19m, 98 Marl5 103 Jan 5

2, 300 $19% April $20 Apri11

6,020 100 Mar25 liliadan 7

2,810 6i)i<Mari4 89#4Jan 4

1,600 21iaMar2o 4liaJan 5

11,265 85 Marid4 98% Jan 4

1,36u 12 Mar2ti 16% Jan 15

Do pref. 300 49 Mario 60stJan 4

9,495 30 Mar26 57 Jan 10

Do prefi 815 86 Mar26 99% Jan 24

200 150 Mari4 181k Jan 8

I>ailway Steel Spring... 800 39 Mar26 57 kJan 10

JLVDo preak 300 90 Mari'S 99*Feb 15

Republic Iron <&steel 19,5630 22iaMar26 41 Jan 7

Do pref. . 8,360 78 Mar25 100 Jan 7

3 loss-Sheffie . 2.900 42 Mari4 77% Jan 7

Do prefo 1001100 Mar o0 107 Jan 11

760 130 Mar26 162 Jan 4

1.650 $34% Mar26 $53 k Jlar 1

200 ti8 Mar26 80 Jan 17

Unlon Bag <Y%Paper 615 5% Mar29 BkJaa 15

1,400 50kMar25 61 Jan 7

S. Castl Plpe & Foun. 8,050 301"Mar25 49kJan o

Do prefoees 410 74 Mar26 89 Jan 15

200 100 Mar 03}117 Jan 9

1,200 72 Mar25 90k Jan 4

400 13iaMar25 30*4 Jan 28

Do prei. 1,810 43%Marl6 68 Jan 7

1,437 g6BMar2i 52k Febl6
Do 1stpref.. 1,146 99 iaMar25i 109 By Jan
Do 2d pref. 1,070 68 Mar25 78kJan
United States Steel 522,490 81kMar25 50%Jan
Do pref HaMar25 107% Jan

< " 8100

Do prefes 170
Virginia Iron Coal <&O.. 2.500
\*/ells Fargo & Go........ 100
»T o*t/n Union Tele'gpli 1,11.
West'gh'seE &M fg assen 70d

Do Istpref.....

9

$24 Mar25 $39 k Mar
2,100 25iaMar25 39%Jan
101 Mar”5 108 Jan

55 Mar25

(RN NENENENEN]

255 Apri2 (290 Jan 26

79 iaMar 6

85 Jan 10

146 Max26 154 Jan 2

QUOTATIONS

853

Range tor Previous
Yearifl906)

Lowest

102 Dec
138k May
91k May
60 Apr
55 Apr
18 Dec
36k Dec
16 Apr
36 May
21k Oct
23 May-
44 J'ly

§240 J'ne
16 J'ly
40 Sep
92%J ly
200 J'ly
90 Dec
20k Mav
82k Oct

32% J'ly
98k J'ly
28 May
90 Dec

2i5 Apr

7% May

5k Nov
24 Nov
35k Jan
1634 Dec
35 Dec
53*4 May
108k Dec

92k Dec
138 k May
112 Dec
200 J'ly
100 Dec
9% Not
40 May
127k May
128 k Dec
130 J'ly
96 J'ly
28 Nov
101 J'ly
223 k May
106 SiNov
13k J'ly
40 Apr
33a Dec
983 Dec
40k May
17 May
130% Apr
18k J'ly
74 ‘a May
51 Jan
138 Jan
91 J'ly
*156 Dec

16 k Sep
80 Dec
48 Sep
28 Jan
79 Jan

62 May
113 *aJan
12 May
82 Sep
66 May
100k J'ne

133 J'ly
87 k Nov
28% J'ne
88 J'ly
13k May-
60 J'ly
43 May
95 May

180 Dec
44 May
9734 J'ly
22k May
91 May
68k J'l

101i* oc

129 Jan

60 May
5k Sep
62 Oct
43 k May
83 4Dec
109 May
75 Aug
24  Mai
60 Mai
38 J'ly
z10iSj J'ly
75 May
32% J'ly
98*4 J'ly

Highest

122k Jan
196% Sep
99 k Jan
98 Jan
93k Jan
26k Jan
53% Feb
2134 Feb
48k Feb
29 ‘aFeb
33 Jan
64 JaD

5300 Aug
27% Jan
67 Jan
118k Feb
34 k Jan
102 Jan
35 Jan
89k Jan

47 k Jan
105 Jan
44k Jan

120k Jaa

101% Jan
174 Jan
130 Jan
220 Jan
107 Jan
16k Jan
53k Jan
157 Jan
140 Jan
144% Jan
109 Jan
48 Jan
110%Jan
300 Feb
178 Jan
21% Apr
70 May
49% Jan
107k Jan
83% Jan
30k Nov
181% Jan
28 Apr
85% Apr
74% Sep
199 Jan
112% Jan
184 Oct

26 4 Jan
90 Jan
*95  Jan
60 May
92 May

79 k Deo
118k Oct
18k Jan
88 k Mar
95% Jan
106k Jan

163% Jan
107 Jan
51k Jan
103 Jan
18k Nov
62k Jan
64% Jan
105 Feb
270 Nov
62% Jan

53 Jan
96% Jan
138k Jan
94»a Jan
40% J'ne
84 J'n«
69k Oct
*116 Jan
*87k Jan
50>4 Oct
113k Jan

31 J'ly 68 Jan
104 J'ly 117k Jan

233 Mar305 Oct

*83k Dec
148 Aug

176 Jan

*162 N6v 188 Jan

Trust Cas. Bid Ask Traat Co's Bid Ask Trast Co's Bid Ask Trust Co's Bid
N.r. CITT Fifth Ave Tr 550 Mat.Alliance 1?5 205 BKOOKX.TK
Bankers’ Tr. 500 540 Fulton....... 300 N Y LifediTr 1000 Brooklyn Tr 425 450
BowrgGreen 440 450 Guaranty Tr 480 *10 New York Tr 715 730 CiUeens'..... 140 150
BroadwayTr. 150 460 Guardian Tr 240 250 StandardTr't 426 FUdwah 260
Carnegie. .. t225 «ssaee Hudson..... 90 100 TitleGu €«€Tr tM5k FVanUlIn 310 320
Central Tr'st 1*50 2950 Knick 'rb’k’r 12*0 Tr Coof Am. 725 760 Baarttton.... 315 330
410 law T I &Tr 265 275 Union Trust 1300 1S25 H<iu 160 175
_ 226 Lincoln Tr... 380 3»0 US Mtg&Tr 470 480 Jenkins.... 200
Commercial. 220 Manhattan.. 470 Unit Btatee . 1140 1270 KkaaaCo___ 460 475
Oonunonw'th 145 Mercantile.. *50 VanN'denTr f299k LImLA Tr. 310 325
Empire........ 3*0 310 Metropolitan 670 >90 Washington. 400 WEEMNRI 260 270
Equitable Tr 435 MortonTmst T25 200 215 316k
b'annLo<& T> 1300 120" 130 W4matagb*g. 225

*Ex-rights. bNew stock, eEx-dividend and rights.
0 Ex stock dividend, s Trast Oo. eertificates.

dNow quoted dollars per share,

1] Banks marked with a paragraph (f) are St»*e banks.



New York

BONOS
Jff. Y. STOCK EXCHANGE
W kks ENBDIQ April 12
U. S. (Jovermiifiii
TJS 2s consol registered.<21930
TJ S 2s comsol coupon___dI930
Tf 8 3aregistered . fcl9li?
tf S 3scoupon &1918
V 8 3s rex small bonus..£1918
3s eon small bonds../cl1918

Pan Can 10-30 yr 2a. 193

hilippine islands 4s.1914-34
Pub¥k<i and imp res? 4a 1935
Pub wka and imp reg...193S

S
XTS
us
TJ8
IT8

S

i

Forel40l Government
Japanese Govt 6s gterl’g.1911
2d series 6a........coeeeueenne 1911
£ loan 4%s ctfs lull pd.1925
2d series 4%s ctfs full paid.
£ loan 4s ctfa full paid..1931
Repub of Cuba 5s exten debt..
V 8 of Mexico s fg 58 of 1S99 -

Sold 4s of 1904 1954

State Securities
Alabama curr fond 4s___ J-J
J>ist of Columbia 3'65a___ F-A
liouisiana new consol 4s5..1914 3-J
JSorth Carolina consol 4s.1910 J-3
919 A-O

J-J
J-J
J-J

1920
1924

6s .
So Carolina 478 20-40 .1933
Tenn new settlement 3s..1913
TSlginia fund debt 2-3s...1991
6s deferred Brown Bros ctfs.

Itailroad
A labama Cent See So Ry
Xkiatia Midi See At CoastLine
Albany & 8usa See Dei& Hud
rAUegneny Valley See Penn KK
tAlleg e West See Butt ft & P

%Ann Arbor 1stg 4s ft1995 Q-J
JAtcli X €@ S Fe—Gen g 48.1995 A-O
Registered 1995 A-O
Adjustment g 48 A1995 Nov
Registered ftI995 Nov
Stamped ft.1995 M-N
Conv g 4s.. ....1955 J-D
Debentures 4s Series F.1908 F-A
Series &.. -A
Series H -A
Series I .. -A
Series K -A

Xast OklaDiv 1stg 4s..1928
Atl Knox & N SeelL &N
Atlantic Coast 1st g 45.711952

Cliarles e Sav 1st g 7s..1936

Sar F & W lstgold 6s..19

1stgold 5

Ala Mid 1st gu g

Bruns & W 1stgu g 4s. 1938

LAN coHgd4s........ 01952

8UB8pOca<fcGgug4a ..1918
iAtlantic & Danv See South Ry
Austin & N W See Sou Pacific
*nc>a|t<£sOh|opr|0rIg3%8 1925

eglstered ftl920
d4

&

CLeZPPro ITTTTTNC
“zwzOoO0“h

olu

1922

Pitts June 1stgold 6s..
PJun <tM Dry 1stg 3%sl925
P LE&W VaSysref4slo4l

ZZ‘—wQ>ot~

Southw Div 1st g3%s...1925
Registered .A1925
Monon Riv 1stgu g 55..1919
Cen Ohio R 1stcg4%s..1930
ClLor & W con 1st g 5s 1933
Ohio River RR 1stg 5s.1936
General gold 5a............. 937
pitta Clev & Tol 1stg6s 1922
Pitts & West 1stg 4s...1917
r'Stat Xsl Ry 1st gu g 4%s 1943
Bat Creek €S See Mich Cent
Beech Creek SeeU IC & fi
;Bellev & Car See Illinois Cent
Bklyn & Montauk See Long 1
'‘Bruns & West See Atl CoastL
‘Buffalo N Y & Erie See Erie
Qsafialo R & P gen g 5a...1937
All & West 1stg 4agu.,1998
Cl & Mah 1stgu g 5s__ 1943
Roch <t Pitts 1st g 6s...1921 F-A
Consol 1st g 6s 1922 J-D

[

PLEzZLL

8
o

,_.
uf-)>)'>c_‘)>
O«000O0

Buffalo & Southwest See Erie
Buff & Susq 1strefg 4s.(il1951 J-J
BurCR tN SeeCR | tP
Y~tanada South 1st5s 1908 J-J

Registered.
iCarb & Shawn See 111Cent
Carolina Cent See Seab Air L
{Carthage& Ad See NYCAH
iCedRIaF&N SeeBCB4X
Cten Brancn Ry See Mo Pac
Centof Ga RR 1stg 5a..pl945 F-A

Consol gold 5s 1945 M-N

Registered... 1945 M-N

1st prefincomeg 6s__ pl945 Oct
Stamped

?c¢ prei income g 8s___pl940 Oct
Stamped__ .....

5a pret income g 5s *>1945
Stamped

Street Railway

Brooklyn Rap Tr g 5s 1945 A-O
1st refund conv g 4s___ 2002 J-J
Bk City 1stcon 55.1916.1941 J-J
BkQCo&Scon gug 58.1941 M-N
Bklyn Un El 1stg 4-58.1950 F-A

Stamped iruar 4-5a__ 1950 F-A
Kings Co EI 1stg4s__1949 F-A
Stamped guar 4s 1949 F-A
Nassau Elec gu g 4s 1961 J-J

Oonn Ry& LlIst&refg4%s'51 J-J
Stamped guar 4%8__
;I>en Con Co 1stg5s...1933
Det United 1stcon g 4%s5.1932
~Havana Elec consol g 58.1952
;inter-Met coll 4%s.
Internat Trac coU .
‘iouis liy Co 1stcon jr6a. 11930 J-J
ata&ila Elec 1st $coU 55.1953 M-S

*No prict) Friday; latest price this

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

Stock Exchange—Bond Record, Friday, Weekly and Nearly

OCCUPYING FOUR PAGES

Fri.ce Week's Range BONDS
Friday Range or Since N. Y. STOCK EXCHANGE
April 12 Last Sale January 1 W eek Ending April 12
Bid Ask Low Hic/h Low HiaU cCentof GaRR—(Con)
104 104*2 1044 Apr'07 1043 105% Cliatt Inv pur mon g 48.1951 J-I)
104 1047 1064 Mar'07 106 10(i% ilac & Nor Div 1st g 5s.1946 J-J
1023 103*4 103% Aug’'06 MidGa&Atl Divos__ 1947 J-J
1032104 104 Api'0O? i02% i*o*4* Mobile L)iv 1st g 5s........ 194t J-J
107  J'ne’02 Cen RR & Bof col 2551937 VI-N
102>4 " 11.. 104% Oct 'OS Centof N J gen’lgold 5a.1987 J-J
101 %102 100BMar'Cy 100% 101*2 Registered.................. ftl987 Q-J
101%102 1017 Mar’07 100%101\ Am Dock & Imp gu 5s..1921 J-J
130% 131% 13034 Mar’'07 129 1303 Le & Hud R gen gu g 5a 1920 J-J
13wSa 1314 130 ®2Mar’'07 129% 130% Leh & Wilks B Coal 55..1912 M-N
104*2 105*2 105's Oct '06 Con ext guar 4%a__ #1910 Q-M
109 % ......... 111 May'06 N Y & Long Brgen g4s 1941 M-S
Cent Pacific See So Pacific Co
CentVermont 1st gu 94s.elU20 Q-F
Chas & Sav See Atl CoastLine
Ches & Ohio g 6s ser A..A1908 A-O
* 97*4 Sal* 97 977 386  96*4 100** . A-O
t 97% Sale 97% 97*4 358 96% 100*8 1stconsol g 5s 1939 M-N
t 91%Sale 90 91~ 200 873 94*8 Registered... 1939 M-N
} 91% Sale 893  9U. 278 87% 92% General gold 4% a 1992 M-S
t 83 84 8174 83% 72 79 85 Registered . M-S
*102 Sale 100*4 102 31 98% 103*4 Craig Valley 1stg 5a___ 1940 J-J
96 99 Mar’'07 96®a 99 R €A Div latcon g4a..1989 J-J
937 94% 5% 92% 94 2dcon80Ilg4s ...1989 J-J
hese are pr ices on tlie baxis of $5t0 £. Warm Spr Val 1st g5s..1941 M-S
Greenbrier Ry Istgu g 4s '40 M-N
H1 Mar02 Chic e Alt RR ref g 3s5...1949 A-O
117% J'ne’06 Railway 1st lien 3%s. J-J
.103 105% Deo’04 Registered 0J-J
100% 100>4 100*%<100% Chic Burl & Q—Denv D 4a 1922 F-A
126  Mar'07 126 126 Illinois Div3%s 1949 J-J
120 Mar’00 Regiatered 1949 J-J
96 96 Apr'07 FGGH FGREH Gold 4s... 1949 J-J
95\ Jan '07 i»534 95*4 lowa DIv sink fund 5s5..1919 A-O
*22* Sale 20% 22 34 20 22 Sinking fund 4a 1919 A-O
Nebraska Exten M-N
Registered M-N
Southwester M-S
Joint bonds See Great North
Debenture 5s......cccceeue. 1913 M-N
Han & StJosconsol 6s..1911 M-S
Chic& E Mref& impg 451955 J-J
87% 87 87 86% 91 1st s fcur Gs.. ..1907 J-D
99*3 Sale  99%  100<% 97% 102% 1stconsol g 6 4 A-O
100% 101 Jan'07 101 101*4 General consol 1st5s__ 1937 M-N
*O1%sale  91% 12 78 90  92% Registered 1937 M-N
95 Sep '05 Chic & IndC Ry 1st 58.1936 J-J
92% bale 918  92*s 9*6" *9*2% Chicago & Erie See Erie
100i« Sale 100% 103 93% 108X4 Chic In & Louisv ref 6s...1947 J-J
88 *a 99 Feb'07 Refunding gold5s ..1947 J-J
100% Jan '06 Louisv N A <eCh 1st 68.1910 J-J
96 Feb'07 96 96 ChicMilcfeStPtermgSs 1914 J-J
98% Nov'04 General g 4s series A..el989 J-J
94 Nov'06 Registered ....e1989 Q-J
St 91 Apr'o7 91 91 Generalg 3%s series B.el989 J-J
Chic& LSuDivg5s__ 1921 J-J
95**Sale 95 95% 92% 93% Chio & MoRiv Div 5s5...1926 J-J
Ohio & Pao Div 6s 1910 J-J
.127 13278Jan'06 Chic & P W 1stg 1921 J-J
112*8 Jan '04 Dak & Gt So g 5s.... 1916 J-J
114~Nov’'06 Far & Sou assn g 6s 1924 J-J
80 .. 99% Mar'06 Hast & D Div 1st7s 1910 J-J
86 89 88 88 84 V% 1S58 .o J-J
81 93 96 Deo0'06 | & D Exten 1st7s. J-J
LaCrosse& D 1st 5a__ 1919 J-J
Mineral PointDiv 5a__ 1910 J-J
93 Sale 923  93% 19 90% 93% So Minn Div 1st 6a.... J-J
95 J'ne’06 Southwest Div 1st 6a__ 1909 J-J
100 Sale 100 100's 78 9s% 102%  Wis<fe Minn Div g 5s__ 1921 J-J
98% Apr'07 98% 101% MU & No 1stM L 6s__1910 J-D
1U0 oct '01 Isteonsol 6s... J-D
88 88% 89 Mar'07 *Yr* *90** Chic(feNorthwco Q-F
9431 94*4 947a 93 Extension 4s F-A
£*89% 90*» 90 90% 88") 90*4 Registered F-A
89 Oct '06 General gold3%s. M-N
i'oT*11 1057 Feb’'07 1*0*5% 1*05% Registered p Q-F
109 Apr’'05 3 Sinking fund 6s...1879-1929 A-O
io9\ Il... 110 Apr'0o7 1*1%6" i*13% Registered...........1879-1929 A-O
116 May’'06 Sinking fund 5s...1879-1929 A-O
ib*7%ii'i% 113% Nov’06 Registered............ 1879-1929 A-O
no .. 119%Mar’'04 Debenture 5s 1909 M-N
94 Mar'o- 94 94 Registered___ M-N
100 Nov'04 Debenture 5s. A-O
Registered.... A-O
Sinking fund deb 6s 1933 M-N;
Registered.....ccoceeee ... 1933 M-N
North Illinois 1st 5s___ 1910 M-S
Ott C F & St Paul 1st 55 1909 M-S
Winona <& St Pet2d 7s..1907 M-N
116 115 115 112 118% MU L S& West 1st g6s 1921 M-N
97 103% Feb’'07 102 103% Ext & Imp sfund g 55 1929 F-A
110 103 Apr'97 Ashland Div 1st g 6s5..1925 M-S
116 124 Apr'06 Mich Div 1stg 6s 1924 J-J
119 122 118*4 Mar’'07 118% 123% Incomes ... ._.,1911 M-N
Chic Rock Isl <t Pac 65...1917 J-J
' 95 96*8 Feb'07 94«i 90% Registered J-J
General gold 4s.. J*J
101% Sale 101 101% 100 101% Reglstered— J-J
101 102% 102 102% 101 105% Refunding g 4s .. - A-O
100\ 103 Nor'od CoU trust SeriesH 4s .. 1910 M-N
M-N
M-N
M-N
M-N
. M-N
115 116 Mar'07 lie 116 M-N
109 Sale 108% 109 43 106 111 Registered____ M N
107 113 Apr'06 CoU tru8tgold 5 5. M-S
85S 86 Apro7 85 90 Bur Ced R & Northern-
85®@* T 65 85 85 90 Con 1st ftcol trg 5s...1934 A-O
77 76  Aim'07 73% 76% Registered_ 1934 A-O
74*4 Apr’'07 73 74%y CRIF&NW Istgu 58.1921 A-O
62*81 63'aJan '07 63% 66 M <eStL 1stgu g 7S..1927 J-D
r 62 Apr'o7 62 66
AIISCELXIAJN J&OUS BON OS—Continued on Next Page.
Street U-ailway
103 108% Mar'07 105 107 Met St Ry gen eol tr g 6s.1997 F-A
“86 Sale 86 86*9 116 79% 92% Ref g 4s. . 2002 A-O
103 102% 103% 5 102% 108*4 Bway<fc7thAr 1steg 5s 1943 J-D
100 100 4 100 101% Col«fc9thAvistgug 58.1993 M-S
104*2 105% 105*3 106 6 100 108 Lex Av P F 1stgu g 6s 1993 M-S
110 Feb’'96 Third Are RR con gu 452000 J-J
imii 87 Feb*07 87** *g9* * Third Ave Ry 1st 9g5s5..1937 J-J
g+ 87 Apr'o7 84% 88% MetW SEI(Chic) Istg4s.1938 F-A
81 84 83% Apr’'0o7 81 85 MU EI Ry & L 30-yr g 5s.1926 F-A
103% Nor’'06 Minn St Ry 1stcon g 68..1919 J-J
mm mm 104 Deo'06 N Orl By A Ltgen 4%s ..1936 J-J
95 JWOO StJo« RyLtH & P latg 65’87 M-N
I;F 89 93% Oct '06 St Paul City Cab eong 6s.1937 J-J
sIhey 90 92% Jan’'07 91 93 Uaderground ® Lon 5s._1908 J-D
78% Sale 78% 86% 74 82 Union EIl (Chic) 1st g o0«j,1»46 A-O
78 71 78 Usited RRs Ban Frsf 4s.1927 A-O
mm imii 109 Mar’'92 Uatteu Rys St L 1st g 4s.1934 J-J
-=== 887" 98 May'06 W Utiic St 40-yr con g 6*.193(J M-N
weelk. aDueJan d Due Apr eDae M«y ~DneJdae ADae J'ly *D ae A®

<1

Frice Week's

tyidav Hange or
April 12 Last sale
Ask Low High
>3 J'ne'06
115% Dec 05
115 Nov'05

107 115 =i Aua’'Oo
~ 1053 Feli'o

123 125 125 1-5
121% 123 12 ;>4 Mar'07
109 ... 111 Feb'07

102% ....
100 ... 100*4 Mar’07
99 ... 0J»4  «93
......... 105

88 89% Feb '07

101*8.. 101 101
104 . Feb'O
114% S 114% 114*2
116 J'ne’06

102 % Sale 102% 103
AAAAAAAAAA 102% 104 May'06
112 Feb’'06

*96% I11 97 97

93*. 92% Mar'07
113*4 bel>'05

99*4 Feb’'Ot
76  Mai'07
69 69
»0 *May’05
98*4......... 99% Mar’'07
91 Sakr 91 91
90 Sep '06
iba" ib*2*~ 102% 102%
105%....... 110% Jan '05
98% 104 104
101* 101% Feb'07

*97 101*4 D ec’06
100 J'ly’'06
103% 103 Mar’'07
105 . 106 106
92 Oct '06
102%; 102% 102%
132 Oct '06
ii2*%; 112*4 Apr’'07
118% Feb’'06
iio**; 113% Feb'07

123% 124% Mar’ 07
1109 ..

125
1

0
104% O ct’06
91*4 92
. 115% O ct’'05
U 234 112 112

08 Apr'oe
111% 111%

p
111%
106*4 Feb'07
137%J'ly 9>
108% Feb’'07

101% 196~ Auglod.
—.. 182 2Apro6
107 Nov'06
102 IIIIII Mar'07
104% ... 1024  102*5
102%1.......104 Jan'07
108% 107*a Mar'07
1NN 106% Feb’07
111*2 Feb'07

119% 123 120% Feb '07
101 . 102 Jan'07
104 Feb'07

*g+g *+*ggx  95% Mar'07
95 Feb’'07

*106 *a] 111  0ct'06

114% Feb’'06

ib*ax 106j4 N ov'06
107% J'ne’06
24 102*2  102%
100% Apr’'07
105% 107 Jan’07
103 108*4 Jan '04
1 113% Apr’'0o7
117 Feb'06
100% ........ 105% Dec’05
100% 100*4 -Mar’' 07
102%"...... 102HDec'06
120% 122% Feb’'07
111% 116 S Oct '06
121% 142% Feb'02
121% 128% Feb'06
100 109 Sep '03
115% 114 Mar'o7
114 116% Mar’'07
100% Sale 99%  100%
99% Feb’'07
90 Sale 89% 90*2
97  J'ly’04
92% Nov’'06
90% Jan '07
93 M*y'04
90*4 Feb'07
90 Mar’'07

72% Sale  72% 73
79 Dec’05
87 87%
117 Jan'07
120% M ar’03
111 Nor*05
102% Sale 102% 104%
82 82% Mar'07

T08% IIl 110 110
109 112% 113% Feb'07
r— 113% Dec'06
85% 86% 86*2
111 Sale 111 111%
98  93% J'ly’06
J'1y’06

89% 90% Sep '06

110%Not 06
78 Sale 78 78%
1 Jan '07

76 76 76

83 Sale 82 82
9V Qm'9?
oDb»0 « pl>aeK«r

Hange
Since
January 1

Low High,

1054 108 *
12 -4 126%
1234 125§
110% 111

99% 100*a
99 101
89*2 89%
100 105
107 107,
113% 116
99% 106%

96*2 100%
92*2 92%

76
67%

80
76%

99
89%

100%
92%

100

100 104
101%102

102%

102% 103%
106 109

ib'6% 1*02%
i*2* 1*17%
iI*3% 1*1"3%

125
107

126
111%

*0*3** i*06%
101 107

'9*0% 9%
112

110 111%
106%106%

113%

108% 108%

102% 103
102% 105%
104 104
107% 110%
106% 10A%
110*2111%
119% 121
102 102
104 104
90% 98
95 96

100% 102%
100% 101
107 107

i18%iu %

100% 103%

122% ria%

114 i\e%
.16% 116%
98% 100%
99% 99%
89 91%

90*4 *90%
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1io M b jhrice Week's Ranae IiON1b Price Week's Hange
N.Y.STOCK EXCHANGE Friday Range or I I Since N. Y. STOCK EXCHANGE Friday Range or Since
Week Ending Apkil 12 April 13 Last Sale January 1 Wkek Ending April 12 April 12 hast sale mJanuary 1
Cliio Root 1 & Pac—(Con) Bui Ask Low  High A0 Low High Erie—(Con) Bid Ask Low  Hifj/i Low Hifih
Choc Ok & O gen g 5a.01919 109 Nov'06 STY Sus dc W 1st ref 55.1937 J-J 110 115 108 Mar'07
Consol gold 5s .. 1952 111 May'06 ... 2d gold 4*128 .1937 F-A 1M 100*4 D ec’'Oo
Keok & 1>*-8MIst5s__ 1923 105*8 Nov'06 T General gold 5 F-A haL. 100 Feb'07
ChicstL& M O See 1l1Cent Terminal 1st gold 5s M-N LIl . 110§ Apr'o7
Chic St L & Pitts See PennCo Regis $5,000 each...1943 M-N
Ohio StP M & O con 65...1930 129%* 129*2 2 128 131 Mid RRofN J 1st968 1910 A-O 101*4..... ioT*; Oct"06
Cons 6s reduced to 3%b.1930 93 Dec'03 Wilk cfe Ea 1stgug 5s.1942 J-D 105 106 105*2Apr’'07
Ch StP & Mrnn 1stg 6a 1918 131*4 Feb'07 131% 131*4 tCvdfc Ind Istcon gug6a.,1926 J-J 116 Apr'06
Nor Wiscouain lat 6a...193(1 129*4 Mar’04 Erie & Pitts See Penn Co
StP & SCity 1stg 6s... 116~ Apr'o7 116«8120*, Evans ceT H 1stcons 6s.1921 J-J 117 Dec’'06
Chicago Ter Trans g 4s. 973 Apr'u7 973 97%4 Istgeneral gold 5s.......... 1942 A-O ..o 105  104*2 Apr'07
Coupon oil 100 102S <234 97 102% Mt Vernon 1stgold 6a..1923 A-O 105 114 Apr’'05
Chic& West Ind gen g 6a01932 1107sApr'07 "M 11078 113 Sull Co Branch 1st g 5a.1930 A-O 99 106*4 Feb'06

Conaol 50-year 4s............ 1952 977 Te 977 98 L'argo dc So See Ch M de StP
Chic dc WMicu nee Pere Marq | lint& Pere M See Pere Mar
Choc O<feGulf SeeCR I &P FlaCdePenin See SeaAir Line
Cin H e D 2d gold 4%s...1937 113 Oct '00 Fort St U D Co 1st g 4*28.1941 J-J 105 Mar'98
Gin 1>cfe 1 1st gu g 5s...1941 104% Apr'07 104% 105> Ft W deDen C 1stg6a....1921 J-D 110*2112 130 110
C Find & FtW 1stgu4asr.i3 Ft W de Rio Gr 1st g 4s...1928 J-J 84 84'* 84 Apr'07
Cin 1 & W 1st gu s 4s.1953 83 Jan'07 .... 83 ' 83 I ial Har € S A See So PacCo
Ind Dec & W 1st g 5s...1935 104% Feb'07 104% 105 WalH<eH ofl882 1st58.1913 100 Mar'07
1stguar gold 5a 107% Deo0:02 Georgia deAia See Sea A Line
Ol StL& O SeeC StJL Ga Oar daNor See SeaA Line
CinS& O SeeOCCStL Georgia Pacific See So Ry
Clearfield & Mah See B R & P GilaV G & Nor See SoPac Co
ClevCm C < StL gen g4s1993 J-p 100 ... 99% 100 13 96% 102  Gouv cfeOswegat See N Y Cent
Cairo Div 1st gold 4s....1939 J-J 993g Jan '07 993* 99% Grand Rap delind SeePenn RR
Cin W cfe M Div 1st g 4a.1991 J-J *9*7% Safe” 97% 97% 10 97 98% Gray's Pt Term SeeStL SW
StL Dir 1stcol tr g4s5..1990 M-N 97 Sale 97 97 10 97 98<i GtNor—C B deQcoll tr4a 1921 J-J  95*4 Sale 9500 97 208 89*4 98*,
Registered 1990 M-N 97 97 Registered, h ..o 1921 Q-J e 95%4 94% 95% 14 88®s 86*9
Spr <e Col Div 1stg4s 1940 M-S 9934 Feb’05 Greenbrier Ry See Ches de O
W W Val Div 1stg4s... 1940 J-J 98 Sep '06 GulfdcS1latref & tg 55 &1952 99 ... 99 99 2 99 102J*
C1StL deC conaol 6s..1920 M-N an & StJo See CB e Q
Q-F 97% Mar'07 97% 99 ousatome SeeN Y N H deH
99% 99% Hock Val 1stconsolg4%s.1999 J-J 104*4 105 =~ 6 103*8105*4
Cm S& Cloon 1stg f-1 113% J'ne’06 Registered.....ene. 1999 J-J 103 Nov'Oli
CCC &I consol 7s.. J-D 117 118% Jan '07 118% 118% ColdcH V let ext g 4s..1948 A-O 9SsA Nov'Ol!
Consol sink fund 7's 14 J-D Col & Tol 1stex 4s...... 1955 F-A 100 Dec’'06
General consol gold 65.1934 J-J 127%.... 132 Feb'07 .... 131% 132 Houst E & W Tex See So Pac
Registered......c.cccocenu. 1934 3.3 HoustfeTex Cen SeeSoPacCo
Ind Bl & W 1stpref 4a.1940 A- 104% Nov'Ol Illinois Central 1st g 4s5..1951 J-J 109*2 Sep '06
OInd & W 1stpt5a...(<1938 y—B Registered J-J 104ii Aug'Of
Peo < East 1st con 4s...1940 A-O 91% 94% 91% 01% 1 91% 95 1st gold 3*28.. J-J 100*2 Feb'07 mg]m
income 4s.. s 1990 App 62 Apr'o7 62 72*4 Registered. J-J 95*2 J'ly'06
Clev dt Marietta SeePenn Rit Extended 1st g 3*28. A-O 99*2 J'ne’06
Clev dt Pitts See Penn Co 1st gold 3s sterling M-S 70 Oct '04
Col Midland 1st g 4s.......... 1947 e 70% 69% 70% 45 67  74% Coll Trust gold 4s. A-O 101 Apr'o7 101 102»
Colorado & Sou 1stg4s...1929 90% Sale 90% 918y 14 89% 94% Registered A-O 102 Oct'01
Reiund & ext 4%s......... 1935 92%. 96 Eeb’'07 93 96 L N O cfeTex gold 4s M-N 100»4 Mar’'07 100*4 108-4
Ooium dfe Greenv  St* So Ry Registered M-N 100 May'06
Col <t Hook Val See Hock Yal Cairo Bridge gold 4s___ 1950 J-D 1023 Jan '07
Col A Tol See Hock Val LomsvDivdfcTerm g3%28.1953 J-J ' 91 ___ 893t Feb'07 893 91
Col Conn c Term SeeN A W Middle Divreg5s.......1921 F-A 123 May'99
Conn & Pas Rivs 1st g 48.1943 A-O Omaha Div 1st g 3s......1951 F-A f 78*2 Apr'o6
ak & GtSo SeeOil & StP St Louis Divdfcterm g 3s. 1951 J-J Q* 78*4 Feb'07 78*4 78s*
alias dfe Waco SeeM K T Registered. J-J
Del Lack & Western 78...1907 M-S 101%.. . 101% MarT)7 101% 104% Gold 3*28. J-J 89 Mar'07 88*4 "89**
Morris* Essex 1st7s...1914 M-N 118%. ... 119% Nov’'06 Regi8ter J-J 101 *sOct '99
1stconsol guar 78......1916 J 120%. 121*8 A.pr'07 121*8 121% Spring Div 1st g J-J 100 Nov'QO
Registered....... ..1916 J-D 117 127 J'ne’'06 Western Lines 1st g 4a 1951 F-A  99*2. 102 Jan '07 102 102
1stref gu g 3%s 2000 J-D Bellev & Car 1st 6s 1923 J-D 122 Dec'05
BTY Lack deW 1st65...1921 J-J 130%___ _ 121*4 Sep -06, Carb dfe Shaw 1stg 4s__1932 M-S 97 Mar’'07 Q7 ** "*gET*
Construction 5s 1923 F-A 1 109 1109 111*8, ChicStL ceN O g 6s...1951 J-D 119" ! 121*4 Dec’'06
Term & improve4s___ 1923 W-N 1023s Aug’'06 Registered. 951 J-D 119»4 Mar’'04
Warren lstrefgu g 3’38.2000 F-A 102 Feb'03 Gold 3*28. 1951 J-D 93s8 May'04
Del &t Hud 1st Pa Div 7a.1917 MS . 133 Feb’06 Registered. 951 J-D
Registered M-S Mewph Div 1st g 4s...1951 J-D 100*9...... 106" Mar’'07 100*9100H
J-D 102% Sale 102 103*4 281 95 %109 % St L Sou let gn g4s___ 1931 M-S 97 97 Mar’'07 97 97
A-O 99% Sale 100 74 95 110 Ind Bl cfeWest SeeCC CcfeStL .
Bens & Saratoga 1st 75.1921 M-N 131%........ 133%Dec 06 Ind 111 cfe la 1st g 4s.......... 1950 J-j 100 Feb'07
Dei Riv RIl Bridge SeePaRR Int cfe Great Nor 1st g 6s..1919 M-N 114 114 113*9 116%
Denv & R Gr 1stcon g4a.1936 J-J 95 Sale 94% 95 18 93*4 973. 2d gflld 5s. .1 M-S 98 98 95 99<£
Oonsol gold 4%s..............1936 J-J 103 __ ... 102% 102% 3d gold 4s. . M-S 727 73 71 79
Improvement gold 5s...1928 J-D 105% Feb'07 104*4 105 *%2 lowa Central 1stgold 5s. 1938 J-D _ 106 111 Feb'07 109 111
Rio Gr June 1st gu g 5a.1939 J-D 109 Mar’05 Gold 4 ...1951 M-S e 80 85 Feb'07 85 86
Bio gr So 1stgold 4a J-J 76 Dec'05 Jelterson RR See Erie
Guaran teed - J-J 89 Jar '05 alAdtGR SeelLS&U 8
Bio Gr West 1st g 4a___ 1939 3-3 92 92 6 91% 96 n dc Mich See Tol deO C
Mge and col trust 4aA.1949 A-O 87*4 Feb'07 87*4 87*4 KCFtS<M SeeStLdtSF
Utah Cent Istgu g4s al917 A-O 97 Jan’'02 KCcfeMRcfeB SeeStL ceSF
.DeaMoidc Ft D See M cfe St i. ) Kan C & Pacifio Bee M KdfcT
Dos Moi Un Ry 1st g 6s..1917 M-N lit) Sop'04 Kan City Sou 1stgold 3s..1950 A-O 693 69 69 18 67*9 7h
;Det & Mack 1st lien g 48. 1995 J-D 90 .. 92 Mar'07 92 92 Registered......ccoviniinens 1950 A-O 63 Oct '00
Gold 4s J-D 89 92% Mar'o7 .... 92 92% Kentucky Cent SeeL & N
Detroit Southern— Keok & Des Mo SeeC R I1&P
! Ohio Sou Div 1st g 4s... M-S 86 Oct '06 Knoxville ce Ohio See So Ry
Dulcfe Iron Range 1st5s.. A-O 111% Jan’07 .... 111%111% Lake Erie* W istg5s..1937 J-J 113 Mar'07 ,1128* 114
Registered A-O 112% Feb’'06 2d gold 5s...cccccicieee »,1941 J-3 1078 Feb'07
, 2d 6s. J-J North Ohio 1stgug 5s5..1945 A-O 110*8 Apr’'07 %ﬂ_ﬁ%
‘Dul Sho L Sho & Mieh S See N Y Cent
Dui So Shore <t Ati g 5s.. J-J 107 112 Jan’07 113% 112 Leh Val N Y 1stgu g4!28. 1940 J-J 107laMar,07 107% 107»*
Ij'ast,of Minn SeeStPAI& M Registered.. 940 J-J 11218 Nov'05
Jast Ten Va & Ga See So Ry Lehigh Val (Pa) oons g4s. 2003 M-N 95 Oct '06
Elgin Jol & East 1st g 58.1941 M-N ... 113% 114% Novoe Leh V Ter Ry let gu g 6s5.1941 A-O 116 Oct’'06
iEIm OortcfeNo Seet*h & NY Registered__ .1941 A-O 109 *20ct '99
Erie 1stextgold 4s 1947 M-N 101*4 107% Jan’'06 Leh v Coal Co1stgu g 5s.1933 J-J il25Apr'0o6
2d ext gold 6s. MS 109 Sale 109 109 2 109 109 Leh & N Y 1stguarg4s..1945 M-S 96s4 Jan '07 9634 96%4
Sdext gold 4 las. M-S 102%......... 108% Aug’'06 Registered_____ M-S
4th ext gold 5s AO 106 110% Oct '06 EIC&N Ist pfés .. a0 102*4.. 113m3an 06
6th ext gold 4a J-D 98 . 1007 Feb’07 i*eo 78 166 % Gold goar 6s. A-O 99 *a... 106*4Jan’'06
1st conaol gold 7s. M-S 126 Mar’'u7 125 129% Leh deHud R B
1st oonsol g fund M-S e..... 128 Feb’'06 Leh de Wilkeab See Centof N J
Erie 1stcon g 4aprior..1996 J-J 96% Sale 95% 97% 32 95% 99% Leroy cfe Caney Val SeeMoP
Registered............... . J-J e 9979 Oct '06 Long Dock See Erie
1st consol gen lien g 4s J-J 83 Sale 83 83*4 34 80 88 Long XslI'd—1st oon g5s.7i.1931 Q-J I 11's 11234 113 113 114%
Registered J-J 86% Feb'07 85% 85% 1st consol gold 4s &1931 94
Penn coll tr g 4s. F-A 85 ... 86 86% 46 84 91% General gold 4s... 11 91 ... "96” Apr’'07 HQXG0f FQRGEx
60-year oonv 4s A . A-O 80 Sale 78% 82 20G 76 1033* Ferry gold 4%28 M-S " 102 Nov'06
Series B...1953 A-O 75 ... 75%  76% 60 75% 87 Gold 4s............ 3D '94"" 1. “99%a Oct 06
Butt N Y cfe Erie 1st7s..1916 J-D 119%122 127 Nov'05 Unitied gold 4s M-S > 95 947 94\ "Q4** *g*50h
Butt deS W gold 6s. J-J 102 104 104% Feb’06 Debenture gold 5s. J-D 110 J'ne’'04
Chic £Erie 1st gold . M-N 116%.. 117 117% 2 115% 119 Guar ref gold 4s. M-S 98*4 97 98 79*6" *99%
Clev de Mahon Val g 5s5.1938 J-J 115%. __ 116% Jan '0< Bklyn <eMont 1stg 6s.. M-S
Jeff RR 1stgu g os—-al909 A-O 99% .......... 101 Mar'07 101 101 1St 5S i M-S ]ﬂp .- 100 Mar’'07 ibo**ioS*
Long Dock consol g 65..1935 A-O 124 130 130 Mar'07 .... 130 130 N XB&M Blstcong5s 1935 A-O .. 110*4Nov'06
Coal de RR 1stcur gu 6s5.1922 M-N 118 Sep’'06 N Y <R B 1st g 5s........ 1927 M-S 106 105 Apr'o" 106 109%
Dock cfe Imp 1stour 6s5..1913 J-J 106% lo97 Oct '05 Nor ShB Istcon ggu5s01932 &-J 109 Nov'96
& Green L gu g5s.1946 M-N 110 121% Dec’'06 Louisiana & Ark 1st g 58.1927 M-S 103*9 Feb’'07 i*03*% 1*0*3%
HISCKULANEOIM BONDS—Continued on Next Faje.
(ia* and Electric Light (ian and Electric Light
Atlanta G L Co 1stg 5s...1947 J-D Lac Gas LofStL 1stg5s.el919 Q-F 102«h 102% 102%
Bklyn U Gas 1stcon g 0s.1945 M-N  107%9--—--- 106*2 Apr’07 106 107*8 Refand ext 1stg 5s 1934 A-O ... 102~ 102 Feb’07
Buffalo Gas 1st g 5a........ ,1947 A-O 66 8 64 Kar'07 63 7*% Milwaukee Gas L 1st 4a..1927 M-N 91% Jan’'07
Oonsol Gasconv deb 6s___1909 J-J 131% Sale 180 132% 116 1393% NYGELHCc& Pg 5s5...1948 J-D ioi** i*03*% 103 103*2
Consam Gas See P G & C Co Purchase money g 4s...1949 F-A 83 % Hale ]Eﬁ“(o ]&*z
Detroit City Gas g 5s..........1923 J-J 9S%100 100 100 1100 100 Ed E1LTU 1stoonv g 55..1910 M-S 100 Sale
Det Gas Cooon 1stg 6s...1918 F-A 100 Apr*o7... 100 100 1st consol gold 5s.......... 1995 J-J 113% J'ne’06
Ed EI111Bkn See K Co E Ldfc P NY&QE1 L&P 1stcon g5s1930 F-A ".'"1 "98% 99 Apr’'07
JEdE111 SeeNYGdbELHcfeP N Y cfe Rich Gas 1st g 5s.1921 M-N 103 Nov'05
Bg G LN iflstcon g 6s..1932 M-S 105 Feh'07 105 105 Pat & Pas G & E con g 5s.1949 M-S 1043 Nov'06
&aadb EIecBer%C 0c g5s.1949 J-D 61% Oct '01 Peo Gas & C 1stcon g 6s5.1943 A-O 113 118 119 Fob’'07
Gen Electric deh g 3%s..1942 F A 86 4Apr'07 86% *860 Refunding gold 5s............ 1947 M-S 103% Mar'07
Gr Rap G L Co 1stg 6s...1915 F-A 10734 D ec*00 ChG-L & Cke 1stgu gos 1937 J-J 103 103
Hudson Co Gas 1stg 55..1949 M-N 103%... 108 Apr’'07 103** 10:8% Con G Coof Oil 1stgu g 5s.’36 J-D 102 Jan’07
Kan OITY(MO)GaS 1stg 5s 1922 A-O 98 Dec'06 Mu Fuel Gas 1stgug 0s.1947 M-N 103% Dec’06
JUpgs Co EI L deP g 6S...1987 A-O Syracuse Lighting 1st g 5a.'51 J-D
Purchase money 65.,...i997 A-O iIT* Feb'07 117 117  Trenton.G de El 1stg 55..1949 M-S il'6” May'06
Ed EIUBKn Istcon g4s 1939 J-J 93% Mar'06 Westchester Light'g g 55.1950 J-D * 93% *g6* 101% Feb'07 ...J 101%I1P

N * prioo Friday; latest bidond asked this week,d DaeJu 6Due Feb <$Due Apr eDoeMay tiDue J'ly fcDueAng oDue Oct jD ae i>00
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BONOS
N.Y. STOCK EXCHANGE
Week Ending April 12

Xiouisv & Nasliv gen g 6a.193
Gold os
Unified

Registered..
SiiiK fund gold
Coll trust gold 5s 1931
5-20-yr col tr deed g 48.1923

EH & Nash 1stg 6s....1919
li Cin & Lex gold4'us... 1931
N O & M 1stgold 6s....193

N O & M 2d gold 6s.
Pensacola Div gold6a...1920
St L Div 1st gold 6
2d gold 3s.
Atl Knox <t
Hender Bdgelstsfg6s.1931
Kentucky Centgold 4a..1987
L<fcN& M& M Istg4Vsl945
L& N-Soutli M Joint4s.1952
N Fla& S 1stgu g 5s...1937
N & CBdgegengu g 4%2S1945
Pens & Atl 1stgu g 6s..1921
S & N Ala con gu g 5s..1936
L & JTeff Bdge Cogug4s..1945
LNA&Ch SeeCf&h
ahon Coal SeelL S& M S
anhattan By consol4s.1990
Kegistered ....199
Metropol EI 1st g 6s___ 1908
McK'pt& BV SeeN Y Cent
Metropolitan EI See Man By
Mex Cent consol gold 4a..1911
1st consol income g 3s.al939
2d consolincome g 3s..al939
Equip* collgold5s....... 1919
Mex Internat 1stcon g 48.1977
Mex North 1st gold 6s___ 1910
Mich Cent See N Y Cen
Midof N J SeeErie
MULS&W See Chic* NW
MU & North See ChM & StP
Minn & StL 1stgold 7s..1927
lowa Ex 1stgold 7a........ 1909
Pacific Ex 1stgold 6s...1921
South West Ex 1stg 7s.1910
1stconsol gold 5s............. 1934
1st and refund gold 4s..1949
Des M & Ft D 1stgu 4s...'35
Minn & StL gu SeeB CB <tN
M StP<fcSSMcong4intgu’'38
MSSM&A 1stg4intgu 1926
MinnUn SeeStP M &M
Mo Kan & Tex 1st g 4s..
2d gold 4s
1st ext gold 5s
1st d>refund 4a.
Gen s f 4*26.
StL Div 1st refg 4s
Dal & Wa 1stgu g 5s...1940
Kan C ftPac 1st g 4a...1990
MoK & E 1stgu g 55...1942
M K & Ok 1stgu 5s........ 1942
M K<fcT of T 1stgug5s.1942
SherSh<fc So 1stgug o0s.1943
Tex<fe Oklalstgug 5s...1943
3lo Pacific 1stcon g 6s ...1920
Trust gold 5s stamped.al917
Kegistered...
1 8tcoll gold 5s
40-year gold loan 4s
3d 7s extd at 4%
Cent Br By 1stgu g 4a.1919
Cen Branch U P latg4a.l948
Leroy& CVA LIstgSs 1926
Pac R of Mo 1stex g 4s.1938
2d extended gold 0s...1938
StL Ir M<fcSgen con g 551931
Geneon stampgtd g 551931
Unified & ret gold 4s..1929
Biv & G Div 1st g 4s..1933
Verdi VI & W 1stg 5s.1926
MobJ & K Cistcons g5s.1953
Mob & Ohio new gold 6s..1927
1st extension gold 6S..A1927
General gold 4s..
Montgom Div 1s
St L & Cairocoll g 4s eI930
Guaranteed g 4s............ 1931
M & O coll 4s See Southern
Mohawk & Mai Se«<NYCAH
Monongahela Biv See B €€ O
Mont Cent See StP M &M
iMorgan'sLa & T SeeSP Co
Morris & Essex See DelL & W
ash Chat & StL 1st7S.1913
1st consol gold 5s..........1928
Jasper Branch 1stg ..1923
McM MW & A11st6s..1917
- T &P Branch 1st6s___
;Nash Flor & Shef See L & N
>Natof Mex prior lien 4“as. 1926
1st consol 4s.....cccevennnne 1951
New H & D
N JJune BB SeeN Y Cent
,New & Cin Bdge SeelLou &N
N O& N E priorlieng6sply 15
N Y Bkln & Man Bch SeelL |
N Y Cent& K Kivg 3Vs.1997
Registered. ..1997
Deben g 4s.. 1934
Lake Shore co g3Vs
Begistered...
Mich Centcoll g 3Vs
Registered.......cccooeenenn. ~...1998
Beech Creek 1stgu g 4s.1936
Registered .193
2d gu gold 5s .1936
Beech Cr Ext 1stg 3Hs 61951

Coal and Iron
ColF & I Cogen sfgos..1943
Convertible deb g 5s___ 1911
Col Fuel Co gen gold 65.1919
Gr Riv Coal & C 1stg 6s1919
Clearf BitCoallsts f4s...1940
Col Indu Ist& coll 55 gu,.1934
Contin'talC Ists f guosg.1952

Jefl & Clear C& 11stg5s.1926
,Kan& HC & C1stsfg5s.190l
Pleas Val Coal 1stgsf 0s.1928
1944

Sunday Creei Co g 5s___
Tenn Coal gen 5s
Tenn Div 1stg 6s
Birm Div 1stconsol 6a..1917
Cah CM Co 1stgu g 6s.1922
DeBarC& I Cogu g 68.1910
IValron Coal&CoIst g 5s.1949
Victor Fuel 1stsf5s...... 1953

*No price Friday; latest bid an
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Few York Bond KeCOrd-"Continued—Page

Price
Friday
April 12

Bid Ask

'10734 109

98\ 101
102 Vv Sale
81 83

23 24
17*3 18

125

Week's
Range or
Last Sale

Low High
115*4 Mar'07
108 Mar'o7
99" 100V
101V J'ly '06
107 Dec’05
109 Mar’'07
95 Mar'07
112 Apr'07
109 Mar’05
121 Mar’'07
122 4Mar’'07
107V Aug’'06
120 Jan’'07
72V Feb'07
116 J'ly’'06
108V Jan '06
95 *s Apx '07
108 J'ly '06
86*4 Apr’'07
113V Mar’'07

112 Jan’07
115V MarH)5
97 May'06

98*4 99
104  Apr’05
102v 102V

82 82%4
23V 25V
17%4  18*4

90V J'ly '03
105 May'00

130 Mar’07
111V Oct '05
118 Jan '07
113VMar'05
107*2 Apr'07
93V Feb’07
97 Aprioe

97 97
103 Not'01

97 97V 97 9 .
834 84 83V 83V

10441054 103V 105
81 Mar'07

*83V *88* 85V 86

85 Sale 85 85
104V Jan'07
.......... 5V 96V Feb'07
108V Sale 108V _ 108*5
[ 107 Feb'07
103V Sale 103 103**1
104 104 Mar'07
103V 104 Apr'07
117VII9 118*4 Apr'07
101*4 Sale 101 LO1*«
107V Feb'06

102 Sale 102 102
88V 89V

1111 "99* 98 98
93 93 Mar'07
- 96 95 NoOV'06
110 Mar'05
ioT*inn 101 Apr'o7
.......... 115V 116V Mar'07
110%4......... 110 1109
109V Mar'07
85V 85V 86*4
91 88 Apro7
107V Apr'06
98 Dec'06
122 122*4 122*4 Mar’'07
122 Dec'05
. 89 90Hi
iofv 111 108V Mar'07
92V Aug'06
101 Nov'04

116V116V
111V
115V _

22 Sale

92*4 Sale

36 Sale
84*4 Sale

90 96

62 V Gait>

.106

117*8 Mar*07
113*4 Mar’'07
119V Feb’06
117V Mar*05
113 J'ly’'04

102V Jan '07
83 82

92*4 93V
92V 92 H
95V 96V
84V 851
83H 88*4
83 Feb'07
84*4 Jan *07
102 Feb'07
102 Mar*04

95  M*r*Q7
87 Apra7
107V Oct '04

102V Apr'06 ....

95 Apr'o2
62*3 sS4
107V Dec’'04
107 May'97
105 H Deo >06
105 Oct '00
78 Feb'07

94V 95H 94 96

ioo""1
90

106 HJan'07
105 105

102 Dec'03
100 Feb'07
90 Apro7

93V Feb'07 -
asked. aDueJan SDueFeb

Range
Since
January 1

Hiah
lloi.
1173
101
109

98
112
120 120
72V 72V

95v 97V

92

113*0 113V

12 97v 100V
100V i02V

86

20V 27*4
14v 21

130

ii*8v

105 *%5110*3
92 94

104V 104V
95V 95V
108V 111V
10714
106V
104

107

118 119V
100V 105

ioi" |(15"

96*4

101 101*4
117v
109V 114

109Vv109V

88V
92*4

121*4 124

94

108V 108*4

116VvV117V
113V 116

102>4 102V
2

87Hi

93*4
92V
99

88V
87

87 %
84V

102v

87

78V
95

106V106V
4 104*5 106*2

100

98

93V 93V
cDaeMar dDueApr A.DueJ’ly fcDue Aug «

BOM)*
N. Y. STOCK EXCHANGE
Week Ending April 12

N Y Cent & H R—(Continued)
Cart* Ad 1stgu g 4s...1981
Gouv<fe Oswelstgugo8 1942
Moh & Mai 1stgug4s.. 1991
N J June R srulst4s...

Y & Harlem g 3Vs...

Regisrered -

Y North 1stgo0s...192

Y
r

4
& Pu 1stcon gu ¢ 4a 1993
& Mont 1stgug 5a.1916
ine Croes rep truar 6s.1932
W& Ocon Istext5s./il922
Oswe & R 2d gu g 5s...e1915
BWdbOT B 1stgu g 58.1918
Rutland 1st con g 4Vs..1941
Og&LCliam 1stgu4s gl948
Bnt-Canad 1stgu g 48.1949
St Law & Adir 1stg 58.1996
2d gold 6s 1
Utica & Blk Bivgug4s.1922
LaKe Shore gold 3Vs__ 1997
Registered... ..1997
Debenture g 4s. ..1928
Ka A &G R 1stguc5s.1938
Mahon C'I RR 1st 5s5..1934
Pitts ft L Erie 2d g 5s.al928
Pitts McK & Y 1stgu 6s.1932
2d guar 6S....ccecveeecnnns 1934
McKees tB V 1stg 651918
Mich Cent 1st consol 65.1909

Bat C & Sturlstgug3s. I989
N Y Chic& St L 1st g 4s 1937
1937

Registered
West Shore 1 g .
Registered.......cceueuenee 2361
& Greenw Lake See Erie
Har See N Y C& Hud
ck & W SeeD L &W
& W  See Erie
ong Br See CentofNJ
rk New Hav tHart—
tonic B con g 0s..1937
Derby con cy 55.1918
orth SeeN Y C & fl
W reflstg 4s..01992
s $5,000 only.........jf1992

z2Z2zznz

<<ZTg<<<<<

S opIc Prep
Pz 3

<
&on—m

w
@

ut SeeN YC&H

B SeeLong Island

W  See Erie

& M See So Pac Co

1941

<=<=<<
&
RPwo

R0
(]
x

South 1stg5s
f& Westgen g 6S.....
provem’'t & extg 6s..
New River 1stg 6s........ 1932
N & W Ry 1st con g 48. 1996
Reglstered ......................

Div'l latl& geng4s..
Pocah C & C Joint4s..1941
CC&TIstgug 5S.......... 1922
ScioV & N E 1stgu g 4s 1989
North Illinois See Chi & N W

North Ohio SeelL Erie & W
Nor Pac—Prior lien g 4s. 1997
Registered.......cccccoeueee
General lien gold 3s
Registered.
St Paul-Dul D _
Dul ShortL 1stgu 5s..19ie
CB & Qcolltr4s SeeGtNor
StP* N P gen g 6s 1923

zzzzzz zz

—oo
3

s =

)

Begistered certiflc’s..1923
1931

St Paul & Dul 1stos__

1st consol gold 4s
Wash Cent 1st g4s

Nor Pac Ter Co 1st g 65..1933 .

Nor By Cal See So Pac
Nor Wis SeeCStP M & O
Nor & Mont SeeN Y Cent
A Ind<tW SeeCCC&StL
VJliio Riv RR See Balt& O
Ore <t Cal See So Pao Co
Ore RR & Nav See Un Pao
Ore Short Line See Un Pao
Oswego & Rome SeeN Y O
OOV &StP SeeCANW
Pac Coast Co 1stg 5s....1946
ac of Missouri See Mo Pac
Panama 1sts fund g4 Vs..1917
Penn RR 1streal est g4s.1923
Consol gold 58.. 1919
Consol gold 4s..
Convertible g 3Vs.
Convertible g 3Vs. .
Alleg Val gen gu g 4s...
DRRR&Bgelstgu 4sg.'36
Phil*Bal* W 1stg 4s..1943
Bay A So 1stg 5*...1924
Su A Lewis 1st g 4s...1936
UN J RR & Cangen 4S.1944
Penn Co—Guar 1stg4Vs.1921
Registered.....ccooennene 1921
Guar 3Vs coll trust reg.1937
Guar3Vscolltr ser B...1941
Tr Co eertif'sgu g 3Vs.1916
Gu 34s trctfs O. 1942
Gu 3HistrctfsD. 1944
Guar 15-25y ax g 4s__ 1931
Ol ftMar 1st gu g 4Vs..1935
Cl & Pgengug4VsserA .'42
Series B. 1842
Series C . .1948
Series D 3Vs.. .1950

BIISCELL INKOUS BONDS—Continued on Next Pa*e

Telegraph and Telephone

100V Am Telep & Telcoll tr 4s 1929

Comm Cable Co 1st g 45..2397
MetT & T 1stsfgos.... 1918
Mich. State Telep. 1st 6s.1924
N Y &N JTel gen g 55..1920
West Union col tr cur 5s.1938

Fd and real est g 4Vs...1950

Mut Un Tel s fund 6S...1911

Northw Tel guf 4Vs g.,1934
I>lanuiacturLng & Industrial
Am Cot Oil ext4Vs ...1915
Am Hide & L 1stsfg 65..1919
Amer Ice Secur deb g 65..1925
Am Spirits Mfg 1st g 6s.. 1915

Am Thread 1st col tr 4s...1919
Am Tobacco 40-jtg 6s__ 1944
AS . 1961

S
Z>0h03

z

2360 606

IN>a >>

(=2}
Sy an
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5ol
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Price
Fri<tav
April 12

Bid Ask.
3V

[Vor.

Week's
lianye or
Last Sale

IxxXxiv.

Low High No

"97*4 "111.’ ‘97 VMar'o7 ....

......... 99

101V Sale
100V Salt

71 71V

.......... 70

101 ...

95V Sale
92V Sale
97

ib*6v ios"*;

105 <Jct '02
101*5 J'ly '06

111 111
101V Dec’'00

117 111
113*4 Jau '02

106 *80ct '00
95 Feb'07
95 Feb’'07
122 Jan’06

1037 Aug’06
93 * 93
92V Mar’'07
96*4 97V

125*5 Mar'Oti
139 Jan’03

104 Defc'06
118V J'ly '06
119 J’'ne’06
100*4 Jan '07
106**2Nov’' 00
94V Dec'06
94*5 Jan’07

100*3 Apr’'07
102*4 Mar'07

' 102*4 103

101v 102

124 Feb'06

96V 97*4
101V J'ne’06

104 Sep '06
130 Feb'07
130*4 Feb'06
12714 0ct '06
97V 98V
100 Feb’'06
95 Mar'07
87 83V
109V Feb'05
98V 98*s

101V 102*4
100v 100V
70V 71
71 Feb’07
95*4 Jan '07

120 Mar'07
132 J'ly’'99
113 Mar'o

3

"32

‘21

28

15

39

10

o

61
35

[N

108V Feb'07 ....

98 V Oct '06
93 May'06

. 113V Mar’07

107 Mar’'07
103 J'ly’06

101 Mar'07 ...

111V Sep '04
106 Aug’'03
95V 96
91V 92V
104V Oct '05

107 *30ct '06
102 Jan'03

110V Sep '04
105V Apr’'07
105V Feb'07
90V J’'ne’06
90 Oct '06

146
371

m

95V Mar'07 ....

89 Oct 00
90V Mar’'06
97V Jan’'07
110 Jan’05

. 103V Aug’'03

98V Dec'05

96 Jan'04 ....

90 Jan'07
96V J'ne’06
104 Feb'07

105V J'ly’'03
102 Mar’'07
98 98 Vv
104 Mar'07
103 J'ljr'o4

914 Apr'07
87 Apr'o7
84 Apro7
98 Apr’'07

98V
92V 93S 92V Mar'07

105V Sale
73V Sale

106V 106*9
73V 74V

Range
Since
January 1
Low High

97V 97V
111 111
HO” 114

95 95
95 96

91V 94V

92V 94
92 99V

100V 100*4
94V 94V

100 S 103*5

102V 102V
102 105

i00viosv

95 101V

"2»viso"
m97V '99V
95 96V
85 91V
98V 99*a

100 102V
98V 102

69V 74V
71 71
95V 95*4
120 120

108*4 108V

113*4 113*4

107 109
101 101

90V 100V
88V »5

ioe” io7**
105*4 105*4

96 95V

97V 97V

p Dae Nor qDue Dee fOptio&S*!*
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New York Bond Record—Concluded—Page 4

ROND*

BOIN)» Frtce Wee/c's Range Price Week's

N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE 'lau Range or

Week Ending April 12 April 12 Last Sale January 1 Week Ending Apkil 12 April I> Last Sale
Penn Co—(Continued) Bid Low  High. Low High Southern Pac Co—(Continued) Bid Loxv  Hiah

Erie<fc Pittsgug3%s B.1940 J-J 92 92 92 92 92 Morgan's La ¢ T 1st 75.1918 A-o 117 127  Sep '06
Series Cocnrcciiinrenens 11)40 J-J 98*4 Apr '04 1st gold 6s J-J 111 L16 Nov'06

GrR & Xex 1stgu g 4%s 1941 J-J 108 Sep’'06 No of Cal guar g 5s A-O 112 Feb’'<sy

Pitts Ft W & C 1st 7s...1912 J-J 12780ct '02 Ore & Cal 1st guar g 5s.1927 J-J 97 *2 101 Mar'07
2ii78.. 1912 J-J 119 J'ne’06 So P of Ar gu 1stg 6s...c1909 J-J ... 104 103 HFeb'07
3d 7s. \A1912 A-O 119 Apr'o4 1st guar g 6s..............C1910 J-J 103’a 104*4 Feb'07

Pitts V& Asli 1st cun 58-1927 M-N 109% 116 May’'05 So Pacific of Cal—

PCC& StLgu4%sA...1940 A-O 1063, . 10*HOct '06 Istg 6sseries E<fc F...1912 A-O 107Hz 107 Apro7
Series B guar. 1942 A-O 109% Keb'07 .09*%4 109*2 1st gold Os........... .1912 A-O 114HDec'04
Series C guar. 1942 M-N 112% J'ne’'05 M-N ﬁ&% 119 Jan’'06
Series 1) 4s gua 1945 M-N loo-*, Mar’'07 98 100 SPacofN Mex 1stg 6s.. 1911 J-J . 104 Mar'0O
Series E 3% guar g 949 F-A 91 Feb’07 91 91 So Pac Coast Istgu 4s g.1937 J-J
Series F 4s guar.. j J-D Tex&NOSabDivlst gGs 19.12 M-S 107 *2Feb '07

C stL ifcP 1stcon g A-O 114 ... 116 Mar’'07 115 116H» Con gold 5s 1943 J-J 104 Sep '06:

Ponsacoia & Atl bee L ifc Nasli so Pac RR 1stref 4s J-J 93*4 93Ha 93 94
Peo & East SeeCCC & StL Southern—1stcon g 5s__ 1994 J-J 111 Sale 111 1H1H2
Peo Pek Un 1stg 6a___1921 106 123 *sJan '05 Registered ..1994 J-9 114 Nov'06
2U goid4%S..cooeecreeen 1921 U 100% Dec'05 Mob & Ohiocolltrg4s., 1938 M-S *8*8** ' 96*2 88*2 90H
Pere Marq—Cli<fc W M 6s 1921 J-D 109 Apr'02 Mem Div 1stg 4*2-5s...1996 J-J ... 113*2 115 Mar'07

Flint* PM g6s . ..1920 A-O 115 Jan’'07 St Louis div 1stg 45_1951 J-J 903% 91H. 92 Mar'07
1st consolgold 58. M-X 105 Nov'06 Ala Cen R 1st g 6s.. J-J 108 ... 113 Jan '06
PtHuron Div 1st958 1939 A-0 106*2 Sep '06 Atl & Danv 1stg 4s. J-J e 91H 96 J'ue'Of

Sag Tus ftH 1stgu g 48.1931 F-A J-J 92 J'ne’06

Phil B & W See Penn BE . A-O
Phila tfe Beading cons 78.1911 J-D 115HiMar’'06 Col & Greenv 1st6s........1916 J-J 107 111 Feb'07
Pitts Cm & St E See Penn Co ETYa& Ga Div g 55..1930 J-J 112 1133s Mar'07
Pitts Cleve & Tol SeeB & O Con 1st gold 5s... M-N 117 117*2  117*2
Pitta Ft W t Cli See Penn Co E Ten reor lien g 5s. M-S 111 110-2Mar’'07
Pitts McKees & Y SesN Y Cen Ga Midland 1st 3s. A-O 08 Jan'07
Pitts Sh & E E 1st g 5s5...1940 A-O 120 Mar’'06 Ca Pac Ry 1stg 6s J-J  117*4... 1173a Mar’07
1stoonsol gold 5s............. 1943 J-J 98 J'iy'97 Knox & Ohio 1st g 6s.. 1925 J-3 115 117 116 116
Pitts & West SeeB & O aloL) & Bir prior lien g 5s 1945 J-J 105 ... 1153bApr’'06
1> eading Co gen g 4s 1997 J-J 97H Sale  97*s 97% 94*4 98% Mortgage gold 4s......... 1945 J-J 96 Oct 06
JLViRegistered 1997 J-J I00H2J'ne’06 Rich & Dan con g 6s J.J 112*2 1114 Mar'07
Jersey Cent coll g 4s...1951 A O "93" '96' 93 94 9*2% *96 *2 Deb 5s stamped... A-O 11284 Jan '06
Rensselaer & Sar See D €t H Rich & Meek 1stg M-N 98 Feb'05
Rich & Dan See South By So Car & Ga 1stg 5s__ 1919 M-N 104*2 106 Mar'07
Rich & Meek see Southern Virginia Mid ser C 6s5...1916 M-S 109 112 Oct '06
§i» Gr West See Den & Rio Gr Series D 4-5s M-S 103 108 2D e0’06
Koch <t Pitts SeeB R & P Series E 5s.. M-S 105 113 Dec’'05
Rome Wat & Og Seea Y Cent General 5s.. M-N 108 110 Apr'o7
Rutland See N Y Cent Ouar stamped. 1936 M-N .111  109HApr'o7
Tus & H SeePere Marq W O €t W 1stcy gu 4s..1924 F-A 96H, Jan’07
OtJo <&Gr Isi 1stg 4s...1947 J-J 92% 92HFeb'07 91 92% West N C 1stcon g 6s..1914 J-J 109*2 Jan '07
St L & Cairo See Mob & Oluo S& N Ala SeelL &N
8t E & Iron Mount See M P Spok Fails €t Nor 1stg 6s5.1939 J-J 117 J'ly’'00
StLK C&N See Wabash )(erA of St L 1stg 4HS..1939, A-O 103 . 108 Jan’'07
StLMBr SeeT RR AofStL 1st con gold 5s___1894-1944! F-A 112*2. 117 Jan’'07
8tLouis & San Francisco- Gen refund stg4s...... 1953 J-J .. 93 HJan'07

General gold 68.. 1931 J-J 123 Hi........ 123 HApr’'o7 12S %2 123Hj StL M Bge Ter gu g 58.1930 A-O 106 111 Dec’06

General gold 5s.. 1931 J.j 108*2 Apr '07 107 110 Tex & N O See So Pac Co

StL €S F RR consg4s..'96 J-J *91' 91 Feb'07 91 93 Tex*Pac 1st gold 5s. J-D 114 115*2 114 117
Southw Diy 1stg 6s..1947 A-O 102*4 Aug’'Oo 2d gold inc 5s........... NOOO Mar 92 Nov'06
Refunding g 4s 1951 J-3 *81% Sale 81 817 *PPh *82*a LaDivB L 1stg 5s. 1931 J-J 110 Mar’'06
5-year gold notes 4%..1908 J-D 98 Nov'06 W MinW &N W 1stgu 5530 F-A *2 N gu.D4

StL M & So Eastgu 4Higl909 J-D """ ‘99’ Tol& OC 1stg5s.. J-J 110 ...

K CFtS & Mcong 0s..1928 M-N 119 Jan’'07 119 119 Western Div lstg 55 A-O 108 108H-111 May'04

KCFtS €M Ry retg4s193ti A-O «8i% ‘81*4 81 81*2 78*4 82% General gold 5s J-D ... 102*2 102Hi Mar’'07

K C&M li & B 1stgu5s.1929 A-O Kan & M 1stgu g A-O 90%Sale 903t 903

O0zrk& ChClst gu5s g.1913 A-O  ........ 98 97 *2Feb’07 97% 97H TolP & W 1st gold 4s....1917 J-J 83 87 86 86

St Louis So See Illinois Cent TolStL&W prUeng 3%8.1925 J-J 85*4 86*2 85 Mar'07
8tL S W 1st g 4s bd ctts.1989 M-N 93HSaIe 93% 94 92 95 50-year gold 4s .1 A-O 80HSale 80 81
2d g 4s iuc bond ctfs...j>1989 J-J ... 80 80 79*a 83 Tor Ham & Buttlstg 4s. Jil9ati J-D 95 Dec'06

Consol gold 4s 1932 J-D ™ 78 76 70 73 79 Ulster* Dellstcong 5s 1928 J-D 108Hill2 110 Mar'07

Gray'sPtTer Istgug5s 1947 J-D 1strefund g 4s..........1952 A-O ... 93 Sep '06

8tPaul & Dul See Nor Pacific Un Pac RR <t 1gr g 4s...1947 J-J 101*2 Sale 101 102
8tPaul M fcMan 2d 6s...1909 A-O 102\105 H 105*8 Jan '07 Registered ...1947 J-J ... 100*8 Apr'07

1st consol gold 6 J-J 129% 131 131 Mar'O" 181 131 Ore Ry & Nav con g 4s.1946 J-D 98*8 Sale 98 99
Registered. J-J 134 Dec’'06 ) Ore ShortLinelstg6s..1922 F-A 1173 SaJ6 1173% 1173
Reduoed to J-J 107% LO8 Mar'07 iof T 1082 1stconsol g 55s... 946 J-J 112*8118 112 112*8

Registered J-J 116*8 Apr'0l Guar refund 4s 1929 J-D  93*8Sale 93*8 93*4

Dakota ext gold 6s. M-N 107 ... 107*4 Mar'07 106% 107*4 Registered..... 1929 J-D 8734 Mar'07

Mont ext 1stgold 4s____ 1937 J-D 97Hi 99Hi 99 100H;j 97*a 100*2 Utah <e Nor 1st7s 1908 J-J 102 . 103HFeb'07
Registered 937 J-D 100*4 O ct'0« Gold 6s 1926 J.J 1063 . 110 J’'ne’06

EMinn 1stdiv 1stg 55..1908 A-O 98 100% D ec’06 UniNJ RR ftCCo SeePaRR
Nor Div 1stgold 4s 1948 A-O Utah Central See Rio Gr Wes

Muin Union 1stg 6s....1922 J.J 117**, 124 May'05 Utah & North See Un Paoific

Mont C 1stgu g 6s. J-J 127 130 131 130 131Hi Utica & Black R See N Y Cent
Registered...... J-J 136%May’'06 Vand&lla consol g 4s 1955 F-A 1027 Fob'06
1st guar gold 5s 937 J-J 112 112 112 il2*|1*2* era Cruz<fePlstgu4Hjsl934 J.J 98 Sep '06

Will & S if 1st gold 55..1938 J-D 115H.D ec’06 Ver Val Ind 6c W See Mo P

StP<fcNorPac See Nor Pac Virginia Mid See South Ry

StP<fc S'x City SeeCStPM &o Va 6c Boutliw't 1st gu 58.2003 J.J 110 114 106 Mai'07
8 A & A Passlstgug4s...1943 J-J *85Hj 84Hi 86 Si1 87 Wabash 1stgold 5s. M-N  111*4 Sale 111*4 112*4
8 Fe Pres.Sc Ph Istg 5s5...1942 M-S 106H» Feb'07 106*2108*4 2d gold 5s........ F-A 101*2..... IOIHi  101*2
8 F <N P letsink I g 5h.1919 J3.J 110 Oct '05 Debenture series A . I 08 95 Nov'06
Sav F & West SeeAtl CoastL Certificates of dep05|t

Scioto Val N E SeeNor 6cW Series B e 1939 -J 65*, Sale 65 H 65 H
Seaboard Air Line g 45...1950 A-O 74 Sale 74 75*2 82*4 Certificates of deposit___ 65 65

Coll tr refund g 5s.......... 1911 M-N 99 H 98*4 90*4 100H> 1st lien equip sfd g 0s..1921 M-S 100%™ 102 M *i'07

Ati-Birm 30-yrist g 4s.e1933 M-S 88 Jan '07 89 1st lien 50 yr g term 48.1954 J.J 93 Mar’'06

Car Cent 1stcon g 4»...1949 J-J 964 Mar'06 Interim ctfs 50-yr 4s 62*2 Sale 61 63

Fla Cen <t Pen 1stg 5s.1918 J-J 107*4 Aug’'06 Det& Ch Ext Istg 5s..1943 J-J 108°s Sale 108«6 108“t
1st land gr ext g 55...1930 J-J Des Mom Div 1stg 4s..1939 J.J 97 Nov'04
Consoi gold 5s 1943 J-3 109*4 Mar'Ui Om Div 1st g 3*as 1941 A-O 80*8 80 Feb’'07

Ga 6c Ala Ry 1stcon 5501945 J-J 108 Max*07 106 107% Tol & Ch Div 1stg 4s...1941 M-S 973% 93 Dec'06

Ga Car & No 1stgug5s 1929 J-J ... 110 Jan‘'05 St Chas Bridge 1stg 6s.1908 A-O 1.02 Jan'07

Seab ft Roa 15t 5S........... 1926 J.J 106 % 106 Mar'0o7 106* 108* Wab Pitts Term 1st g 4s.1954 J-D 73 71%2 73

Slier Shr & So seeM K <t T 2d gold 4S .o 954 J-D 26 Sale 24°8 26%
Sil Sp Oca e G See Ati Coast L Warren SeeDeilac & West

So Car & Ga See Southern Wash Cent See Nor Pac

South era Pacific Co— Wash O & W See Southern

Uold 4s (Cent Pac coll). £1949 J-D 874 87i* @ 85 90 West Maryland 1stg 4s...1952 A-O 75 Sale 75 7fl
Registered......cccoeenie 1949 J-D 90 Dec' 06 Gen & conv g 4s 952 A-O ...w.- 56 Mar'0?

CentPac 1stref gu g 4s 194& F-A  *96** Sale 96% 97 95** 106 % W VaCent& P 1stg 65 1911 J-J 106H: Aug’Otf
Registered.......e. i9ny f-a 99 Jan’07 99 99 WestN Y & Pa 1stg 5s5..1937 J-J 111HMar'07
Mort guar gold 3%5../cI929 J-D *84 ... 83 Mar’'07 82Hi 86 Gen gold 3-4s. 1943 A-O «85** ... 90 90
Through StL 1stgu 4s '34 A-0 96 98*e Feb’'07, 98*8 98*« Income 5s.... Not 34 Feb'07

Gal Har & SA Istg6s..1910 K-A 100 103 Mar'of 103 105Hj West No Car See South Ry
Mex & Pac 1stg5s__ 1931 M-N  109*4 _ 109 Nov'06 Wheel'g & L E 1st g 5s5...1926 A-O 108 108

Gila V G tN 1stgug 5s.1924 M-N 1 106*4 J'ly '06 Wheel Div 1st gold 5s..1928 J-J 110 Deo'06

Hous E t W T 1st g 58.1933 M-N  1*o*5* 107** Feb'05 Exten<fe Imp gold 6s...1930 F-A 105 ... 111 *22Ang’'05
1st guar 5s red. M-N  102% Alﬁf*% RR 1lstoonsol 4s.. M-S 80 82 87*aJan’07

H & TClstg5sintgu.. J-J  111% bala 109%4 111*2 20-year equip st . J-J 102*4 D ec’'05
Consol g 6s intguar...1912 A-O 108H LIl% Jan'07 111 112 Wilkes & East See Erle
Gen gold 4s int guar..1921 A-O 91 “m 93 Mai'07 927*a 94*g Wil ftSioux F See StP M <t M
Waco<ic N W div Istg 6s'30 M-N 116 D*c'06 Wis Cent 50-yr 1stgen 4s.194 J-J 87 Sale 87 87

A& N W 1stgu sr5s___1941 J-J 109*9 Feb’06

OI1S(;£L.L.ANKOU&» BONDS—Concluded.

RiInnutnctiirinK it IndiiNirinl Miscellaneous
Beth Steel 1st ext sf 55..1926 J-J 86 Aug*06 Adams Ex col tr g 4s......... 1948 M-s 99 Sale 99 99
Cent Leather 20-year g 5s.1925 A-O 96 Sale 96 si O3> *99** AmDKk&Imp5s SeeCentNJ
Consol Tobacco 50-yr g 4s.1951 F-A 70 73%9 73» 21 72*9 79 Am SS Coof W Vag5s....1920 M-N 1003t J'ne’'02
Distil Sec Corconv 1stg 55.'27 A-O  84<«4Sale 81*4 85 10, 82*9 90 B’'kl'n FerryCo 1stcons g 5s '48 F-A 41 Oct'06
Int Paper Co 1stcon g 6s.1918 F-A 104*9 Sale 104Hi 104** 1 1089108% CineJO0<kStYard colg5S.1915 J-J 101 Mar*07

Consol conv sfg 5s........ 1935 J3-J 89 Sale 89 90 24 89% 92 DetM <tM Id gr incomes™ 1911 A-O 70 70 Sep '06
Int St Pump 10-yr oonv. 6s'13 J-J 100 sale 95% loo 2 97% 106 Hoboken L<& 1 gold 5s5...1910 M-N
Knicker Ice (Chic) 1st g 55.*28 A-O 97% Oct '05 Mad Sq Garden Istg 55..1919 M-N
Lackaw Steel 1st g 55....1923 A-O *06** '""| 5% 96 13 94% 102 Man Bch H <L geng 4s..1940 M-N “g6“ Feb'b?
NatStarch MlIg Co 1stg 651920 M-N .......... 87*, 8! Jan'07 82 82% Newp Ne Ship & D D5sd1990 J-J
Nat Starch Cos fdeb 5s5..1925 J3-J 70 . 72*4 Nov'06 N Y Dock 60-yr 1st g 4s..1951 F-A 93 . *......... 9S
Republ&S Ist<fccoltr5s.1934 A-O .. 97% 96 96 8 95 97 Provident Loan Soc4%s.1921 M-S 99 M*y*06
U S Loath Co sfdebgG#..19}3 M-N  1***xg . . 104 M™Mar’'07 104 100*4 StJoseph Stk Yds 1st4%s.1930 J-J 100% S*p 'OS
V SRealty &l convdebg5s’24 3.3 87 Sait 87 884 6* 87 95 St L Ter CuppleaStat'n & Prop
U S Steel Corp— (coup .dI963 M-N  98% Sale 98®, 99 616 93% 99 Co Istg 4%s 5-20 year..1917 J-D

Bf 10-60 yr 6s. (reg ,.d1963 m-N 96%  99% V 94*s 99Hi S Yuba Wat Co con g 6s..1928 J-J
Va-Car Chem col tr 6s g..1912 A0 95 ... 97 97 3 97 99 SpVal Wat Works 15t 65.1906 M-S |||%7S#
We-Mtinghou.se E * M sf5s '31 j.j 94 Sale 94 944 126 93% 97% U S Red & Reflstsfg 6s.1931 93% .oeee. Mar*0

"NoprioeFnday; latest bid and asked this-week. aDaeJan bDue Feb d Due Apr (Dn”eMar gDueJne hDuelJ'lx * DueNot

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Range
O'inct:
January 1
Low High-
112 112
98 101
t0iSHa 103*2
104*4 1043s

107 107

103°8 104

107Hil07*a

90*4 95
10S3 1133*

88 94
115 116
92 94*4

2o

116 1173
110*2 114
63 69*4
1173s 119%4
116 1183
111%2 113
| 06 106 ®
110 111
109 Ha110
9431 96*8
109*2 109H
108 108*a
117 117
93 H 94
114 11&14
111 111
02 029
9004 97
80 89
85 873
80 82
110" 10>
99"b 140%2*
98 101%4
9778 99
117%126
B Yy
87+ 874
103 1037a
106 1IH
110 114
99 101+
57 76>*
57Hi 75
101 102
A B
107 109
A6 BO**
69*2 80
20 82%
55 82%
68
LIl-2116H »
95%
>
108 108

*87*8 *8*T%

IS 86 80
98*4 10S
92
80 95
rOpttam



OHIOAGrO STOCK SXCEA.NGrS-—Stock Record—laily. Weekly and Yearly

STOCKS—HidHhST AND LOWEST SALE PRICES Range tor Year Range tor Vretiovt*
CHICSATGOOCKSSTOCK o7 the 1907 Year (1906)
Saturda Monda Tuesday Wednesday Thursday Friday Week .
April April April 9 April 100 April 11 April 12 EXCHANGE Shares Lowest Highest
ivanroads
190 190 200 205 185 185 180 _ Chic City B P 150 Marl9 205 .npr_ . 140 Sep 200 Jasn
»4 5 *4 5 Last Sal 4 Mar'07 Chic & Oak 4 Marl' 5 Jan2i ec 7:iJan
Id 16 *15 *134 éSéll 134 16 Do prel 20 14 Feb26 16 Api 6 15 Dec 28V Jan
20 20 20 20 0 20 Chicago_Subway 1 1,101 15 Marl4 464 Jan 39%J'ly 59 May
*5 5a 4 478 *4*2 5 Chlc nion Tract 100 400 4,4Mar13 64 Apr 3 4 Jly 134 Feb
*164 17 *17 174 Last Sale 177s Apr 0 P ............... 164 Jan 25 19s,Jan 9 124 Ma> 464 Mar
534 54 ... 544 *53 544 54 54 Kans Cl y Ry fLt. 100 352 49 Mar25 Jan 16 54%2Jan ©™2Feb
84 84 '83 84 84 *84 85 P ............... 297 83 Mai25 87 Jan 17 - Oct 934 Feb
244 26 >25 26 25 26 *24 26 Metropo W S Elev.. 100 291 24 Mar 1 28 Jan24 25 Oct 30 J'ne
65 65 k65 67 66 66 *65 67 Do pref........ 100 270 64 Apr 4 72 Jan 15 654 0ct 724 Not
*42 45 42 *36 *34 37 _ North Chic Street 100 30 344Aprl» 45 Apr 4 25 Mar 85 Mar
* 25 25 Last Sa It Jan '07 Northwestern Elev.. 100 25 Jan 7 254Jan25 234 Jly 284 Feb
*58 60 60 Cast Sale Feb’'06 Do pref .100 59 Feb26 644 Jan15 60 May 684 Mar
* 83 -80 83 Last Sale Apr’07 South S|de Elev.. 100 75 Marld 90 Jan 4 8J4 Apr 99 J'ne
*28 29 29 29 *28 29 29 29 StreetsW Stable C L 100 450 28 Mai25 34 Jan15 27 May 353 Nov
* 98 98 98 *96 98 *96 pref..... ... 10 23 964 Feb2' 98 Jan2l 97 Dec 102 J'na
- 35 . 35 Last Sale 35 Apr 07 West Chlc street....... 20 Marl9 35 Apr 3 23 Apr 60 Feb
Miscellaneous
6 6 64 7 7 67 7 American Can .100 5,175 4% Jan25 74 April 6 J'ne 1ll7%Jan
64 544 55 55 60 583 60 58 Do pre 8,110 48 Marl5 60 Apr10 51 J'l 72 Jan
130 130 31 .. 31 131 130 1*0 129 Jan 7 133 Feb2l 115 Feb 130 Not
- 136 12 136 27 127 127 125 136 127 26 224 Mar28 129 Feb25 1284 Dec 136 Jax
701*  70*5 704 74 744 744 *73 "4 *72 421 63 Mar20 804Janl14 54 Jan 81 Nor
-1034 104s 104 105 105 1044 104 ‘a *104 4105 10434 100 1014 Apr10 109 Jan 7 101 Jan 112 Nor
40 *35 39 38 Last Sale 3 30 Jan 2 40 Mar28 17 Feb 3i4 De*
36 37 *36 874 3758 *36 374 Last Sale 36*2 Apr 07 Booth (A) & Co.. 364 Api 1 384 Feb 1 36 Jan 40 Feb
*106 110 106 110 110 *106 110 Last Sate 111 Feb’07 Do pref 107 Jan22 11l Feb S 106 Dct 1134 J'n«
*50 53 *48 53 53 49 53 Last Sale 50 Apr’'07 Cal &Chic Canal DIOO 50 MarlS 54 Jan 55 May 64 web
Last Sale 65 Mar'07 Central Trust Bank..100 165 Feb27 165 Feb27 16838May 175 May
i Last Sale 16 Mar’06 Chicago Auditorium 16 Feb 164 Feb
*1 14 *1 lix  *1 14 *1 14 Last Hale Max'07 Chlo Brew’ glfe Malt'g. 1 Jan 9 1 Jan 9 1 Mar
*5% 6 -5y 6 “678 6 6% 6 Last Sale Jan '07 Do pref 6 Jan 9 6 Jan 9 6 Noy Jan
*145 147 145 145 <143 145 145 145 *140 148 145 147 Chic Edison 208 129 Mar21 149 Apr 3 136 J'ly 165 Feb
*42 45 *42 43 *424 43 424 42 42 41 414 ChicPneum 190 arl5 51 8 484 Dec 63 Feb
=130 135 w130 134>a *130 134 *130 134 *130 135 130 130 Chic Telephone ......100 5 1154Jan 21344 Apr 4 101 Apr 139 Jan
=104 1042104 1044 104 105 1043* 104*4 104*4 104s, Chic Title & Tru 100 207 1024 Marl6 108 Jan 3 103 ay 118 Jan
124 125 125 125 125 12534 195" i264 1243 1254 126 126 Diamond Match 100 361 1197Jan 24 126 Marl2 118 J'ne 147 Feb
52 58 5314 534 534 634 524 634) *524 *514 53 Illinois Brick 100 246 443 Feb 1 534 Apr 8 414 Sep 1*4 Jaa
Last Sa e 314  Nov'06 Knickerbocke 100
Last Sale 80 Feb’'06 Do pref 100 79B£eb 80 Feb
Last Sate 4\ Jan’07 Masonic Temp 453gJan 31 46 Jan 1l 46 May 48 Sep
Last Salt 24 Jan 07 Mil & Chio Brew’ 24 Jan23 24 Jan23 14 May 24 Fab
Last Sale 27 Mar’07, Do pref.. 25 Feb 5 27 Mar 4 21 J'ne 23 Mat
7TH 7734 T773s 78 774 78 78 78 776 777, 773 77*4 National Bis 515 764 Mar29 86 Jan 14 62 May 794 De*
=113 113ia 11341134 *113 114 11341134 113 113 1134 1134 Do pre 158 112 Mar2o H 734Jan 7 1134 Jan 119 Oo»
72 . 73 73 72 72 75 76 *70 *76 National Carbon.. 335 71 Mar29 844 Janl1l 78 Jan 95 Mar
- 110 1073 108 107 107  + 110 *107 llO 109 1104 Do pref 150 107 Apr 9120 Jan 17 112 Dec 1224 Mac
Last Sal* 5= May’'05 Page Wo Wire Pence
Last Sale 994 J'ly’'06 People’s Gas LA C'kelOO 884 riy 934 May
* 50 Fri 50 ... 60 60 LastSale 54 Mar*07 Sears Roebuck com. 100 53 MailS 57 Jan10 50 Aug 634 Deo
*90 92 *9| 92 9078 91 90 90 00 90 90 90 Do ref 100 196 90 Apr 1 95 Jan25 924 Not 99 Se
105V 10534 105»4 10578 1054 105\ 1054 1064 1053106 1053t 106 Swift& Co.. ..100 1,840 1014 MarlS 1134 Jan 16 1014 Jan 1194 Sep
-=134 138 *135 138 1354 *135 138 ‘133 138 134 134 The Quaker Oats Co. 100 203 133 Apr 9 1 Feb 7 115 May 1624 Jaa
100 100 100 100 994 994 934 994 994 9«4 994 994 Do pref.......... 100 63 984 Apr 9 102*4 Jan 16 994 Dec 106*4 Feb
2 2 24 24 24 54 15% 2 24 24 24 Unit'd Box Bddfc P CoIOO 5510 1 Jan 2 24 Apr 8 = Dec  2*4 Jan
1134 12 12 1231 12*8 12=8 123b 12= 12 123 12 124 Do pref 6,003 6 Jan 2 12a&Apr 8 54 Dec 174 Jan
271* 27V 27%4 274 *27 28 2*264 28 264 28 274 27*4 Western Stone . 100 65 25 Mar20 30 Feb14 28 Dec 42 Maar
Last Sale 324 Jan’07 Bingham Con l\%lmng 50 324 Jan24 324 Jan24 29%4J)'ne 44*4 Feb
Last Sale 10 No*'06 Black Mountam 73tJ'ly 144 Mar
Last Sale 194 Mar'07 Daly-West.......c.... ...... 183%#Jan 3 20 Jan32 144 Mar 20=8Nor
Last Sale Nov’'06 Hubbard Elllott 34J'ly 4*sOct
Chicago Bond Record Chicago Banks and Trust ComDanies
ivi Record
BONDS Price Week's Range Surolus < Dividend )
CHICAGO STOCK EXCH'GE ivUlay  Range or for year NAME in proi " In_ In Per LastPaid
Wjtkk Ending April 12 April 12 Last'Sale 1907 Stockt FOItS\ 1905 1906 o %
Adc Low High No Low High Bankers National...... $2, 000 000 $1,240,475 8 8 Q-J Apr '07, 2
Amer Biscuit6s....cccoue .. 1910 F-A 100 10 Calumet N atlona 32,960 5 5 J-J Dec '06, 6
+Axner Strawboard 1st 6a.1911 J-J 99V ibo** Mar'07 Chicago City - 500 ooc {117,987 10 10 J-J Jan '07, 6
Cass Aye ®F &(StL Commercial Nationali.. 02,000,00C 2.175,901 12 12 QJ Apr '07, 3
.................................. 12 J-J 1014 Mar'07 1014102 Contlnentalxammtiﬁl: 2,772,57S 8 8 8-3 Apr '07, 3
Ch|c Board of Trade 4s7..1927 J-D 101  Mar’'06 Cook Co State Savmgs 50 £6,637 6 6 -J Apr '07, lu
Chic Consol Br <6 MIt6s.......... J-J 103 Apr’'04 Jorn Exchange Nat... 3,000, 000 4,528,03C 12 12 8 Apr '07, 3
Chic ConsoITrac44s ....... 1939 J-D 56 Apr'07 Drexel State.......cc..... 200,00C 30,017 6 6 -J Apr '07, IVr
Chic Ediso Drovers Dep Nationai 600.00C 339,535 8 8 g-j Apr '07, 3
Debent 65 . J-J Nov'06 lewood State........ 200,000 {29,3 IS 3 d.3 Apr 07, I>
1stgold 5s "A.1920 A-0 100 1004 1004 1004 1004101 Fe eral National 600,00C 74,82ii Bezan busm ess Oct 16.190!
Chio Auditorium 1st 5s...1929 F-A 96*4 Jan '06 First National .. 8,000,00<j 7,036,667 1 12 -J Apr '07, 3
Chic Dock Co 1st4s.......... 1929 A-0 98 First Nat Englewood 100,000 44,834 10 10+10 Q-J Apr '07, 2%
Chic No Shore Elec 6s___ 1912 A-0 87 Feb'06 Foreman Bros B'k’g Co 500,000 646,375 Friv ate Ba n
Chic <&Mil Elec Ry 5s....1919 J-J iTort Dearborn Nat__ 1,000,000 376,12 6 6 O-J Apr '07, Ife
CSiicPneum Tool— Hamilton National__ 00,000 181,77e ... F-A Feb '07, 2>a
1St 5S e, dlo21 J'J 78 79 794 794 77 81*8 Hibernian B'k’'g Ass'’n 1,000,000 1,103,760 8 10 QJ Apr 07, a
Chic Rock | & Pac RR 43.2002 J4N 79 Nov'04 Caspar State Bank 200,0 {84,909 ....

Collat Trust g 5S........... 1913 M-S 80 Apr’'o4 Monroe National $200,000 23,258 3 Q-F reb '07, 1
Commonwealth Elect— 250,000 {65,647 ..:x Jan '07, 4>
5s 61943 M-S 101 102 1004 102 100 10234 Nat Bank of Republlo 2,000,000 1,202,868 6 6 Q-J Apr '07, 2
‘INiinois Tunnei 5s ..1928 J-D . 90 Dec'06 National City.............. 500,000 357,746 Began busin ess Keb 5, 1907
Kans City Ry & Lt Co 5s.1913 M-N t*.""1i*99' 98 Jan '07 98~ *984  S'ationai L|ve Stock... 1,000,000 1,319,016 12+3 12+3 Q-J Apr 07 3
Kmckerb'cker Ice 1st 55.1928 A-0 994 Noy' 06 North Ave State.......... 200,000 50,000 Be%an busin ess Dec 8, 1906
Lake Street Ei- North side State Sav.. 50,000 {8.801 6 Apr '07, | #

....1928 J-J 994 914 Feb'07 90 93*8¢ Oakland National......... 100,000 33,751 6 6 Q J Apr '07,

Income 5 ..1925 Feb 16 May’'05 250,000 64,650

Metr W Side EI— Prairie State................ 500,000 65,961 38 4-J Apr '07. 5T
1st4s ..1938 F A 904 Sale 90 904 90 907 laiiway Exchange_ 250,000 9,108 Begtvn busln ess July 3, 1906
Extension g4s 1938 J-J 84 Sale 834 84 80 85 south Chicago Savings 200.000 {6'1,S6 4 Apr '07. 1%

North Chic St 1st 5s.. 1909 J-J 90 Dec'06 300,000 <70,286 Orga nlzed Oct 12, 1906
1St5S..coninennnn. J-J state Bank of Chjcago. 1,000,000 1,022,496 8 8 QJ Apr 07,3
Refunding g 445’ A-O Ang’06 stock Yards Savings.. 250,000 141,613 None r.
No Chic Clty Ry 44s ...1927 M-N eb’07 76 76 Jnion Bank of Chicago 200,000 37573 Began May 1, 190 5.

Worth West'n Jnion Stock Yds State 200,000 44,76 one -J Apr '07, 1%
1st4s M-S 90<%Sale 904  90*e 89*4 90~ Uner Trust <t Saves.. 3,000,000 2,454,86 s -J Apr 07, 2
.Ogden Gas 55s. M-N 93 934 934 Mar'07 92 96 Jentral Trust Coof 111 2,000,000 {959,113 5*3 7 $-J Apr '07, Ifc
Pearsogs-Ta(ft 6s J-D 1004 Mar'06 Jhioago Sav Bk <fc|Tr.. n 500,000 »{87,653 e -

! O U WO 97 Mar'07 97“ *g*7*  Citizens Trust & Sav.. 50,000 {7 .t
4-60s Series'if M-N 98 — 99 Oct 06 ;olonial Trust & Sav.. 600,000 539,676 665 1% Apr '07, 3%
4-80s Series F M-N 99 994 Sep '06 irovers Trust & Sav.. 200,000 70,039 Apr >07, 1%
<People's Gas L & C 1st65.1943 A-0 118 Not' 06 first Trust & Savmgs 2,000,000 863,892
Refunding g 5s.............. 1947 M-S *101  ....... 101 Apr'07 ... 101 102~ larris Trust €Sav ... 1,250.000 _ 258,122 Began busin ess Feb 4, 1907
Chic Gas Lt& O1st5s..1937 J-J 1034 Sale 1034 1034 10 10441043 llmois Trust & Sav.. 4500000 7,616.360 12+4 12+4 4 Feb '07, 1
Consumers’ Gas 1st 55..1936 J-D 101 ... 101 Mar'07 ... 101 102 Cenwood Tr €t Savings 200,000 33,38 Jan '07, 1%
Mutual Fuel Gas 1st 58.1947 M-N 1034 Feb’'06 jake View Tr & Sav.. 200,000 26,673 Orga nixed Not 18, 1906.
:South Side Elev 4 'as.........1924 J-J 98*a 9*94 99 3 w9s* 1*00*4 Xerchants’' L'n&TrCo 3,000,000 4,116,636 12° QJ Apr '07, =
Swift & Co 1st 55 4 J-J 1004 101 10034 100*4 1 100 1024 Aetropolitan Tr & Sav 750,000 328,746 0 vy 5 Apr U7, 1%
Union EI (Loop .1945 A-O t..... 99 984 Apr'07 984 99 ‘forthern Trust Co 1,500,000 {1,795,659 8 8 Apr *07. 3
IUnlon Pacific aonv 45 1911 M-N 114 04 :orthwe8t Tr A Sav... 200,000 31,236 Orga nlzed iy 28, 1906
United Box Board 6s. - 75 70 70 *6 68+ ¥75 'eopies Trust Sav. 200,000 48626 +-:- e L
?Weat Ohic St 1st 5s. M-N - 95 85 Apro7 85 86 =0ilman Trust Je Sav. fcsoo000 56,602 8 8 Q- J Agl’ ’07 3
Tunnel 1st5s F-A 684 Sep '05 loyal Trnst Co........... 00,000 {559,63 f/
Debent 65s. D 724 Dec'06 tockmen's Trlb Sav.. 200,000 {5,421 Ineer porat« | M urota. 190*
Consol g 5s.. .1936 M-N = v 76 76 764 6 70 78 inion Trust Co 1,000,000 898,99
r WestDlvOltyRy 445..1982 J-J 87 Dec’06 Veetera Trast St Sav. 1,000,000 288,760 85\1 Apr *07 1%
Westfrn Stone Coos____1909 A-0 964 Jan '06 V Side Tr <& Sav Bk.. 200,000 19,253 Began bualn f, iso*
~oodiawn Tr«fcS*v Sk 200,000 24,012 6 J Apr >07 1%
Note.—Accrued interestmas t be added to all Chicago b« price*.
tr* PJInmmimi -F. tlaotadas special dlvMaad of 80% paid_Dec. 18, 1906. t March 22, '07 for National Banka

ei
ana Marrch 23 07 for State institutions, except those designated by (?) wh|ch are of date Jan. 26 and J
piiee Frvlay tea—* pj
-oend of SOper cent being declared and to be taken as part payment for new stock

+No

t—

Waw week.

» Sl. *DneJdna>e.

Jan. 28, respectwely
c Capital increased Jan. 1.1907 from $350,000,
* Dms _f«ty. hCapital to be increased to $500,000, a stock dividend of

* Bid and asked prtoas; no sate*

a cash divl-

«0*3 P. 0. Being declared in part payment therefor. nCapital and surplus to be increased. oCapital Increased to $3,000,000. ~Capital to be increased to $300,000.
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Telesrr & Telephone Bid Ask. Industrial and Uiscel Bid Ask
1]AmerTeleg& Cable 100 75 SO Cons Storage BatterylOo 8 11
UCentral & So Amer. 100 x|30 140 Corn Prod Rel Se° Stock Exch list
Commer Un Tel (N Y).25 113 Cramps’ ShJfcEn BIngOO
Emp & Bay State Tel 100 75 HCrucible Steel.

100 45 55 UPrelerred..

Volume ol Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY', WEEKLY AND YEARLY 72 H
105 115 UDinmond Match Co.lo0O 12% 125

- 100

V\tefc»fadlng Stocks Railroad <  State 0s Hudson RfverTeleph 100 50 65 Dominion Copper(new)lo

April 12 Bonds Bonds Bonds UN Y&N J Teleph.,.100 m 113  Douglas Coppe t
1uo07 Shares Par value INorthwestern Teleg. 50 105 110 Electric Boat.

9H 9*a
100 72

Pacific & Atlantic........ 25 75 83 Preferred 75
Saturday.. 590,113 $51,101,300 $1,288,000 $97,500 IISouthern & Atlantic 25 95 Lol Electric Vehicle 10
Monday. 825,884 71,338.275 1.894.000 335.9U0 . Preferren.. 5 12
Tuesday. 1,109,820 100.196,600 1.627.000 381.000 Kerry Companies Empire Stee 9 11
Wednesda $79,7;>7 76,103,700 1.617.000 167.000 Brooklyn Kerry stocklOO H Preferred.. 49 51
Thursday 896,644 89,909,150 1,-*25,500 217.000 Befc NY 1st 6s 1911.3-3 { 98 IjFederal Sugar,com,. 100 50 60
Friday... 773,521 66,622,100 1,021,500 223.000 N Y ifc E R Ferry stk.100 60 "70”  UPreterred ..100 85 95
1st 5s 1922............. M-N 70 80 ljGeneral Chemical ..100 67 72
5,075,719 $455,271,125 $8,773,000 $1,424,400 N ¥ dc Hob con 5s5'46.J-D {100 104 98 101
. . . Hob Fy 1st5s 1946 M-N {103 105 Gold Hill Co]>per t 13 18
Sales at Week ending April 12 January 1to April 12 N Y&NJ2d5s 1946.J-J {100 106 Greene Cananea.. f 16 16H»
Hew York Stock 10tli 23d Sts Ferry 100 30 Greene Con Copp . t 23*2 24
Exchange 1807 1906 1907 1906 1st mort 5s 1919...J-D { 70 HI Greene Consol Goid... 10t 102 1%
liUnion Ferry stock .100 30 35 Greene Gold-Silver....10 t 1*8 1*4

Stocks—N 0.shares 5.075.719 4,081,760 82,068,484 88,740,002 111st 5s 1920 ___M-N 90H il_-iigcgknee#sr;ecipvaapt!eor'nc.luoo 200 225
Par vaiue....... $455,271,125 $362,934,500 $7,001, 744 960 $8,016,194,500 sh T N —
2,500 $30,500 $125,500 #220,100 ort Term Notes Refg 4s52o0p 12..3-3 { 90 92
Bank S;;:ESS par.. $ Am Cigser A 4s’'11.M-S { Hall Signal Co 100 ?L%H 84
Ser B 4s Mcli 15'12.M-S i Havana Tobacco Co.. 100 14 9
overnm entbonds #10,000 $243,000 $617,400 , 3 20
$tate bonds $1,424,400  1,912.500 17,822,400 31,639,050 AM Tel& Telg 5s'10 J-J Preferred 100 22

RR.and mis. bonds  8.773.000 13,191,500 143,196,500 215,059,100

Total bonds___ $10,197,400 $15,114,000 $161,261,900 $247,315,550

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

Atlan Coast L 6s’'i0O.M-> i

isutt'Roch&P g4 HSO09F- A
Cent Cross n gu5sMay’'09
Chic* Alt5s1912...J3-J
ChR 1 &Pac4/‘SO7J J

A-O

1st g 5sJune 1 "22.3-D 60 63
Hecker-Jones-Jew’l M|II
1st 6s 1922 M-S
Her'g-Hall-M 100
Hoboken Land<fc ImpIOO
115s 1910..

EXCHANGES Houston O'il

Preferred..

Chic it W Ind 5510 F&A i
Cin Ham <&I>4 Sis’08.M -S

: Boston Philadelphia Interb R T g 48 1908 M-N s Hudson Realt
WAeek ?I”dl'zng 5sMch 1910............. M-S i gng 97 *t Tdr;ge?soll (l}aua com. Ilcg)o
pri : i i i B Kan CSog5s Apr'12J-J i 95~ referred...........
1907 Listed Unlisted  Bond Listed - unlisted  Bond LackSteelg5s i909..M-S { 953, 97 Internat'IBankingCol0O
5sg 1910 M-S { ... 96=8 Int'n'1Merc Marine. 100
Lake SIi&M So05s'10 F-A 9»3b 9dS Preferred.....ccc...... 100
Saturday ... $20,625 17436 22000 15515 10753 ®72000 Lou & Nashg5s'10.M-S | 99 9976 Ool tr d4HS320p'G7A-0
Tuoe’;d% 18'879 2900 26495 23,807 61100 Mich Cent5s1910 ... F-A? 99  99*4 Internat'l Nickel__i00
Wednesday. 30124 15333 22'000 16,554 15144 67900 Minn&StLg5s’ 1. F-A{ 97 98 Preferred
y ! 14751 31,000 21482 21.634 86,900 MoPac5sFeb 10’ 08. F-A { 99 owv4 International Salt___100
Th!ld“day 863 15500 53756 15228 79015 NatofAlex55'07.0ptA-O i 98k< 99+4 1stg5. 1951......A-O
Friday... : : : ' N Y Cent5s 1910.... F-A { 9iH» 99*8 Inser?atlor&al Silver. 100
Penn Cogu4ivs 1907M-N 99 9973 referred..
Total........... 161,132] 106,1151 $127,500 133,676 98,805 $447,915 Pa RR 5s Mar 15 '10.M-S 99 99 H 1st 6s 1948
StL& SF g4Si'08...J-D 953 96*4 Lackawanna Steel... 100

South'n oolltr 55 '09. A-O { 96 H 97% Lanston Monotype. 20

Outside Securities

A Weekly Review o' Outside Market will be found on a preceding page.

Street Railways Ask

NifEW YORK CITY
BleeoicSt<te Ful F stk 100 27 29

Street Railways Bid Ask

Pub Serv Corp N J (Con)
J C Hob& PatersonlOO . 33

111stinort 4s 1900 .J-J 85 90 48 1949 M-N i B7H'68H

UB'y e 7th Ave stk ..100 220 235
112dinort 5s 1914 ...J-J 100 104
.Con 55 1943 See Stock Exoh List

B'way Surl Ist5s gu 1924 100 105

liCent’l Crosst'n stk..100 250 ?gg
IllstM 08 1922 ..M-N 108 Pat City con 6% °31.3-D
Cen PkN & E R stk.100 170 190 el A optA-0 {100
Clirt'r<fc 10tliSt stk 100 150 170 g4 Side ET(Chic) = See C Nicago list
lohfc 9tliAve 5s See Stock Exch list  Syracuse Rap Tr 5s 1946 {104 106

DryDE B & 3— Trent P & H 5s 19433.D 1100 102
11ist gold 55 1982...J-D 106 108  Uhnited Rys of StL-

SoJ Gas EI & Trac 100 114 116
Gu g 5s 1953......M-5 8 96 98
No Hud Co Ry {

55 1928....

liScrip 5s 1914___F-A 95 98 Com vot tr ctfs 36 36
Eighth Avenue 8tk.IOU 350 400 liPreferred.. 71t 72
liScrip 6s 1914 F-A 92 98 Gen 4s 193 Exch list

f142d& GrStF'y STK,100 350 400  miRyesantran coesk Excli list
42d StM € StN AVI100 60 70 \yach By & EI Co 100 39H 41

111stinort 6s 1910 .M-S 8101 H 1 Pref d 100 80 81
lj2d income 6s 1915 J-J 67 Q& as o5 D 82 83
Inter-Met—See Stock Ex clia'ge igt jWest Chicago St ....100 30 35
LexAv ctPav F 5s See St k Exc I 76

1jCon g 58 1936___ M-N
Metropol street Ry. 100 95 7
Ninth Avenue stock.100 160 ISO CJas Securities
Second Avenue stocklOO 175 195 NEW YORK
111st mort 5s 190'J M-N 5100 102 Cent Un Gas 5s g'27.J&J { 98 101
Consol 5s 1948__ F-A 5106 109 Con Gas (N Y).
Ijbixth Avenue stock 100 155 170 IjMutual Gas..
Sou Boulev 55 1945..3-J {100 104 New Amsterdam Gas—
So Fer 1st 5s 1919...A-O 5100 105 1st consol 55 1948..3-J { 96 98
Third Avenue see stock Excl.' list XYdcERGas 1st 55'44J3-J {100 106
Tarry W P <tM o0s 1928 {100 105 Consol 58 1945.......J-J 8 96 103
VkersSIUR os 1940A-0 {100 k% N Y cRichmond Gas.100 35 42
28tli <t29tli Sis 1st 5s '96 { 100 Nor Un 1st 55 1927.M-N 8 99 102

165 181

1JTweuty-Th'U .bt stk 100 360 400 80

Union Ry 1st5s 1942 F-A {100 106 100
Westcliesl I1»t58'43J-J {100 105 1st 5s 1930............ M-N {104 108

BROOKLYN OTHKK CITIES

Allan Ave os 1909..A-O { 98 102 103 H
Con 5s g 1931. .A-O {1<'3 92 94

B B & W E 5s 1933..A-0 99 7ie

Brooklyn City stock...10 200 { 94 100
Con os See Stock Kxoh lisi

BklIn Crosstn 5s 1908.3-J 98 110 120

Bkn UgtslstSs 1941 A-O 100 iil)ﬁ 5 7
Bkin yCo& Sub <SeeStk Excli 1st as 1947 See Stock Exch list
Bklyn Rap Tran See Stk Exch ﬁb Con Gasof NJ 5s'36 J-J } 89 92
UConey Is. &Bklyn .. 100 150 52

1st cons g 4s 1948..3-J 88 {102

Brk C A, N os 1939.3-J 10i 275
&r*pt & Lorimer St 1st 6» 102 118 122
Kings C. fcl—4s See Stock fe-xcli list Fort Wayne 6s 1925..3-J 45 50
Nassau Elec pref 100 65 75 52 56

5s 1944... A-O 104 {102 Iu3

1st 4s 1951. ee St k Exc 107 110

k Exc h list

South Ry g 55 1910.. F-A
Tidewater Uon Co 6s1909
U S Rubberg5s’08..M S
WestmgkEI& M 58.1907
Wheel's & L E 55'08-F-A

Railroad
Chic Peo & St L pref.100
Deposited stock....
Undeposited stock.
Priorlien g 4HB30M& S
Con iutg g 55 1930.J&J
Income 5s 1930. .

Great Northen Ore  See
N Y NH & Hartford—
Condeb 3Hs1956. J&J

North'n Securmes Stubs
.5

Pitts Besscic L E .50
Preferred..... 0
HRailroad Securities Co.-
11.C.stk.tr.cfs.ser. A'52
Seaboard Air Line—
ColiSsextMay 'li.M -S
SeaboardCo___ See Balt

Industrial and Miscel
Ahmeek Mining
Alliance Realty
Allis Chalmers Co 1st m

8 fos '~6 opt '16..J-J
American Book 10
American Brass...
JAmerican Can see Stoc
American Chicle Co0..100

Preferred..
Am Grapliopl

Preferred
Amer Hardware
Am Malting 6s 1914.J-D
Amer Press Assoc’'n.100
Ain Soda Foun com..100

1st preferred...

2d preferred

Am St Found 6s'35 Act O
American surety 6u
American Thread p .51
AinTobac (new) coinluO

Pref, 4s, 6s See Stock
Am Typmo rHcom. 100

Preferred
Amer Writing Paper 100

o

1stsfgo8 '190p '09.3-J
1(Barney & Sm Car ...100
IPreferred ..100
1JBetliI'm Steel Corp .100
nPreferred........ loo
1st ext 5s—See Stk Ex
Bliss Companycom___ 50

Lawyers Mort Co........ 100
fiLeh & Wilkesb Coal.50

‘ijLorillard (P) pre
Mack »y Companies See
Madlson So Garden 100
2d 65 1919.....ceueeee M-N
IJManhatt Beach Co0.100
Manhattan Transit___20
Mex Nat Construe. prOO
Mitchell Mining...... .
Monongaliela R Coal. 50

Preferred.. 0
Mortgage Bo ... 100
Nat Bank of Cuba___ 100
National Surety.......... 100
Nevada Cons'd Copper.5t 14 14%4
Nev-Utah Min & sia.li r 4 4*s
IINew Central Coal___20 so 35
N J Ter Dock& Imp.100 35

N Y Biscuit 6s 1911.M-S 102 H
N Y Mtge ccSecurity.100 180 190
IjNew York Dock 100 30 37H
UPreferred.. 100 66 75
N Y Transport
Niles-Bem-Poudcom. 100 100 115
Nipissing Mines.
llOntano Silver.. 100 53 6
Otis Elevator comA100 35 45

Phoenix Securities

Pittsburg Brewing__ 50 t 31
Preferred 5

Pittsburg Coal See Stock Exch list

Pope Manufaotunng.lOO 1 3
1st preferred. 100 50 60
2d preferred. loo loHa 13

Pratt & Whitn pref..100 98 102
Public Serv Corp of Va—
Istmg5sJuiy 1936opt 95 97H«
Realty assoc (Bkiyn)loo 145 150
Royal Bak Powd pref.100 101 104
Safety Car Heat<fc LtIOO 250 260
Seneca Mining. 6 80 100
Sinxer M Lg Oo... 100 510
Slandard Cordage_loo “ 3% 7
istM.g.5s.'3ired.. A.O 43 50
Adjust.M.5s.Apr 1,1931 8 11
Standard Couplercotnl00 45 56

Preferred................ 100 115 125
Standard Milling C0.100 6 9
30 34

1st 55 1930............. M-N 7 80

Standard Oil ot N J..100 549 550
Swift & Co See Boston St k Exc h'ge
1st 6s 1910-1914...3-J {100  101H>
UTexas<& Pacific Coal 100 74 85
1st 6s 1908............... A-O {104
Title Ins Coot N Y..100 160
Tonapah Min (Nevada).1t %3*2 19

N Wb'g&Flatlstex4 *ZS 99 lutnana Nat & 111 Gas— TreutuuPotteries comlOO 17
Stein way 1st 6s 1922.J-J {108 1st 6s 190S............ M-N Bond& Mtg Guar....100 Preferred new __ 100 92 100
OTHEK CITIKo Borden’'s Cond M ilk.. 100 35 45

Butlalo street By— Union Copper......... 10 ¢ ok
1st consol 55 1931..F-a {107 British ";ol Copper......... 5 Union Typewr com..100 85 90
Deb 6s 1917........... .A .0 {105 Butte Coalition Min.. 15 115 120

Chicago City Ry See C Incago list Casein Coof Am com.. 100 2d preferred............. 100 112 120

Columbus (O) St Ry .100 lot 103 70 80 United Bk Note Corp..50 t 62 56
Preferred Laiay'eGaslstt>8'24.M-N Casualty Co of Amer. 100 130 140 Preferred . 50t 51 63

Oolum Ry con 5 3 35  Celluloid Co....ccvvvevceeee 100 127 132 IfUnitedUigarMfg.,pf.100 86 90
Crosst’wn Ist58'33.J-D {100 105 {106 H 110 Cent Fireworks com.100 10 15 6272 63*9

Grand Rapids Ry....100 66 70 {1-28 132 Preferred .10 65 75 80 90
Preferred ..100 84 87 88 90 Central Foundry. 2H, 3 U S.Casualty........ 225

Lake St (Chic) HI  See < hicago Ijjj_ 104 106 Preferred 14 15 U s> Envelope com 30 ...

VL0Louisv >t 0s 1930..J<fcJ {109 \ H Deb 6s 1919 op ’OlM N 69 71 UPreferred S7 100

Lynucfc Bos 1st 5s'24.J-D {103 107 {102 Century Realty..... 100 185 195 U SSteel Corporatlon—

TINew Orl Rts & Lgt. 100 26*2 267a Cliesebrough Mfg Co 100 400 130 Col trsi 5s’51opt '11 .. 8106 109
lIPreferred... .100a 71H T9" 35" Cliic Pneum Tool. See Ch icago list Coltrsfos'51 not 0pt-- 3107 no
11Gen M g4 Hi See Stk E Xlist 65 70 City Investing Co___loi 95 98 USTit Gu& Indem.IOC 95

North Chic Street See C Incago list {100 102 liCiafiin (H B)oom__100 102 110 UUtali Copper Co. nee Stk EXx list

Pub Serv Corp of N J100 90 { 84 90 111st preferred 100 90 ...... Waterbury Co, com.. 100 45 46
Tr ctfs 2% to 6unperpet 64 . ) . 112d preferred. 10( 93 Preierred............. 100 102
Coll 55 g notes '09 M-N } 92 4 Electric Comimuie* Col<fc HockCoahfclpi loo 74 170 Westchester <t Bronx
North Jer«ey St Ry 100 40 50 hicauo list 1st g 5s 1917.......... J-J { *2H 85 Title & Mort Guar. 100 167Hz 172*2

1st 4s 1948......... M-N} 71 73 120 124 Col tr os Oct 1956..J-J 97 101 H Western lce........... 100 26 26%2
Cons Trac of N J...100 72 73 Narravan (Prov) K1Co 6C & 99 Consohd Oar Heating lot 46 50 Westiugu Air Brake..50 1148

1st os 1933 J-D {1083H 105 XY & ElIL&PowColOt <0 70 Cons By Ltg&Retng.lot 3H 4% LJWest El & Mfg—5s see Stk E x list
New'k Pas Ry 55'30J-J {106 107 70 80 Consol Rubber Tire..loo 4 6 White Knob Min...... 10 “b °8
Rapid Tran St Ity.,100 235 75 Preferred. .10( 20 30 N . . 2%» %4

1st 5s 1921.......... A-O {105 { 68 70 Debenture A<teO 35 40 WorUiin* Puiup uret. iOO 115 119

uyer paysaccrlil int. rPneepersu. tsaie pri.e. a .-Cx-ri-ilita-cEx-div. t.Voiv stock. ellson S.’ oat not ~very active securi
Buyer pay ilint. rP p t p C lita-cEx-d t.V tock Sell S.'k t not Nvery act ty
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BOSTON STOCK EXCH&TOTu—Stock Record, Daily, Weekly and Yearly

Share Prices—Not Per Centum Prices

Saturda Monday
April April 8
974 984 974 974
*954 964 *95k 96k
232 232 232 232
144 144 144 144
- 230 230
Lieo" 161 ieo" 160
___ 165 165
300
*224 24 "23"M*2*34
_ 72
146“ 146
110 110
. 260 260
130 130
*109" 111 109** 109
*86 87  *86 87
*18 184 18 18
61 61 60 604
*224 234 *223% 23%
175 1754 175 175
=T 944 1*95"
* 90 90
*95** 95 95 95
142%143 1404 1407
*864 874 *884 894
*80 904 90 90
106 106 106 106
FAIIIK iieiir e e
*8B** g4  *87 ' *88"
74 74 7 74
17k 18 17 174
126 1274 126 126
*126 127 126 127
122 123 122 122%
*304 31 30% 31
97 974 97 974
34 34 *34 34
«108\ 108 *107
* " * 8
208 208 208 208
16041604 1494 150
62 62% 62 62
83 834 834 834
*204 205 205
. %247 3" 24 24
56 ¢ 65
- 88 88
- itrg ** *118" 1184
163 1704 169 1704
*94 10 9z 10
1083 105*4 105 106
*21 22 *21 22
264 254 254 254
*2 8 *2 3
109 1094 108% 1094
60 61*4 60 61
28 28 28 28
#734 384 37 37%
100*3 1014 997. 1004
*6 64 6 6
=70 70 70
34 3% 8% 3%
67 67 63 55
97 99 954 9s
384 40 884 40
64 < 64*6 ... ......
*7 8
1 1 1
SR 14 13% 13%
114 113%  10% 11%
20 20 194 194
“60 <60 <60 =60
264 263% 254 26
28 289 27 284
165 167k 165 167
865 875 860 860
334 34 344 344
=38 38 *e35 38
83 844 81 84
16 16 16 16%
-a 24 2 2
18 18 174 174
132 132 130 130
16*8 174 17  17%
*214 1 2*1%4 *204 *204
IS 184 17%
54 54 5% 6k
#=60 85 *e50 85
12% 12=s 124 124
15 154  14*4 14%
824 82s 814 82
2% 24 23
14 4 xlx 144
934 94~ 91  93%5
*1 [ | 14
56 57 544 56
145 149 145 145
234 23k 224 234
2 *1 2
i*24** 124 122 1224
7 7 64 64
34 34 34 34
19 194 18 183
115 117 103 112
21 22 204 214
" 623 63U 629 634
10% 104 104 10%
55  555p 55 550
4434 45 444 44%
624 63 61*4 62%
8*8 84 3 84
9 9 8 8%
160 160 160 160
1% 1% 14 14

«Before pay'tofassess’tscalledin 1907.
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Tuesday
April 9

974 974
*9505 953
235 235
1444 1444

230
160 161
165
300
%224 24
72

130
110
87

130
109
*86

*18
*60
422%
175

184

61

23<
176

1944195

*
*

40

90
AgEe 95
14241434
*884 894

*90

106 106

21 21
664 88
7 74
174 174
126%1264
126 126
1224123
304 304
974 974
*34 34
*107 103
*204
*74 "*84
208 208
150 150
62 62
84  84%
*204 205
*24

1134 118k
*169
*94 10
1054105%

*21
*25 264
*24 3
1084109
61 61
28 28
37% 394
101 1014

3% 3%
55 66
964 98
394 394

»lin
10%
20

*... =60

*26%* 25

264 274
,165 167

2 2
174 174
132 183
16% 174

'*124 124
144 14k
81 81

24 24
144 14*»
91*a 924
*1 14
544 56

143 143
23 23
*1 2

12241224

64 6%

34 3k
18 18

110 110

22

63%

204
62%

10
653
443
62 k
84

104
564
44%
62
84

84
160
14

8s
160
14

Wednesday
April 10

964

90 k
237
144 4
228
Ir;0
165

954
*954
**235
1444
*

feo"
*160

*0 4%
72
146

wpgn
.
ive”

130
*109
*86

*18
61
*22%

175

130
110
87

184

614

23%
176

1944195

* 40
- 90
g5+ 95
140% 1414
*884 39 4

90 90
10541064

1264 1274
126 127
122%123

31 314
974 97%
*34 34
*107 108
20 22
*74 84
207 207
150 150
62 624

4 86
206
24

66

84
205
24

9%
1054 1064
*21 22
*25 254
*24 3
109 112k
61 63
27% 28
38*4 394
1004100%

8% 3%
*53 56
974
39

644

*2

17
*132
16%

19+
174
64

"12%

*144
81
*24

4 84
160
1%

STOCKS
BOSTON STOCK

Thursday Frida
April 11 Apnlﬁ EXCHANGE
Railroads
96 98 95% 959% Atch Top <t Santa FeIOO
95 95 95 95 Do pref..
*235 237 235 235 Boston & Alb

145 145 144 145 Boston Elevated 100

225 225 222 222 Boston & Dowell___.100

160 160 160 160 Boston & Maine__ .100

Last Sale 165 Feb'07 Do ref .100

297 297 300 Boston & Providence 100

*23 *23%* 23 Boston&Wor Elec Co___
Last Sale 74 Mar'07 Do rirftf

ChicJune Rv& U SYIOO

110 ive" Do pref.... 10

LastSale 188 Feb’'07 Con & Mont Class 4. 100
Last Sale 156 Mar’07 Conn & Pass Riv i>ref 100
Connecticut River.. 100

M 130 130 130 Fitchburg pref........ 100
*109 110 *109 110 Ga Ry & Electric... 100

Last Sale 88 Mar'07 Do pref..

Lastsa le 19?74 Feb’'07 Maine Centra

*18 19 18 18 Mass Electric Cos... 100

o 61 604 604 Do refo. 100

Last s'alt 19\ Mar’'07 Mexican Central 100

174 175 174% 175 N YNH & Hart... 100

Last Sale 159% Jan'07 Northern N H 100

LastSa le 2X5 Mar’'07 Norwich & Wor prefloo

195 195 195 195 Old Colony.. 100

LastSale 52 Jan '07 Pere Marqu 100

Last Sa le 56 Jau '07 Do pref.. 100

LastSale 40 Mar’07 Rutland pref. 100

Last Sale 90 Mar’'07 Seattle Electrio 100
95 y5 95 Do pref.. 100

138 1404 37 1384 Union Pacific

*884 89k 874 874 Do pref..

Last Sale 170 Mar'07 Vermont & Mass__ 100
90 904 904 West End St. 50

106 106 1054 1054 Do pref.. 50

LastSalt /?% Mar'07 Wisoonsm Central... 100

LastSale 60 Oct '05 Do nrftf 10(1

Last Sale 147 Jan'07 Wcha"h A Rnflli 100

Miscellaneous

............ o Amer Asrricni Chem.l00

90 el Do pref.. 100

KRTRL "KG* Y 8 84 Amer Pneu Serv 50
17 18% 174 18 Do p .. 50

125% 126 1254 126 AmerSugar Relin___ 100

*126 127 126 127 Do pr .10

1224123 123 123 AmerTeIep&TeIes 100

=304 31 304 304 Amer Woolen
97 973 97 974 Do pref
*34 34 * 34 Boston Land.

Last Sale 107 Mar’'07 Cumberl Telep
20 20 20 20 Dominion Iron & St

LastSale 8% Apr'07 East Boston Land___

B05% 207 200 206 Edison Elec Ilium...ioo

149%150 148 143 General Electric 100
62 62 62 62 Mass’'chusettaGasCoslOO
554 854 854 854 Do pref .. 100

*204 208 *2044 208 Mergenthaler Llno 100
24 2K .. Mexican Telephone.. 10
Last Sale 54 Mar'07 N E Cotton Yarn 00
* i, 88 8 88 Do pref..
119 119 119 120 N E Telephone.
170 171 1694 170 PullmanCo....
10 10 *94 10

1054106 106 1064

Last <Voi« 21*?  Mar’07 Torrington Class A

*25 254 *25 254 Do pref 25

Last Sale 3 Apr’07 Union CopL’ dchg 25

11141114 1114 111% United Fruit.......... 100
62 63 62 68
27% 28 e
384 394 37%  *38%

10041004 1004 1003

Last Sa le w50 Deo0’'06
*54 84 5 5

*70 75 70 70 Do pre 100

Last Sale 744 Mar'07 Westing EI&Mfg 50

Last Sate 80 Feb'07 Do pref 50

Mining
*34 8% 34 34 Adventure Con. 25

*52 55 *62 65 Allouez 25
93% 96%  92% 93% Amalgamated CopperlOO
38 39 37 37 Am Zinc Lead t Sm. 26

61 61 Anaconda........... 26

"*6*4 "*64 6 64 25

1 1 ° 1 25
13 13 *13** 134 26
104 10% 9% 10 Balaklala temp <5ertfs___
184 184 17 18 Bingham Con Min& a 50
* . <60 Bonanza (Dev Co)... 10
25 BostonOonCifeG(rcts) S.1

264 Butte Coalition

157 Caiumet & Ariz

830 Calumet & Hec

30 Centennial

«88 Cons Mercur Gold.. 0
80 Copper Range Con Col00
164 Daly-West 20

JjastSate€ 66 Mar’'07 Dominion Coal 100

Last Sait 110r9 Feb'07 Do pref. 0
*2 24 *2 24 Elm River.

17 17 164 17 Franklin.

130 130 *130 132 Granby C
16 16%  15% 16 Greene-Cananea tem ctfs

LastSale 244 Apr*07 Greene Consolidated. 10

Last Sale 4 Apr'07 Guanajuato Consol.. 6
134 194 18 184 lIsle Royale(COPPer) 26
16 16 16 La Salle Copper .. 25

5 64 6 6 Mass Consoi 25

*e50 85 4 4 Mayflower...

124 12% 124 12% Mexico Cons M < S. .10
144 14*2 144 144 Michigan
80 804 774 79 Mohawk

24 24 *24 24 Montana 2!
14 14 Nevada Consolidated 6
88% 91 87" *g*8 North Butte 16

Last Salt 14 Mar'07 Old Colony.. 25
524 53k 61 52 Old Dominion 25

140 140 136 136 Osceola 25
214 22 21 * 21 Parrott(Silv* Copp] 10

Last Sale 2% Mar’'07 Phoenix Consol............ 26
18 120 117 119

64 6 54 6 Bhode Island..
3. 34 3 3 SantaFe(Goid
17 184 174 17*4

106 106 104 105

Last Sale 394 Mar’'07
204 21 20 20%

62% 627 62% 62% United Copper..

Last Sale 86 Apr*07 Do pref..

*104 104 *10 104 Unit States Coal &OI 25
64% 55 534 64% U S Smelt Ref.&Min. 50
45 454 44 444 Do pref...

61% 62 60 60 4 Utah Con (Gol
*7% b4 74 8
8 8 8 8

160 160 *150 160 Wolverine...........

*14 134 *14 14

*Bidaada3lced pr.ce*; no s-Ues rants oa tins d*y.

cfa'tehst 1907 Year (1906)
Week
Shares Lowest jHighest Lowest Highest
35b 83% Marl4 1074Jan 7 864 J'ly 1104 Sep
29 92% Mar2b 101% Jan 8 ,r97% Dec 1054 Jan
119 225 .ian 15240 Feb 19 239 Dec 2574 Feb
324 140 Mar27 152 Jan 7 147 Aug 160 Jan
12 222 Apr 12231 Jan 2230 Dec 2464 Apr
621 152 Marl4 162 Jan 7 )100 Dec 1804 Apr
...... 165 Jan 3 16.> Jan 3 164 Oct '1754 -May
3297 April 301 Keb25 2994 Dec 314 Apr
270 23 Marl3 28% Jan 2j 25 Jan 394 Apr
72 Marll 80 Jan23j 724 Jan 90 Apr
10 146 Aj>r 6 160 Jan 17 156 Oct 182 Jan
15 110 Apr 8 120 Jan 2 J1174 J'ly 127 Jan
188 Feb 13 185 Feb 13 [1873% Nov 190 Mar
156 Marli 156 Marll 153 uet 163 Apr
***1*6 260 Mar28 280 Jan 8 2-i5 Oct 298 Apr
177 128 Apr 5135 Jan 9 132 Oct 145 Jan
250 107 Feb 8114 Mar22 95 Jan 107 Apr
87 Feb19 88 Mar 7 89 Dec 95 Jan
1974 Feb 15 198 Jan 11 197 Mai 200 Deo
"305 144 Mar22 204Jan 9 17 Jan 23 J'ne
261 55 Marit6 714Jan 9 594 Jan 75 J'ne
...... 19% Mar 9 25atJan 2 21% Aug 28~ Deo
1,035 173 Mar29 1904 Jan 2 190 J'ly 2074 Jan
1594 Jan 22 160 Jan 8 1155 Sep 163 Feb
225 Marl9 226 Feb 2 228 J'ly 2334 Mar
65 1944 Apr 42004 Jan 7 19d Dec 210 Jan
52 Jan 16 52 Jan 16 53 Sep 534 Oct
56 Jan 23 57 Jan 18 50 Jan 65 Oct
40 Marl6 45 Jan24 474 Not 64 Jan
90 Marl5 94 Jan2l 65 Jan 99 Oct
35 95 Apr 5103 Jan 7 95 Jan 106 Feb
2,566 124 Mar2tj 1824Jan 7 1394 Ma\ 195 Sep
3 84% Apr 4 93 Jan 15 91 May- 99% Jan
65 Mar 7170 Jan 30 170 Sep 178 Apr
"il*9 90 Mar25 95 Jan25 92 Dec- 101 Jan
170 1054 Apr 2110 Mar 4 107 Sep 1164 Apr
17% Marl3 17% Marl3 254 May 27% Oct
147 Jan 15 147 Jan 15 150 Feb 1504 Feb
50 20 Mar2S 26 Jan 8 21 J'ly 34 Jan
137 84 Mar27 95 Feb 7 90 Dec 102 Jan
4,689 64 Marl4 143 Jan 8 104 Dec 29 Mar
2,514 16 Mar27 33 Jan 8 26 Aug 46 Apr
1,444 116% Mar25 1374 Febll 128 Mai 156%Jan
94 120 Mar25 131% Jan Ib 130 Dec 141 Jan
1,368 1154 Mar2J 1344Jan 2 128 J'ly 144%Jan
490 26 Marl5 364 Jan 7 28 Not 47% Jan
808 *934 Mar29 1024 Jan 8 100% Dec 110% Feb
- 100 3 Mar28 4 Jan15 3% Jan 44 J'ne
,,,,,, 107 Mar22 115 Jan 10 115 J’'ly 118% Mar
110 163 Mar26 25 Feb19 21% Nov 34 Apr
Mar 7 94 Jan 3 5% Jan 10 Aug
753200 Apr 12230 Jan 7 225 Dec 250 Jan
132 139% Mar25 162 Jan 24 157 Dec 184 Oct
1,315 544 Mar26 66%Jan 10 44 May 64% J'ne
669 80 Mar26 86 Jan 15 844 Dec 90 Sep
31 199 Jan 2216 Mar 1 190 Mai =210 Deo
250 24 Apr 10 4% Jan 19 3 Jan 5% Sep
54 Marl2 58 Feb14 27 Mai 60 Nov
*3*87 Jan30 90 Jan 12 80 Mai 904 Nov
163 114 Mar27 126 Jan 7 126 Dec 1414 Apr
331 156 Mar15 182 Jan 7 180 Dec 2684 Nov
11 Jan 10 94 Jan 11 Deo
113 Jan 16 101% J'ne 120 Sep
224 Jan 12 224 Dec 23 Feb
wooig) 254 Marld 264 Feb19 25 J'ly 274Nov
3 Mar 5 6% Jan 24 2 J'ne 54 Deo
i*pa7 103% Marll 1124 Apr10 1034 May 113% May
67 Marl5 69 Jan 2 *60*uDec 86% Feb
264Mar2b 29 Jan 4 284 L>ec 32% J'iy
31% Mar25 50% Jan 7 32%J'ly 504 Oct
924 Mar2>107% Jan 7 99 J'ne 1134 Feb
«40 Jau <75 Sep
5 Mar26 9 Jan 12 3 Not 174 Jaa
67 70 Mar2l 82 Jan 17 79 Nov 984 Jan
744Mar 7 784 Jan 18 73% Oct 86 Feb
80 Feb2e 80 Feb2e 76 Not 98 Jaa
1,000 34 Mart5 64 Feb20 44 Dec 84 Oct
95 45 Mar25 744 Jan 14 31*2J3'ly 654 Deo
59.485 79 Mar26 121 Jan 5 924 J’'ly 118 Feb
1,250 334Marls 53 Jan22 8% Aug 1145 Deo
227 59 Mar25 75 Feblb 574 May 74 Feb
1,220 6 Marl4 15%Jan 16 24J3'ly 154 Nov
12 1 Mar2. 2 Jan 7 %J Uc 24 Deo
1,310 13 Mar20 22 Feb28 10*4 May 284 Jan
12,668 9% Apr12 124 Apr 4 .— .. ... .. ... nnam
1,646 144 Mar26 37 Janl14 26 J'ly 49% Feb
1,000 =60 Marl9 =80 Jan 17 <46 May <90 Oct
1420 204 Mar26 3314Jan 5 20% Mai 35% Oct
20*aMar26 39igJan 7 25 J'iy 42 Oct
148 Mar15 193 Feb 8 107 J'ly 184 Deo
820 Mar26 1000 Feb 15 675 May- 900 Deo
204 Mar26 47 Feblb 174J'ly 404 Deo
900 =35 Mar25 =52 Jan 19 *35 Dei <70 Jan
15,323 72 Mar26 105 Jan 14 66% J'ly 864 Jan
54 144 Marlé 204 Jan23 14 Mai 214 Nov
srsnne 00 Feb 6 704 Mar 2§14 Oct 84 Feb
10<#% Feb 1 114 Jan 12 113 Nov 122 Mar
2 Marls 44 Jan lo 14 3y 34 Deo
164 Mar26 294 Mar 1 14*3M>) 264 Sep
1 128 Mar26 151 Feb b 131 Dec 140 Deo
15,225 15% April2 17%Apr 8 ...... _
20% Mar26 334 Feb13 194 J Iy 334 Deo
4 Apr 5 04 Jan11 44 Jan 74 Jan
2,1%40 13% Mar26 364 Jan 14 154 J'ly 29% Jan
735 14% Marl4 30 Feb 8
1,650 5 April 94 Jan 10 64J'iy 12*8Jan
200 <50 Apr 6 1% Jan 24 <40 J'ne 14 Jan
3,490 114 Mar-27 154 Jan24 13 Nov 14% Deo
34 13 Mar26 244 Jan 16 103%J'ne 22>2Deo
: 68 Mar26 96*9Jan 14 544 Mar 85 Deo
1% Jan 18 2% Apr 5 1% Dec 74 Feb
682 13*2Mar27 204 Janlb 11 Jan 23% Oct
22,322 72 Mar26 120 Jan 5 74% Mai 1174 Oct
1 Marl4 24Jan 4 =70 J'ly 24 Deo
16'86%6 36 Mar26 63 Feb14 33 J'ly  66% Oct
416 115 Mar-26 181 Feb21 93 Mai 151 Deo
458 19% Mai26 35 Jan 14 22% J'ly 48 Jan
1 Jan 5 t3 Jan2b <60 May 2% Deo
*687 103 Mar25 148 Feb 6 80 J'ly 114 Jan
2,132 64 Apr 12 1123% Jan 15 34 J'ly 94 Deo
1,310 3 Mar27 7 Jan b 14 J'ly 5% Nov
8,074 14X Mar26 24% Jan 17 5% Jan 13% Nov
362 100 Mar-26 170 Jan 14 90 j'ne 122 Jan
394 Alarii0 554 Jan 8 40 May 52 Jan
8,79i 147eMar-26 424 Jan 24 7% J'ne 204 Deo
5275 53 Mar26 774 Mar 7 574 May 78 Feb
67 Marl5 86 Apr 3 88 Jan 111 Feb
#3x0*0 it4Marl5 134 Jan 22 94 Sep 14% Mar
5,783 50 Marl4 70 Jan 2 61 Mar 66 Jan
3,844 41SgMario 49 Jan 7 43 Maj 47% Sep
6,619 51 Marl4 79 Jan 14 524 J'ne 69% Jan
1,695 6 Maril5 11% Feb27 6% Not 94 Mar
1,508 74Marl4 14 Jan 23 4 J'ly 134 Oct
206 160 Mar27 198 Febll 131 Jac 190 |I**
640 14 Mar27 3% Jan 22 <70 J'ly 2% Deo

itx3Wen&;>ok. fAsVtp.ud.

Mange lor Year

*eSx-rlijaw.

Range ror JPrevioui

a Ifix-div. <>right*
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Boston Bond Record.

BOSTON STOCK KXCH'GE ey R‘Q’ﬁ;'é S
WKEK BSDIXfl APBIL 12 April 12 Last Sale
Bid Ask Low High
Am BeU Telephone 4s 1908 J-j 97% Sale 97% 97
Am Telet) feTel coll tr 48.1929 J-J 84% Sale  83*2 85
Am Writ Paper let s15sg 1919 J-J HS7 *Nov'U6
Atch ‘e Nebraska 1st 7s..1908 M-S 1 Mag,
AtchTop tS Fegen g4s 1996 A-O 99% Sale %4 @’%
Adjustment g 4s__J'ly 1995 Nov 90*2 y3 90% Apr’'07
Boston Elect Light Ist 65.1908 M-S
Consol 5s M-S 110 Feb’'04
Boston & LoweU 4 J-D 104'aApr’'00
J-J lof Sep’06
J-J 114 Mar'06
Boston Terminal 1st 3%38. 1947 F-A 112% Jan '03
Bur & Mo Riv ex 6s. 18 J-3 105 1(i7'sJan’u7
Non-exempt 6s J-J 102 Sep '05
Sinking fund 4 J-J  *97* 99% Oct '06
Batte &Boston 1st 6s__ 1917 A.O 100 J'ne’01
Cedar Rap & Mo R 1st78.1916 N-N 123 IsNov'06
1909 J-D 111% J'ly 05
1920 Q-F 88mSale 83 83*4
A-O 109 May’'06
A-O 100*a Feb'O?
Debenture 5s.. M-N 103 103 2% J'ly’06
Denver Exten 4s - 98 % Sale  Si*-.
Nebraska Exten 4s. f\:/|-§ 102% J'ne‘06
B &S W sfds.. MS »7 S3 w8 Dec'0S
Illinois Div 3 ‘a J-J 90 W 90's ii01 Mar'07
Joint bonds See Gt Northern
Ohio Jo Ry &Stk Yds 5s.1915 J-J 101 Sale 100*2 101
CoU trustrefunding g 4s1940 A-O 95 Feb’ 07
Oh MU & StP Dub D 6s..1920 J-J 122 Apr'o
Oh M <&StP Wis V div 6s1920 J-J 126 Feb’ 05
Chic €tNo Mich 1st gu 55.1931 M-N ... 97 100 Feb'0
Ohic €t W Mioh gen 58....1921 J-Dp 101 .... 101 1 1
Concord <6 Montcons 4s..1920 J-D 99 ar'07
Conn & Pass R 1st g 4s...1943 A-O 112% Jan’03
Current River 1st5s... 1927 A-O 104 Nov’'06
DetCr Rap* W 1st4s... 1946 A-O 89 89 Mar'07
Dominion Coal 1st s f 5s..1940 M-N 100 Jan’'07
JTltehburg 5 9 M-N
4. M-8 03% Apr’OG
48 . M-S 100% Oct '06
FremtEik&MoVist6s..1933 A-O 134% Nov’'06
Unstamped 1st6s.. 1933 A-O 40 Apr'05
St Nor 0 B ifc Q coU 1921 J-J 93% 94 94% 95%
Registered 4s.....cccovevenn 1921 Q-J 93 % ... 92 %Apr'o7

N ote—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds.

Range s i-Yicc Week's Range
Since BOSTON STOCK EXCH'GE Friday Range or Since
January 1 Week Ending April 12 April 12 Last Sale January 1
Low High o Bid Ask Low High Low High.

96% 9814 Illinois Steel deben 5s__ 1910 J-J 99  1QQ% Oct '06
82% 90% Non-convertdeben 5s5...1913 A-O 98* 98 9*8*" 100%
la Falls&Sioux Cist 7s.. 1917 A ~ Nov'Of
Kan C CUn & Spr 1st 5s... 1925 A-O B Jan Ov 18 B
98% 1101% KanCFtS Gull 1st7s..1908 J-D %N ov'06 .
90% 92 Kan C Ft Scott t M 6s 1928 M-N 117 %@117 ]I’ﬂ‘*l’?ii*
Kan CM * Bgen 4s 1934 M-S 0D ec'O>i
Assented income ...1934 M-S .92 Mar’'07 92 92
Kan C tM Ry & Br 1st 551929 A-O 101 100 100 101
KanC StJo & C B 1st 7s5..1907 J-J j@ ep '06
Maine Cent cons 1st 7s5...1912 A-O &ov'oe
Cons 1st4s .1912 A-O Y% Sep '05
Mara KouglldeOntlsth 1925 A-O May'04
Mexican Central cons 4s..1911 J-J 81 S3 / ) 84 85%
1stcons me 3s. Jan 1939 J'ly
2a consinc 3s. Jan 1939 J'ly 0Aug'05
Mich Teleplst 5s. J-J
Minne Gen Elec ¢ J-J 102 *2Aug’'04
83 90 New Eng Cot Yam 5s__ F-A 97*4 Apr’'07 97*4 100%
New Eng Teleph 6s A-O 99 % Jan '07 99% 99%
102100% A-O 100 Maro7 99 *a100
. A-O 100% Jan’07 100% 100%
"98” *99% New England cons g 5s...19461j -J
Boston Term 1st 4s iA-O
Old Colony gold 4s..... F-A 101 *2Sep '06
90% 91*2 Oreg Ry & Nav con g4s. J-D 1102% Jan '05
Oreg Sli Line 1st g 6s....... F-A 1121% Mar’'06
100 102% Repub VaUey 1sts f 6s.. 1919 J3-3 103 103 Jan '07 103 103
94*2 Rutland 1st con gen 4%s.1941 J-J 107% Nov'05
Rutland-Canadian 1st 4s1949 J-J 102 Mai'02
Savannah Elec 1stcons 5s.1952 J-J 98% May’'06
10 Seattle Elec 1stg 5s 930 F-A .. 105 105 Mar07 105 105
100% 102 Terre Haute Eleo g 65 1929 J-J 102 Dec’05
99 99 Torrington 1st g 5s.......... 1918 M-S 99% Nov'06 - .
Union Pac RR & 1gr g 4s.1947 J-J 100% Feb'07 o8 Tjica
Ist lien conv 4s.....ccceeeee 1911 M-N 1150*8 Apr'06
89 90 United Fruitconvgen5s.1911 M-S 111 ... 112 112 107 112
100 100 U S Steel Corp 10-60yr 5s.1963 M-N 1199% TJ99F 94  1(99%
93 98 West End Street Ry 4s 5 F-A *98* 106 100 *2Jan '07 100% 100%
Gollg 3%bs..............4 I\’\/ISISS 102 Jan'07
Go ebenture 4s *93** jb'o* 102% Jan '06
F-A 98 100 100%Jan’'07 IUG’/O](IP/O
Western Teleph & J-J 92 ... 92 92 91*2 99
884 97% Wisconsin Cent 1stgen 481949 J-J U94% Sep '05
92*2 96 Wisconsin YaUey 1st 7s..1909 J-J 109% Aug’'05
*Nopnee Friday; latest bid and asked. UFlat price.

BONDS

861

Philadelphia and Baltimore Stock Exchanges— Stock Record, Daily, Weekly, Yearly

Share Price*—Not Per Centum Prices

April 6 April 8
90 *0 *90 90
- 45 *
13% 13* 13*2 13«
*49% 60 49% 49 %
884 38% 38 38%
10% 10* 10 10%
©26% ..oih e e
12% 12 =, 12*2 13
*88 88a< 88*2 88*2
66*2 66% 66 66%
1 1*4 1% 1%
63% 64 63*4 63%
44% 44% 44% 44\
61Bie 9 8% 9
17%2 173 16% 17%
66 66«i« 64% 66
*42 43 43 43
*42% 43*4 42% 42*5
68 68 67% 6V%
92% 93 92% 94*2
*28 30

PHILADELPHIA

Inactive Stocks
Allegheny Val pref___
American Cemen
Amer Gas of N J
BeU Telephone.
Cambria Iron..
Central Coal «c Coke. 100
Consol Trac of NJ. 100
Diamond State Steel..

i Preferred 0
Easton Con Electric 6.50
Klee Storage Batt___

Preferred
Ft Wayne &W V.
Germantown Pas
Indianapolis St
Indiana Union Tr___
Insurance Coof N A..
Inter Sm Pow & Cliem.50
Keystone Telephone 50

Preferred. 60
KeystoneWatc
Ut Brothers...
Little SchuylkU .
MinehiU & Schuyl H..50
N Haven Iron <t Steel 6
Northern Central
North Pennsylvania 50
Pennsylvania Salt.......50
Pennsylvania Stee

Preferred..
Phila Co (Pit p
PhU German & Norris. 60
PhUa Traction
Railways Genera 10
Snsqueli Iron & Steel..6
Tidewater Stee .10

Preferred..... ..10
Tonopah Mining of Nevl
Union Tr of Ind
United N J RR €0..100
Unit Trac Pitts pref..50
Warwick Iron <&Steel. 10
West Jersey & SeaSh.50
Westmoreland Coal....50
ITUkes..Gas\t Eleo..100

* Bid and askod prices; no salts on thi*

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

April 9

13%

*49%
38%
10%

6
27%
12%
88
66%

1%
63 %
45

8%
16%
55%
43
43
57*2
93%

42%

62V,
47%

72*4

*22%

16*«

80
97%

101

45 46

93% 84%

17% 18

"T'i

April 10 April 11
LA Blk wgeit g
89% 90 90 90
13 14 12% 13%
50 50 60 60
33% 38% 37% 38%4
10% 10%4  10% 10%4
6 7
27 274 *26
*12  12%2 12 12
88 83 87% *7*4
65% 66*4 64% 66
1% 1S 1% I'V
628 63*2 62% 63%
*44 %5 46 45 45
8lsia 81%# 8% 8%
16%4 17%  16% 17%2
644 56 63% 5oV
*42% 43% ‘42 43
43 43 *42 43
67% b7% 57% 57%
93*4 91 92% 93%

PHILADELPHIA

Ronds

AtVal E ext 7s 1910
AltALVEIleo 4%2S33.
AmRysconv58 1911.
Atl City 1st6sg'19.
Balls Ter 1st 55 1926.
Berg&EBrw 1st6s’'21 J-,
Bethle Steel 6s 1998.Q-F
Clioc<fe Me 1st5s 1949 J-J
Ch Ok & G gen 5s'19 J-J
Col St Ry 1stcon 6s 1932
ConTracofN J 1st 5s.'33
E & A 1st M 5s 1920 M-N
Elec t Peo Tr 8tk tr ctfs
Eq Il Gas-L 1stg 5s 1928
H <t B Top con 55 '25 A-O
Indianapolis Ry 48.1933
Interstate 4a 1943 ..F-A
Lehigh Nav 4%s '14.Q-J

RRs 4s g 1914.Q-F

Gen M 4%s g.1924.Q-F
Leh V C 1st5s g '33.-J-J
Leh V ext 4s 1st 1948. J D

2d 7s 1910

Consoles 1923

Annuity 6s..

Gen cons 4s 2003.M-
Leh V Tran con 4s'35J-D
New Con Gas 5s 1948 J-D
Newark Pass con 5s 1930
NY Ph & No 1st4s'39 J-J

Income 4s 1939...M-N
NoOhioTrac con5s'19.J-J
Penn gen 6sr 1910..Var

Consol os r 1919...Var
Penn & Md Steel con 6s.
Pa & NY Can 55'39A o

Con 4s 1939.. A-O
Penn Stfoei 1st 5517 M-N
People's Tr trccrts 4s :43
P Co Istdc col tr 55’49 M-S

Con<&coltr5s 1951M-N
Phil Klee gold trust ctfs.

Trust certifs 4s....
P € E gen M 5 g '20.A-0O

GenM 4sg 1920..AA0

V Ex-rights.

A-
F-
J-
M-
J-

ACTIVE STOCKS Sales
(ior Bonds and Inactive \f,veterl](e
April 13 Stocks see below) Shares
Baltimore
*30 . 34 Con.Gas EL L. & Pow. 100
*80 81 Do .10 *9
89% 89% Northern Central 497
*18 20 Seaboard (new)
*34 37
13 13 United Ky Jfiiectric.. 60 2,067
Philadelphia
*49% 50 American RaUways__ 5u 11
37 87% Cambria Steel 60 5,031
10% 10% Electric Co of America 10 1,693
*5 7 116
25 27 Do preftrctfs___ 100 3i
12 12 Lake Superior Corp__100 39i
=86 87 Lemgh C & Nav trctfs. 60 299
64% 65 LehighVaUey
1% 1% Marsden Co..
62*« 62% Pennsylvania RR 5,956
44% 46 Philadelp’aCo (Pit . 50 221
Sn~ja 8% Philadelphia Electrict. 25 12,834
17*2 m PhUa Rapid Transitc.. 50 12,070
63% 64% 64,934
=42 43 Do 50 15
42 42 Do 60 126
57% 57*2 Union Tractob.. 60 715
91 92% United Gas Impt. 50 30,782
*27% 29 Welsbach Co
PHILADELPHIA Bid
Ph & Read 2d 5s '33.A-O
Con M 7s 1911.. 106
Con M 6sg 1911 J-D
100 1%12 Ex Imp M 4sg '47 .A-0 101
Terminal 5sg 1941.Q-F 119
P W <&B col tr 45 °'21.J-J
Portland Ry 1st 5s 1930.
119 Roch Ry& L con 55'54J-J **9S
U Trac Ind gen 55'19.3-J
PO4% Un Rys Tr ctfs 45'49J<fcJ 82
United Rys Inv IstcoU tr
105% Sf 65 1926 M- 85
U Trac Pit gen 55’97 JJ 111
* 94*2 Welsbach sf5s1930.J-D  72*2
106% W lis-B G<fcE cono0s'55J3-J
0872, BALTIMORE
53% Inactive Stocks
Ala Cons Coal& Iron.100 ......
Pref ..100 87
Atlanta & Charlotte.. 100 185
Atlan Coast Line RR.100 103
110 111 Atlan CoastL (Conn)lOO 269
1o7vp 108 Canton Cour 88
0 Cons Cot Duck Cor %%*321
143%% prOer Preferred 30
97 97% 90
66*2 75
6*2
Bonds
Anaoostia fcPot5s........... 101
Atl & Ch 1st7...1907 J-J
105 Atlan C L RR4sIo52M -5 2
Atl Coast L(Ct)ctfsos J-D 107
Ctfs of inaebt 4s....J-J 83
5-20 yr 4s 1925.. J-J 83
BaltCPass 1st5s'11M-N 102
Balt Fundg 68.1916 M-N 110
99 »»% Exchange 3%s 1930J-J 100
105% 10&% Balt* P 1stésm I'11 A-O
101»4 102 Balt Traclst58,'29 M-N
99% 99X No BaltDiv 5s 1942 J-D 112
69% 70*2 Convertible 5s5.’06 M-N
Cent’i Ry oon5s1932 M-N 108
101»m...... Kxt& Imp 55.1932 M-S 10&
| $7.50 paid, f $16 paid. *$10 paid, j |30 paid,

Range for Year

Range tor Previous

Year (1906)

Lowest Highest Lowest HighMt
33*2Jan 15 35 Jan 9 35% Dec 41 J'n«
80% Apr 1 85 Jan 10 80 Oct 90 Jno
86 Marl4 97 Jan26 97 J'ly 111% Deo
19% Feb25 23*4Jan 7 22 Dec 32 Jan
35 Marl5 48 Jan 7 48 Dec 62%Jan
10%Marl2 14 Aprl0 13 Dec 19 Jan
48% Apr i 51 Jan 2 50% Sep 54 Jan
32% Marl4 47*iJan 24 30% Jan 39% N ot

8% Mar2l 11% Jan 14 11 May 12% Nov

5 Apr ¥ 8 Jan25 6 Nov 14 Jan
20 MarlC 36 Jan26 31 Dec 48 Jan

3% Mar25 16 Jan 8 14% Nov 23% Jan
78 Mail4 103 Jan 7 100 Dec 118 Jan
67 Mar:4 7a%Jan 5 65 May 86 J'ne

1 Apr 6 2%Jan 7 Oct 31%e Jan
58 %Mar25 70i%«Jan g 61% J'ly 73iii8 Jan
42 2Apr 2 48*4Jan 4 47 Apr a54*2Mar

7*2Maru 9 Apr 4 6%Dec 93ie Oct
15% Mar27 24 Jan22cl9*Dec 334%Jan
45% Mar26 69% Jan 7 56*4 Ma) 83 Jan
43 Marl1l9 45% Jan 14 43% Apr 4718ie Jan
42 Marl5 47 Jan 14 44% Ma) 51 Jan
53 Marl4 60%Jan 22 58% Dec 65 Aug
80*2Marl4 96% Jan 6 fl8|1*2May 101 Feb
25% Feb 11 30 Feb18 25 Dec 32 Mar
Aik BALTIMORE Bid Ask

Chas CityRy 1st5s'23J-J 100 nm
Chas Ry G & EI5s5'99 M-S 92*4 9+
107 cChari C&A ext55.°09J-J 110 ...
2d 7S 1910 A-O 105 ioe
City chub 1st5s..'22 J-D  107*1 108%
1014 City & Sub(Was)lst5s'18 101% ......
------ Coal € 1Ry 1st 5s'20F-A 102 103
Col&Grnv 1st68.1916J-J 111% 113

97*4 Consol Gas 6s...1910 J-D 103 104

83 1939 J-D  109% 110
Ga<& Ala 1stcon 5s'45J3-3 106 107

85H |GaCar&N 1st5sg'29J-J 107 108
GeorgiaP 1st6s...'22 J-J 117 113

73 GaSo & Fla 1st6s1945J-J 108% 109
G-B-S Brew 3-4s 1951M-S 63*2 54

2d income 5s 1951 M-N 22 23

Knoxv Trac 1st 5s'28A-0 103*2 105

6 LakeR El 1st gu5s’'42M-S 109 111

90 MetSt(Wash)Ist5s’25F A 107 -....
Mt Ver Cot Duck 1st 5s. 804 *81

ibs” Incomes

275 NptN&O P 1st5s'38 M-N 90 95

94 General 5s___1941 M-S .|
129 Norfolk St 15t55'44..J-J i*07"

31%2 North Cent4%s 1925 A-O 107  i*o*7i

Series A os 1926 J-J 112 ...
Series B 55 1926....J-J 112
Pitt Un Trac 5s 1997.J-J 109 110
grp PotoVal 1st5s 1941..-J .
Sav Fla&West5s'34 A-O i o*7*
Seaboard A L 4s 1950 A-O 74%4 "4 %
Seab & Roan 5s 1926.J-J 107 110
South Bound 1st 5s..A O 107 110
UEI L&P 1st4 %829 M-N 90 93
Un Ry & El 1st4s'49 M-S 87% 88
Income 4s 1949....... J-D 64% 55%
Va Mid 1st 6s 1906..M-S
:ﬁaj‘:/n 2d series 6s 1911...M-S 107
3d series 6s 1916..M-S 108
101 4th ser 3-4-55 1921.M-S 108
5th series 5s 1926.M-b 107 109
Va (State) 3s new '32.J-J 91 93
115 Funddebt2-381991.J3-J 90 ]ib"
West N C con 651914 JJ 107
WesVa C&P 1st6g’'ll J-J 104 105
...... Wil cfc Weld 5s5..1935.3J3 112 a14
a Receipt*, b |26 paid. <$30 paid.
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luuesimeui and Railroad Intelligence.

RAILROAD GROSS EARNINGS.

Th.e following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the street railways are brought together separately on a subsequent page.

Latest Gross Earnings. July 1 to Latest Date Latest Gross Earnings. July | to Latst Date.
ROADS. Week or  Current Previous Current Previous Week or  Current Previous Current Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year.
$ 5 S i $ S S S

Ala Great Southern -See Sout hern Rail way. N Y C & Hud River March 7.814,163 7,524,362 70,999,312 68,198,290
Ala N O & Tex Pac. Lake Shore & M'S March____ 3,700,694 3.584.2K .32,366,418 30,457,120
N 04 N East... March 281,967 2,433,666 2,196,892 Lake Erie & West March__ 405,399 453,181 3,879,501 4,070,972
Ala & Vlcksburg March___ 121,427 1,182,393 1,025,939 ChicInd & Sou.. March___ 271,456 239,051 kl ,920, 423 1 ,699, 270

Vicksburg Sh & P March 121,687j 1,234,520 946,296 Michigan Central. March™—— 2,350,704 | 2,203,409 ®0.374.962 18.860
Ala Tenn &North., February . 4,435! 31,893 28,270 Cleve CC &St L. March___ 2,014,521 >1.908,854 18,896, 966117 803 275
fc Atch Top & S Fe. February . 7,352,247 6,711,890 60,624,000 53,345,295 Peoria & Eastern March___ 2318701 249,315 2,296,701 2,393,793
Atlanta & Chari =January’ 345,373; 325,517 2,492,923 2,375,20.3 Cincinnati North. March____ 76,586 79,763 774 626 681,430
Atlan Blrm & Atl’c. February . 116. ‘3061 90,9711 1,016,676 708 934 Pitts & Lake Erie March — 1,077,047 1,169,291 10,625,849 10,034,172
Atlantic Coast Line February . 2,308.539 2,172,973 17,340,583 15,889,701 Rutland March 221,901 201,638 2,125,178 1,995,048

Baltimore & Ohio,. February . 5,939,29. 5,802,508154,076,049 50,986,381 N Y Chic &St L. March 958,686 827.171 7.599.507 7,211,997
Bangor & Aroostook February . 243,458 205,6311 2,052,890 1572832 N Y Ont & Western February . 518,958 457,866 5,427,124 5,047,280

Bellefonte Central.. March 5,197 4,892 43,807 46,194 N Y Susq & West.. February 226,109 204,497 2,001,459 1,878,417
Bridgeton & Saco R February . 3,008 2,937 31,781 32,284 Norfolk & Western. February 2,438,706 2,233,548 20,083,718118.496,052
Buff Roch & Pitts.. 1st wk Apr 134.890 69,180 6,303,6421 6,723,400 Northern Central .. February 903,579 835,579 8,166,469 7,433,069
Buffalo & Susq___  February . 131 629 140,204 17191,517 1,057,116 Northern Pacific__March 5,153,720 4,807,250 49.707,612 46,352,976
Canadian Northem. 1st wk Apr 101,700 121,700 5,191,200 3,917,800 Pacific Coast Co February . 539,493 443,855 4,746,031 4.428.974
Canadian Pacific 1st wk Apr;l,469 000:1,305,000 53,505,206:46,385,118 d Penn— East P&_E February . 11452860 10824060 102449613194,773,713
Central of Georgia. . 4th wk Mch!' 318,5811 328,181 9,395,910 4,810,654 d West of P & E. February . Inc. 552 ,500 Inc. 4,92 9,000
Central of N Jersey. February . 188 45 1 876 568 17,373,634!I6,713 276 Peoria & Eastern . —See Xew York Cen tral.

Chattan Southern.. 4th Wk Mch! 478 121,832 102,332 Phlla Balt & Wash. February . 1,166,716 1,097,216 10,918,494 9,968,494
Chesapeake & Ohio. February .11, 931 139 1 967 " 16,514, 824 16,057,659 Philadelphia & |Orle February . 595,663 543,723 5,923,797 5,807,016
Chesterfield & Lane February 196 3,7231 ' 32.630 24,794  Pitts Cin Chlc&St L February . 2,385,012 2,149,467 20,230,359 18,803,055
Ch!ca%o & Alton Ry February . 1, 004 1418 867,479 8,752,110 8,084,937 Pitts <« Lake Erie —See New York Cen tral.

Chic Great Western 1st wk Apr 138,198 149,752; 7,335,312 6,837,859 Raleigh* Southport January .. 9,490 4,675 54,714 34,844
Chic Ind & Louisv. 4th wk Mch 164,084 143,097| 4,442,064 4,410,208 Readlng Railway.. February . 3 113,191 3,253,274 27,842,175 27,528,268
Chic Ind & Souther; —See New York Cen trai. Coal & Iron Co.. February _ 3,519,340 2,943.198 25,326,845 23,861.239
Chic Milw & St Paul February . 4,331,720 4,045,356140,711,382 37,427,598 Total both cos___February™. 6,632,53116,196,472 53,169,020 51,389,507
Chic & North West. February . 4.834'.236 4.589.363 46,006,992 42.370.548 Rich Fred & Pot__January . 168,088 142,718 1,045,529 932,690
Chic St Paul M & O. February . 975,086 943,828 9,547,394 8,935,870 Rio Grande June__ January . 64,081 47,784 503,113 412,040
Chic Term Tran RR 1st wk Apr 31,542 30,319 1,302,851 1,331,387 Rio Grande South.. 4th wk Mch 12,695 13,972 456,693 126,878
Cin NO & Texas Pac —See Sout hern Kfc i'way Rock Island System February . 4,635,562 3,979,204 39,452/596 35,167,655
Cincinnat’ Northern  See New Vori-rCen tral. e St L & San Fran February . 4,096,767 3,396,492 32,746,373 28,580,711
Clev Cin Chic & St L See New York Cer trni. f Evans & Ter H_ February _ 169,351 159,588 1,543,627 1,468,724
Colorado Midland-. February . 186.338 164,827 1,685,231 1,461,055 Total of all lines. February — S,901,680 7,535,284 73.742.596 65,217,090
h Col & South Sys.. 1st wk Apr. 259,327 201, 551 10,331,345 9,047,566 Rutland —See .New York On tral

Col Newb & Laur._ February -j 28,384 25,832 210,689 195,768 St Jos & Grand Isl. February 144,538 111.971 1,160,468 1,049,096
Copper Range_____ January 60,467 56,968 466,562 399,541 St Louis A San Fran —See Hock Island Sy 2t<m

Cornwall February —.j 16.8S6 18.062 143,582 136,364 St Louis Southwest. 1st wk Apr 190,71 166,189 8,166,189 6,946,243
Cornwall & Lebanon January _. 39,369 39.856 282,362 269,161 Seaboard Air Line.. jFebruary 1,393,686 1,318,608 10,590,502 9.870.533
Denv & Rio Grande 1st wk Apr 380,800 352,200 16,101,323 <14,963,192  Sierra Railway....... iFebruary .1 28,104 25.799 293,334 2"i7,329
Detroit & Mackinac 1st wk Apr 24,618- 23,814 981,247 862,379 Southern Indiana..!March 129 133,815 1,224,003 1,105,209

Det Tol & Iront Sys 4th wk Mch ~ 100,730! 110,942 3.178,459 3,172,820 cSouthern Pacific Co[February 10057098 8,001 ,844 82,323,983 69,786,156

Dul So Shore & Atl. 1st wk Aprl 56,339 54,960 2,462.475 2,328,579 Southern Railway., j4th wk Mchj 1,518,525 1,563, 067 42,347.494 40,460,129
Erie February . 3,750,645:3,635, '419 34,901,848 33,696,843 Mobile & Ohio g4thwk Mch ~'369.675 342.408 7,869,880 6,964,411
Evansvi e & Ter H —See Rock! Island Sjystcm Cin N O & Tex P.13d wk Mch 140,023 170,222 6,044,841 5,954,145
Fairchild & February 1,7 1,687 12,083 16,494 Ala Great South. 3d wk Mch! 68,946 70,658 2.916,276 2,714,516
Fonda Johnst&GIov February _| 47 939] 48,324! 520,119: 484,496 Ga South & Fla.. February . 196,911 172,624 1,491.859 1,281,515
Georgia R R ------------ February™ . 250,686 233,1951 2,063, 1980 1,909, 1432 Texas Central '‘4th wk Mch 41,745 29,059 936,288 y

Georgia Coast & P't; December 8,095 2,4951 39,935 ............ Texas SPacific___ilst wk Apr! 275,931 215,256 13,106, 1275 10,257,130
Georgia South i Fia !—See boat ierr. ua.ii, - Tidewater & West.!February . 214

8 7,366 7.033 57 6 y
Grand Trunk Syst- ilst wk Apr 823, 466! 7%3,924 33,026,577 30,250,253 Toledo & Ohio Cent February 349721 346,596 3,248.665 2,911 ,26*
r Trunk West..13d wk Mch 121,348 100,221 4,334527; 3.987.808 Toledo Peo & West.!4th wk Mch] 31,939 35,048 956,171 1,007.95#
Det Gr H * Mil.. Bd wk Mch 37,862! 36,201 1,333,212" 1,164'672 Toledo St L & West; 1st wk Apr] 69,715 68,739 3,161,974 31%%61?]?

Canada Atlantic- 3d wk Mch 28,595 35,510 1,445,929 1,404,34: Tombigbee Valley. jFebruary . 5328 4,667 41,918
Great Northern March 4,194,207 3,840,685 3S,16.3,318 36.977,852 Tor Ham & Buffalo,March ! 64.686 69.063 567,788 557,244
Montana Central. IMarch__ 245948 219,785] 2,055,482 2,054,023 jj Union Pacific Syst. February .. >,053,24114,728,351 50,029,263 45,660,612
Total system jMarch 4,440,155 4,066,470140,213,800 39,031,875 "I Virginia < So West. IMtireh I 93196 95980 _ 767,664 735732
Gulf & Shlp |sland. 4th Wk Mch: 64,514 63,118] 1,»35580 1,585975 !Wabash jlst wk Apr! 488,436 433,660 20,929 750 19,209,425
Hocking Valley February _j 498, 594 533 510| 4,524,772 4,493,083 n Western Mar ana 1st wk Apn 108,572 102,724 4,099,965 3545861
Illinois Central March 4 981 842 4,640,563 42 029 560 38, 843 133 jl West Jersey g Sea.[February 272,244 265 444 3,611,160 3,373,160

alnteroeeanlc (Mex) 1st wk AprI 125,826! 116,468 5,455,505 4,753.399 | W'msport & \ Br_. December .
lowa Central 1st wk Apr! 55,164! 57,197 2,446,148: 2,314,471 = Wisconsin Central ".[January .. 540 .
Kanawha & MTich.. February . 188,796! 174,103 1,538,394i 1,452,762 j Wrlghtsv& Tennllie iFebruary . 18,355 17,871 153,293 142,637
Kansas City South. February . 726,988: 667,330 5 900, ,216j] 4,945,463 1 Yazoo & Miss Valley;March____ 870,529 891,203 7,297,098 6,474,469
Lake Erie oc VVestn —See New York Cenjtral 1

Lake Shore & M Sou —See New York Central. i

Lehigh VaIIeE - February . 2.349, 156]2 306,797 23,453,733 22,560,883

as

Inter & Great North 1st wk Apr  125.000 97,000 6,818,697! 5.330,456 Wheel & Lake Erie. 4th wk Mch 135,?] 158,730 4,393,35738 4,219,139
1 ) *
3

Current  Previous
Year. Year.

Lexington & January .. 41,9191 41 279 318.850! 303,360 Various Fiscal Years. Period.
Long Island February .1 Inc 19, 97S Inc. 651, 895 o
Louisiana & Arkan. February .j 735 700 768,614! 647,331 | Atlanta & Charlotte Air Line___ vich 1 to Jan 31 3,822,696 3,619.432
Louisville & Nashv. 1st wk Apr 914 1435 840,750 36,938,664 32,818,310  Bellefonte Central an 1 to Mch 31 14,723 15,041
Macon & Birming.. March 1 13,839 14,611 130,688 127,061 Manistee & Northeastern____ 'an 1 to Jan 31 45,259 49,579
Manistee & No East January _ 45,259 49 579 Manistlque an 1 to Mch 31 13,291 15,101
Manistlque rch 4,151 5,403! 58,596; 66,182 Mexican Railway an 1 to Mch 31 1,807,200 1,538,300
Maryland & Penn.. February J 23,432 24 547' 234,728 241 467 Mexican Southern an 1 to Mch 31 299,063 279,643
a Mexican Central.. February .12,548,389 2,229, 1926:19,628,860 18,185.422 New York Central an 1 to Mch 31121,788,770 21,292,254
a Mexican Internat. 1st wk Apr: 191,131 147,3201 6,232,440! 5, 400 667 Lake Shore & Michigan South an 1 to Mch 31 10 429,137 10,023.253
a Mexican Railway. ,3d wk Mchl 149,300 135,000] 5,397,500! 4,700,300 Lake Erie & Western an 1 to Mch 31 71192070 1.323,050
a Mexican Southem|3d wk Mch! 29,661 24,127 912,583! 858,971 I Chicago Indiana & Southern an 1 to Mch 31 733,956 621,099
Michigan Central —See New York Cen tral. Michigan Central an 1 to Mch 31 6,718,518 6,304,144
Mineral Range 1st wk Apr' 13, 14,161 591,661 581,249 Cleve Cin Chic & St Louis__ an 1 to Mch 31 5,664,572 5,516,538
Minneap & St Louis 1st wk Apr) 69,562 71,131 2,925,778 1,885,015 Peoria < Eastern an 1 to Mch 31 698,978 739,
Minn StP & S S M. 4thwk Mch® 329,043! 301,809 9,170,600 8,669,415 Cincinnati Northern an 1 to Mch 31 222,660 213,848
Mo Kansas & Texas 1st wk Apr 401,927! 304 533|20 173,985 16,615,815 Pittsburgh & Lake Erie____ an 1 to Mch 31 3191511 3,249,728
Mo Pac & Iron M t.. 1st wk Apr 710,000 624.000 35,586,928 32.759.319 Rutlan an 1 to Mch 31 93,839 _ 575,251
Central Branch.. 1st wk Apr  29,000' 30,000 1,262,322 1,488,313 N Y Chicago & St LCouis___ an 1 to Mch 31 25837298 2,446,178
Total wk Aprj 739,000! 654.000 36,849,250 34,247,632 Northern Central — an 1 to Feb 28 1,895715 1,783,315
b Mobile Jack & K C December 139,7001 92,984 743,1 400,4/5 dPenn— East of Pitts & Erie___ an 1 to Feb 28 24,036,572 22.826.572
Mobile fc Ohio See Southern Raillwav. d West of Pittsburgh & Erie.. an 1 to Feb 28 Inc. 857. 500
Nash Chatt & St L. February .1 992,703 878,447 7,731,967 7,050,658 Phlla Baltimore & WashIngton9 an 1 to Feb 28 2 412,756 2 284,556
a Nat RR of Mexico 1st wk Apr! 300,334; 257,005 11,667,681 10,458,829 Philadelphia & Erie an 1 to Feb 28 1,225,459 1,175,358
Hidalgo & N E .. 1st Wk Aﬁr 16,499' 762,903 Pitts Cin Chic & St Touis____ tan 1 to Feb 28 4,892,334 4,593,843
Nev-Cal-Oregon____3d wk 1 633! 2,878 195,100 164,053 Rio Grande Junction Jec 1 to Jan 31 139.58 03,69S
Nevada Central__. Januariyl 299 2,327 44,744: 27,560 Texas & Pacific_____ ..., an 1 to Apr 7 4,743,901 3,772,72*
N 'Y Chic & St Louis  See New lYork 'Cen tral. West Jersey & Seashore____ fan 1 to Feb 28 552.254 529,854

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Monthly Summaries. Cur'nt Year Prev's Year. Inc. or Dec. % Monthly Summaries. Cur'nt Year Prev's Year. Inc. or Dec. %
% S S S S S

4th week Jan (46 roads 14,215,644 13,830,670 4-384,974 2.78 Month June 1906 (113 roads). 146,010,301 130,233,293 + 15,777,008 12.11
1st week Feb (43 roads 8,688,996  8.564,371 +124.625 146 Month July 1900 (117 roads). 168,336,461 148,013,565 + 20,322,896 13.73
2d week Feb (39 roads 9,477,481 8,672,351 + 805,130 9.28 Month Aug 1906 (118 roads). 179,191,945 159,835,022 + 19,356,923 12.11
3d week Feb (42 roads 9,780,541  8.954,573 + 825,908 9.22 = Month Sept 1906 1412 roads) 184,551.471 171 553,520 + 12,997,951 7.58
4th week Feb (43 roads 10,828,667 10,201,031 +627.636 6.15i Month Oct 1906 (119 roadsi. 198.733,229 179,405.267 + 19,327.962 10.77
1st week Mch (43 roads 0.747.374 9.025,944 +721° 430 7.99 Month Nov 1906 (123 roads). 186 696,274 175,727,985 + 10,971.289 6.24
2d week Mch (43 roads)_ 10,161,319 9,292,598 -<-888.721 9.35 ~ Month Dcc 1906 (127 roadsi 184, 235 51)5 170,746,769 + 13,488 826 7 90
3d week Mch (44 roads).._ 10,149,406 8978,802 + 1,170,604 13.15 | Month Jan 1907 (123 roads). 173,212.305 162,623,883 + 10,588,422 6.51
4th week Mch (41 roadsg 14,765,658 13,485,514 + 1,280,144 9.49 | Month Feb 1907 ( 67 roads) . 65, 168 022 63,850,213 + 1,317,809 2.06
1st week Apr (29 roads 7,489,379 6,588,533 +900,846 13.7 I Month Mch 1907 ( 66 roads). 77,540,501 71,896,303 + 5.644.198 7.85

a Mexican currency, b Includes earulngs of Gulf & Chicago Division, ¢ Includes the Houston & Texas Central and It3 subsidiary lines in both

years, d Covers lines directly operated, c Includes the Chicago & Eastern III|n0|5 In both years. /Includes Eva-isvllle * Indiana UR. h Includes
earnings of Col. & South., Ft. Worth < Denver City and all affiliated lines, excepting Trinity & Brazos Valley P.R. k Includes In both years earnings
of Denver Enid & Gulf RR., Pecos System and Santa Fe Prescott & Phoenix Ry
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Latest Gross Earnings by Weeks.—In the table which —Int., Rentals, &c.— —Bal. of NetE 'ngs.—
- " Current Precious Current Previous
follows we sum up separately the earnings for the first Year. Year. Year. Year.
week of April. The table covers 29 roads and shows Roads. $ $ S S
13.71% incre in th r ver Bellefonte Central Mch 303 300 817 888
37 ase the aggregate over the same week last e 09 200 S 584 o112
y . Bridgeton & Saco River.Feb 543 543 def. 53 266
July 1 to Feb 28 4,344 4,344 5,966 6,823
First week of April. 1907. 1906. ilncrease. \Decrease. Denver & Rio Grande...Feb 349,607 337,716 dl18,732  <*160,385
July 1 to Feb 28 2,839,706 2,775,838 d2,562,409 d2,634,850
$ $ S Pocahontas Collieries..-Feb &16.718 &16.570 1,066 9,651
Bufla(;o Rocheslﬁer & Pittsburgh igﬁ,ggg' lg? %30 65,710; 20000 Jan 1 to Feb 28 633,669 &33.212 3,823 21,129
Canadian Northern ' / Seaboard Air Line Feb 335529 304,411 2zdf.63,333 £106,347
gﬁincz(ggnerz:tc\l/\fllecs';ern 1,409,000 1,305, ggg 164000t o, July 1 to Feb 28 2,599,918 2,391,939 ®df.402,569 £819.471
Chicago Terminal Transfer 31542 30319 'V.223 ' Tol Peoria & West.......... Mch 24,473 23,471 def8,882 def7,223
Colorado & Southern--— — 259,327 201,551 57,7961 Juyl 1 to Mch 31....... 217,594 206,950 def2,662 16,578
Denver & Rio Grande 380,800 352,200 28 ,600j . ) ) )
Detroit & Mackinac-—— 24,618! 23,814 804 d These figures are after allowing for other income and for discount and
Duluth South Shore & Atlantlc- 56,339 54.960 1,379 [ exchange. The sum of $10,000 is deducted every month from surplus and
Grand Trunk of Canada placed to the credit of the Renewal Fund.
Grand Trunk Western y 823,466 733,924 89,542 b Includes sinking fund and preferred stock dividend.
Det Gr Haven & Milwaukee. | x After allowing for other income received
Canada Atlantic J
International & Gt Northern___ 125.000 97.000 28,000 STREET RAILWAYS AND TRACTION COMPANIES.
Interoceanlc of Mexico 125,826 116,468 9,358
lowa Central 55,164 57,197 .
Louisville & Nashville 914.435 840,750 73,685 Latest Gross Earnings. Jan. 1 to latest date.
Mexican International 191,131 147,320 43,811 Name of . .
Mineral Range 13,756 14,161 405 Road. Week or Current Previous Current Previous
Minneapolis & St Louis 69,562 71,131 1,569 Month. Year. Year. Year. Year.
Missouri Kansas & Texas 401,927 304,533 97,394
Missouri Pacific & Iron Mtn 710.000 624,000 86,000 $ $ $ 5
Central Branch - 29,000 30.000 1,000 Albany & Hudson December 27,125 25.241
National RR of Meéxico 300,334 257,005 43,329 aAmerlean Rys Co March 227,144 196,000 630,704 574,532
St Louis Southwestern 190,710 166,189 24,521 cAur Elgin & Chic Ry February _ 86,940 75,611 175,832 155,869
Texas & Pacific 275,931 215,256 60,675 Binghamton Ry. February - 20,229 19,364 42,308 39,835
Toledo St Louis & Western___ 69,715 68,739 97 February _ 164,126 138,788 352,047 286,724
Wabash 488.436 433,660 54,776 January 6,195 5,736 6,195 5,736
Western Maryland. = 108,572 102,724 5,848 January .. fi,?]7 6,=>(10 6.e-'17 6,200
Cape Breton Elec Co. January .. 19,734 19,900 19,734 19,900
Total (29 roads 7,489,379 6,588,533 937,407 36,561 February . 49,763 45,531 104,069 95,362
Net |ncréase (13.)71%) 900,846 February . 52,478 50,793 107,812 104,306
Chicago & Milw Elec. February . 52,777 36,593 115,408 80,036
dChlcago & Oak Park March 73,916 74,145 213,069 211,809
Cleve Painesviile & E|'January .. 18.031 15,858 18,031 15,858
) Cleveland & Southw. February . 44,707 39,718 94,265 86,285
For the fourth week of March our final statement covers Baltlastlhlecgorg‘r&h, i?hnuakryM N Sg,gig 78,327 &8574,33% 8,327
0 A - etroit Jack'n i. w c s )
41 roads and shows 9.49% increase in the aggregate OvVer japeroit United Ry.. ;4th wk Mch 164,054 138,409 1,407,587 1,206,335
the same week last year. Duluth Street Ry 1st wk Apr 15,708 14,315 191,944 176,934
East St Louis & Sub. !February 144,638 133,818 309,148 277,010
El Paso Electric January _ 37,043 27,346 37,043 27,346
Fourth Kk of M . 1906. 1 X . Ft Wayne & VVabasli
ourth week of March nerease. Decrease valley Traction  February 83,340 71,951 174,518 152,096
$ Galveston Electric Co January 25,548 19,350 25,548 19,350
P i 1 ted 45,481 Hartf & Spring St Ry February 9,166 9,140 19,737 18,434
B rotial 5y gepoited (22 roads) 0’600 Havana Electric Ry, Wk Apr 7 32.687 17.806 464,236 413,408
Chattanooga Southern Honolulu Rapid Tr <
Chicago Indianapolis & Loulsv Land Co February . 29,702 26,911 58,083 54,870
Chicago Terminal Transfer 6790 Houghton Co StRy._January 15,944 14,832 15,944 14,832
Detroit Toledo & Ironton-— - 10,206 Houston Electric Co. January .. 50,093 43,077 50,093 43,077
Duluth South Shore & Atlantic ! Illinois Traction Co.. February . 262,363 212,272 541,440 449,320
Gulf & Ship Island Inillanap Col & South December 21,087 19,135 240,034 210,250
Interoceanlic of México Jackson Consol Trac. January .. 10,104 9,745 10,104 9,745
Louisville & Nashville Jacksonvllle Elec Co. January .. 31,727 24,913 31,727 24,913
Mexican International February . 423,509 386,751 902,530 814,081
Mineral Range Lake Shore Elec Ry. Decem ber 70,845 66,560 866,970 788,268
Minneapolis St Paul & S S M_. Lex& Inter Rys Co.. February . 35,267 30,509 75,032 68,316
Moblle & Ohio - Madison & Int Trac.. February . 10,862 8,503 22,390 17,309
National Railroad of M exico.. ManilaElecR&L Corp March 78,000 72,500 229,000 220,880
Rio Grande Southern - 1277 Met West Side Elev_. March 239,925 214,162 688,900 605,026
Southern Railway 44’542 Milw Elec Ry & Lt Co February . 277,271 254,512 582,262 530,533
Texas Central ’ Mllw Lt Ht & Trac Co February . 48,607 40,804 102,074 85,650
Toledo Peoria & Western 3,109 Montreal Street Ry.. Wk Apr 6 63,094 52,56 .
Wheeling & Lake Erie e 23'143 Nashville Ry & Light February _ 109,498 97,232 232,443 203,164
! NJ & HR Ry&Fy Co February - 23,571 22,006 51,262 45,974
N O Ry & Light Co.. February 535,338 506,508 1,076,992 1,005,086
NeTtoltﬁc'ré‘;lse“’(gdjg%) 14,765,658 13,485,514 1,781,822 201698 \or Ohio Trac & Lt.. February . 116,858 106,472 242,049 221440
. ! ! Nor Texas Trac Co.. January .. 74,953 53,535 74,953 53,535
Norf & Portsm Tr Co January 147,789 123.831 147,789 123,831
Northwestern Elev.. March 138,483 131,989 399,671 374,856
A Oklahoma City R . February . 14,005 8,916 28,912 18,273
Net Earnings Monthly to Latest Dates.—Thejtable fol- Pegkskill Light & RR ':Debfuabfy 10.9%7 o188 Zﬁfgg 159343
A - . itts reen.. December . B ) ) .
lowing shows the gross and net earnings of STEAM railroads portiand Rys Co January __ 127,584 125617 127,584 125,617
reported this week. A full detailed statement, including all gtogkfor% («%ﬂ I)ntsru[t; February 37,365 32,685 78,814 67,981
s f : : oseph.(Mo) Ry
roads from which monthly returns can be obtained, is given Heat & Power Go  March 66,820 65,406 198,230 192,198
once a month in these columns, and the latest statement of gavarr:nsaltﬂj Elelctric Co Januar:y _ 45,442 lig,glg gg,44§ 44213,2(1)3
H H i H A out ide Elevated Marc 155,350 .97 433,11 s
this knjd will be _found_ln the issue of March 23 1907. The Syracuse Rap Tr Ry February . 90,424 78766 187549 164368
next will appear in the issue of April 20. Tampa Electric, Co. - January 43,994 37,839 43,994 37,839
. Terre Haute T & L Co January 76,471 59,831 76,471 59,831
------ Gross Earn gs-—— -——---Net Earnings—-—-  Toledo Rys & Light. February . 153,744 142811 324,428 301,864
Current Previous Current Previous Toronto Railway WKk Apr 6 62,830 53,20
Year. Year. Year. Year. Tri-City Ry & Lt Co. December 157.239 144,535
Roads. * $ $ $ Twin City Rapid Tran 4th wk Mch 156,971 134,948 f1,353,315 1,203,177
Ala Tenn & Northern Feb 4,697 4,435 2,912 2,626 ‘December . h562,200 631,004 ft0,955,787 7,059,003
July 1to Feb 28____ 31891 28,270 17.578 15,584 1Pebrus OV 764680 713,664 (361 0ar 1assa35
Bellefonte Central,b___ Mch 5,197 4,892 1,120 1,188 ‘December 18,459  7<I,528 2731266 251,643
Jan 1 to Mch . 14,723 15,041 3,293 3,012 January .. 29,063 23,971 29,063 23,971
Bridgeton & Saco Riv.b-Feb 3,008 2,937 490 809 1
ly 1 F 32,284 s \ . . .
. July 1 to Feb 28__ 31,781 10,310 11,167 a Figures for the month in both years Include operations of the Scranton
Chicago Gt Western.b..Feb 643,857 647,799 108,995 154,240 Ry, acquired Jan. 1 1906. b Figures are from Feb. 1. ¢ These figures are
July 1 to Feb 28 6,426,277 5,957,667 1,821,413 1,805,833 for consolidated company, d These are results for main line, f Now In-
Chic Ind & Louisville.a-Feb 411,022 408,906 83,402 109,182 cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Detroit
July 1 to Feb 28 3,949,886 3,964,843 1,203,328 1,392,683 Monroe & Toledo Short Line Ry. h These are early preliminary returns:
Chicago Term Transfer.bFeb 126,990 135,562 49,061 48529 decrease due to earthquake, fire and strike among employees, Aug. 26 to
July 1to Feb 28 1,137,396 1,152,801 438,231 426,874 ScPt 5 1906.
ColorJadlo i\/lidlellzng.az-é- 1%88%’333?_ 1%311,8%; 43%’@89 332%33 Street Railway Net Earnings.— The following table gives
uly 2 to Feb 28 ' 599 the returns of STREET railway gross and net earnings
Denver & Rio Grande.b.Feb 1,500,940 1,405,981 468,156 495,966 - - A A
July 1 to Feb 28....... 14079121 13162292 57253442 5249979 reported this week. A full detailed statement, including all
Long Island.b Inc 19,978 Dec 97,707 roads from which monthly returns can be obtained, is given
uly 1 to Feb 28- Inc 651,895 Inc 195,656 once a month in these columns, and the latest statement of
Manasthuc bWMch 12%3% 13‘118% ngﬁxﬁf s gg this kind will be found in the issue of March 30 1907. The
PaCImCOast 530493 443,855 101,887 71:455 next will appear in the issue of April 27 1907.
July 1 to Feb 28... 4,746,031 4,428,974 993,692 990,871 . R
Philadelphia & Erie.b..Feb 595663 543723 79,856 36,721 Current  Previous  Current  Previous
Jan 1 to Feb 28 1,225,459 1,175,358 162,909 126,003 Roads Ye;r- Ye;r. Ye;n e;r.
Pocahontas Collieries Feb 17.784 26,221 Dallas Eletc Corb.a Jan 87,324 78,327 16,159 26,972
Jan 1 to Feb 28 37,492 54,341 Ftw & Wab Val Tr Co..Feb 83,340 71,951 31,070 27,423
Seaboard Air Line.a Feb 1,393,686 1,318,608 271,976 410,538 Jan 1 to Feb 28 174,518 152,096 67,453 59,837
July 1 to Feb 28.. 10,590,502 9,870,533 2,182,843 3,196,325 Honolulu RapTr&LtCo b Feb 29,702 26,911 13,268 11,661
Tol Peoria & West.b...Mch 96,318 102,217 15,591 16,248 Jan 1 to Feb 28— 58,083 54,870 25,210 22,634
July 1 to Mch 31...... 957,171 1,007,962 214,927 223,528  Manila EIRy & Lt Co.. Mch 78,000 72,500 40,250 33,852
. . . Jan 1 to Mch 31 229,000 220,880 115,250 106,541
a Net earnings here given are after deducting taxes, Nor Tex Trac Co.a m 74.953 53,535 28.857 17.150
bNet earnings here given are before deducting taxes. St Jo RthHt&Pow—Co.-Mch 66,820 65,406 32,949 32,019
Jan 1 to Mch 31__ 198,230 192,198 92,950 94,973
_ s A Troy & New England-b—
Interest Charges and Surplus.—The following roads, in Jan 1to Mch 31 3,910 2432 802 581
addition to their gross and net earnings given in the foregoing, July 1 to Mch 31 25,173 23,971 3,081 7,647

also report charges for interest,*&c., with the surplus above
or deficit below these charges:j

a Net earnings here given are after deducting taxes,
Net earnings here given are before deducting taxes.
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Roads.
Dallas Elect Corp

Honolulu Rap Tr & Lt Co Feb
July 1 to Feb 28

Nor Tex Trac Co

THE CHRONICLE.

Interest Charges and Surplus.

Troy & New England—
Jan 1to Mch 31
July 1to Mch 31

—Int., Rentals, &c.— — Bal. of NetE jigs.—
Current Previous Current Previous

Year. Year. Year. Year. _S

$ S S $ 39

Jan 16,550 14,939 def391 12,033

6,394 5,080 2:7,377 2:7,168

2,788 10,515 2:13,365 2:13,281

Jan el0,138 9,942 18,719 9,208

184 100 618 481

713 3,412 2,368 4,235

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 “Ry and Industrial” and “ Street Railway” sections.

This index does not include reports in to-day’s “ Chronicle."

Railroads—

Chicago Indiana & Southern RR. 80

Paoe.
Chicago Gt. Western (half-year) 752

3

Chicago Peoria & St. Louis 505
Cleve. Cin. Chic. & St. Lou 155
Delaware & Hudson

Del Lackawanna & Western___455
Green Bay & Western 689
Huntingdon & Broad Top Mtn.

RR. & Coal 33ft
Lake Shore & Mich. So. 744 753
Maryland & Pennsylvania 90
New York Chicago € St. Louis. 155
Norfolk & Southern 159
Northern Central 504. 513
Rutland RR 623
Pennsylvania RR 566, 574
Phila. Balto. & Washington___ 749
Philadelphia & Erie
Pitts. Cine. Chic. & St. Louis 80 800 812
Pittsburgh & Lake Erie 688
Texas & Pacific 687
Vandalia RR 804
West Jersey & Seashore 572

Industrials—

American & British Mfg. Co.,

b Providence 800
American Can 337
American Cigar, 567
Amer. DIst. Teleg. Co. of N. J-. 572
Amer. Dist. Teles:. Co. of N. Y _ 222
American Ice Securities 690
American Iron & Steel 69
American Pipe Manufacturlng, 218
American Radiator.. ..625
American SnufX 567
Amer. Soda Fountain (bal. sh.). 272

Am. Sugar Ref. (bal. sh. Dec.31) 448

Amer.

Bush Terminal
Cambria Steel

Canadian General
, Central Dist. & Print. Tel.

Central Leather

Central & South Am. Telegraph.
Chesapeake & Potomac Teleph.

567

451
51
805
805
695
751
39

5

Electric

Pitts.

80
51

Telep. & Telegragh_.746, 815
American Woolen

American Writing Paper
Associated Merchants (half-yr.).
Bell Telephone Co. of Canada.. 6
Bell Telephone Co. of Phlla
Bell Telephone Co. of Missouri-.
Bethlehem Steel Corporatoln___

06
510
90

0

2

1
0

Chicago Jet. Rys. & Union Stock
446

Yards

Chlca?'-

Diamond Match
Dominion Coal

Pneumatic Tool
Colorado Telephone
Consolidated Cotton Duck
Consolidated Gas of New York.
Consolidated Rolling Stock
Consolidated Rubber Tire
Consolidation Co. of Maryland..
Creamery Pkg. Mfg., Chicago..
Cumberland Teleph. & Teleg___
Daly-West Mining

389
573
801
21
567
627

9

..505. 514

Du Pont (E.I.) de Nemours.449, 690

Eastman Kodak

Electric Storage Battery
Electrical Development Co
Empire Steel & Iron

Fairmont Coal

New York Central

Industrials— (Concluded.) at
Federal Sugar Ref. (app. to Ilst) 691
General Ohemical
Guggenheim Exploration 505
Havana Tobacco 567
Hudson River Telephone__ 511
Illinois Brick (bal. sh. Dec. 31). 337
International Salt 802
International Silver 567
Intern. Smokeless Pow. & Chem. 393
Kansas National Gas 568
Keystone Telephone, Phila___ 218
Lackawanna Steel t8rf
Lehigh Coal & Navigation____ ! 568

Mackay Companies

447
Mfrs. Light & Heat, Plttsburgh 448
\farsrien Co 274
Maryland Coal... . 752
Massachusetts Lightmg 452
Mexican Light & Power 691
Mexican Telegraph 801
Milwaukee & Chicago Breweries. 452
Missouri & Kansas Telephone 807

Montana Coal & Coke
Montreal Steel Works
National Biscuit

National Carbon 506
National Fire-Proofing 747
National Lead. 802
Nebraska Telephone 452
New York & New Jersey Teleph. 452
New York & Richmond Gas___ 511
Nova Scotia Steel & Coal 452
North American _ 269, 278
Osceola Consolidated Mining__ 452
Otis Elevator 691
Pennsylvania Telephone___ 342
People’s Gas Lt. & Coke, Chic.. 388
Pittsburgh Coal 389
Pittsburgh Plate Glass 342
Pressed Steel Car 447
Prov. Loan Society of N. Y 569

Quaker Oats
Quincy Mining.
Railway Steel Spring
Richelieu & Ontario Navigation. 453
Sloss-Sheffield Steel & Iron. 625 800
Somerset Coal

Southern New.Rng. Telephone. 775
Spring Valley Water 577
Tamarack Mining 752
Toronto Electric Light 395
Union Natural Gas Corp., Pitts. 748
Union Qil, California 453
Union Switch & Signal 449
United Box Board & Paper 453
United Cigar Manufacturers 802
United Copper (13 mos.) 448

United States | eather 505
United States Steel Corp--624. 631
Warwick Iron & Steel .343

Washington Ry. & Electric 745
Street Railways—
Chicago City Ry 746
Georgia Railway & Electric 570
Havana Electric 746
International Traction , Buffalo. 024
Inter-State Railways, Phila 570
Louisville R y 567

Metropolitan West Side, Chicago 804

Twin City Rapid Transit 446
United Rys. Invest. Co.. San Fr. 750
United Railways of St. Louis___688

& Hudson River Railroad.

(Report for Fiscal Year ending Dec. 31 1906.)

On pages 872 and 874,

inclusive, there is published the

report at length signed by Mr. W. H. Newman, President;
also the balance sheet and comparative tables of traffic,
equipment, &c.

Below is given a four-year comparison of the earnings,
expenses, charges, operations, &c.:

Miles operated
Earnings fro
Freight
Passeng
Express...
Malls
Rentals...
Miscellaneous

Total.en.

Expenses—

FISCAL RESULTS.

1906.
3,784
$

.54,824,283
28,568,778
3,122,328
3,007,463
.2,315,885
251,031

............... 92,089,769

Maintenance oflway, dcc-10.718,599

Malnt. of equipment

Transportation
General
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14,569,057
.37.267,589
2,398,450

64,953,695

-Calendar Year----------------- Year end.
1905. 1904 June 30 '04.
3,774 3.515 3,490

$ $ S
52,312,331 46,932,254 46,233,676
25,761,387 24,174,034 24,050,121

2,868,942 2,724,231 2,615,895
2,711,344 2.410,235 2,405,313
2,179,555 2,160,660 2,208,271
262,042 171,794 168,946
86,095,602 78,573,209 77,682,221
9,984,101 9,487,347 10,090,893
13,238,125 10,960,875 11,358,295
34,360,221 32,097,450 32,289,027
2,385,582 2,023,694 2.021,846
59,968,029 54,569,366 55,760,061

Calendar Year

1906.
New construction (addi-1 S
tlons, betterments).. ~ 1,308,261
New equlp't (additions))
Per cent exp. to earns__  (70.53)
Net earnings 25,827,813
Add—
Div. on Lake Shore &
Mich. So. stock owned. 4,377,956
Dividend on Michigan
Central stock owned-. 812,691
Dividend and Interest on
other securities 1,647,926
Interest on loans, notes
and sundry bills _ 869,165
Gross Income 33,535,551
Disbursements—
Interest on funded debt.. 8,214,520
Rentals leased lines 9,501,170
Taxes on real estate 2,924,594
Tax on capital stock 1,011,557
Misc. taxes, int. on loans,
&c., and misc. items,. 457,500
St. L. A. & T. H. Ry.,
interest, rentals, &c___ 154,750
Use joint facilities 303,812
22,567,904
Net income 10,967,647
Deduct—
Reserve to redeem bonds.
Dividends 7,832,885
Rate of dividend (5 J4%)
Special Improv't fund for
new equip. & better'ts. 2,800,000
Uncollectible charges and
miscellaneous 315,329
Total __ 10,948,214
Surplus for year 19,433

a Six months only;

1905.
$
1,532,722
(69.65)

24,594,851
3,623,136
672,572
1,329,935
897,857

31,118,351
8,223,557
9,508,499
2,726,021
1,143,438

287,381

109,631
243,974

22,242,503
8,875,848

150,000
6,612,500
(5%)
1,500,000
595,095

8,857,595
18,253

other six months Included

[Vor. Ixxxiv.
Year end.
1904. J wo @P O%
$ $
1,533,019
(69.45) (71.78)
22,450,823 21,922,160
3,623,136 3.585,395
672,572 672,572
1,272,439 1,195,573
900,590 552,442
28,919,560 27,928,142
7,579,312 7,092,483
9,479,955 9,466,767
2,617,014 2,451,901
783,148 815,103
486,453 386,026
allg,938
21,064,821 20,212,279
7,854,739 7,715,863
300,000 300,000
6,612,500 6,612,500
(5%) (5%)
(?) 707,099
?) 75,591
?) 7,695,190
(?) 20,673

In expenses.

CONDENSED GENERAL BALANCE SHEET DECEMBER 31.

1906. 1905.
Assets__ $ $
Cost of road . 152,933,107 147,942,835
Leased lines, construction, &c 24,707,522 24,084,906
Equipment.. . 56,504,918 50,536,413
Stocks owned 142,128,392 134,850,608
Bonds owned. - 12,282,661 8,716,204
Real estate, not used In oper. of road 1,858,484
Bridges at Albany ... e 2,256,363 2,256,363
Grand Central terminal Improvement 7,010,681
AdVaNCeS .o s 471,490 822,694
Sinking fund__J
Cash 6,993,639 3,013,594
Traffic balances receivable 7,729,634 6,996,748
Sundry collectible accounts 6,305,921 4,908,728
Loans and bills receivable 16,735,918 13,014,589
Fuel and supplies 7,098,763 6,477,370
Securities acquired from lessor cos__ 3,036,813 3,036,813
Items In suspense 3,485,217 3,306,412
Total assSetS..ccriieieieienee e 449,681,039 411,822,761
Liabilities__
Capital StoCK...coet v 178,177,800 132,245.100
Consolidation certificates 4,900 4,900
Bonded debt (see“Ry. & Ind.” Sec.).230,414,845 230,414,845
Bonds and mortgages payable 150,00 ,000
Wages and supplies 9,594,496 8,968,051
Traffic balances payable 2,708,559 5,345,783
Interest and rentals accrued 2,542,430 5,924,878
Dividends payable January 2,237,967 1,653,125
Dividends and Interest unclaimed 81,273 76,161
Sundry accounts payable 1,537,562 1,751,139
Loans and bills payable 187,000 2,655,000
Bonds, past due 4,790 4,790
Special Improvement fund 2,353,474 1,222,950
Securities In trust for lessor companies 3,036,813 3,036,813
Accounts with lessor companies 2,017,576 2,017,261
Items In suspense 1,739,844
Profit and loss 14,631,554 14,612,120

Total liabilities. ...
— V. 84, p. 693, 571.

1904.

$
145,859,780
15,477,410
50,565,446
127,184,697
8,621,030
2,945,105
2,256,363

556,865
2,558,326
13,371,116
5,487,635
6,262,354
9,771,895
5,313,079
3,036,813
2,869,593

402,137.508

132,245,100
4,900
226,622,748
0,000
7,235,745
2,000,459
5,834,530
1,653,125
74,022
1.261,393
5,090,000
4,790
276,568
3,036,813
2,053,445

14,593,868

449,681,039 411,822,761 402,137,508

Michigan Central RR.
(Report for Fiscal Year ending Dec. 31 1906.)

On pages 874 to 876, inclusive, is published the report in
full, sgned by W. H. Newman, President; also the balance
sheet and comparative tables of traffic, equipment, &c.

Statistics.— Operations, earnings, charges, &c., and the
balance sheets have been as follows:

OPERATIONS AND FISCAL RESULTS.
1906. 1905. 1904. 1903.
Miles operated .......... 1,745 1,745 1,653 1,653

Equipment—

Locomotives--—-—--—mmmmmmmmr 523 512 461 461
Passenger equipment... 443 391 383 377
Freight equipment 18,889 16,394 15,097 14,606
Operations—
Passengers carried 4,479,173 3,923,866 3,657,010 3,859,748
Passenger mileage___,. 277,360,478 249,329,847 229,794,138 235,947,411
Rate per pass, per mile. 2.10 cts. 2.06 Cts. 2.06 cts. 2.159 cts.
Freight (tons) moved.. 15,816,491 14,159,886 13,551,195 14,116,818
Freight (tons) mileage. a2,910,834 a2,585,063 a2,336,886 a2,457,745
Av. rate per ton per m. 0.628, cts. 0.615 cts. 0.641~cts. 0.658 cts.

Earnings— S
Passenger 5,928,874 5,225,528 4,818,764 5.094,699
Freight _ 18.650,230 16,255,481 15,273,012 16,161,324
Mall, express, &c__ 61.696,484 61,802,859 1,401,169 1.296,177

Total gross earnings.. 26,275,588 23,283,868 21,492,945 22.552.200

Operating Expenses—

Malnt. of way, &c--—-——-- 3,489,189 3,418,740 3.135,1251
Maint. of equipment___ 5,542,578 4,386,927 3,261,044y 17.973.470
Transportation 12,141,721 10,518,814 10,130,3821
General 556,776 541,435 514.464J
Taxes 1,001,741 962,002 1,111,653 888.851

Total oper. expenses. 22,732,005 19,827,918 18,152,668 18.862.321
P. c. op. exp. to earns.. (86.55) (85.15) (84.46) (83.64)
Net earnings 3,543,583 3,455 ,950 3,340,277 3,689,879

a Three ciphers omitted.

6 Includes rentals (524.862 In 1906 and $72,562

in 1905), this Item being Included in other Income In earlier years.
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INCOME ACCOUNT.

1906. 1905. 1904. 1903.
Receipts— S $ $ $
Net earnings 3,543,583 3,455,950 3,340,277 3,689,879
income from Investm ts 402,004 315,812 63,471 54,932
Total income... 3,945,587 3,771,762 3,403,748 3,744,811
Disbursements—
Rent (inc). Can. Sou.).. 566,310 561,202 541,310 521,398
Interest on debt 2,073,850 2,015,320 1,989,663 1,978,641

Interest on loans, &c___ 317,599 221,785
(5 %) 936,900(4 %) 749,520(4

DIVIdendS e %)749,520(4 %) 749 520
Total.. 3,894,659 3,547,827 3,280,493 3,249,559
Surplus.. 50,928 223,934 al23,255 495,252
a There was received also from sale of property, premium on bonds
sold, &c.. 1397,215.
BALANCE SHEET DEC. 31.
1906. 1905. | 1906. 1905.
Ast ts— $ $ | Liabilities—
Cost of road and ICapital 18,738,000 18,738,000
equipment 49,429,400 49,511,7211Bonds (s y.
Investments......... 10,833,338 7,185,5151 (Ind.” section).25,265,000 25,295,000
Real estate. &c., IBills payable 6,250,000 4,450,000
not used inoper. 308,557 316,727 IWages & supplies. 862,609 96,176
Loans < bills rec. iTraffic bal. pay’'le. 73,349 280,935
Ind. Harbor RR. \354,960J 2,321,3471Int. unclaimed.. 286,273 29,265

do other co's.. j \ 134,0731Divs. unclalmed. 5,257 8,171
Traffic bal. receiv. 2,913,749 2,883,1631Sundry accts. pay. 3,820,005 3,257,656
Sundry collectible jAccr'd int. & rent. 362,597 34S.865

accounts.........e..n 1,260,677 1,038,095IDividends . 562,140 374,760
Fuel and supplies. 2,119,735 1,574,4321Canada Southern. 254,238 -
Cash..iiiiiiis 578,653 1.198,8141items in suspense. 1,906,640 4,420,905

Ilncome account.. 9,012,962 8,864,157

Total 67.799,069 66,163,8891 Total.......... 67,799,069 66.163,989

-V. 84, p. 693, 339
Chicago Indiana & Southern RR.
(Report for Fiscal Year ending Dec. 31 1906.)

This company, whose $20,000,000 capital stock is owned
by the Lake Shore and the Michigan Central ($17,000,000
being held by the former and $3,000,000 by the latter),
reports as follows through its President, W. H. Newman:

Consolidation.— The report covers the operation of the following mileage:
Indiana Harbor, Ind., to Danville, 111, 109.09; South Bend, Ind., to Ladd,
111, 202.96: total mileage owned (excluding Dune Park extension, 16.34
miles, which Is operated by the Indiana Harbor RR. Belt Line), 312.05;
lines operated under trackage rights. 28.02; total mileage operated, 340.07.
The company was formed by the consolidation of the Indiana Illinois &
lowa RR. Co. and the Indiana Harbor RR. Co., an Indiana corporation,
under date of April 9 1906. On the same date the company acquired the
entire capital stock of the Danville & Indiana Harbor RR. Co. Although
the new company was not formed until April 9 1906, this report covers
moperations of the former companies, which were merged at that time, from
Jan. 1, so that a full year's results are shown.

Fifty-year 4% gold bonds are authorized to the amount of $20,000,000;
of these there are issued and outstanding 510,000,000. leaving a balance un-
issued of $10,000,000. There are also outstanding first mortgage bonds of
the Indiana Illinois & lowa RR. Co., for which a like amount of the 50-year
gold bonds are reserved, for the purpose of exchanging, refunding, redeem-
ing or paying same, $4,850,000, leaving »a balance available for general
purposes of $5,150,000

General Results.— The gross earnings for the year were $2,332,732, an in-
crease of $217,687 as compared with last year. The freight earnings were
$2,080,406, an Increase of $180,416 over last year. This Increase Is ac-
counted for by the opening for business of the Danville Division and the
increased tonnage accruing from that source. The passenger earnings were
$174,864, an increase of $61,677. The rent and miscellaneous earnings
were $55,661, a decrease of $26,426. This decrease Is accounted for by
the. conversion to the company's use of real estate from which revenue
was derived in prior years.

The operating expenses for the year were $1,826,952, an Increase of
$143,618 over last year. Maintenance of way and structures decreased
$3,745. Maintenance of equipment shows an Increase of $74,572. This
Is due to additions to the rolling stock of all classes and a corresponding
increase in mileage. Conducting transportation Increased $53,279. This
increase Is very evenly divided among the various Items, with the exception
of car mileage, which shows a decrease of $191,761. The decrease in this
item Is explained by the Increase in rolling stock. General expenses show
an Increase of $19,512 on account of completing organization of the con-
solidated company. Interest on floating debt and on gold bonds Issued to
Dec. 31 1906 for account of new line under construction has been charged
to cost of road and equipment. In addition to the regular charges for
maintenance there are Included In income account Items for new structures,
tracks, itc. (as shown In table below), which aggregate $24,726.

RESULTS FOR CALENDAR YEARS.

Earnings from 1906. 1905. 1906. 1905.
Operation— $ $ Expenses— $ $
Freight 2,080,406 1,899,990 Maint. of way &
Passengers 74,864 3,186 structures 348,596 352 341
Express. 7,141 5,80 Malnt. of equlp. 348,232 273,660
M alls 14,660 13,980 Conduc'g trans.l1,023,747 970,469
Rents 31,152 35,987 Gen'l expenses.. 106,377 86,864
Another. 24,509 46,100 Const'n & bett's 24,726 30,014
New equipment. 130 875
Totals ... 2,332,732 2,115,044
Grand total.. 1,851,808 1,714,222
Net earnings from operation 480,924 400,822
Interest on loans and deposits 32,249 5,428
Gross Income 513,173 406,250
Deduct—
Interest on funded debt 194,000 194,000
Rental of leased line 485 485
Taxes 60,384 55,636
Interest on bills payable 28,009
Total 254,869 278,130
SUFPIUS e eeeeees e 258,304 128,121
CONDENSED GENERAL ANCE SHEET DEC. 31 1906.
Assets— $ Liabilities— $
Cost of road and equip- Com. stock___15,000,000
ment 37,234 ,849 Pref. stock__ 5,000,000
Due from agents and con- 1st M. bonds
ductors 180,184 (1.1.41.RR.) 4,850,000
Cash charged Treasurer.. 974 379 Fifty-year 4%
Traffic balances receiv- gold bonds.10,000,000 34,850.000
ab 74,226 Audited vouchers 2,493,259
Miscellaneous  collectible Audited pay-rolls 348,240
accounts 648,139 Int. & dividends payable. 2,460
Fuel and supplies 308,857 Bills payable
Traffic balances payable. _ 289,526
Miscellaneous 53,845
Profit and loss 258,304
To 39,420,634] Total. i 39,420,634

ta
— V. 84, p. 803.
Long Island Railroad.
(Report for Fiscal Year ending Dec. 31 1906.)

The report, signed by President Ralph Peters and Secretary

Frank E. Haff, says in substance:

General Results.— The operations for the year show an Increase In gross
earnings of $1,094,129, or 12.9%. The freight tonnage shows an Increase
of 245,229 tons, or 8.9%, the tonnage mileage an Increase of 3,522,744,
or 5.1 %, and the freight train mtleage an Increase of 9.9%. The number
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of passengers carried Increased 3,427,228, or 18.8%; the passenger mileage
increased 22%, and the passenger train mileage increased 16.40. The
large increase in passenger business Is particularly gratifying Inview of the
fact that the previous year's report showed a decrease in passengers carried
as compared with 1904.

The operating expenses show an increase of $848,962, or 12.8%. This
is due to increased train service, extraordinary expenditures on locomotives
and car equipment, the continued outlay in connection with electric service,
the exclusive use of anthracite coal upon locomotives in Greater New York,
and the general increase in prices of labor and material of all kinds. It
must also be borne in mind that under the adjustments of wages made
with all classes of your employees during the past year, and covering the
compensation of about 8,000 men, your expenses will be increased about
$250,000 during the current year.

The income account shows a deficit of $28,359, but taking into account
the increased interest charges, and the fact that the loss in the operation
of the Montauk Steamboat Co., Ltd., amounting to $56,822, was charged
against that account, the result is not unsatisfactory.

The passenger statistics show a slight decrease in the earnings per passen-
ger per mile, the average rate received now being 1.5 cents, due to a lowering
of the rates on commutation and excursion business. It is believed that
this revision of the rates will please the public and Increase our revenue.

Improvements.— Heavy expenditures for improvements continued through-
out the year upon the Atlantic Avenue improvement, the revision of your
line to Bay Ridge and Manhattan Beach, and the electrification of your
lines In Brooklyn and Queens. Extensive charges to capital account were
also made, covrieng cost of additional running tracks, new passenger sta-
tions, Improved docks and wharves and other freight facilities, and exten-
sions of shops and other buildings.

The funds to meet these outlays were provided through the sale of
$4,517,000 of 4% refunding mortgage bonds.

As the work on the Atlantic Avenue and Bay Ridge improvements, and
the purchases of land in connection therewith, necessitated capital expendi-
tures extending through several years, and from which no additional
revenue can be derived until their completion, a proper proportion of the
Interest on the securities Issued to provide funds therefor has been charged
Into cost of construction.

Charges to Capital Account— Special Improvements aggregating $2,390,865.
Atlantic Ave. improvement ($823,536) and Atlantic Ave. trolley

(B198,485) it ettt ettt e $1,022,021
Bay Ridge improvement and elimination of Brooklyn grade

crossings 836,956
Electrification of lines 531,888

Other Charges to Capital Account Aggregating (Net) $1,413,812.
Cost of road and real estate $646,814
Thirty-fourth St., N. Y., ferry terminal improvements 64,596
Second track, Babylon to Oakdale, Whltestone Junction to Flush-

ing, Main St., and Jamaica to Springfield Junction 212,704
Third track, Valley Stream to Sprlngfleld Junction, and Hollis to

BIUSIVITIC .oeovvverooosoe e ssvsss e e ssesssssssessoees ssessssseesse s ssesss s ssssssss s 10,163
Express facilities, Brooklyn 80,410
New rails, balance (authority of 1905) 6,120
Additional docks, Newtown Creek 120,555
Passenger stations at Locust Valley, Lawrence, Sayville and

Broadway - 54,990
Freight yards, freight houses, &c 172,029
Extension and improvement of shop buildings---------------oeoreeeeeeee o 34 .284
Elimination of grade crossings 7,197
Signals and inter-locking 15,418

Less credits $11,469

The work on the Atlantic Avenue Improvement in Brooklyn has been
entirely confined to the freight and passenger terminals, the line work
having been completed in 1905. The terminal work has progressed satis-
factorily, notwithstanding many obstacles which had to be overcome,
and should all be completed this year. The Bay Ridge Improvement has
progressed satisfactorily during the year. A large portion of the work
of depressing the tracks and elevating other portions of the line has been
successfully prosecuted, and several principal grade crossings eliminated.

Electric Lines.— The line between Springfield Junction and Valley Stream
was electrified thus completing a loop service from the Far Rockaway
branch to the Old Southern Road, which is the short line between Jamaica
and Springfield Junction. This makes a total of about 100 miles of single
track now operated by electric third rail. Its workings during the year
have been very successful, and while It has not yet been economical, owing
to the fact that your power Isnot fully employed, it has materially Increased
your passenger traffic.

Plans are being prepared for the electrification of your lines from Long
Island City to Port Washington and to Whltestone Landing; and as soon
as the tunnels under the East River are completed, your lines will be elec-
trified to Jamaica and to Woodhaven Junction, via the Glendale cut-off,
a connection between the main line, the Montauk division and the Rock-
away Beach division. Plans are also being made for an enlarged terminal
at Jamaica, where the change from steam to electric locomotives will be
made.

Equipment— Through the equipment trust, referred to in the last report,
your company has added to its equipment: 2 ferryboats, 2 car floats, 25
iocomotlves, 100 box cars, 34 gondola cars, and there are now under con-
struction 66 gondola cars and one tugboat. The locomotive equipment
shows a decrease of five during the year on account of old, small type
engines which were sold or broken up. Twelve parlor cars were purchased
during the year, and their cost charged to expenses.

Rails and Ties.— There were 2,110 tons of new steel rail and 115,464 ties
used for renewals, and 1,165 tons of new and 2,065 tons of second- hand rail
and 64,836 ties used In the construction of additional tracks and sidings.

Second Track.— Appropriations have been made for and preliminary work
started on second track as follows: Flushing to Great Neck, 5.0 miles:
Whltestone Junction to Whltestone Landing, 4.7 miles; Roslyn to Glen
Cove, 5.1 miles; Oakdale to Patchogue, 6.5 miles.

Long Island Consolidated Electrical Companies.— In the report for 1905
attention was called to the organization of the Long Island Consolidated
Electrical Companies (compare V. 80, p. 2462; V. 82, p. 100, 864; V. 83,
p. 890). That company has completed the acquisition of a one-half interest
In the New York & Long lIsland Traction Co. and In the Long Island
Electric Railway Co., and has also purchased during the year the Babylon
RR., asmall line In the village of Babylon. The company has also planned
the construction of a cross-island line from Huntington to Babylon via
Farmlngdale and Amltyvtlle, and the necessary franchises for this extension
have been secured. It Is proposed to obtain the funds for this purpose
through the sale of the Electrical Companies bonds, guaranteed by your
company.

Inpdustrial Development.— In connection with the development of the
property, your company has undertaken to demonstrate the agricultura
possibilities of Long Island by the establishment of two experimental farms,
one at Wading River and one at Medford. The farm at Wading River has
been In operation for more than a year, and the results from the work have
been very encouraging. During the year 4,836 dwelling-houses, 282 stores,
15 factories and 178 miscellaneous buildings were constructed In villages
cn your lines outside of Long Island City and Brooklyn.

GENERAL INCOME ACCOUNT FOR CALENDAR YEARS.
Inc. (+) or
Operations— 1906. 1905. Dec. (—
Tons carried, number 2,990,851 2,745,622 + 245,229
Tons one mile, number 72,793,574 69,270,830 +3,522,744
Rate per ton per mile 3.487 cts. 3.353 cts. +0.134 cts.
Passengers carried, number 21,626,390 18,199,162 +3,427,228

Passengers carried one mile, number.334,824,950 274,384,551 +60,440,399

Rate per passenger per mile 1.522 cts. 1.604 cts. 0.082 cts.
Passengers per train, number 76.19 72.65 +3.54
Tons per train, number 130.55 136.53
Earnings. Lines Directly Operated—
Freight traffic $2,538,080 $2,322,334 + $215,746
Passenger traffic 5,831,454 5,076,104 + 755,350
Express traffic 1,106,942 1,022,036 + 84,906
Transportation of malls 40,905 39,399 + 1,506
Miscellaneous sources 78,215 41,593 + 36,621
Gross earnings $9,595,596 $8,501,466+%$!,094,129
Operating Expenses—
Maintenance of way and structures.. $1,056,280 $828,590 + $227,690
Maintenance of equipment 1,174,011 1,016,979 + 157,032
Conducting transportation—traffic.. 152,135 151,514 + 621
Conducting transportation—oper 4,873,294 4,440,738 + 432,556
General expenses 225,442 194,380 + 31,062
Operating expenses $7,481,162 $6,632,201 +$848,961
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nc. (+ ) or

1906. 1905. (Dec.—).

Net earnings from operation $2,114,434 $1,869,266 +$245,168
Deduct rentals paid roads operated on

basis of net earnings 166,793 153,411 +13,382
Net operating earnings, L. I. RR. Co. $1,947,641 $1,715,855 +$231,786

Miscellaneous Income—
Interest from investments $60,494 $52,500 +$7,994
Interest, general account 162,025 210,408 — 48,383
River and Harbor Transportatlon Co. 30,422 6,694 +23,728
Rents. i 153,566 154,016 — 450

$406,507 $423,618 —$17,111

Total net Income.. $2,354,148 $2,139,473 +$214,674

Deductions—
Fixed rentals of leased roads $251,158 $250,050 +$1,108
Interest on bonded debt 1,772,465 1,550,357 +222,108
Int. on mortgages & ground-rents___ 1,442 9,977 +11,465
Taxes _ 260,563 241,635 +18,928
Premium on exchange 57 336 —-279
Advances to Montauk Steamboat Co.,

Limited 56,822 44,590 +12,232

Total. .$2,382,507 $2,116,945 +$265,562
BalanCe oo e __def.$28,359 sur.$22,529 — $50,888

INCOME ACCOUNTS OF CORPORATIONS OPERATED OR CONTROLLED
FOR YEAR 1900.

Gross Net xRental
Earnings. Earnings. Received.

Other  Interest, Bat. lor
Income. Taxes,&c.y Year.
Long Island Railroad...9,595,596 2,114,434 406,507 2,131,349 D.28,359
Including—

Jamaica & So. Sh. RR 1,108 1,108
N. Y., Bkyn. & Man.
Beach Ry 118,800 ............ 118,000
Long Is.. RR.,
Shore branch 71,250 71,250
Nassau Electric RR 60,000 60,000
N. Y. & Rock. Bch. Ry 582,555 166.793 166,793 7,341174,134
Montauk S. B. Co., Ltd. 182.718 D .48,274 3,864 12,412 D .56,822

X "Rental received by respective companies from operating company.” vy Inter-
est, taxes, &c.,” include other charges and extraordinary expenditures.
GENERAL BALANCE SHEET DEC. 31 1906.
Inc. Dec. Inc. Dec.
Aoplilo_c ne.orgbec | n p N OfgDeC

12,000.000
44 079,791 1.5.207,000

Road & equipment35.678,491 1.1,413,812 jCapital stock
Atlantic Ave. imp. 4,017,146 1.823,5361Funded debt

Altantic Av.trolley 236,219 1. 198 4851 Out3tand. s
Bay Ridge imp. 5:<5,216 1.502, 9801  of leased estates 3,888,000
Bklyn grade cross- ; Man. Bch. term.fd. 31,632 11
ing improve'ts-. 338,457 1.273, 975'Reserve funds 46,337 1.36,204
Term, at Man. Bch. 31,632 D.13,7981Pay-rolls & vouch. 1,055.356 D .155,474
Electric plants------ 3,034,913D.1,122,362! Accts. payable ... 597,651 D.552,349
Bonds of other cos. 4,441,9811.1.476,135iInt. due & uncollec 30,035 1,932
Stks. of other cos. 1,761,834 1.122,549' Interestaccrued .. 532,075 1.60,227
Real estate owned. 226,488 .. INet traffic balance,
Leasehold estates _ 5,388,000 - 1 due other cos___ 171,114 D.29,837
Due from agents. - 391,229 1.23,492 Due subsid. cos... 110,472 1.8,157
Due from ind.&cos. 377,419 1.83,277i Sundry accounts.. 34,201 D.3,754
Advances to L. I.
Consol. Elec. Co. 1,453,836 1.1.453,835
Adv. to othercos. 1,217,747 D .606,668
Accts. receivable-. 525,668 D.496,491
Materials on hand.
Cash for interest- _
Cash in treasury..
Sundry accounts..
Profit and loss.
Total 62,576,664 1.4,572,115 Total....ccoreenneed 62,576,664 1.4,572,115

-V. 84, p. 749, 339.

Union Bag & Paper Co.
(Report for Fiscal Year ending Jan. 31 1907.)
President L. G. Fisher says in substance:

Our last year's report mentioned the purchase of 800 square miles of
timber limits in Canada, and negotiations in progress for the purchase of
another large property in the same territory which was owned by the Gres
Falls Co. of Three Rivers. This last has been acquired and includes about

1,200 square miles of timber limits, about 200 acres of freehold land at
the junction of the St. Maurice and St. Lawrence rivers, a large lumber
and pulp-wood preparing mill, with ample piling ground, docks, railroad

sidetracks and all the necessary facilities for carrying on the entensive pulp
wood and lumber business at Three Rivers. It also includes a magnificent
water-power of about 25,000 horse power 11 miles from the St. Lawrence,
with a large tract of land at the site of the Falls. The St. Maurice Valley
RR. extends through the property at this point. We also purchased all
of the assets of the company, including the logs cut by it the preceding
winter. We now own about 2,300 square miles of Canadian timber limits
(in addition to our Adirondack holdings), which, with the Gres Falls water-
power, are considered among the most valuable assets of the company and
most likely to show a great Increase In value and earning power hereafter.

We have been negotiating for several years for the purchase of the
property of Allen Brothers Co. of Sandy Hill, Y., adjoining our east side
plant there. This deal was consummated Iast faII (V. 83, p. 1596) and the
property turned over to us In full operation in January. It consists of paper
mills with a capacity of 60 tons per day, a wood-pulp mill, capacity of
30 tons per day, and water-power which, with our own, includes all of
the water-power of the Hudson River at that point. There has been litiga-
tion for years between that company and ours as to the exact rights of each
to these waters. This is now settled and we have undisputed possession of
at least 10,000 additional horse-power (heretofore undeveloped) which we
have already started to harness and which in time will give our company a
large Income.

The new mills alone are capable of earning fair interest on the total in-
vestment. Without these additional facilities we should have been obliged
to build, as our demand for paper and bags had outrun our capacity.
The above purchases explain the large capital expenditure for the year.
The profits for the year of the woodland operations of the Charlemagne
property purchased in 1905, and the Gres Falls property purchased In
1906, were sufficient to pay interest and sinking fund charges on the
bonds Issued in connection with the acquisition and operation of these
properties,and'at the same time we secured an ample supply of pulp wood
suitable for our use without being compelled to purchase In the open market
at a probably greatly enhanced price.

It should have been apparent to buyers of pulp wood a year ago that,
supply and demand considered, existing prices were too low. In the
late fall prices suddenly advanced about 25% and a scarcity of supply
developed. That Interrupted production of paper generally and promises
to further advance cost of raw material. Without our recent purchases
of Canadian woodland— using, as we do, over 100,000 cords of pulp wood
annually— this condition would have been a menace to the company.
As It Is, our own supply being absolutely secured at old cost, the scarcity
enables us to get higher prices for sulphite, wood pulp, bags and paper, the
benefits of which will be felt during the coming year. It Is not probable
that pulp wood will ever recede to prices of 1905 and 1906. It Is possible
to-day’'s prices may be exceeded.

The inventory of logs and piilp wood increased somewhat, due to the
abnormally low water conditions In Canada, on account of which a full
supply of logs was not received at the saw mills, thus preventing them
from operating at full capacity or at even reasonable efficiency. On this
account amounts of lumber and pulp wood produced were less than ex-
pected but sufficient stock was furnished so that our pulp mills were in
no way embarrassed.

The purchase money obligations are deferred payments on account of
the property purchases made, much of which extends over a series of years.
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Manufacturing costs have been materially increased, due largely to in-
creases in rates of wages paid, combined with decreased working hours, and
partially from increased cost of all raw materials and supplies. During the
greater part of the year the selling prices of bags, paper and sulphite were
even lower than the preceding years. Near the end of the year there was
a very considerable improvement in these prices, which, however, we did
not practically feel at all until the commencement of the present fiscal year.
Owing to the causes mentioned, it was necessary, in the opinion of the
directors, to reduce the dividend rate during the course of the year. Two
quarterly dividends are paid at the rate of 7% and two at the rate of 4%
per annum.

In addition to charging the expense of repairs and maintenance to
operating costs, we have written off depreciation amounting to $85,942
and have also charged against the profits for the year the sinking fund re-
quirements of our bonded indebtedness, amounting to $64,000.

The profits for the year ending Jan. 31 1907 contrast
with the results for previous years as follows:

1906-07. 1905-06. 1904-05. 1903-04.
Profits peryear.... $934,487 $833,352 $906,419 $812,498
Interest on bonds 106,875 29,721
Int. on 6% purch. notes 38,750

Dividends on pref.-- (5~ %) 605,000(7 %) 770,000 (7%) 770,000 (7 %) 770,000
Depreciation, &c x92,942 s 38,013
Sinking fund for bonds. 64,000

$26,920 $33,631 $4,485

x The “cost of properties” as per balance sheet was Increased during the
year $2,235,984 for additions, &c. (viz.: “additions to real estate, build-
ings, plant, machinery, patents, dams and flows, for additional timber
limits and for discount and expenses on Issue of bonds and expenses Inci-
dental to perfecting and experimenting on new machinery, less proceeds
of sale of machinery and real estate”); V. 81, p. 564, 269. It was reduced
by $413 925 on account of “extinguishment, depreciation and sinking

Surplus $136,419

fund
BALANCE SHEET JAN. 31.
1907. 1906. 1907. 1906.
Assets___ S S Liabilities— $

Cost of properties.29,660,872 27,581,830 Capital stock 27,000.000 27 000 000
Inventory 1,932,458 2,084,485 First mtge. 5% 2,140,000 900.000

Accounts  receiv- Oblig.for prop.pur. 1 724.928
486,905 349,448 Accounts payable- 197,579 143,521
86,264 85.655 Interest accrued.. 8,092 8,916
Surplus...... e 1,075,900 1.048.980
32,166,499 30,101,417] Total 32,166,499 30,101.417

Rubber Goods Manufacturing Company.
(Report for Fiscal Year ending March 31 1907.)

President Charles H. Dale, April 11 1907, says in substance:

General Results.— The report of the Treasurer shows quite a large Increase
in the volume of business as well as In the profits over all preceding years.
This good showing is largely attributable to our close association with the
United States Rubber Co. through the latter’s large holding of the capital
stock. During the year the distributing agencies of the United States Rub-
ber Co., both in this country and In Europe, have been marketing the pro-
ducts of our subsidiar% companies, thus affording us a greatly enlarged
selling organization without additional expense.

<Another important advantage In this co-operation is in the purchase of

crude rubber through the joint ownership of the General Rubber Co. It
may be confidently stated that no other company in the world manufactur-
ing rubber goods has such a well-equipped organization for the obtaining of
supplies of crude rubber, or can obtain a comparable advantage In the
acquisition of crude material.

A committee has been appointed for the purpose of effecting the llquida-
tion~of the company, thus bringing our subsidiary companies into still
ciossr relation with the United States Rubber Co.

Dividends.— The usual quarterly dividends of 1% % each have been paid
during the year on the preferred stock and a dividend of 1% has been paid
on the common stock. The question of paying further dividends upon the
common stock has been under consideration by your directors, whose de-
cision was that further dividends upon the common stock should be deferred
for the present.

Litigation.— An amicable settlement has been effected of the controversy
with the Pope Manufacturing Co., which has been In litigation during the
past three years. The adjustment gives entire satisfaction to both parties,
the result being that your company now has the Pope Manufacturing Co.,
one of the largest manufacturers of bicycles and automobiles In the country,
as firm friends and customers.

New Plant.— The new plant of the Morgan & Wright Co. at Detroit, Mich.,
referred to in our last report, has been In complete operation since last sum-
mer and Iswithout doubt the most modem and economical plantin the world
for the manufacture of tires and miscellaneous rubber goods.

Maintenance.— All the plants of our subsidiary companies have been
maintained at their usual high standard, and in many Instances large addi-
tions have been made to keep pace with Increasing business.

Product.— Our mechanical rubber goods are regarded In the trade as
standard and our companies engaged In the manufacture of automobile
and vehicle tires have made great advances, more than doubling In a few
years their percentage of the total tire business of the country. This last
results largely from Important improvements, notably the Mldgely detacha-
ble rim and the Mldgely wire grip, or “anti-skid,” and, fundamentally, also
to the fact that the Dunlop and Clincher tires, as manufactured by the
Hartford, Morgan & Wright and G. & J. companies, are not excelled by any
other make.

Outlook.— Reports from subsidiary companies on business done since the
close of their fiscal year, Dec. 31 1906, which is not covered in the reports
appended, show that such companies have maintained the ratio of Increased
sales shown during the year covered by this report, and the orders for future
delivery are greater than ever before.

CONTROLLED COMPANIES FOR CALENDAR YEANS.

1906. 1905. 1904. 1903.
S $ $ $
19,737,121 17,662,453 14,556,289 14,310,752
Gross earnings--—--------------- 2,646,459 2,202,036 1,901,630 2,133,787
Deduct—
Maintenance & repairs.) 178.331 209,645
Depreciation --—---—- n 641,975 843,5511 128,235 295,565
Bond sinking fund ) 56,309 56,477
Additions to plant- J 1 388,037 260,281
Net earnings 2,004,484 1,358,485 1,150,718 1.311,819
Dividends to Rubber
Goods Mfg. Co-- 1,226,249 962,324 756,790 880,469
Dividends to others 50,038 24,511 53.956 58,392
Balance, surplus--——--—- 728,197 371,650 339,972 372,958
Surplus previous year.. ) ) 865,167 492,208
Total surplus ®?) (?) 1,205,139 865,166

RUBBER GOODS MFG. CO. FORYEARS ENDING MARCH 31.

1906 07. 1905-06. 1904-05. 1903-04.
$ $ $ $
Divs. fr'm controil’d cos. 1,226,249 962,324 756,790 880,469
Miscellaneous-------------mmm- -m-mmmeeeee 10, ,584
Total Income 1,226,249 972,498 756,790 886,053
Expenses paid 131,148 134,923 117,760 103,702
Balance.......ons ,095,101 837,575 639,030 782,351
Dividend on pref. (7%). 724,598 679,098 563,598 563,598
Div. on common»»»»(l%)169 417 .
Charged off...... B 18,688 87,271
Balance, surplus 201,086 158,477 56,744 131,482
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BALANCE SHEET OF RUBBER GOODS MANUFACTURING CO. MCH. 31.
1907. 1906. 1907. 1906.
Assets— $ Liabilities— $ $
Investm's sub. c0s.27,639,722 27,458.780 Common stock—.16,941,700 16,941,700
483

mCash ,820 383,594 Preferred stock___ 10,351,400 10,351,400
Mortgage notes— 118,000 a;19,000] Working capital-- 576,066
Accts. & bills rec’le 88.710 7,792 Bills payable_____ 160,000

Surplus 201,086 576,066

Total - . 28.230,252 27.869,166 Total..oeeeens 28,230,252 27,869.166

For property sold.—V. 84, p. 697, 342.
Ingersoll-Rand Company.
(Report for Fiscal Year ending Dec. 31 1906.)

This company, whose statement to the New York Stock
Exchange, describing the property, organization, rights of
stock, &c., was in the “Chronicle” of Nov. 10 1906 (p. 1176),
reports as follows:

Statement of Earnings for Year ending December 31 1906.
Earnings of properties for year 1906, before charging depreciations 1,638,936

Deduct— Regular provisions for depreciation-----------------oommmmmemeeoe 369,707
Net earnings for year $1,269,229
Interest on bonds $100,000
Dividend on preferred stock, 6% 269,901
Special reserve in respect of patents and licenses 615,000
— e 984,901
Net addition to surplus for year $284,328
Surplus Jan. 1 1906............ et ee e e — e be e e e ae e e shaeeaeeireeanaeans 177,424
Total surplus per balance sheet $461,752
BALANCE SHEET DECEMBER 31.
1906. 1905. 1906. 1905
Assets— $ $ Liabilities—
Real estate - 202,293 201.791 Preferred stock___ 4,500,000 4,500,000
Water supply 148.128 148,128! Common stock ___ 3,000,000 3,000,000
Buildings 1,622,384 1,605,339 First M. gold bds.- 2,000,000 2,000,000
Machinery . 1,966,810 1,772,217 Accounts payable. 630,752 653 737
Tools and jig 418,180 319,063 Bills payable.- -- 450,000 240,000
Patterns 129,301 119,724 Bond int. accrued. 50,000 50,000
Drawings__— 130,705 126,857 Pref. stock div.
Fum. & fixtures.- 63.830 47,681 Jan. 1o, 134,994 134,685
Patents license?, Ac  615.000 615,144 Deprec. reserve___ 434,960 180,566
Investments in for- Patent and license
eign mfg. cos___ 178,500 173,250 - 615,000
Materials. <& .. 4,180,778 3.400,956 461,752 177,424
Accts. receivable.- 2,044,322 1,849,333
Bills receivable___ 56,692 102.396
Marketable stocks
and bonds 3,712 4,272
Agents’ cash bal.. 44,102 55,778
Cash at bank. 472,720 394,483

Total 12,277,458 10,936,412 12,277.458 10,936,412

The proposed increase of $300,000 in the preferred stock
was mentioned last week (V. 84, p. 806). An official state-
ment says in substance:

The properties to be acquired consist of the entire $100,000 capital stock
of the Imperial Pneumatic Tool Co. of Athens, Pa. This plant manufac-
tures all kinds of pneumatic tools and is a competitor of the Chicago Pneu-
matic Tool Co. It Is proposed to double the capacity of the Athens plant
as soon as the nevr financial plan is completed. We will also acquire the
largest part of the new issue of stock to be made by the Canadian Rand Co..
Ltd. This company Is now capitalized at £125.000 (par of shares $100)
and Is about to double this, malting it £250,000. The contracts for these
acquisitions have been made, and only await the Issue and sale of the new
preferred stock by the Ingersoll-Rand Co. for consummation. The com-
pany will also build a foundry and make large extensions to the plant of
the Imperial Engine Co. at Painted Post, N. Y.—V. 84, p. 806.

American Grass Twine Co.
(Balance Sheet of Dec. 31 1906.)

President J. M. Robinson says:

The year has been a prosperous one. The sales were 33 1-3 % larger than
for 1905 and net profit over all expense $95,058. Of our indebtedness we
have paid on notes and Interest $170,430; bonds on Oshkosh plant and
Interest $25,750; payments on grass lands and Interest $6,239. The
infringement suit against the Oshkosh Grass Matting Co. was decided
against us in the Circuit Court, but our patent attorneys feel confident
that we will win in the Circuit Court of Appeals.

Our contracts for 1906 all showed a substantial profit. The business
done so far in 1907 shows a gain of 16 % over the corresponding months in
1906. The future looks encouraging and conditions are much better than
ever before.

BALANCE SHEE7 DEC. 31.

1906. 1905. 1906. 1905.
Assets— S S Liabilities— S S
St. Paul plant 2,630.782 2,630,606 Capital stock 15,000,000 15,000,000
Superior plant .. 1,061.522 1,066,537 Bills & accts pay. 114.925 266,578
Oshkosh plant 572,167 574,664 Bonds payable.
Grass department. 340.701 344,745 Oshkosh mill__ 25,000
Fumiture&flxtures 2,213 2.308 Deferred payments.
Franchises, good- grass lands 5.735 11,299
will. &C..cvenee 9,888,407 9,889,056 Intereston loans.. 9,944 15,426
Patents’ 234.760 234.760 Pay-roll, St. Paul
Cash__ .. 32,279 42,442 mill 3,792 971
Bllls&accte.receir. 76.802 39.716 Prov'ns for doubt-
Manuf'd product.. 246,607 382.825  ful accounts re-
Raw material and ceivable 3,002
supplies 143,213 61.251 Surplus, profit and
Grass in fields-—--- 54.018 0SS 95.058 649
Total..ens 15,229,454 15,322.928 Total...........15,229.454 15,322,928
—V, 84. p. 672.
GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS.

Astoria & Columbia River RR.— Change in Control.— The
recent report that this line, extending from Goble to Seaside,
Ore., &c., 82 miles, has been sold to the Hill interests (at
a price said to be $3,500,000 or more) has been confirmed
by the election as President of C. M. Levey, who is also the
President of the Portland & Seattle Ry., which is owned
jointly by the Great Northern Ry. and the Northern Pacific
Ry. (compare report of last-named co. in V. 83, p. 1111).

The directors of the\A.storiaJ&ColumbiaR’iver RR. are now:

O. It. Levey, President; Judge L. G. Gilman, of Seattle, Vice-President
and M. P. Martin, of Tacoma, Secretary and Treasurer; -John McGuire,
Superintendent; A. D. Charlton and William Harder, Portland: and F. D.
Kuettner, Astoria.—V. 77. p. 2158.

Atchison Topeka & Santa Fe Ry.— Revassed.— Governor
Campbell, of Texas, vetoed the bill authorizing the con-
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solidation of the Gulf Colorado & Santa Fe, Gulf Beaumont
& Kansas City and other lines, on the ground that it would
contravene the constitutional provision forbidding the merger
of parallel and competing lines. On Thursday, however, the
bill was passed over the vote. (Compare V.83, p. 1347).—
V. 84, p. 803, 569.

Buffalo Rochester & Pittsburgh Ry.—New Mortgage.—A
circular dated Feb. 28 and signed by President A. G. Yates
and Secretary J. H. Hocart announces substantially as fol-
lows the calling of a meeting of the shareholders (for April
25) to authorize an issue of $35,000,000 50-year consols,
bearing not more than 4"£% interest.

Your board of directors has determined to ask the stockholders for au-
thority to create a mortgage on the property to secure $35,000,000 50-year
consolidated mortgage bonds bearing Interest at not over 4~ % per annum

to provide for the consolidation of the debt of the company, for extensions
double-tracking, improvements, betterments, equipment, &c.
Purposes for which the $35,000,000 Bonds May Be Issued.
For Immediate delivery to thecompany for present corporate uses $3,000,000
For retirement of underlying obligations at or before maturity— 18,145,000
For future requirements, to be issued after July 1 1908, at not
exceeding $1,500,000 per annum. The stockholders, how-
ever, can authorize a larger Issue in any one year for such pur-
poses as may be found necessary to meet the growth of the
company and of Its business 13,855,000
Since Sept. 1 1887 no mortgage lien has been placed upon your property,
while large amounts have been expended for construction, for new equip-
ment purchased in lieu of bonds not offered to the sinking fund and for
other purposes. To provide for such expenditures not taken care of by
the issue of new capital or by the “construction and improvement notes” —
particulars of which will be found In the annual reports— and to reimburse
the treasury for construction now under way or contemplated, Including
equipment not provided for by equipment bonds, it Is proposed to issue
the $3,000,000 of new bonds first above mentioned.— V. 84, p. 270.

Central California Traction Co.— Bond Offering— Further
Facts.— The first mortgage 5% 30-year sinking fund gold
bonds offered at 977 and interest by the California Safe
Deposit & Trust Co. of San Francisco, the mortgage trustee,
are dated Sept. 1 1906 and are due April 1 1936, but redeem-
able on any interest day, after 60 days’ notice, at 105 and
interest. Denomination $1,000. Interest payable April 1
and Oct. 1 at office of trustee. Sinking fund $15,000 for 10
years, $30,000 for next 10 years and $45,000 for the following
4 years. Bonds authorized, $1,500,000; issued, $500,000;
reserved in the treasury to be used for further extensions
and improvements, $1,000,000. A circular says:

Organized under the laws of California Aug. 1905 with a capital of $2,-
500,000 (all common, par $100— Ed.) Directors; W. J. Bartnett, Vice-
President; J. Dalzell Brown, Treasurer; John Treadwell, David F. Walker,
Mortimer Fleishhacker, Herbert Fleishhacker, A. Mack, Alden Anderson,
Walter Amstein, H. H. Griffith, George W. Peltier. W. J. Bartnett,
J. Dalzell Brown, John Treadwell and David F. Walker were the pro-
jectors and organizers of the Western Pacific Railway Co.

The company was organized to construct and operate an interurban
system of electric railroads for passenger and freight traffic in the great
central valleys of California, having as its Initial point the city of Stockton
— thence north about 50 miles to Sacramento, which will be the first division
of the system. Franchises In all the cities of the system run for 50 years.
All rights of way, other than those obtained In the cities, are the company’s
private property. The company's street car line in Stockton is finished
and in full operation, and consists of 10 miles of track, standard construc-
tion, 65-1b. steel rails, power-houses and car barns. About a mile of track
has been graded In a northerly direction toward Lodi, outside of the city
limits. All this has been Installed at an approximate cost of $300,000,
paid for by moneys subscribed by the stockholders. The company now
proposes to prosecute the construction of the road to its first objective
point, which is Lodi, a distance of 14 miles northerly from Stockton. The
cost of this work and equipment will be about $350,000. The electric power
Is furnished by the American River Electric Co., which is installed In
Stockton and in Sacramento, and the company is controlled by Messrs.
Fleishhacker.

It is expected that freight and passenger traffic connections will be made
with the Western Pacific Ry. and the Santa Fe by an Interchange of freight
and passengers to and from points reached by the lines of the Central Cali-
fornia Traction Co., which will act as a feeder to the railroad, and vice versa.
The richness of the country to be traversed, the products of the soil,and the
cities on the routes, makea substantial foundation for the enterprise. The
road in Stockton is earning enough to provide for the fixed charges, and the
freight earnings alone, In sight and assured, make the undertaking an
attractive and profitable Investment.— V. 84, p. 507.

Chicago Terminal Transfer RR.— Stockholders’ Protective
Committee.— A committee consisting of George L. Malcolm,
Chairman, George D. Mackay, Edward A. Morgan, Edward
L. Oppenheim, James L. Laidlaw, with H. S. Mott, Secre-
tary, 100 Broadway, N.Y. City, announces by advertisement:

In view of the published notice of the proposed early foreclosure sale of
the properties, the undersigned, at the request of the holders of large
amounts of both the preferred and common stock have agreed to act as a
committee to protect the Interests of the stockholders. Stockholders
should communicate with the Secretary of the committee immediately, as
the foreclosure sale is advertised for May 3 1907.

Reply to Petition of B. & O. RR. for Permission to Pay the
Bonded Debt.— The company’s attorney on April 5 made
answer to the petition filed by the Baltimore & Ohio RR.
Co. in the United States Circuit Court on March 30 last for
permission to pay the principal of the bonded debt and the
accrued interest for two years, the purpose being to place the
B. & O. lease of the terminals ahead of the present hen of
the mortgage. The application will come up for a hearing
on April 18. The company, in its answer, petitions the
court to deny the plea of the B. & O. on the ground that if
it is allowed to assume the entire bond indebtedness it will
have a tendency to eliminate competition when the road is
offered at foreclosure sale. The company also contends
that its property is worth more than the bonded debt. It
is thought by some that the Hill roads will bid for the
property.— V. 84, p. 748, 693.

Coney lIsland & Brooklyn RR.—New Stock.— The State
Railroad Commission on April 11 granted the company au-
thority to increase its capital stock from $2,000,000 to
$3,500,000, but only $1,000,000 of the new stock is to be
issued without further action by the Commission. The money
is to be used for improvements.—V. 84, p. 626, 569.

Cleveland (O.) Electric Ry.— Dividend Reduced.— The
directors recently declared a quarterly dividend of % of 1%
on the $23,400,000 capital stock, payable April 15. Quarterly
dividends of 1J72% were paid in 1906. From 1901 to 1905
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inclusive the rate was 4% per annum, or 1% quarterly.
The present reduction is said to be due to the losses incident
to the experiment of selling seven tickets for 25 cents.

Fares Raised.—On April 7 the directors declined to con-
sider the offer of an “irresponsible holding company” to pay
$60 a share for their stock, and ordered the rate of fare
back to eleven tickets for 50 cents with cash fares 5cents. On
the Central and Quincy Ave. lines, on which the franchises
have expired, the 3-cent-fare rate will not be changed
for the present. Compare V. 84, p. 101, 157, 390.

New Directors.—John Sherwin and H. P. Mclntosh have
been added to the board of directors, making 17 in all.

Citizens May Vote.—The City Council on April 2 adopted
the report of its special committee, recommending that the
question of public ownership of street railway franchises,
low fares and other issues involved be submitted to popular
vote.—V. 84, p. 390, 157.

Delaware & Hudson Co.— New President—L. F. Loree,
at present Chairman of the executive committee of the
Kansas City Southern Ry., in 1904 President of the Rock
Island, and still earlier President of the Baltimore & Ohio, has
been unanimously elected President and a Manager of the
company, to succeed David Willcox, who resigns on account
of impaired health.

Mr. Willcox retains his place on the Board of Managers, and a place on
the board for Mr. Loree has been made by the retirement of William S.
Opdyke, General Counsel of the road. Alexander E. Orr, for many years
Vice-President, has also retired, his office having been an honorary one.
Mr. Loree, It Isstated, will retain his position with the Kansas City Southern.

Note Issue Talk.— There has been talk this week respecting
the likelihood of the company’s making an issue of two-
year or three-year notes. The rumor met with official denial
and it is supposed that, if such a plan has been suggested,
it will be held in abeyance for some time to come. Compare
V. 84, p. 338, 623.

Hanford Irrigation & Power Co., Seattle.—Bond Issue.—
This company, which was incorporated in the State of Wash-
ington in Nov. 1905 with $250,000 capital stock,in shares
of $100 each, has filed a mortgage to the Washington Trust
Co. of Seattle, as trustee, to secure $300,000 bonds, of which
$200,000 are outstanding.

The mortgage covers some 330 acres of land near Priest Rapids, Yakima
County, Wash., the electric power plant which is being built thereon, the
distributing system, &c. Bonds dated Jan. 1 1907 and due Jan. 1 1917,
but subject to call after three years at 105. Interest payable July 1 and
Jan. 1 at Seattle. The trustees are: Judge C. H. Hanford, C. J. Smith.
J. H. McGraw, W. R. Todd, J. B. Howe, M. B. Haynes, H K. Owens,
J. A. Kerr and George A. Burch. J. H. McGraw is President and M. B.
Haynes is Secretary, Scheuerman Block, Seattle.

Hudson Pelham & Salem (Mass.) Street Ry.— Foreclosure
Sale.— At Concord, N. H., on April8, Judge Edgar Aldrich,
in the United States Circuit Court, issued a decree of fore-
closure and sale against the company in the suit of the New
York Trust Co., the mortgage trustee. The company is
controlled by the New Hampshire Electric Railways Co.
which, it is understood, owns the outstanding bonds (V. 82,
p. 1157).—V. 83, p. 155.

Interborough-Metropolitan Co.— Possible Extension.See
Rapid Transit in New York City below.
Fire.— See Metropolitan St. Ry. below.—V. 84, p. 570.

Kalamazoo Lake Shore & Chicago Ry.— Lease.— This
company, whose road, known as the “ Fruit Line,” was com-
pleted in Jan. 1906 and is now in operation from Kalamazoo
to Paw Paw, Mich., 22 miles, has acquired from the Pere
Marquette RR. Co. (see V. 83, p. 1525) under 25-year lease
the South Haven & Eastern branch, extending from South
Haven to Lawton, Mich., 37 miles, possession to be taken
April 15. Rental $1,500 per month for first five years and
higher for remainder of term, lessee paying all taxes and main-
tenance. S. J. Dunkley, Kalamazoo, is President of the
K. L. S. & C. Ry. Co.

Long Island Consolidated Electrical Companies.— Acqui-
sitions.— See report of Long Island RR. under “Annual
Reports” on a preceding page.— V. 84, p. 749.

Maine Central RR.—Lease.— The shareholders will meet
April 26 to ratify a 999-year lease of the Portland & Rum-
ford Falls RR., which see below.— V. 84, p. 804.

Manila Electric Railroad & Light Corporation.— Listed.—
The New York Stock Exchange has listed $22,000 additional
capital stock of this holding company, making the total
listed $5,000,000.

Results for Calendar Year 1906.

Gros Net Bond Balance,

Income. Income. Interest. Rents. Dividends. Surplus.
Holding Co0-.-$352,596 $350,238 $233,208 (2%)$99,560 $17,470
Operating Co, 894,960 441,278 180,000 $35,000 116,667 109,611

The Income of the holding company Includes: Dividend from Manila
Electric Railroad & Light Co. (operating company, shown above) $116,667:
bond Interest from said company, $180,000; four months’ Interest on
$1,000,000 note of that company. $20,000; dividend (as rental out of
$35,000 above), on La Electriclsta stock, $34,396; Interest on deposits,
$1,533; total, $352,596. Compare V. 84, p. 220, .

* Memphis Street Ry.— Decision as to Fares.— Judge Pitt-
man, in Division 8 of the State Circuit Court, on March 27
rendered a decision sustaining the validity of the city ordi-
nance (known as the Malone ordinance) passed Nov. 28 last
providing that the company shall sell 6 tickets for 25 cents,
12 for 50 cents and 25 for $1.

The company Interposed a demurrer, claiming that the ordinance of
Nov. 20 1895, which provided for a 5-cent fare, was a contract binding on
the city, and that the later contract was therefore null and void. The
court overruled this contention, holding that the ordinance of 1895 Is not
a contract because It was not passed In the manner required by the charter
of the taxing district (or city of Memphis) In force In 1895 for the making
of contracts. _ _ .

THE CHRONICLE.

Ixxxiv.

[Vor.

Suit.— Geo. M. Clark and two others, citizens of Louis-
ville, Ky., as the owners of 175 shares of the common stock,
on Jan. 25 brought suit in the Chancery Court at Memphis
to set aside the sale of control to the American Cities Rail-
way & Light Co. and to recover on behalf of the company
from Isidore Newman & Son the sum of $105,000 alleged to
have been improperly derived by them from the purchase
and sale of $1,500,000 of the company’s bonds. Compare
V. 82, p. 1438; V. 83, p. 38.

Metropolitan Street Ry., New York.—Fire.— A fire early
Monday morning destroyed the company’s car barns and
between 200 and 300 cars therein at Lenox Avenue and 146th

Street. The electrical room of the power-house was practi-
cally uninjured. The loss was over $1,000,000, largely
covered by insurance.—V. 84, p. 508.

New Hampshire Electric Rys.—See Hudson Pelham

& Salem Street Ry. above.—V. 82, p. 115.

New Orleans (La.) Railway & Light Co.— Report.— For
calendar year:

Year— Gross. Net. Charges. Pref.Div'd. Bal.,sur.
1906 --$5,773,190 $2,699,175 $1,900,901 (5%)$500 000 $298,274

. .. 5,093,710 2,422,249 1,784,226 (1)4)125,000 513,023
1904 4,674,344 - 2,175,821 = 2,149,840 25,981
V. 84, p. 339.

Niagara Gorge RR.—Purchase.— This company has pur-
chased a majority of the $134,000 capital stock of its leased
line, the Lewiston & Youngstown Frontier RR., but no-
consolidation, we are informed, is proposed, nor are the
$150,000 bonds of the Frontier line assumed.— V. 68, p. 1133.

Northern Pacific Ry.—Listed.— The New York Stock Ex-
change has listed $1,023,000 prior lien 4% bonds, due 1997,
issued to pay for new construction, equipment, etc., making
total amount listed $102,415,500.

Acquisition.— See Astoria & Columbia River RR. above.

Earnings.— For half-years ending Dec. 31:

6 wws. Gross. Net. Int.&Rents. Taxes. Dividends. Bal-.Sur.
1906-836,898,975 $19,465,476 $3,586,975 $1,266,450 (3H %) $5 425,000 $9,187,051
1905- 32,966,206

From the surplus here shown deduct improvements and betterments $1,812, 220
balance to surplus account, $7.374.831.—V. 84, p. 508

Passenger Fares.—Reduction of Rates by Legislation.—
Governor Stuart of Pennsylvania on April 5 signed the Duns-
more bill, enforcing a maximum passenger rate of two cents
a mile in that State. President McCrea of the Pennsylvania
RR.,in a letter to the Governor protesting against the enact-
ment of the bill, shows (“ Financial Bulletin ” of Philadelphia
for April 6) that of this company’s total passenger business
in Pennsylvania in 1906 .51% was represented by “one way”
tickets at an average rate of 2.51c. per mile. The remainder
was made up of round-trip and excursion tickets. 27%, at
2.009c.; commutation, 9%, at 1.061c., and mileage, 13%, at
2c. Total average, 2.055c. He then says:
In 1906 the lines east of Pittsburgh failed to earn 6%

capital Invested In doing a passenger business by.
With the average rate In one-way tickets reduced from 2.51c.

per mile to 2c.. the reduction on the business of 1906 would

amount to one-fifth of 51 % of $26,284,732, equal tO....cccereenn. 2,660, 737

Making that deficiency .$3,260,000

Bills or orders reducing passenger rates to 2c. per mile
have also been reported as acted upon as follows:

Passed by— Remarks.

on the
$600,000

Indiana Both Houses___ Takes effect on date to be fixed byGovemor.

Minnesota Both Houses___ Signed by Governor. Goes into effect May 1.

Missouri Both Houses Sent to Governor.

Nebraska Upper House..1,000-mile mileage books for $20.

Michigan Upper House.-2c. on all roads In Lower Peninsula earning
over $1,200 per mile net.

Mississippi RR. Commis'n.Mileage books at 2c. per mile generally
accepted.

Ohio Both Houses___ Passed early in 1906.

South Dakota..Bill defeated.
Arkansas Both Houses____ Was to go Into effect April 11.

The Wisconsin RR. Commission on Feb. 18 ordered a 2 He. fare and the
Alabama Legislature in the same month fixed the same rate. Because of
the reduction In rates, the Western roads, It Is stated, will on June 9 reduce
the speed of trains. In other cases litigation Is promised.— V. 82, p. 693.

Pennsylvania RR.—Law Decreasing Passenger Rates in
Pennsylvania.— See “Passenger Fares” below.

Retrenchment.— The policy of the management regarding
improvements in the immediate future was announced April 9
as follows:

The demand for Increased capital from other railways, and substantially
from all branches of Industry, has made the present rates for money ex-
ceptionally high. This, together with the Increased cost of labor and
material, the legislation, both State and municipal, to Increase taxes,
reduce rates and fares, and force upon the railways large expenditures that
yield no direct return, would seem to make It a wise policy on the part of
your company to reduce Its capital exPenditures to a minimum, avoid new
undertakings and restrict Its expendfture, for the present, to such work
as is now under way and must be completed.—V. 84. p. 626. 574.

Pere Marquette RR.—Lease of Branch.— See Kalamazoo
Lake Shore & Chicago Ry., above.—V. 84, p. 804, 749.

Philadelphia Rapid Transit Co.— Assessment.— Touching
the $5 assessment announced April 4, an advertisement says:

The board of directors have this day'called an assessment of $5 per share,
payable on or before May 6 1907, and for the purpose of preparing a list
of stockholders as of May 6, the transfer books will be closed from 3 p. m.
April 29 to 10 a. m. May 7 1907. Installments will be received at 1038
Land Title Building, Philadelphia. Room 23. 820 Dauphin St., Philadel-
phia, and at Central Trust Co., New York City.— V. 84, p. 804, 749.

Pittsfield (Mass.) Electric Street Railway Co.— New
Bonds.— The Massachusetts Railroad Commission has au-
thorized the company to issue $100,000 4% bonds, ma-
turing July 1 1923, for retirement of floating debt and con-
struction purposes.— V. 79, p. 1267.

Portland & Rumford Falls RR.— Lease of Old Companies.—
This new company, incorporated on April 4 1907, with
$1,000,000 authorized capital stock, Galen C. Moses, Bath,
being President, and H. S. Bryant, of Portland, Treasurer,
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has leased the Portland & Rumford Falls Ry. and the
Rumford Falls & Rangeley Lakes RR., and will itself be
leased to the Maine Central RR. The following statement
was given out in Portland on April 4:

The Portland & Rumford Falls RR., recently incorporated under the
laws of Maine, has accepted Its charter and organized thereunder, and, at
Its meetings held In Portland this Week has leased the properties of the
Portland & Rumford Falls Ry. and the Rumford Falls & Rangeley Lakes
Railroad Co.,assuming all the liabilities of the two roads last named.

The leases provide that the new company will pay to the stockholders
of the Portland & Rumford Falls Ry. dividends upon the stock of that
company at the rate of 8 % per annum and to the stockholders of the
Rumford Falls & Rangeley Lakes RR. (on its $300,000 stock) dividends
at the rate of 2% per annum.

The new railroad has acquired from Hugh J. Chisholm all the real estate
recently transferred to him in South Portland and in East Deering.

The offices of the new company will be at 120 Exchange Street, those
heretofore occupied by the Portland & Rumford Falls Ry.

The bonded debt of the Portland & Rumford Falls Ry. will be found
on page 26 of the “Railway and Industrial Section” for Jan. 1907. Com-
pare also V. 83, p. 626.

The Rumford Falls & Rangeley Lake RR. extends from Rumford Junc-
tion to Rumford Falls and from Canton to Oquossoc, 36 miles, making
with the Portland & Rumford Falls Ry. a line about 100 miles in length.
It has outstanding $400,000 40-year 5% consolidated mortgage sinking fund
gold bonds dated Oct. 31 1897 and due Oct. 1 1937, and $278,000 of an
authorized Issue of $300,000 20-year mortgage bonds dated Nov. 2 1903,
and due Nov. 2 1923.

Lease to Maine Central RR.— See that company, above.

Portland & Rumford Falls Ry.— Lease.— See Portland &
Rumford Falls RR., above.—V. 83, p. 626.

Puget Sound Electric Ry.— New Issue of Notes Offered.—
Boston bankers are offering at 94% .and interest, at which
they yield about 6M%> $500,000 of the new authorized
issue of $1,000,000 convertible 5% gold notes, dated Feb. 1
1907, due Feb. 1 1912; callable at company’s option on any
interest date at 102~ and interest and convertible at option
of holder at par into 6% preferred stock on or after Feb. 1
1909. Principal and semi-annual interest (Feb. 1and Aug. 1)
payable in gold in Boston. An issue of $1,000,000 similar
notes, due Feb. 1 1911, was placed in 1906.— V. 82, p. 1269.

Rapid Transit in New York City.—Bids.—The Rapid
Transit Railroad Commission, 320 Broadway, is advertising
(see “New York Times” of April 11) for bids until noon
April 25 for building the section of the subway railroad
system to be known as the Lexington Avenue route. The
following bids, contrasting with a previous estimate of
$2,600,000, were opened on Thursday:

First section of the subway loop connecting the East River bridges,
vis.: the section In Centre St. between Pearl and Canal: From Degnon
Co., tunnel, $2,952,000, and pipe galleries, $83,000: from Cranford Co.,
tunnel. $3,775,000, and pipe galleries, $50,000.—V. 83, p. 214.

Rumford Falls & Rangeley LakeRR.— Lease.— See Port-
land & Rumford Falls RR., above.-—V. 65, p. 1025.

South Dakota Central Ry.— Bonds Offered.— E. H. Rollins
& Sons, Chicago, Boston, &c., are offering at par and interest
$200,000 first mortgage 5% bonds, due Jan. 1 1927, but
subject to redemption at 105 and interest on any interest
date on and after Jan. 1 1917. The road is in operation from
Sioux Falls, So. Dak., to Rutland, So. Dak., 42 miles, and
is to be extended to Watertown, So. Dak., making 100 miles
in all. A circular says:

These bonds, when lIssued to the amount of $750,000, will constitute an
absolute first mortgage at the rate of only $7,500 per mile on astandard-
gauge steam railroad connecting Sioux Falls, S. D., with Watertown, S. D .,
100 miles, and passing through an unusually rich territory, a large portion
of which Is practically non-competltlve. Forty-two miles of the road run-
ning to Sioux Falls are now under operation and contracts are being entered
Into to complete the 100 miles Into Watertown during the year 1907. Fav-
orable traffic arrangements are In effect with large railroad systems. The
net earnings received from the operation of 42 miles of road for the year
1906 were $41,961, which were about 2% times the Interest charges on
$300,000 Issued against that mileage or more than the Interest charge on
the bonds to be Issued against the entire 100 miles. The liberal sinking
fund will retire over $300,000 of the bonds. (Amended articles of incor-

ration were filed In South Dakota in June 1905. At last accounts P. F.

erman, of Sioux Falls or Colton, S. D., was President.)

Southern Pacific Co.— New Director—W . Bayard Cutting
has been elected to the board to succeed D. O. Mills, who
resigned.— V. 84, p. 804.

Tennessee Central RR.— Settlement with City of Nashville
as to Subsidy— $1,000,000 City 4% Bonds Turned Over, with
Interest from May 1 1904.— See “Nashville” in “State and
City Department” of this issue.—V. 84, p. 571.

Terre Haute Indianapolis & Eastern Traction Co.— Deeds
and Leases Filed.— The “Indianapolis News” of April 4 says:

Three deeds and two leases filed with the recorder of Marion County
to-day convey to the company five Interurban railway lines In the State.
The lines leased are the Indianapolis & Northwestern Traction Co. and the
Indianapolis & Martinsville Rapid Transit Co., while the Indianapolis &
Western RR. Co., the Indianapolis & Eastern Ry. Co. and the Indianapolis
Coal Traction Co. are bought outright.

The leases each run for a term of 999 years. As rent, the company will
pay the Interest on the bonds of the Martinsville line, whatever sinking fund
is required, and $500 a year to keep the company in existence. To these
provisions In the case of the Indianapolis & Northwestern Traction Co. It Is

provided that 114% Interest shall be paid on the present outstanding capital
stock of the company.— V. 84, p. 572

Texas Western Ry.— Sold.— At Houston on April 2 this
company’s property was sold at auction under order of the
court to satisfy a judgment for $165,541 (representing $125,-
000 on a note with interest from 1900), and was bid in by
Elijah Smith, holder of the judgment for $10,000. The
“Dallas News” says:

The road was constructed as far as Sealy, 52 miles, when the panic of
1873 forced It to the wall. After lying Idle for years.it was resuscitated
In 1900 and sold to a company organized under the name of the Houston
Brazos & Northern to reconstruct It. Cash to the amount of $25,000 and
a note for $125,000 was given as payment, but the note was defaulted.
In October of last year Judge Walter Bums ordered the remnants (unoper-
ated) to be sold to satisfy the Judgment. Compare V. 83, fc. 1291.

United Railways & Electric Co., Baltimore.— Report.—
For calendar year 1906, compared with 1905:

Year— Gross Net. Oth.inc, ChQS.,&,c. Bat., sur.
1906 .. ...$6,583,102 $3,362,160 $4,725 $2,365,586 $1,501,299
1905 .. 6,023.698 2,258,407 2,725 2.230,067 31,065
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Of the surplus of $1,001,298 for the fiscal year there was credited to ex-
traordinary expenditures $980,000, leaving a balance of $21,298. Of ther
$13,940,000 income bonds, $13,584,000, it is announced, have accepted
the financial plan of JUly 15 1906 (V. 83, p. 156).

New Officers.— Acting President William A. House has
been elected as President, Thomas A. Cross as General Man-
ager and Frank A. Furst as Vice-President. Harry A.
Orrick succeeds Henry A. Parr on the board.—V. 84, p.
627.

Wabash RR.— Sale of Notes to Retire $6,160,000 5% Notes
that Mature May 10 1907.— In order to provide for the re-
tirement of the $6,160,000 5% notes maturing May 10,
there have been sold to Tailer & Co., 27 Pine Street, New
York, $6,160,000 Wabash RR. Co. “two-year collateral 5%
gold coupon notes,” dated May 10 1907, due May 10 1909.
An authoritative statement says:

Interest payable May and Nov. 10. Authorized and issued, $6,160,000.
Denominations $1,000, $5,000 and $10,000. Industrial Trust Co., Provi-
dence, R. 1., trustee. Coupons will be paid in Providence at the office
of the trustee and in New York at the First National Bank. Secured by
$6,600,000 of the first mortgage 50-year 4 % bonds of the Wabash-Pltts-
burgh Terminal Ry. Co. of 1954 and $4,800,000 Wabash RR. Co. first re-
funding gold 4% bonds, due 1956, and by the entire $10,000,000 capital
stock of the Wabash-Pittsburgh Terminal Co. The above collateral shows
over 40% margin. These notes have been actively traded in on a 6 ¥>%
basis and the greater part have been sold.

The Industrial Trust Co. of Providence has arranged with
the First National Bank of New York to is®ue temporary
receipts for the above notes, bearing interest at the rate of
5% per annum, until the engraved notes are ready.

The new notes are secured by the same collateral as the
old, with the addition of $4,800,000 of Wabash 4% first
refunding bonds.— V. 84, p. 804, 272.

Washington (Di C.) Terminal Co.— Progress of Construc-
tion.— The “Railroad Gazette” of April 5 has an illustrated
article regarding the progress of this new union station, in
which it is stated that 75% of all the work has been finished,
the remainder being of a kind that can be completed
speedily. It is expected that the trains of the B. & O. will
begin running into the new station during the present year.

Dissolution of Syndicate.— The “Boston News Bureau” of
April 6 said:

The syndicate which in February 1905 took over at 96% $10,000,000
3J4% 40-year gold bonds dissolves to-day. Only 47% of the securities
taken by the syndicate have been sold, and the remainder will be distributed
among participants. The bonds sold yesterday on the curb at 90, but It

Is said that only recently syndicate participants have sold a block at 87 ]JA.
— V. 83, p. 493.

Winnipeg Electric Street Ry.—Earnings.— For. cal year:

Year— Gross. Net. 1stChges. Dividends. Bal.,Sur. Total Sur
1906 $1,416,305 $714,341 $251,038 $248,668 $214,635 $761,538
1905 1,119,768 544,021 149,570 (5%) 200,000 194,451 546,052

Passengers carried, 17,229,554 In 1906 and $13,081,249 in 1905: Increase,
31.71%. Capital stock outstanding Dec. 31 1906, $4,375,200, against
$4,000,000 Dec. 31 1905: bonds, $5,400,000, against $3,500,000: due Bank
of Montreal, $334,912. against $918,904. Compare V. 83, p. 1525.

Yellowstone Park RR.—Foreclosure Suit.— A press de-
spatch from Helena, Mont., on April 11, states that Henry D.
Tudor, Rufus L. Sewall and Alan M. Fay, of Boston, as
holders of $38,000 bonds, have brought suit in the Federal
Court at Helena, Mont., for the foreclosure of the mortgage
given to secure a $3,000,000 bond issue, dated July 1 1905.
The coupons of July 1906 remain unpaid. The road is in
operation from Bridger on the Northern Pacific Ry. to Bear
Creek, etc., 31 miles, and projected and partly built toward
Cooke City, 125 milesinall. Compare V. 81, p. 1494.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Pneumatic Service Co., Boston.— No Preferred
Dividend at Present.— The directors on April 10 voted:

That on account of the Increased business of the company In acquiring
and completing valuable contracts, we believe that It Is to the best Interest
of the stockholders that no dividend be declared on the preferred stock
at this time.—V. 84, p. 572, 510.

American (Bell) Telephone & Telegraph Co.— New Busi-
ness.— The instrument output for February 1907 and the
two months ending Feb. 28 1907, with the corresponding
figures for three years, are stated as follows (each telephone
being two “instruments,” viz., one receiver and one trans-
mitter):

February— 1907. 1906. 1905. 1904.
Gross output 148,762 161,775 134,301 84,402
Net output.. 93,351 112,933 86,724 47,309

Jan. 1toF
Gross output . 323,068 338,382 264,935 175,046
Net output.. . 190,250 226,316 179,658 101.099
Total outstanding Feb. 28 7,298,086 5.924,574 4,660,222 3,880,616

Compare annual report in V. 84, p. 800, 815.

(J. G.) Brill Co.— Purchase Completed.— See Wason Manu-
facturing Co.~below.—V. 84, p. 751.

British Columbia Packers’ Association, Toronto.— Pay-
ment of Back Dividends.— A dividend of 3~% has been de-
clared on the $1,270,000 preferred stock for the period from
May 20 1905 to Nov. 20 1905. Books close May 10th
to 20th.

This dividend makes 21 % of back dividends paid within the year.
There now remains only 1 A years of back dividends, which should be paid
off this year, and the common stock should then come In for dividends.—
V. 84. p. 222.

Chattanooga (Tenn.) Gas Co.—Bonds Offered—E. H.
Rollins & Sons, Chicago, Boston, Denver and San Francisco,
are offering at par and interest by advertisement on another
page of this issue $225,000 first mortgage gold 5% bonds,
being the unsold portion of the present issue of $500,000,
fully described, in connection with statement as to the
earnings, property and organization of the company, in
last week’s “Chronicle.” See p. 805.
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Consolidated Railway Lighting & Refrigerating Co.—
Decision.—Judge Kohlsaat in the Circuit Court of the
United States for the Northern District of Illinois, Eastern
Division, on March 15, in the suit of the subsidiary Consoli-
dated Railway Electric Lighting & Equipment Co. against
the Adams & Westlake Co., handed down a decision restrain-
ing the latter from infringing a certain patent (No. 740,982,
issued to Patrick Kennedy and assigned to the complainant)
relating to the outside suspension of dynamos to car trucks
in electric-lighting equipment. The Court says:

“No device in the prior art combines all the enumerated elements or ac-
complishes the same results. The evidence shows the device has taken hold
of the market and Is supplanting its predecessors in the art. Kennedy was
the first to assemble and put Into practical commercial shape the various
elements and combinations of the patent in suit.” —V. 82, p. 1325.

Consolidated Steamship Lines.— Amalgamation.— The New
York & Porto Rico Steamship Co. (which see below) it is
said, will be included in the amalgamation shortly expected
to take place under this title. An exchange says:

The shares of the Eastern, Metropolitan, Clyde, Mallory, New York &
Cuba and New York & Porto Rico, will be exchanged for 4 % bonds of the
Consolidated Steamship Co. on the basis of one bond for each ten shares of
stock. Compare V. 84. p. 53, 161, 393, 223.

Dayton (O.) Gas, Light & Coke Co.—Report of Expert.—
At Dayton, Ohio, on April 5 the grand jury brought in an
indictment against Secretary George M. Smart for embezzle-
ment on nineteen counts. According to a press dispatch
from Dayton the total amount of the defalcation is said to
be approximately $189,000. See “Cincinnati Inquirer” of
April 6 and compare V. 84, p. 223, 162.

Denver Gas & Electric Co.— Dividend Expected.— A circu-
lar has been sent to the stockholders stating the intention
of the directors to declare a dividend, the amount of which
will be decided upon at a meeting to be held in May.— V. 84,
p. 628, 105.

Eastman Kodak Co. of New Jersey.— Listed.—The New
York Stock Exchange has listed $175,000 additional 6%
cumulative preferred stock and $11,500 common stock,
making total amount listed $6,165,700 6% cumulative
preferred and $19,536,200 common stock.— V. 84, p. 806,
801.

Economy Light & Power Co., Joliet, 111— New Bonds—
Offer of Exchange.— The 5% bonds, due 1915, having been
called for redemption, Redmond & Co., New York, and the
Royal Trust Co., Chicago, offer holders the privilege of ex-
changing their maturing bonds for the first mortgage 5%
gold bonds due 1956 on the basis of par and interest in the
new bonds, for the maturing bonds, at 107~ and interest,
the price at which they are called for redemption.

The new issue is limited to $3,000,000, of which $2,000,000 has been sold
mand $1,000,000 Is reserved for future Improvements and additions at not

exceeding 85% of cost. Bonds dated Dec. 1 1906 and due Dec. 1 1956,
without option of earlier redemption. Denomination $1,000 c*. Interest
payable June 1 and Dec. 1. Royal Trust Co., Chicago, trustee. The

underlying issues will be paid off In May and June next, leaving the new
bonds an absolute first lien. The capital stock is now $3,000,000.—V. 73,
p. 844.

Edison Electric Illuminating Co. of Boston.— New Stock.—
The offering of $1,140,500 of new stock at $215 a share to
stockholders of record March 6 came at a time when the
money market was greatly disturbed and only about 6%
of the issue, it is understood, was taken by the stockholders,
so that unless the Gas and Electric Commission authorizes an
offer to the shareholders at a lower price, the unsold stock
will probably be offered at auction as soon as conditions are
favorable. On Jan. 1 there were $2,500,000 notes payable,
but none of these, it is stated, mature in the near future.
The “ Boston Financial News” says:

The earnings are giving satisfaction— In fact exceeding all expectations.
The company reduced Its prices the first of last July, the reduction being
equivalent to about $200,000 of gross earnings and almost an equal amount
in net. The business is growing faster than at any time in the company's
history, so that notwithstanding this reduction earnings for the nine
months of the current fiscal year compare favorably with those of the
corresponding period In the previous year.—V. 84, p. 573, 510.

Federal Sugar Refining Co.— D|V|dends.—The directors
have declared a dividend, No. 3, of 3% on the preferred
stock, payable May 1. Dividend No. 1, paid Feb. 7 1905,
was 12%; No. 2, paid Aug. 25 1906, 3% . Total accumulated
arrears as of May 1 1907, 9%. Compare V. 84, p. 691.

(John R.) Ferrier of New York.—Suit— The Standard
Trust Co. of New York, as mortgage trustee, has instituted
proceedings to foreclose the mortgage of John R. Ferrier
under which $1,162,000 4~ % bonds are outstanding, cover-
ing the property sold to the Hackensack Meadows Co. (V. 80,
p. 1237; T. 82, p. 871, 1159). Control of the last-named
corporation was acquired in May 1906 by the New Jersey
Terminal Dock Improvement Co. Compare V. 81, p. 1378;
V. 82, p. 1159; V. 84, p. 511.

The “Jersey City Journal” of April 5 said:

In 1901 Mr. Ferrier, who was heavily indebted, Issued 20-year bonds
to his creditors and turned over his property to the trust company as
collateral, executing a mortgage upon the land which Is now the subject
of the foreclosure suit. At the same time he conveyed the title of the
property to Henry L. Sprague, who soon afterwards deeded it to the
Hackensack Meadows Co. The trust company claims that there Is still
due on the mortgage $1,162,000, together with large arrears of Interest.
A majority of the bondholders have requested the trust company to fore-
close.— V. 82, p. 1159

Fort Wayne (Ind.) Gas Co,—Plan.— See Ohio & Indiana
Consolidated Natural Gas & Illuminating Co. below.—

V. 82, p. 1442.

Gas Light Co. of Augusta, Ga.— Bonds Offered— Status.—
Devitt, Tremble & Co., First National Bank Building, Chi-
cago, are offering at 98J” and interest $150,000 first mortgage
-5% serial gold bonds, dated April 2 1906, and due in annual
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installments of $25,000 on April 1 from 1931 to 1936, both
inclusive, but redeemable on any interest date prior to 1911
at 110 and interest, and thereafter at 105 and interest.
Total authorized issue, $1,000,000; outstanding, including
the above, $448,000; remainder, held in escrow under con-
servative restrictions, $552,000.

Results for Year ending Dec. 31.

1905. 1906. % Inc.
Gas output (cubic feet) 58,070,700 67,028,800 15.4
Meters in use 2,828 3,398 20.1
Gas stoves and other appliances in use 1,550 2,262 45.9
Arc lamps in use 676 1,146 69.5
Gross earning $70,454 $93,915 33.30
Operating expenses (includ. taxes and ins.). 44,600 55,877 25.28
Net earning $25,854 $38,038 47.12
Interest on first mortgage bonds outstanding during year.. 16,450
$21,588

Surplus

“A similar increase in net earnings is expected for several
years to come” under the new management. See further
particulars in Y. 82, p. 872.

Greene Cananea Co.— In Full Possession.— The company
took title to its Cananea Central properties on April 5 when
it paid the final installment of $1,500,000 on the purchase
price of $2,250,000. The previous installments were
$250,000, which was paid when the option was exercised,
and $500,000 paid March 1. Compare V. 84, p. 806, 510.

Hackensack Meadows Co.— See John R. Ferrier, above.—
V. 81, p. 1377.

Hartford (Conn.) Electric Light Co.— Called Bonds.— The
unregistered first mortgage bonds amounting to $165,000
issued under mortgage dated May 1 1896, securing an issue
of $200,000 5% bonds have been called for redemption on
June 1 at the office of the Security Company, Hartford,
Conn., trustee. Compare V. 84, p. 393, 341.

Houston Oil Co.— Increased Payments from Kirby Lumber
Co.— The receiver of the Houston Oil Co. and the Kirby
Lumber Co. have come to an agreement under which the
latter is to cut 24,000,000 feet of timber per month and to
pay the Oil Company therefor at the rate of $5 per thousand,
aggregating $120,000. This agreement goes into effect at
once and remains in force until Feb. 1 1908. It will increase
the Oil Company’s income at the rate of $500,000 per annum.
— V. 84, p. 696.

Hudson River Water-Power Co.— Judgment Affirmed.—
The Appellate Division of the Supreme Court, First Depart-
ment, has handed down a unanimous decision affirming the
report of Hon. Alton B. Parker, referee, in the suit of the
National Contracting Co. against the Power Co. The com-
plaint is dismissed and jdugment awarded to the Hudson
River Water Power Co. on its counterclaim for $287,253,
this modification of the amount of the counterclaim being
consented to by the latter. Compare V. 83, p. 754.

Imperial Paper Mills of Canada.— Bonds.— The proposed
issue of £400,000 5% mortgage debentures, it is stated,
has been authorized. Compare V. 84, p. 806.

Indiana Natural & Illuminating Gas Co.—Plan.— See
Ohio & Indiana Consolidated Natural & Illuminating Gas
Co. below.—V. 81, p. 1045.

Jeffrey Manufacturing Co., Columbus, O.—First Dividend
on Preferred Shares.— The company early this month paid
its first quarterly dividend of 1% on its preferred stock,
recently issued. Compare V. 84, p. 573.

Keystone Telephone Co., Philadelphia.— Notes Issued.—
The company has made an issue of $600,000 3-year 6% gold
notes of $1,000 each, dated 1907 and due March 1 1910, but
redeemable March 1 or Sept. 1 1909; interest payable Sept.
1 and March 1. These notes are secured by deposit with
the trustee of $720,000 of the company’s first mortgage
bonds, of which $4,485,000 have been sold and are now out-
standing. For the calendar year 1906 the gross earnings
were $901,233, contrasting with $790,221 in 1905; “net
available for interest” $398,752, against $376,119.— V. 84,
p. 218.

Kirby Lumber Co.— Agreement.— See Houston Oil
above.—V. 84, p. 697, 751.

La Fayette Gas Co.—Plan.— See Ohio & Indiana Consoli-
dated Natural & Illuminating Gas Co. below.— V. 81, p.1045.

Lake Superior Corporation.—Notes Renewed.— The Ca-
nadian Improvement Co. notes which came due on April 1,
and which were guaranteed by the Province of Ontario,
have been renewed for a period of six months. The rate of
interest on these notes is 5% .— V. 84, p. 697.

Las Animas Light, Power & Manufacturing Co., Trinidad,
Col.— Denied.— Superintendent C. H. Paul writes that there
is “ no foundation for the report ” that the bondholders
have applied for a receiver.

Liquid Air Power & Automobile Co.— Shares at Auction.—
At auction in this city on April 3 five shares of $10 each
were sold for $2 for the lot.— V. 73, p. 187.

Logansport & Wabash Valley Gas Co.—Plan.— See Ohio
& Indiana Consolidated Natural & Illuminating Gas Co.
below.— V. 81, p. 1045.

Mackay Companies.—Listed in Boston— Preferred Shares
Subject to Call.— The Boston Stock Exchange has listed this
company’s outstanding share capital, namely $41,380,400
common and $50,000,000 preferred. The “Declaration of
Trust” provides in substance:

Co.
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The preferred shares are entitled to receive dividends in each year out
of the net earnings of the companies at the rate of 4% per annum and 110
more, payable quarterly on the first day of January, April, July and Oc-
tober, which shall be paid or set apart before any dividends shall be set
apart on the common shares. These preferred dividends are cumulative,
and If, in any period of three months, quarterly dividends at the rate of
4% per annum are not paid on said preferred shares, the accrued and unpaid
dividends shall be a charge on the net earnings, payable subsequently
before any dividends are paid or set apart on the common shares. In the
mevent of liquidation, the proceeds of liquidation shall first be applied to
the payment 011 the preferred shares, $100 per share, and any accrued and
unpaid dividends thereon, and the balance remaining thereafter shall be
divided among the holders of common shares in the proportion to their
holdings.

All tg)r any of the preferred shares shall be subject at any time to redemp-
tion by the trustees at 106, and any unpaid cumulated dividends past due
thereon.- The holders of the preferred and common shares are entitled
to equal voting powers.— V. 84, p. 807, 447.

Montgomery (Ala.) Light & Water Power Co.— Bonds
Offered.— Cramp, Mitchell & Shober of Philadelphia, who,
are offering at 82J” and interest $125,000 first consol, gold
5% bonds due Jan. 1 1943, issued to retire old bonds, report:

Earnings Jor Year Ending Feb. 28 1907.

$282,6881 Interest on outstanding bds.$100,801
158,974 Surplus 58,173

First consolidated bonds authorized, $3,000, OOO Total
bonds outstanding, including underlying bonds, $2,085,000.
— V. 80, p. 1426.

Newhouse Mines & Smelters.—On “ Unlisted” List.— The
New York Stock Exchange has granted a quotation in the
unlisted department to the $6,000,000 capital stock (par
value $10), the stock to be traded in at dollars per share.

There are also outstanding $1,500,000 first mortgage 6%
dated June 1 1903 and due in 1913, but subject to call, any or all, at par
at any time on sixty days' notice. Sinking fund, $100,000 yearly after
May 1 1907. This is a New York corporation owning copper, &c., proper-
ties at Newhouse, Utah. President Samuel Newhouse. Office, 71 Broad-
way, New York.

New Jersey Terminal Dock & Improvement Co.— Fore-
closure Suit.—See John R. Ferrier above, and compare
V. 84, p. 511.

New York & Porto Rico Steamship Co.— Successor Com-
pany.— A company with this name and $10,000,000 of auth-
orized capital stock was incorporated under the laws of Maine
on April 8 as successor of the company with the same title,
which was recently purchased by Charles W. Morse and

gold bonds,

associates. The officers and directors are:

President, Clarence B. Height, Brookline, Mass.: Treasurer, H. P.
Sweetzer, Portland; Clerk, Frederick H. Low, Bath; Directors: L. L.
Height and H. L. Cram, Portland; P. E. Coyle, Brookline; and E. C.

Ramsdell, Boston.

(Of the 100,000 shares of stock, par $100, 80,000 shares,
be lIssued, including some 20,000 taken by bankers at, it
About $30 a share. It is thought probable that all the outstanding shares
will be turned in for exchange for the stock and bonds of the Consolidated
Steamship Lines, which see above.— Ed.)—V. 84, p. 452.

Ohio & Indiana Gas Co.— Plan.— See Ohio & Indiana Con-
solidated Natural & Illuminating Gas Co. above.—V. 81,
p. 1046.

Ohio & Indiana Consolidated Natural & Illuminating Gas
Co.— Reorganization Plan for Controlled Companies.—A plan
of reorganization dated April 5 1907 has been prepared for
this corporation and its constituent companies, namely the
La Fayette Gas Co., Indiana Natural & llluminating Gas Co.,
Ohio & Indiana Gas Co., Logansport & Wabash Valley Gas
Co. and Fort Wayne Gas Co., by the committee consisting cf

James N. Wallace, Anthony N. Brady, Charles F. Dleterich, James P.
Lee, Albert Tag and F. S. Hastings, with Fred C. Randall as Secretary,
54 Wall Street.

A circular says in substance:

During the past year and a half the committee has been called upon to
consider many difficult questions, due to the physical condition of the
properties, the fact that the period has been one of transition between
natural and artificial gas, and also to the attempt by some of the munici-
palities, and even the State of Indiana, to fix a maximum price for arti-
ficial gas which would not provide an adequate return upon the reasonable
value of the property. Improvements have been made In the readjust-
ment of the properties so as to adapt them to the use of artificial gas; and
the outlook for their future Is encouraging, if reorganized upon a con-
servative basis and if confiscatory rates are not imposed by the municipal
or State authorities.

W hile there is still a considerable amount of natural gas supplied by some
of the companies, the committee have not deemed It wise to rely upon the
continuance of returns therefrom, except as such returns will aid In the
upbuilding of the artificial gas business. Excluding any profits from natural,
gas, it is confidently expected that a sufficient Income will be derived from
the plants to pay the Interest on the proposed issue of new bonds, with a
substantial surplus for the preferred stock.

The territory occupied by the companies is such that It can be served
more economically and efficiently by a single corporation. In the plan
adopted, the bondholders will receive, in new bonds and preferred stock,
the entire value of the properties, based upon any return likely to be de-
rived from the properties during the next few years.

A decree of foreclosure will shortly be entered In the case of each com-
pany, and the properties will thereupon be sold at the respective foreclosure
sales. Notice of the plan has been published, the first publication being
made on April 6 1907. Any bond, except bonds of the Logansport & W a-
bash Valley Gas Co., heretofore deposited may be withdrawn on or before
April 26, upon surrender to the Central Trust Co. of New York of the cer-
tificate of deposit and payment of $5 upon each bond, as a fair contribution
to the expenses and liability of the committee. The bonds of the Logans-
port & Wabash Valley Gas Co. were pledged to secure a loan for the pur-
pose of completing the artificial plant of the company, and can be with-
drawn only upon the payment of $60 per bond. A large majority of the
bonds of each company have been deposited under the different bond-
holders’ agreements, and the committees have decided to permit the re-
maining bondholders to participate In the reorganization upon condition
that their bonds be deposited on or before May 1 1907.

Plan ot Reorganization.

A new company will be organized under the laws of Indiana, or such
other State as may be determined upon by the committee, with the title,
“The Indiana Consolidated Gas Company,” or with some other title.

Stock and Bonds of the New Company.

A % non-cumulatlve preferred stock (preferred as to assets and as
to earnings to the extent that the same may be declared In
dividends, but not to be cumulative), all Issuable to old bond
holders $4 500,000
Common stock Issuable as bonus In sale of new bonds $2,250,000

First mortgage 50-year 4% gold bonds (redeemable at 102 and
accrued interest). Total par value not exceeding $5,000,000

Issuable in partial exchange for old bonds— ......... 3,000,000

To be sold to meet the cost of foreclosure and reorganization,

Including the amounts borrowed by the committee for the

improvements. Not expected to exceed --—--------m-mm- 400,000

To remain in treasury for future requirements, say.1,600,000

it is said, will
is supposed,
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Allotment of New Bonds and Preferred Stock to Bondholders.

Bonds Issuable therefor Pr §I1,000Fd

to be New New Pref. New NewPf,

Retired. Bends. Stock. Bonds. Stock.

La Fayette Gas Co 960,000 500,000 750,000 520 00 780 00
Indiana Nat. & Ilium.GasCo. 820,000 100,000 150,000 122 00 183 00

Ohio & Indiana Gas Co 1,940,000750,000 1,125,000 386 50 579 75
Logansp.&W ab.Val.GasC0.1,690,000650,000 975,000 384 50 576 75
Fort Wayne Gas Co 1,940,0001,000,000 1,500,000 515 50 773 25

Total s 7,350,000 3,000,000 4,500,000
Allotment of New Common Stock.

In order to obtain a market for the bonds now to be sold (not expected to
exceed $400,000) as aforesaid, and thus to relieve the present bondholders
of a heavy assessment, the common stock will be issued to the purchasers
of the new bonds, and the privilege of subscribing for such bonds will be
given, In the first Instance, to the stockholders of the present companies.
Inasmuch as substantially all the stock of these companies is held by the
Ohio & Indiana Consolidated Natural & Illuminating Gas Co., the privilege
of subscribing for the said new bonds will be given to the stockholders of
that company, pro rata. If the said stockholders should not fully exercise
this privilege, the committee will use the common stock remaining, in the
same manner, for the purpose of Inducing a syndicate to underwrite the
necessary amount of new bonds.

Offer from Syndicate.—Alex Le Vino, 52 Broadway, New
York, announces by advertisement:

On behalf of a responsible gas syndicate | am instructed to offer the
La Fayette Gas bondholders and Fort Wayne Gas bondholders 4 % interest
per annum guaranteed for 99 years on the face value of their bonds, provided
a sufficient number of bonds can be secured.

Within a short time the same syndicate will offer to the bondholders of
the Indiana Natural and Illuminating Gas Co., Ohio & Indiana Gas Co.
and Logansport & Wabash Valley Gas Co. an equally favorable proposition,
provided the La Fayette Gas and Fort Wayne Gas bondholders assent In
sufficient number.— V. 82, p. 1500.

Ohio & Western Lime Co., Toledo, O.— New Stock.— This
company, incorporated in Ohio in February 1906 as suc-
cessor of the Ohio Lime Co., &c., recently increased its
stock from $1,000,000 to $1,500,000. Peter M. Martin
of Huntington, Ind., is President and W. B. Whiting,
Chamber of Commerce Building, Toledo, is Secretary. A
press dispatch from Marion, O., on Feb. 7 1907 said:

Peter Martin to-day obtained control of the Norris & Christian Stone &
Lime Co. and the Central Stone & Lime Co., the consideration being over
$500,000. The Ohio & Western Lime Co., of which Martin Is President
and General Manager, now owns and controls plants at Huntington, Bed-
ford and Mitchell, Ind., and at Lucky, Fostorla, Glbsonburg, Sugar Ridge,
Tiffin, Genoa, Limestone, Lime City and Portage, Ohio. Mr. Martin is
also affiliated with Caleb Gowan of Cleveland, who operates extensive plants
at Kelley's Island and Sandusky.

Philadelphia (Pa.) Electric Co.— Report.— The results for
the calendar year 1906, presented at the annual meeting on
Wednesday, compare with 1905 as follows:

Cal. Gross Over. Exp. Balance, Divid'ds Surp. for Tot. surp.
Year. Income. & Charges. Surplus Paid. Year Dec. 31.
1906 $4,503,878 $3,683,161 $820,717 $499,935 $320, 782 $1,732,520
1905 4,104,113 3, 293 097 811,016 499,935 311,081 1, 411 737

Equivalent of 16-candle-power lamps connected Dec. 31 1906 was 1,273,-
862, an increase of 201,719, or 18.8% .— V. 82, p. 1209.

Shelby Steel Tube Co., Pittsburgh.— Favorable Decision.—
Judge Archbald in the Circuit Court of the United States for
the Eastern District of Pennsylvania decided in favor of
the company (a subsidiary of the United States Steel Cor-
poration) the suit pending for several years against the
Delaware Seamless Tube Co. of Auburn, Pa., and others,
involving the validity of the original Stiefel piercing mill,
which is described as “the foundation principle in the manu-
facture of seamless steel tubing.”

The claim of infringement of patent (No. 551,340) granted to R. C.
Stiefel Dec. 1905 and assigned to the Shelby Company was sustained.
The opinion was given at length in the “1ron Age” of April 4.—V. 73, p. 444.

Tower Hill Connellsville Coke Co.— New Enterprise— Bonds
Subscribed.— This company was incorporated recently under
the laws of West Virginia with $5,500,000 capital stock,
practically all outstanding ($1,500,000 being 6% cumulative
preferred; par of shares $100), and purchased 2,000 acres
of Connellsville coking coal with 700 acres of surface in
Luzerne and Redstone townships, Fayette County, Pa., for
the purpose of establishing a large coke oven plant. A first
mortgage has been made to The Citizens’ Savings & Trust
Co. of Cleveland, as trustee, to secure an issue of $2,500,000
5% gold bonds, substantially all outstanding, dated Jan. 1
1907 and due $500,000 Jan. 1 1917, $500,000 Jan. 1 1922,
$500,000 Jan. 1 1927 and $1,000,000 Jan. 1 1932; but subject
to call on any interest-paying date, in the inverse order of
their numbers, at 105 and accrued interest. Interest payable
Jan. 1 and July 1 at office of trustee. Sinking fund 25 cents
per ton of coke and 15 cents per ton of coal shipped. The
Tower Hill Connellsville Coke Co. of West Virginia owns
the entire capital stock ($5,000) of the Tower Hill Connells-
ville Coke Co. of Pennsylvania. The West Virginia corpora-
tion will be the operating company. The company paid
$1,700 per acre for the 2,000 acres of Connellsville coking
coal, or $3,400,000. The company will expend $1,000,000
for improvements and for this purpose $1,000,000 bonds
out of the issue of $2,500,000 are being held by the com-
pany, and proceeds can be used only in the development of
the property. The “lron Age” of Feb. 7 1907 said:

On this property the company will erect 1,000 coke ovens of modem
design, 800 at once, and 200 more as soon as the coal Is sufficiently de-
veloped. The company intends to begin sinking the shafts by March 1,
which will probably enable It to reach coal and begin to produce coke by
fall. The property adjoins the plants of the Orient, H. C. Frick, Clalrton,
Republic and Thompson-Connellsville Coke companies and is located on
the Pennsylvania, Pittsburgh & Lake Erie and Baltimore & Ohio railroads.

The President is George D. Howell, Uniontown, who is Vice-President
of the McCrum-Howell Co. of New York and a director In the Rich Hill
Coke Co.; First Vice-President, F. M. Osbome, Cleveland, Ohio, President
of the Youghlogheny & Ohio Coke Co. and formerly President of the Pitts-
burgh Coal Co.; Second Vice-President, J. V. Thompson, Vice-President
of the Thompson-Connellsville Coke Co.; Secretary and General Manager,
L. W. Fogg, Uniontown, formerly General Manager of the Brier Hill Coke
Co.; Treasurer, J. R. Nutt, Cleveland, Ohio, Secretary of The Citizens
Savings & Trust Co.; Assistant Treasurer, John R. Thompson. Besides
the officers the directors include Andrew Squire, Cleveland, Ohio; George
H. Burr, New York, and Lloyd G. McCrum, New York, President of the
McCrum-Howell Co. and a director of the Thompson-Connellsville Coke Co

=For other Investment News see page 876
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Bacuracnts

NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY.
THIRTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1906.

To the Stockholders of the New York Central & Hudson River
Railroad Company:

The Board of Directors herewith submits its report for
the year ended December 31 1906, with statement showing
the results for the year and the financial condition of the
company.

The report covers the operation of the system east of
Buffalo, as follows:

Miles.

Main line 806.69
Proprietary lines 3.

SLiNES 1€ASEU ..cviieiei ettt s s e 2,620.55

Lines operated under contract 81.87

Trackage rights 271.73

Total road operated 3,783.90

* The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles, is
also leased by this company, but Its mileage and operations are not included
In this report. Separate accounts are kept and independent reports pre-
pared in its behalf.

There was no additional road mileage acquired by lease or
otherwise during the year. The net increase over 1905 of
9.55 miles was due to re-measurement and change of align-
ment at various points on the system, new mine branches
built or existing branches extended on the Beech Creek Rail-
road and the construction of additional mileage of the Cherry
Tree & Dixonville Railroad.

A statement showing in detail miles of road and track
operated will be found upon another page. (See pamphlet
report.)

The capital stock authorized and outstanding is as follows:

Authorized to December 31 1905__ . $150,000,000 00
Additional stock authorized by the stock-
holders on April 18 1906 100,000 000 00

Total amount authorized to Dec. 31 1906 $250,000,000 00
Total amount issued and outstanding to
December 31 1905 $132,250,000 00
Issued on March 31 1906, being part of the
unissued balance of $150,000,000 author-
ized to December 31 1905....
Of the $100,000,000 authorized by the
stockholders on April 18 1906, the Board
of Directors on September 19 1906 ap-
proved the issue of $29,839,560, which
was offered to the stockholders, at par,
In the proportion of one share of new
stock to each five shares owned. The
new stock is to participate In all divi-
dends declared after that payable Janu-
ary 15 1907. There was issued on this
account to December 31 1906.......cccccceveennen

16,947,800 00

28,984,900 00

Total amount issued to December 31 1906 178,182,700 00

Balance authorized but not Issued $71,817,300 00

The funded debt was not changed during the year 1906
and remains at

There were purchased during the year 60,000 shares of the
capital stock of the Mohawk Valley Company, 2,416.96
shares of the capital stock of the Little Falls & Dolgeville
Railroad Company, 5,748 shares of the common capital stock
of the Boston & Maine Railroad Company and 128 shares
of the capital stock of the Merchants’ Despatch Transpor-
tation Company.

The construction work in New York City and vicinity in
connection with the change of motive power from steam to
electricity has progressed steadily. On September 30 1906
the first train operated by electricity made a successful trial
trip from Highbridge to Grand Central Station. On Decem-
ber 11 1906 regular service by electric traction was inaugu-
rated, certain trains being thus operated between Grand
Central Station and the temporary terminal at Highbridge
and thence by steam to Yonkers. It is expected that full
operation by electricity, between Grand Central Station and
the temporary terminals at Highbridge and Wakefield, will
be. accomplished early in 1907.

The temporary station for passenger traffic at Lexington
Avenue and 43rd Street was opened on December 13 1906.

Continued progress has been made at different points on
the line in the abolition of grade crossings, revision of grades,
new alignments, etc., and extensive improvements in yards
at important terminal points on the system.

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
1906. 1905. Increase (+) or

3,783.90 miles 3,774.35 miles Decrease (—)
Earnings from operation. operated. operated. + 9.55
Freight .traffic .$54,824,282 77 $52,312,331 22 + $2,511,951 55
Passenger traffic 28,568,778 01 25,761,386 75 + 2,807,391 26

$230,414,845 00

Express traffic 3,122,328 48 2,868,942 24 + 253,386 24
Transportation of mail 3,007,462 96 2,711,344 10 + 296,118 86
Rentals 2,315,885 47 2,179,555 24 + 136,330 23
Miscellaneous sources 251,031 08 262,042 47 + 11,011 39

TOtals v $92,089,768 77 $86,095,602 02 +$5,994,166 75
+(0.88%)

+ $734,498 01

+ 1,330,932 90

+2,907,368 29

¥ 12,867 22

Expenses of operation. (70.53 %)
Main, of way & structures.$10,718,599 16
Maintenance of equipment 14,569,057 44
Conducting transportation 37,267,589 10
General expenses, 2,398,449 63

(69.65 %)
$9,984,101 15
13,238,124 54
34,360,220 81
2.385.582 41

Totals .o e $64,953,695 33 $59, ,028 91 +$4,985,666 42
New construction (addition1
betterments)........ 1,308,260 50 1,632,721 84 -224,461 34

New equipment (additions) ]
.................. $66,261,955 83 $61,500,750 75
$25,827,812 94 $24,594,851 27

Total expenses +$4,761,205 08

Ne earnings............ +$1,232,961 67

Increase (+)or

Other income. 1906. Decrease (—)

Dividend on Lake Shore &

Michigan South, stock.. $4,377,956 00 53,623,136 00 + $754,820 00’

Div. on Mich. Cent, stock. 812,691 17 672,572 00 + 141,119 17
Dividends and Interest on

other securities___ 1,647,925 56 1,329,934 77 + 317,990 79
Interest on loans, notes and

sundry bills 869,165 04 897,856 63 — 28,691 59

TOotals . $7,707,737 77 $6,523,499 40 +$1,184,238 37
Gross income $33 535,550 71 $31,118,350 67 +$2,417,200 04

First charges.
Interest on funded debt__$8 ,214,519 58 $8,223,557 08 — $9,037 50
Rentals of leased lines 9 501,170 38 9,508,499 37 — 7,328 99
Taxes on real estate 2,924,593 68 2,726,021 48 + 198,572 20
Taxes on capital stock 1,011,557 18 1,143,438 14 — 131,880 96
Taxes on bonded debt 2,616 04 2,41.3 24 + 202 80
Taxes on gross earnings___ 160,641 43 136,470 39 + 24,171 04
RR. Commis'rs’ assessm’ts 24,043 89 36,216 93 — 12,173 04
Canadian provincial taxes. 3,532 51 3,186 38 + 346 13
St. L. & A. Railway: In-

terest, rentals, etc 154,750 00 109,631 25 + 45,118 75
Use joint facilities: fixed

interest basis 303,812 82 243,973 68 + 59,839 14
Interest on loans, notes and

bills payable 266,666 50 109,094 56 + 157,571 94

Totals e $22,567,904 01 $22,242,502 50 +$325,401 51

$8,875,848 17 + $2,091,798 53
150,000 00

Net Income $10,967,646 70
Reserve for redemption of
4% gold deben. of 1890. — 150,000 00
Balance available for div.$10,967,646 70
J"Cash dividends, four each
YEAT it et

$8,725,848 17 + $2,241,798 53

7,832,884 50 6,612,500 00 + 1,220,384 50

Surplus...iiim == === $3,134,762 20 $2,113,348 17 +$1,021,414 03

From the surplus for the year $3,134,762 20

there should be deducted—
Special Improvement fund for

new equip. & betterments..$2,800,000 00
Sundry uncollectible charges &

reductions In value of assets 315,328 57 3,115,328 57 $19,433 63

Amount to credit of profit and loss December 31.1905 14,612,120 0&

Balance, December 31 1906 ..o e s $14,631,553 66

* 1906, 5!4% on 1,491,978 shares: 1905, 5% on 1,322,500 shares.

The gross earnings were $92,089,768 77, an increase of
$5,994,166 75 over the previous year.

The freight earnings were $54,824,282 77, an increase of
$2,511,951 55. There was a heavy decrease in coal tonnage,
due to a four months’ strike in the bituminous fields and the
subsequent inability to concentrate the scattered car supply
for coal movement. A large additional tonnage of mer-
chandise freight hauled, however, gave a resulting increase
in the average rate per ton per mile, while the average num-
ber of miles each ton was carried shows a decrease.

Passenger earnings were $28,568,778 01, an increase of
$2,807,391 26. This was due to the larger volume of both
long-haul local and commutation traffic.

The earnings from express traffic and the transportation
of mail were $6,129,791 44, an increase of $549,505 10.

The expenses of operation were $64,953,695 33, an in-
crease of $4,985,666 42.

Maintenance of way and structures increased $734,498 01,
of which $317,333 25 was in repairs of roadway and $332,-
713 78 in repairs and renewals of buildings, the balance of
the increase being generally distributed throughout the other
items of expense in this group.

Maintenance of equipment increased $1,330,932 90, prin-
cipally on account of repairs. Continued heavy charges for
replacements were slightly in excess of those of previousyear.

Conducting transportation increased $2,907,368 29. With
the exception of a decrease in per diem and mileage, due to
larger collections from other roads for the use of this com-
pany’s equipment, almost all of the items in this group show
increases, caused by the greater volume of business and the
general advance in the cost of labor, material and fuel
throughout the year.

The net earnings were $25,827,812 94, an
$1,232,961 67.

First charges were $22,567,904 01, an increase of $325,-
401 51, the principal item being additional taxes on real
estate. The decrease in charges for taxes on capital stock
is due to the adjustment of accruals in 1905 on account of
the change of date in the close of the fiscal year in 1904.

The profit from operation for the year, after payment of
five and one-quarter per cent (5}4%) dividend upon 1,491,-
978 shares of capital stock, was $3,134,762 20. From this
sum there was authorized a deduction of $2,800,000 as a
special fund for new equipment and betterments.

Extraordinary expenditures during the year were as follows:

For additions to property, charged to cost of road and
equipment
For construction and equipment of leased lines and Grand

increase of

$9,100,293 90

Central terminal Improvement, to be charged in part
against funds provided by lessor companies.. . 7,561,802 75
| For additions and Improvements to roadway an es,
strengthening of bridges, etc., charged to current Income.. 1,308,260 50
For replacements of equipment, charged to operating ex-
penses 2,923,340 04
For new equipment and betterments, charged against special
j Improvement fund 1,669.476 04

Total. $22,563,173 23

Details are shown in pamphlet report.

W. H. NEWMAN, President.
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SUMMARY OF FIRST CHARGES.
Interest on funded debt
Rentals of leased lines 9,501,170
Interest, dividend and rental of leased line, account of St. L. & A. Ry lo4,750 00
LI BT OSSOSO PR UR PO PPN 4,126,984 73
Use joint facilities, fixed interest basi 303,812 82
Interest on loans, notes and bills payable 266,666 00
Total first charges $22,567,004 01
DIVIDENDS.
Payable April 15 1906 1M % on 1,491,978 shares of capital stock ®
Payable July 15 1906 1Yt % “ 1,491,978 1.864.972 50
Payable October 16 1906 \H% “ 1,491,978 1.864.972 50
Payable January 16 1907 1\i% “ 1,491,978 2.237,967 00
Totaliieecnene 5H % $7,832,884 50
CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1906.
ASSETS. . LIABILITIES.
Cost of road and equipment— Capital stock—
Cost of road $152,933 107 31 Capltal_sto_ck.... coons $178,177,800 00
Cost of equipment 56,504 918 16 Consolidation certificates 4,900 00
-$209,438,025 47 e $178,182,700 00
Advances Tor leased lines construction and equipment Funded debt—
New York & Harlem RR $13,833, 942 72 Gold mortgage bonds $85,000,000 00
Spuyten Duyvll & Port Morris RR . 1,719 462 42 Gold bonds, Lake Shore collateral 90,578,400 00
West Shore RR 4,453 051 81 Gold bonds, Michigan Central collateral__ 19,336,445 00
Rome Watertown & OgdensburgRR. 153 393 66 gegengures 0; %882 Sgggggoooo 0000
Syracuse Geneva & Corning Ry -- 938 573 91 ebentures o s s
Pine Creek Ry — 949 106 09 mmmmmms e 230,414,845 00
Beech Creek RR 629 150 53 = Bond and mortgage payable 150,000 00
Boston & Albany RR - 1,492 ,009 75 o .
Other leased lines 538 ,831 31 Total capitalization $408,747,545 00
,707,522 20 Current liabilities—
Grand Central terminal Improvement ,010,680 98 Wages and supplies $9,594,496 34
Securities owned— Loans and bills payable-----------r-eeeoeeoeoeeee 187,000 00
Stocks of sundry companies $142,128, 391 87 Traffic balances payable 2,708,558 97
Bonds of sundry companies 12,282 660 91 Interest and rentals accrued
154,411,052 78 Interest unclaimed
Other property— Dividend payable Januaiy 15 1907
Hudson River bridges at Albany--—-—-----w-mmemeemeee 256,363 36 Dividends unclaimed
Advances other than construction— Bonds past due
New York & Putnam Railroad Co-----—---- $281 .887 32 Sundry accounts payable
Other companies 189,602 60 . . - 18,894,077 84
471,489 92 Accounts with lessor companies—
Fuel and supplies ,098,763 32 Boston & Albany Railroad Co $1,257,208 55
Current assets— Fall Brook Railway Co 675,615 30
Cash charged Treasurer $6,993,638 55 W allkill Valley Railroad Co... 59,349 37
Loans and bills receivable 16,735,918 15 Carthage & Adirondack Railway Co 25,402 44
Traffic balances receivable 7,729,634 04 S s 2,017,575 66
Sundry collectible accounts 6,305,920 88 Special Improvement fund _ 2,353,474 06
,765,111 62 Securities held in trust for lessor companies (per contra) 3,036,813 00
Items in suspense ,485,216 57 Profit and loss 4,631,553 66 1
SecurUtes acquired from lessor companies (per contra). 036,813 00
$449,681,039 22 $449,681,039 22
CAPITAL STOCK.
Number of shares Issued .1.781,7781 Total par value issued and outstanding- .$178,177,800 00
Consolidation certificates not yet converted. 49 Consolidation certificates outstanding___ 4,900 00
Total number of shares outstanding __ 1,781,827 Total par value outstanding. .$178,182,700 00
Number of shares authorized 2,% Total par value authorized.. .$250,000,000 00
Par value per share__ - P
Amount of capital stock per mile of road owned (806. miles), $220,881 26.
FUNDED DEBT.
Date of Date of Amount of Amount issued &  Rate of Payable on the
Class of bond— issue maturity. authorized issue. now outstanding. interest. first day of
Gold mortgage___ .. I189u7 July 1 1997 $100,000,000 $85,000,000 00 3% January and July
Gold bonds. Lake Shore collateral Feb. 11998 100,000,000 90,578,400 00 31E% February and August
Gold bonds, Michigan Central collatera Feb. 1 1998 21,550,000 19,336,445 00 3 % February and August
Debenture bonds of 1900 1900 July 1 2000 5,500,000 5,500,000 00 3 14% January and July
Gold debentures 1804 May 1 1934 50,000,000 30,000,000 00 4% May and November

Total amount of funded debt-———-memmmmeeeeeee

$230,414,845 00

Amount per mile of road owned (806.69 miles), excluding Lake Shoreand Michigan Central collateral bonds and debentures of 1900, $149,375 84.

DESCRIPTION OF FREIGHT MOVED.

Tons. Tons. Tons.
Increase (+) or
1906. 1905. Decrease (—).
Products of Agriculture— Tons. Tons. Tons.
Grain 2,470,501 2,556,801 — 86,300
Flour 951,266 989,346 — 38,080
Other Mill Products 1,150,604 936,070 +214,534
Hay_ = 484,375 475,550 + 8,825
Tobacco 17,323 24,440 — 7,117
Cotton 119,136 130,197 — 11,061
Fruit and vegetables-------------m--- 701,228 784,711 — 83,483
Other articles 174,963 192,717 — 17,754
Products of Animals—
Livestock 863,325 844,774 + 18,551
Dressed meats 365,147 333,759 + 31,388
Other packing house products. 361,061 372,589 — 11,528
Poultry game and fish 88,114 93,885 —5.771
W o 64,982 62,847 +2,135
Hldes and leather 140,350 141,804 — 1,454
M Ik _ 285,663 244,538 + 41,125
Dair 184,790 204,001 — 19,211
Other articles 84,494 110,222 — 25,728
Products of Mines—
Anthracite coal 4,609,021 4,989,609 — 380,588
Bituminous coal 9,314,250 10,585,577 — 1,271,327
Coke 688,916 670,066 + 18,850
[ 2 == 1.024,919 1,094,401 — 69,482
Stone, sand and other like articles 1,812,751 1,510,382 + 302,369
Other articles----------meecmmmeemeeeen 262,896 271,107 — 8,211
Products of Forest—
Lumber 2,008,000 2,208,192 — 200,192
Other articles..---- 1,118,363 1,022,583 + 95,780
Manufactures—
Petroleum and other oils- 412,373 467,802 — 55,429
Sugar 439,055 437,984 + 1,071
Naval stores 91,852 102,770 -10,918
Iron—pig and bloom - 701,868 676,431 + 25,437
Iron and steel rails 186,135 225,28 — 39,153
Other castings and machinery. 1,200,689 1,089,577 +111,112
Bar and sheet metal 921,294 799,122 + 122,172
Cement, brick and lime 1,600,565 1,504,897 + 95,668
Agricultural implements 148,861 128,218 + 20,643
Wagons, carriages, tools, &c— 114,757 138,168 — 23,411
Wines, liquors and beers 287,108 274,590 + 12,518
Household goods and furniture. 135,192 163,648 — 28,456
Other articles 5,512,710 3,852,425 + 1,660,285
M iscellaneous—
Commodities not previously
mentioned 2,471,655 2,150,886 + 320,769
Totaliiiiiie 43,570,552 42,861,974 + 708,578
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FREIGHT CARRIED AND TON MILEAGE.
Increase (+) or

1906. 1905. Decrease (—)
Tons of freight earning revenue 43,570,552 42,861,974 + 708,578
Tons of company’s freight 6,831,461 6,421,084 +410,377
Total number of tons carried- 50,402,013 49,283,058 +1,118,955
Tons of revenue freight carried
one mUe 8,426,361,212 8,421,437,108 + 4,924,104
Tons of company’s freight car-
ried one mile 1,166,735,806 1,269,096,080 — 102,360,274
Total number of tons carried
one mile....coooiiiiinins 9,593,097,018 9,690,533,188 — 97,436,170
PASSENGERS CARRIED AND TICKET MILEAGE.
Interline passengers 2,916,928 2,792,420 +124,508
Local passengers- .~ 30,860,323 29,587,802 +1,272,521
Commutation passengers 13,935,533 13,126,825 +808,708
Total number of pass, carried.. 47,712,784 45,507,047 +2,205,737

Passengers carried one mile 1,621,254,487 1,463,889,939
TRAIN MILEAGE.

+157,364,548

Freight trains . 20,669,572 20,880,915 — 211,343
Passenger trains (excluding mail
and express trains) 23,336,395 22,432,135 +904,260
Mail and express trains 1,041,030 977,478 +63,552
Mixed train 232,817 242,648 ,831
Work trains. 1,934,121 1,662,344 +271,777
Total train mileage 47,213,935 46,195,520 +1,018,415
ENGINE MILEAGE.
Freight engines... 24,658,352 25,183,881 — 525,529
Passenger engine 27,007,080 26,153,012 +854,068
Switching engines 14,461,570 13,742,616 +718,954
Work engines 2,073,263 1,761,281 +311,982
Total engine mileage............. 68,200,265 66,840,790 +1,359,475
CAR MILEAGE.
Loaded freight cars.....cce... .. 517,983,096 504,902,189 +13,080,907
Empty freight cars (Including
cab00Secars). . 248,997,688 267,216,037 — 18,218,349
Total freight car mileage 766,980,784 772,118,226 — 5,137,442
Passenger cars 145,764,418 137,956,383 +7,808,035
Work cars... 8,031,591 7,049,419 +982,172
Total car mileage......ccoveenne ' 920,776,793 917,124,028 +3,652,765
Miles of road, Including track-
age, operated in fr't service.. 3,768.72 3,759.17 +9.55
Miles of road, Including trackage
operated in passenger service 3,505.05 3,471.49 +33.56



b74

FREIGHT RESULTS.
(*)

1906. 1905. D (— )
Earnings from transportation $54,077,047 90 $51,610,537 91 +$2, 466 509 99
Earning's from miscellaneous

sources 747,234 87 701,793 31 +45,441 56

Total freight earnings___ $54,824,282 77 $52,312,331 22+%$2,511,951 55
Earnings per ton $124 $1.20 +$0.04
Earnings per ton per mile cts. 0.642 cts. 0.613 +cts. 0.029
Earnings per train mile $2.59 $2.44 +$0.15
Earnings per mile of road oper-

ated in freight service, track-

age included $14,547 19 $13,915 93 +$63126
Density of freight traffic (i. e.,

tons carried one mile per

mile ofroad) 2,545,452 2,577,839 — 32,387
Average number of tons of rev-

enue-earning freight carried

per train mile 403 399 +4
Average number of tons of all

freight (including company’s)

carried per train mile 459 459
Average number of revenue

tons per loaded car mile 16 17 —1
Average number of all tons per

loaded carmile 19 19
Average number of miles one

ton carried 190 197 —7
Average number of freight cars

per train mile 37 37
Average number of loaded cars

per train mile 25 24 +1
Average number of empty cars

per train mile 12 13 —1

PASSENGER RESULTS.

Earnings from passengers__ $27,801,006 50 $25,046,848 01 +$2,754,158 49

Other passenger train earnings 341,219 02 319,802 07 +21,416 95
Earnings from miscellaneous
SOUTCES cieeeirierrieree _ crerreereenieneenaens 426,552 49 394 736 67 +31,815 82

Total passenger earnings.-$28,568,778 01 $25,761,386 75 $+2,807,391 26
Earnings from mail and express$6, 129 721 44 $5, 580 286 34 +$549,505 10
0.5

Earnings per passenger +$0.03
Earnings per passenger per mile cts. 1.715 cts. 1.711 +cts.0 .004
Earnings per train mile $1.19 $1.12 +$0.07
Earnings per train mile (in-

cluding mall and express)___ $1.39 $1.31 +$0.08
Earnings per mile of road op-

erated in passenger service,

trackage Included (including

mail and express) $9,899 59 $9,028 31 +$87128
Density of passenger traffic

(i. e., passengers carried one

mile per mile of road) 462,548 421,689 +40,859
Average number of passenger

cars per train mile 5.9 5.8 +0.1
Average number of passengers

per train mile 69 65 +4
Average number of miles one

passenger carried 34 32 +2

MICHIGAN CENTRAL

SIXTY-FIRST ANNUAL REPORT—FOR

To the Stockholders of The Michigan Central Railroad Company:
The Board of Directors herewith submits its report for
the year ended Dec. 31 1906, with statements showing the
results for the year and the financial condition of the com-
pany.
The report covers the operation of the following mileage:

Main line 270.07 miles.
Proprietary lines 343.93
Lines leased 1,117.34
Lines operated under trackage rights 14.00
Total road operated 1,745.34
The capital stock authorized and issued to December 31 1906
was.. $18,738,000
The funded debt outstanding on Dec. 31 1905 was $25,295,000
It has been decreased during the year ended Dec. 31 1906 a:
follows:
Michigan Central— Jackson Lansing & Saginaw 314% gold

bonds of 1951, purchased and canceled by the trustees of the
Land Grant Fund of the Jackson Lansing & Saginaw RR. Co. 30,000

Total funded debt Dec. 31 1906 $25,265,000

On Jan. 2 1906 this company leased direct the property
of the Toledo Canada Southern & Detroit Railway Co., one
of the railroads of the Canada Southern Railway System,
included in the agreement of Aug. 15 1903, for the period of
its corporate existence. Under the terms of the lease this
company agrees to pay the principal and interest on $4,500,-
000 4% first mortgage bonds as they may be issued in accor-
dance with its provisions. The date of maturity of these
bonds is fifty years from Jan. 1 1906 and the amount now
outstanding is $3,100,000. Of this amount $1,500,000 is
held by the Canada Southern Railway Co. in accordance with
the terms of the lease, and will not draw interest while in the
possession of the Canada Southern Co. The interest on the
balance of the outstanding $1,600,000 of bonds is paid by
this company. Under the terms of the lease, in considera-
tion of this company's guaranteeing both principal and inter-
est of the $4,500,000 bond issue, the Canada Southern Co.
is to deliver to the Michigan Central Co. on March 1 1913
the $1,500,000 bonds held by that company and the entire
capital stock of the Toledo Canada Southern & Detroit
Railway Co.

On Dec. 27 1906 this company acquired a majority of the
capital stock of the Chicago Kalamazoo & Saginaw Railway
Co., the road of which extends from Pavilion, Mich., to
Woodbury, Mich., a distance of 55.30 miles, passing through
the city of Kalamazoo.

On April 9 1906 this company acquired 30,000 shares of
the common stock, and on Sept. 26 1906 purchased $3,000,-
000 4% first mortgage bonds of the Chicago Indiana &
Southern Railroad Co.
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EQUIPMENT (INCLUDING EQUIPMENT OF LEASED LINES).

Locomotives— 1906. 1905.
For passenger service 614 556
Electric locomotives 33
For freight service 1,059 1,022
For switching service 351 338
Dummy engines, &c 18 18

Total locomotives In service 2,075 1,934
Average mileage per engine (miles) 33,399 34,561
Cost of repairs (excluding renewals) per engine

mile 6.101c 5.945¢
Cost of fuel perton $170 $153
Costof fuel perenginem ile 10.398c. 9.169c

Cars in Passenger Service—
Passenger coaches 943 942
Electric motor cars 55
Smoking cars 182 192
Combination cars 204 201
Immigrant and excursion cars 77 88
Dining cars 23 23
Buffet and cafe cars 20 19
Mall, express and baggage cars 531 502
Officers’ and pay cars 17 17
Other cars In passenger service 191 179

Totals o [PPSR 2,243 2,163
Total seating capacity of revenue passenger cars 93,840 89,806
Average mileage per passenger car (miles) 66,620 63,780
Cost of repairs (excluding renewals) per passen-

ger car mile 1.086¢ 0.967¢c

Cars in Freight Service—
Box cars. 38,336 37,429
Flat cars, common 3,578 3,778
Flat cars, steel 256 256
Stock cars 1,032 1,089
Coal and coke cars 24,141 21,151
Refrigerator and produce cars 88 895
Caboose cars 841 812

Total 69,070 65,410

Total capacity of freight cars (tons)

2,192,405 2,000,017
Average capacity of freight cars (tons) 32.13 30.96

Average mileage of freight cars (miles) 11,104 11,804
Cost of repairs (excluding renewals) per freight
carmile _ 0.541c. 0.448c.
Cars in Company’s Service—
Ballast cars 667 767
Derrick cars 47 45
Steam wrecking cranes 21 19
Cinder, push, gas and oil transport cars 690 659
Other road cars 1,795 1,608
Total 3,220 3,098
Marine Equipment—
Total floating equipment t

Total value of fleet-—-----——-

RAILROAD COMPANY.

THE YEAR ENDED DECEMBER 31 1906.

On Sept. 25 1906 Articles of Association of the St. Clair &
Western Railroad Co., succeeding the Michigan Midland &
Canada Railroad Co., a proprietary line of the Canada South-
ern Railway Co., were filed.

Cost of road and equipment on Dec. 31 1905 Was......ccceueee. $35 363,838 08
gold

Less— Premium received on Michigan Central 3 %
bonds of 1952, credited to construction account

31 1906

150,580 99
Total cost of road and equipment to Dec. $35,213,257 09
This represents per mile owned (270.07 miles) $130,386.
Terminal Railroad, Chicago (Indiana Harbor Line), con-

struction account was Increased. $98,260 43

INCOME.

Increase (+)

SUMMARY OF FINANCIAL OPERATIONS AFFECTING

1906. 1905.
1,745.34 miles 1,745.32 miles
Earnings from Operation— operated. operated. Decrease (—)
From freight traffic $18,650,229 56 $16,255,480 89 +$2,394,748 67

From passenger traffic 5,928,874 02 5,225,528 26 +703,345 76
From express traffic 901,415 00 973,285 19 — 71,870 19
From transport’'n of malls. 454,594 24 453,557 56 +1,036 68
From rentals ..cceevveeveevenne 24,862 36 72,562 50 — 47,700 14
From miscellaneous sources 315,612 95 303,453 84 +12,159 11

Total..iii i $26,275,588 13  $23,283,868 24 +$2,991,719 89

Expenses of Operation. (82.70%) (81.03%) (+1.67%)
Maintenance of way and

structures $3,489,189 03 $3,418,740 27 +$70,448 76

4,386,926 97
10,518,814 40
541,434 79

+1,155,651 36
+1,622,906 24
+15,341 20

Maintenance of equipment.
Conducting transportation.
General expenses

5,542,578 33
12,141,720 64
556,775 99
Total expenses..........o.e. $21,730,263 99 $18,865,916 43 +%$2,864,347 56
+$127,372 33
+86,191 69

$4,417,95181

315,812 16

Net earnings.....coooeceeeeens $4,545.324 14
Other income 402,003 85

Gross income. $4,947,327 99 $4,733,763 97 +$213,564 02

First Charges.

Interest on funded debt... $2,073,850 55 $2,015,320 29 +$58.530 26
Rentals of leased lines 566,310 00 561,202 47 +5,107 53
Taxes 1,001,740 70 962.002 50 +39,738 20
Intereston Toans, notes and
bills payable......cccceviens 317,599 22 221.784 99 +95,814 23
Total e $3,959,500 47 $3,760,310 25 +$199,190 22
Balance available for div'd $987,827 52 $973,453 72 +$14,373 80
Cash dividends ‘'In 1906,
5%; In 1905, 4% )..ccoeeues 936,900 00 749,520 00 +187,380 00
SUrpluS..ciniiiiieee $50,927 52 $223,933 72 — $173,006 20
To the surplus for the year ... e $50,927 52
There should be added—
Net amount transferred to the credit of profit and loss, in
adjustment of sunNdry @acCoOUNTS. ..o 97,877 43
Amount to credit of Profit and Loss Dec. 31 1905 8,864,156 94
Balance Dec. 31 1906 $9,012,961 89

The gross earnings were $26,275,588 13, an increase of
$2,991,719 89 over the previous year.
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The freight earnings were $18,650,229 56, an increase of
$2,394,748 67. This was due to an increased movement in
nearly all commodities and in the average distance of each
ton carried.

The passenger earnings were $5,928,874 02, an increase of
$703,345 76, due to a general increase in both local and inter-
line business.

The express earnings were $901,415, a decrease of $71,-
870 19.

The expenses of operation were $21,730,263 99, an increase
of $2,864,347 56.

Maintenance of way and structures showed an increase of
$70,448 76.

Maintenance of equipment increased $1,155,651 36, due to
renewal charges on account of cars and locomotives.

Conducting transportation increased $1,622,906 24.

The principal fluctuations were as follows:

“Fuel for locomotives,” increase $349,063 08.

“Rents for tracks, yards and terminals,” increase $286,-
157 32.

“Car mileage and per diem” increase $203,067 12.

“Engine and round-house men,” increase $158,573 14.

“ Station service,” increase $149,240 75.

“Train service,” increase $114,471 13.

“Switchmen, flagmen and watchmen,”
025 96.

The net earnings were $4,545,324 14, an
$127,372 33.

Other income was $402,003 85, an increase of $86,191 69,
due to increased revenue from securities and interest on
advances.

First charges, $3,959,500 47, increased $199,190 22, the
principal items being interest on additional bonds issued and
interest on loans.

The profit from operation for the year, after payment of
5% in dividends upon the capital stock, was $50,927 52,
which _has been carried to the credit of Income Account.

i T r T ~ T je

increase $105,-

increase of

W. H. NEWMAN, President.

FIRST CHARGES.

Interest on this company’'s bonds 1 $1,009,409 44

Interest on leased line bonds 1,064,441 11
Rentals of leased lines 566,310 00
Taxes on real estate and property (Including leased Tines).. 1,001,740 70
Interest on loans, notes and bills payable 317,599 22

Total first charges $3,959,500 47
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‘ DIVIDENDS.
Payable July 28 1906, 2% on 187,380 shares of capital stock..$374,760 00
Payable Jan. 29 1907, 3% on 187,380 shares of capital stock.. 562,140 00

$936,900 00

CONDENSED GEN ERAL BALANCE SHEET DECEMBER 31 1906.
. ASSETS.
Cost of road and equipment—
Michigan Central Railroad— Main line
Michigan Air Line Railroad

$35,213,257 09
$3,299,652 23

Grand River Valley Railroad 2,501,715 87
Jackson Lansing & Saginaw Railroad 2,599,921 64
Kalamazoo & South Haven Railroad 815,610 24
Detroit & Bay City Railroad 4,168,297 78
Bay City & Battle Creek Railroad 7,171 75
Battle Creek & Sturgis Railroad 330 59
Terminal Railroad, Chicago 823,443 17 14,216,143 27

Total cost of road and equipment $49,429,400 36

Securities owned—
Stock in sundry companies
Bonds of sundry companies

$7,479,362 49

3,353,976 00 10,833,338 49

Other property—

Real estate, etc., not used in operation of the road 308,557 18

Fuel and supplies 2,119,735 28
Current assets—

Cash charged Treasurer and Local Treasurer. $578,652 96

Loans and bills receivable 354,959 62

Traffic balances receivable 2,913,749 07

Sundry collectible accounts 1,260,676 27 5,108,037 92

$67,799,069 23

LIABILITIES.
$18,738,000 00

$14,000,000 00

Capital stock
Funded debt—
Michigan Central 314% bonds of 1952

Michigan Air Line 4% bonds of 1940.. s ,000 00
Grand River Valley 6 % bonds of 190 1,500,000 00
Detroit & Bay City 5% bonds of 1931 4,000,000 00
Kalamazoo & So. Haven 5% bonds of 1939. 700,000 00
Terminal Railroad 4% bonds of 1941 725,000 00
Jackson Lansing & Sag. 3 14% bonds of 1951 1,740,000 00 25,265,000 00

Total capitalization $44,003,000 00
Current liabilities—
Wages _ $862,608 85
Loans and bills payable 6,250,000 00
Traffic balances payable 473,348 59
Interest and rentals accrued 362,596 57
Interest unclaimed 286,272 50
Dividend payable Jan. 29 1907 562,140 00
Dividends unclaimed 5,257 00
Sundry accounts payable.... 3,820,005 29 12,622,228 80

Accounts with lessor companies—

Canada Southern Railway Co 254,238 43
Items in suspense 1,906,640 11
Profit and loss 9,012,961 89

$67,799,069 23

CAPITAL STOCK.

Number of shares issued and outstanding
Number of shares authorized
Par value per share

Amount of capital stock per mile of road owned

187,3801 Total par value issued and outstanding.........
187,380 Total par value authorized
$100 001

(270.07 miles), $69,382 00.

.$18,738,000 0
18,738,000 0

FUNDED DEBT.

Amount of Amount issued
Date of Date of Authorized and now Rate of
Class of Bond. Issue Maturity. Issue. Outstanding. Interest. Payable on the First Days of
Michigan Central first mortgage---- 1902 May 1 1952 $18,000,000 $14,000,000 314% May and November.
Grand River Valley first mortgage 1879 Sept. 1 1909 500,000 500,000 6% March and September.
Grand River Valley first mortgage 1886 Sept. 1 1909 1,000,000 1,000,000 6 % March and September.
Detroit & Bay City first mortgage 1881 Mch. 1 1931 4,000,000 4,000,000 5% Mch., June, Sept. and Dec.
Kalamazoo & South Haven first m 1889 Nov. 1 1939 700,000 700 000 5% May and November.
Michigan Air Line first mortgage-- 1890 Jan. 1 1940 2,600,000 2,600,000 4% January and July.
Terminal Railroad first mortgage 1896 July 1 1941 1,500,000 725 000 4% January and July.
Jackson Lansing & Saginaw first mortgage 1901 Sept. 1 1951 *2,000,000 1,740,000 3 14% March and September.
Total amount of funded debt 1 $25,265,000
*$260,000 purchased and retired by the Land Grant Trustees.
AMOUNT OF FUNDED DEBT PER MILE OF ROAD. Increase (+) o
Amount Products of Mines— 1906. 1905. Decrease (—)
Funded per Mile Anthracite coal 960,087 1,068,688 — 108,601
Road— ebt. Miles. of Road. Bituminous coal 2,760,819 2,693,393 + 67,426
Michigan Central Railroad $14,000,000 270.07 $51,838 Coke 169,334 156,034 + 13,300
Grand River Valley Railroad 1,500,000 83.79 17,902 Ores - _ 38,546 34,707 + 3,839
Detroit & Bay City Railroad 4,000,000 175.73 22,762 Stone,sand & other like articles 1,559,067 1,163,234 + 395,833
Kalamazoo & Soutli Haven Railroad_____ 700,000 3950 17,722 Otherarticles 197,045 197.424 — 379
Michigan Air Line Railroad 2,600,000 115.16 22,577 Products of Forest—
Terminal Railroad - 725,000 15.34 47,262 Lumber u1,008,787 921,430 + 87,357
Jackson Lansing & Saginaw Railroad 1,740,000 379.23 4,588 Other articles 1,102,513 1,111,512 — 8,999
Manufactures—
$25,265,000 1,078.82 $23,419 Petroleum and other oils 109,232 113,186 — 3,954
Sugar.. 96,057 93,937 + 2,120
Iron, pig and blopm 168,991 143,032 + 25,959
FREIGHT CARRIED AND TON MILEAGE. Iron and steel rails.. __ 33,035 15,534 + 17,501
Increase (+) or Other castings and machinery. 700,866 682,429 + 18,437
1906. 1905 Decrease. (— ) Bar and sheet metal_ 324,846 264,888 + 59,958
Tons of freight earning revenue 15,816,491 14,159,886  + 1,656,605 (A:e’r'}flz‘ft'u?;'f'f,ﬁ”ﬂ,#g‘n‘is 385138 3%'?33 et
Tons of company freight 1,797,461 2,115,593 — 318,132 g mp ' : '
Wagons, carriages, tools, etc. 113,223 95,951 + 17,272
f Wines, liquors and beers 38,651 ,088 + 1,563
Total number of tons carried. 17,613,952 16,275,479 + 1,338,473 Household goods and furniture. 24'97 24051 Y921
Tons carried one mile (rev. fgt)2,910,834,923 2,585,063,611 + 325,771,312 Oyl articles 1,582,178 1.028,627 +552.551
Tons of company freight carried Othelrscio;nrgouudsiges not previ-
onemile_ 134,069,726 162,912,243 — 28,842,517 ously mentioned . 1,483,447 1,187,725 + 295,722
Total number tons carried 1
mile 3,044,904,649 2,747,975,854 + 296,928,785 Total. _ _ 15,816,491 14,159,886 + 1,656,605

DESCRIPTION OF FREIGHT MOVED.
Products of Agriculture—

Grain 1,081,075 1,019,591 + 61,484
Flour 188,15 191,261 — 3,106
Other mill products 188,251 142,408 + 45,843
ay 137,579 81,789 + 55,790
Tobacco___ 13,040 13,676 — 636
Cotton 34,711 23,161 + 11,550
Fruit and vegetables 190,899 205,308 — 14,409
Other articles . 239,213 165.798 + 73,415
Products of Animals—
Live stock_ 361,454 374,027 — 12,573
Dressed meats___ 208.367 214,546 —6,171)
Other packlng-house produets. 106,697 124,839 — 18,142
Poultry, game and fish 22,804 19,532 + 3,272
Wool .. 7,214 7,483 — 269
Hides and leather 33,451 30,651 + 2,800
Dairy products... 50,184 48,972 + 1,212
Other articles 14,250 4,243 + 10,007

PASSENGERS CARRIED AND TICKET MILEAGE.

1906. 1905. Increase (+)

or Decrease (— )

Inter-line passengers 874,365 684,869 + 189,496

Local passengers 3,350,675 3,083,326 + 267,349

Commutation passengers 254,133 155,671 + 98,462

Total number of pass, carried 4,479,173 3,923,866 + 555,307

Passengers carried one mile 277,360,478 249,329,847 + 28,030,631

TRAIN MILEAGE.

Freight trains........... 6,624,858 6,035,214 + 589,644
Passenger trains, exclusive of

straight mall & express trains 5,857,033 5,423,398 + 433,635

Mall & express trains exclusive. 274,569 274,871 — 302

Mixed trains ... 11,280 155,088 — 143,808

Work trains 308,055 252,435 + 55,620

Total train mileage.......ceee.. 13,075,795 12,141,006 + 934,789
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ENGINE MILEAGE.
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Union Bag & Paper Co.—Report.— See “Annual Reports”

Freight engines....c.ccoeeveecnnee 8,478,471 7,846,689 +631,782 A

Passenger engines I 6,271,141 5,971,627 +200/514 ON & pre_cedlng page.

Switching engines 5,109,247 4,552,963 +556,284 New Directors.— Chauncey Marshall, New York; Alexander

Work engines 723,585 692,246 *+31,339  McLaurin, Montreal, and John S. Riegel, Philadelphia, have
Total engine mileage.......... 20,582,444 19,063,525 +1,518,919 been elected directors to fill vacancies. John H. Derby has

CAR MILEAGE.

been made Second Vice-President— V. 83, p. 1596.

United Box Board & Paper Co.— Sale of Bonds— Unprofit-
able Plants Sold.— The following has been officially revised:

Loaded freight cars 180,608,238 165,381,853 +15,226,385
Empty freight cars (including The additional offerings of bonds to the shareholders are meeting a ready
caboose cars) 68,061,609 69,720,167 — 1,658,558 sale. The company desires to sell about $600,000 of the $914,000 general
mortgage treasury bonds and has already disposed of between $450,000
Total freight cars 248,669,847 235,102,020 +13,567,827 and $500,000. The proceeds received will liquidate the debt to O. C.

Passenger cars....... 36,546,185 34,051,649 +2,494,536 Barber.
Work cars __. 5,925,115 3,695,377 +2,329,738 The company has decided to dispose of Its obsolete plants. Three have
already been sold and all of the other unprofitable mills will be sold as

Total car mileage 291,141,147 272,749,046 +18,392,101 rapidly as buyers can be found.

Miles of road, including track- A circular, dated April 11 and signed by President Sidney
M_?ge, ?per-én _freilglg‘t_sertvicek. 1,745.34 1,745.32 +.02  Mitchell and Sec.-Treas. Hyatt Cox, refers to the amicable
iles of road, including track- f F :
age, oper. in passenger serv.. 1.699.65 1,699.63 + 02 transfer of the control to the Chicago interests and their

FREIGHT RESULTS.

Increase (+) or

1906. 1905. Decr

Earnings from transporta-

ease (—).

plan for financing the company’s requirements by the sale
of general mortgage 6% bonds, and adds:

Mr. Barber has turned over to the company a large portion of the treasury
bonds which he held as security against his endorsements and loans to the

company. Our company has now in its treasury $914,000 general mort-
E tion ““} """""""""" IT" .$18,287,092 83 $15,899,834 59 +$2,387,258 24 gage bonds. These we offer to you at 80 and interest to provide working
arnings from miscellane- capital. We found the company indebted to Mr. Barber to the amount of

OUS SOUTCES. . uiiiiiees ceieeinnaan 363,136 73 355,646 30

Total freight earnings. .$18,650,229 56 $16,255,480 89

+7,490 43
+$2,394,748 67

$460,000. This accommodation Mr. Barber has consented to continue
for a reasonable time pending the sale of the bonds.

(The balance sheet of Feb. 23 1907 shows liabilities as follows: Bonds
and mortgages, $4,110,900, Including $914,000 general 6% bonds In

Earnings per ton $1.16 $1.12 +30.04  {reasury: H : §
: - y: accounts and bills payable, $840,509, this last being offset by
Earnings per ton per mile . 0.628 cts. 0.615 cts. +0.013 cts. 55k $31,575; accounts and bills receivable, $458,583, and merchandise
E:m:ﬂgz Ez:tn:?l'e" g}”reoﬁ $2.76 $2.57 +$0.19  2hd supplies, $384,282.— Ed.)— V. 84, p. 453, 512, 630, 808.
traak_agtfe i_ncklluded,_oper- 610,685 73 60,313 75 6137108 United States Steel Corporation.— Favorable Decision.—
ated in freight service___ \ , + , _
Density of freight traffic See S_helby Steel Tu_be Co., above.—V. 84, p. _808, 755.
r(;]L.”ee.be:o%ﬁlec%?rrfgag)ne 1,744,591 1,574,483 +170,108 United States Title Guaranty & Indemnity Co.— New
Average number of tons of ' ! ’ ! ’ President.— George J. Gillespie, a New York attorney, WhO
revenue-earning nﬁfﬁéght 439 418 21 represents a number of large estates, has been elected Presi-
Average_n%mber of tons of dent and will take office on May 1.— V. 83, p. 912.
AR I Ay 459 444 ‘15 Wason Manufacturing Co. of Springfield, Mass.— Sale.—
Average number of revenue The “Boston Financial News” on April 2 said:
tons per loaded car mile. 16 16 The entire $300,000 stock was
yesterday transferred by sale to the J G.
Aver?glje rtlju(ch)e: ?ﬂfi?“ tons A 17 17 Brill Co. of Phlladelphla (Compare V. 84, p. 751.) The price paid is
per ‘oaced ca L. said to have been $1,200,000.
Average number of miles
one ton carried 173 169 +4 . .
Average number of loaded — In the organization of the Farwell Trust Company of
A e " ot ST BTy 27.22 26.72 *-50 Chicago and the consequent dissolution of the stock and
cars per traLn mile - 10.26 11.26 —1.00 bond firm of Granger Farwell & Co., the following changes
Average number of freight .
sars per train mile 37.48 37.98 _ g occur: Mr. G. A. McClellan, the New York partner and Stock

PASSENGER RESULTS.

Increase (+) or

1906. 1905.

Total earnings from passen-

Decrease (—).

Exchange member, on May 1st becomes an active partner
in the firm of Harris, Winthrop & Co. Mr. R. G. Elsten,
Manager New York office, goes with Mr. McClellan to the
new firm. Mr. J. O. Hinkley, Manager of the Stock Depart-

O8NS assenger Tram a0 C2>082 13 85,135,164 91 +8690.717 22 ment of Farwell & Co., and Mr. J. K. Witzel, long associated
ings 94,216 19 82,675 55 +11,540,64 with the house, both assume important positions in the
From miscellaneous sources 8,775 70 7,687 80 +1,087 90 Chicago office of Harris, Winthrop & Co.

Total passenger earnings $5,928,874 02 $5,225,528 26

Earnings from mail *nd
express

Earnings per passenger____

Earnings per passenger per

$1,356,009 24 $1,426,842 75 —3
$1.30 $1.31

+$703,345 76

70,833 51
$0.01

—A. E. Ames & Co., Toronto, have issued a booklet of
72 pages entitled “Canadian Bank Shares as Investments.”
There are 35 banking institutions in the Dominion doing
business at over 1,700 branches, each branch being under

mile - 2.10 cts. 2.06 cts. +0.04 cts. the direction of the head office. These 35 institutions are
Earnings ber train e $1.01 $0.94 *+$0.07  gach analyzed at length in the booklet, showing their growth
cluding mail and express $1.18 $1.14 +$0.04 during the past ten years. There is much other interesting
Ea(,";‘e”r‘gfege'mm"Eagge;‘;ﬁ data on the subject of Canadian banks.
gg"’éfﬂeélﬁg‘if"éagga'l'l‘cglndd' — The banking house of Francke, Thompson & Robb at
expressi _ $4,286 11 $3,914 01 +$372 10 43 Exchange Place and in the Bristol Building, Fifth Avenue
De(rim;y °Ja‘;§2ieg”e?§rc2ra£2'§ and 42d Street, is particularly well equipped to quote and
one mile per mlie of road) 163,187 146,697 +16,490 deal in Cuban securities.  This concern now makes a specialty
Avggraggr;“;g‘rbter;i%f Passen- 505 582 13 of all Cuban securities and is in a position at the present time
Average number of passen- ' ' ’ to handl_e that class of business. Daniel F. Downs is the
Avgeer;Sggerntur;ISeT 'Lim 47 45 +2  head of its bond department.
one passenger carried___ 62 64 —2 — The firm of Bond & McCauley, 67 Exchange Place, was
dissolved this week and the new firm of Bond & Buttfield
EQUIPMENT (INCLUDING EQUIPMENT OF LEAS3D LINES.) organized to continue its business. The members are:
Locomotives— 1906. 1905. Allan Bond and W. J. Buttfield. Frank M. Cronise and
For passenger service 142 134 A - B
For freight service 243 242 Albert A. Johnson, fornnVly of the firm of Lathrop & Smith,
For switching service 138 136 37 Broad Street, will be associated with Bond & Buttfield.
éotal»lolcaom otivessin service 523 512 — Mr. Alfred Graham Miles, formerly connected with H. X.
ars 1n Fassenger service— Whitney & Sons, has been admitted to membership in the
Passenger coaches. 106 112 Y ’ c R P
Smoking cars 30 18 New York Stock Exchange firm of Millett, Roo & Hagen, of
Combination cars 31 31 H H 5
Immigrant and eXcuTsion cars 5 75 3 Broad Street, this city, and 10 Post Office Square, Boston.
Dinlngcars 17 14 This house deals in high-grade bonds.
Buffet and cafe cars 15 10 . - .
Mall, express and baggage cars 127 112 — Bonds and certificates of all kinds, and at varying cost,
Officers’ and pay cars. 6 6 H
Other caia In passenger service - ] g are produced by Albert B. King & Co., whose card appears
Passenger cars, joint service (M. C. proportion)...... 3 in another column. Long experience and exceptional facili-
ties enable them to prepare such work correctly and quickly.
Totals 443 391
Cars in Freight Service— — Fisk & Robinson, who obtained approximately three-
B O X AT S ittt ettt ettt e e eh ettt 11,929 10,724 . .
Elat cars, common 2'616 2110 quarters of the recent issue of Porto Rico 4% bonds, have
E{?é;%?;ﬁtee' 89132 ng been unable to fill the later applications for the bonds,
<Coal and coke cars 2512 1,603 having sold the entire amount practically within 24 hours.
Refri t d prod 594 601 . . . .
C;g‘g:gi;’:sa” produce cars 289 285 Pea_body. Houghtelrng & Co,, Chicago, in a page a_dvertlse-
Oil transport cars 36 34 ment in our current issue, invite the attention of investors
Totals 18,889 16,304 tO the various class of securities in which they deal. De-
Total capacity of freight cars (tons) 586,895 479,745 scriptive circulars will be sent on application.
Average capacity of freight cars (tons).. 31.55 29.78 . )
Average mileage of freight cars (miles) , 14,341 — The Boston office of N. W. Harris & Co. has been re-
C°§ta?J {gr’g';;g;ﬁc;gdgggrrggjwa'5> per freight car mile__ 0.459¢ 0.344c. moved from 67 Milk Street to the John Hancock Building.
BanasL cars 180 187 The firm occupies the first floor, their quarters extending
Derrick cars 4 4 H
Steadm Wrgckin% cranes P 5 from Federal Street to Devonshire Street.
<Cinder and push cars 19 12 _ H H H _
Other road cars 433 347 The_chlladelprslta t())g;]kérr]lg ?outsestof (;‘-raharc?_ &tcrtlo. an
— nounces its removal to estnu reet, pending the con-
Totals 692 555 i i ildi i
Marine Deparimenie struction of a new office building at their former address,
F @I TYDOATS coiiiooveeeeeeeees oo eeeeeeoee e eee s eeseeesse s oo 4 4 435 Chestnut Street.
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COMMERCIAL EPITOME.

Friday Night, April 12 1907.
Continued activity in iron and steel seems to be only a
typical instance of general activity in other manufactures
and a prosperous condition of trade generally throughout
the country, accompanied by well-sustained prices. There
is a widespread feeling, too, that prosperity is not likely for

THE CHRONICLE
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COTTON.

Friday Night, April 12 1907.

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
113,585 bales, against 109,008 bales last week and 136,702
bales the previous week, making the total receipts since
the 1st of September 1905, 9,034,066 bales, against 6,856,598
bales for the same period of 1905-08, showing an increase
since Sept. 1 1906 of 2,177,468 bales.

some time to come to be disturbed by any serious re-action. Receipts at— Sat.  Mon. Tues. Wed. Fri.  Total
Speculation, as heretofore, is for the most part quiet. Galveston . . . . 12,597 5,899 12,202 4,609 8544 5,029 48,880

LARD on the spot has been dull and easier. Small job- Port Arthur _
bing sales have been made of late at 8.50c. for city and 8.85c. {oP'SShIIsth & 001 2081 5355 3001 ons 15am9
for Western. Refined lard has been steady, with trade Mobile — 245 480 374 34 277 459 1,869
stagnant. Refined Continent 10.40c., South America E:C”kiicn‘)\,'ﬁm go, 2900 5708 29 sals
10.25c. and Brazil in kegs 11.25c. The market for lard savannah _ 1,509 1,247 2,655 1,470 1,195 1,097 9,173
futures at the West has been active and irregular. Early CBL‘;”YSI;VS'tCé‘n— 13 132 84 - 5~61253 5%2
in the week many longs liquidated, but of late the tone has Georgetown

i i i i Wilmington 36 427 248 509 121 166 1,507

been firmer, owing to smalle_r receipts of live hogs than ha_d N 1459 1,028 ase 29 . e iea
been expected and strong prices for live hogs. Leading Chi- NewportNews, &c 1,248 1,248
cago packers have been buying and commission house busi- gewt T]Drk- — 2%2 %gg ig‘? N %3‘21 i% 3§g Hgg
ness has shown an increase. The dulness of the spot trade gertmore =~ - 1,263 1,263
has had no effect upon the course of future prices. Philadelphia e e e 45 61 117 223

DAILY CLOSING PRICES OF LARD FUTLRES IN CHICAQO. Totals this week. 21,988 18,407 19,964 12,772 14,102 26,352 113,585

Sat. Mon. Tues. Wed. Thurs. Fri.

Mas- delivery.... 8.87~ 862V 8.75 8.85 8.67H 8.67)" . .
=July delivery 8. 8.75 8.87 5% 8.95 8.80 8.8 i The following shows the week’s total receipts, the total
-September delivery 897 M 8.87~ 8.97 9.07~ 8.92 M 8.90

PORK on the spot has been irregular, but as a rule the
~changes have been slight. The demand has been confined
rto small jobbing lots. Mess $17 50@$18 25, clear $17 75@

since Sept. 1 1906, and the stocks to-night, compared with
last vear:

a 1906-07. 1905-06. Stock.
$19 and family $19@$19 50. Cut meats have been steady Receipts to o _ )
with trade quiet and of a hand-to-mouth ~character. Pickled April 12. whis  since Sep  This Since Sep o 1006
shdoulers 9372@10c., pickled hams 12@ 123“c., and pickled
bellies, 14@10 Ibs., 104 @llc. Tallow has declined to Salveston. 48,880 3,651,966 27,300 2,326,910 251,168 131,969
6%c. with trade dull and supplies larger. Stearines have corp. c?risu, &c. 9,376 49,676 842 31,939
n Il and st . | Ac. and lard 10c. Butter New Orleans 18,428 2,122.466 36,653 1,424,816 213,554 244,370
?\eeb duf .‘"‘Id steady q Oeod 9.3 ¢. and lard 0503,\ Lgle Mobile 1869 241,646 2,929 210254 20327  27.064
as been fairly active and steady; creamery extras @31c. Pensacola. 8418 131658 128'807
Cheese has been in moderate demand and steady; State fac- %acksonvrl]lle, &c. o 1% N 372,3% 20655 1 Zég,ggg 63110 18791
= - avanna ) ’ ' ) ) i i
tory, fancy, 15c. Eggs have advanced on active buying grunswick ... 5628 165,158 1,024 164,233 13,640 4,681
and decreasing offerings; Western firsts 17i~@18c. gharleszon 442 141,332 1,9535 162.%3 9,813 17,737
_ . ; _ eorgetown ) s -
OIL.— Cottonseed has been dull and steady, prime sum- Z5 80 @0 1,507 313,081 1,259 289.040 3,358 8,369
mer yellow 46c. and prime winter yellow 51@ 52c. Linseed Norfolk.... 4,564 520,603 6,662 556,784 26,377 33,231
5 5 NewportNews, &c. 1,248 36,191 198 19,304 1,073
has been dL_JII but firm, owing to the strength of the s_eed Newporth TS 18,013 o 4837 160176 154,503
market. City, raw, American seed, 42@43c.; boiled Boston__ 1.283 68,256 545 55,197 12,217 7,571
. i i Baltimore. 1,263 54,046 1,274 58,421 10,928 10,302
43@44c.; Calc_utta, raw, 70c. Lard has been easier w_lth Philadelphia — 2 pp o1 5363 9359 3305
trade dull. Prime 76@78c. and No. 1 extra 58@60c. Olive -
Total 113,585 9,034,066 101,601 6,856,598 796,998 721,710

has been firm with trade more active and supplies light;
yellow 80@90c. and green 70@75c. Cocoanut has been
moderately active with Cochin firm at 10%c. and Ceylon
easier at 9% @93”~c. Peanut has been quiet and steady;
yellow 50@60c. Cod has been moderately active and firm;
edomestic 38@40c.; Newfoundland 40@42c.

In order that comparison may be made with other years,
we g've below the totals at leading ports for s'x seasons:

. . Receipts at— 1907 1906. 1905. 1904. 1903. 1902.

COFFEE on the spot has been dull and easjr. Rio No. 7, P
~ i Galveston, &e_ 58,258 28,142 54,215 5,714 14,536 21,604
6J”c. and Santos No._4, 8@ 8J"c. West !ndla growths have Calveston. & 15258 38605 23'550 13816 30530 21e%
been moderately active and steady; fair to good Cucuta wmobile . 1869 2929 6143 459 1728 100
8 @ 9J”c. The market for future contracts has declined (S;ivarn?h e 9,41123 20,655 2%.222 g,ggi 5,%; 7,%22
with the trading on a very restricted scale. The principal W\iningtnee 1507 1936 6189 3 35 170
depressing factors have been declining foreign markets, Norfolk 4,564 6,662 15,158 3,647 5,387 3,590
‘Continued large receipts at the Brazilian ports, local and §NPoftN. & 1248 1% 528 208 s 2B

foreign liquidation, the stagnation of the spot trade and the
Total this wlc. 113,585 101,601 163,544  29.418  59. 64,835
63 9.639

persistent dulness of the speculation.
The closing prices were as follows:

Since Sept. 1. 9,034,066 6,856,598j8,052,754 6,771,160 7,148,649 7,014,713

April 5.60c.l August 5.45c.1 December 5.45¢

May. 5.65c. September.. 5.45c.! January 5.50¢’ . . .

June. .55c. October 5.45c.j February 5.50¢ The exports for the week ending th's even'ng reach a total
July 5.50c INovember___ 5.45c. March 5.50¢ of 145,880 bales, of which 54,7/7 were to Great Brilan,

SUGAR.— Raw has advanced, owing to increased buying
by refiners. Supplies are light. Centrifugal, 98-degrees
test, 3.73c.; muscovado, 89-degrees test. 3.23c.; and mo-
lasses, 89-degrees test, 3.04c. Refined has advanced, owing
to an increased demand and the rise in raws. Granulated

2,955 to France and 88,148 to the rcsi of the Continent.
Below are the exports for the week and s nee S;ipt. 1 190j:

Week nding April 12 1907.
Exported to—

From Sept. 1 1906 to April 12 1907.
Exported to—

4.70@4.80c. Teas have been quiet and steady. Spices Efo’?ﬁs Great' Conti- Great Conti- j
have been moderately active and firm. Hops have been Britain. Fr'nee nent. Total. Britain. France. runt. Total.
quiet and steady. Galveston___ 31,777 21,883 53,660 1.597,245 421,178 953,433'2.971,856
PETROLEUM.—Refined has been active and firm. gg:; Arthur_— e — 56962 L 71836 128798
Some are expecting a further advance in quotations in the NewOrleans. 2597 ___ 133533 38,130 827,812258,257 700,442 1,792,511
near future. Refined, barrels, 8.20c.; bulk, 4.75c., and g"eor?siéew-lg 5708 2.910 8.618 ggggg 2800y ars ﬁ%gc‘)
cases. 10.65c. Naphtha has been fairly active and firm; remandina . ' ’ ' ’ et 100
73(@76 degrees, 18c., in 100-gallon drums. Gasoline has Savannah " 3351 9.397 12,748 146,196 46,208 651,693! 844,097
been active and firm; 86 degrees, 21c., in 100-gallon drums. &faTieck— 3407 3407 75.492 S 2l
Spirits of turpentine has been fairly active and firm at 7>c. Wilmington. - 9802 93802 115021 0,000 186,205 307,280
Rosin has been in moderate demand and firm; common to NarfX e 1000 1000 2367 ' 483 71.264
good strained $4 55@%$4 65. New York 3.038 J5 5709 8792 158.939 35,728; 172,314! 366,981
TOBACCO.— Trade in domestic leaf has continued cfuiet, 29%en .- 5931 0 sk ueam L nb sy
but prices have generally remained firm with supplies light. Pphiladelphia .- 32,60 2,700 35,300
Havana has been in moderate demand at firm quotations. Fortland, Me-. 370 P L 73705 75 o098
Crop accounts have been conflicting. At the fourth Sumatra seattle ) ' ' 76,6471 76.647
inscription at Amsterdam somewhat lower prices prevailed, ;act?mg 5 37-}138. 37-%%
though some lots sold at the highest prices thus far reported. pombina. ... 40300 4,030
The total offerings amounted to some 16.000 bales, of which Detroit_____ 9,579 - _ 9,579
3,000 were taken for American account. 54.777

COPPER has been quiet and steady; lake 24%(&2oc. and
electrolytic 23(0*24J"c. Lead has been dull and easier at 6c.
Spelter has been quiet and steady at 6.75(6 6.80c. Tin has
been dull and steady; Straits 40%c. Iron has been active
and steady; No. 1 Northern $22 20@$23 70; No. 2 Southern,
$22 75@%$24.

Total
Total 1905-06. 14.900 3,362 56,948 75,210 2,478,290 620,687 2,196,144 5,295,127
In addition to above exports, our telegrams to-n‘ght also
g vo vs the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for—

THE CHRONICLE.

[Vor. Ixxxiv.

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

Great Ger- Other  Coast- Leaving
April 12 at— Britain. France many. Foreign wise. Total. stock. %I 8 i
1 ol s1 ° 1" 181 1101S1 11 11
New Orleans.. 15,606 6,746 10,879 25,090 773 59,094 154,460
Galveston 51,378 18,500 19,571 22,331 4,943 116,723 134,445 e 0 & & ®& 6 0 o 0
(S:ahvarlmah 90 900 62,210 ©] ©] ©1 ©1 ©] ©] ©1 ©] ©] ©] ©1 o |
arleston 200 200 9,613 o]
Mobile.. ... "500 3%725 1,400 5,625 14,702 fe b g ® 8 & R B & &
Norfolk 19,931 19,931 6,446 ¢ eSO b0 00 0 0121 21 11
New York 2000 * 266 Y,800 2,500 6,500 162,676 o
Other ports__ 5,500 4,800 1,000 11,300 32,173 1s 88 100 O® BR M 88 1s 88 881 10 11
O 00 B® BB 6GE GG 00 0 00 00 O
Total 1907-. 74,984 25,446 40,775 50,921 28,147 220,273 576,725
Total 1906.- 44,533 11,495 53,394 40,500 21,727 171,649 550,061 ©!@ ©1 o] ©g © | ©cu|/| ©] ©1 ©] g@l o1 ©1
Total 1905.. 104,643 21,618 45563 21,991 30,304 224,119 465,100 k® &y 8% 84 o o
1 @0 BB BG BS5 GG 00 L 00 00 .
Speculation in cotton for future delivery has kept within i BR 1° 8B of B8 0o s 88 ©° s 11
such narrow bounds and the daily fluctuations have been so win 0o oo B 00 G &5 00 0 00 00 O
restricted that the week has been, on the whole, devoid of ® ©] ©1 ©1 ©1 ©] ©] ©1 ©1 ©] © | © |
incidents of very striking interest. Nevertheless, under the 3a ®© G B8 B8P 88 . 88 ©°
lead of the Liverpool market prices have advanced mod- 4o 00 4. & G 050 00 o 00 00 ,,
erately. The English advices have’ suddenly become of o - MR e D1 B o BR s PP PO,
quite a bullish character, Liverpool’'s spot sales mounting 00 00 ® B 0508 O 00 0 00 00 OO
to 12,000 and 15,000 bales a day, and the May-June option o1 ©] ©] ©] ©] ©1 ©1 ©1 ©] ©] © © |
showing a good deal of activity and strength at premiums My GM - 9B 88 I QP Ny MY I &
over the later deliveries, which show a tendency to increase; 00 00 BB BB 00 0O 00 00
so much so as to give rise to rumors of a possible squeeze in oo '® oy R L 1211
May-June later on. However that may be, prominent Liver- 1g) 06 135 ® &é % 8°§) 1? §/§ E—% ”(1) 11
pool interests have been buying May-June delivery, it is
said, on quite a large scale,and its firmness has been one of ed el el gé} edel orel ol ol el ol
the most noticeable features across the water. In New York {B(S o & th o &% 8
itself the dulness of speculation and the fact that the re- 1° 16 ° ® 0000 ,, 00 00 45 4,
ceipts have not fallen off as much as_had been expected h_ave 15 Bb s 81 N9 P8 9 4 §B M o g
had a tendency to neutralize bullish news of any kind. §00 o ®% a 6B' B 00 00 0 00 OO 0
Some stress has been laid on reports of dry weather in Texas ‘Sis © 1 (?srl ©1 ©] ©] .1 ©1 ©1 01 & ] ©1 © |
and of frosts in the eastern and central portions of the belt, 0@ B BO 5T D0 B § 3% 8!3’ 0
but they have had far less influence than the Liverpool ad- 1o ®5 , ®G ®B6 00 00 1* 00 00 ., .,
vices, especially as the season is apparently more forward o) ND A oy
' : H 1« i1® o @é? % %% 15 88 12 11
':nan usual, and so La_rt?ls can rgovk;/I be g_?:]hered an |nc;’eafseﬂ:n o GG 6 BB GB 00 00 ® 00 00 0
eapreargl]eseemﬁ |g_ypro§1?.hemovemeno e ©1 ©1 ©1 ©1 @1 ©1 ©1 01 0] ©1 ©1 © |
crop,in the Southwest in particular,has exceeded expecta- se. 5NN 9 % 93 ¢ "g 2 PR ms =
tions, the New York stock is steadily increasing and at o 3 oo o g0 oo ce oe o ®E o2 o
times there has been a certain amount of Southern selling == < 11
here, said to be against future shipments to New York. M 0 g8, L at @c of o2 “é,?| 0%
Another factor which has militated more or less directly ay 1533133 1EW ice "B cz 158, 58258
against the market was the passage during the week of an 5’105’10":’ gP?5 J.P555 0 mS0 (@O SO o
anti-option bill by Texas. This makes six States in the 2 s 3 5 A~ 3 ¥ E o s 2 s

cotton belt which have enacted similar laws that naturally
have a tendency to cut down speculative business in futures
with the South and to keep hedging transactions, already
small enough, owing to the low prices ruling here, within
still narrower limits. Of late, however, Liverpool and
Southern buying, partly to cover shorts, and the note-
worthy strength and activity of the Liverpool market, have
had a more or less bracing effect on prices here, especially as
the weather at the South has been regarded as in some
respects unfavorable. The large exports have also attracted

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 conse-
quently 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.

attention and the same may .be said of the firmness of the April 12— 1907.1906. 1905. 1904.
cotton goods market, all of which confirm the belief of many g:gglﬁ g: I[Lvnedrggol bales. 1,2299,%%%9 01(5%68,00102 0685,00011 0335,000
that the consumption this season is unusually large. 1t is stock at Manchester. . T. 80,000 67,000 49,000 62,000
believed, too that it is likely to continue so for some time Total Great Britain stock 1 318000 1.144.000  846.000 628.000
- - - ota rea ritain stoc ) ) ) ) , .

to come, and in that case it is felt that another large crop giock at Hamburg T 14000 10000 10000 13,000
may be necessary. Speculation, however, is stagnant and Stoct at Bremen .. . 458,000 233,000 335,000 337,000
H H N H lei Stock at Antwerp 1,000 4,000
it may continue so until something striking happens to 3 0c¢ 3¢ Havre 758000 185000 137000 201000
awaken it into new life. To-day prices advanced, owing Stock at Marseilles 3.000 4,000 3,000 3,000
partly to an active and higher market in Liverpool (where $tock at Barcelona. 38000 ,9.000 28.000  30.000
the “spot” sales were 15,000 bales, a small New Orleans stock at Trieste. 13,000 8,000 5.000 5,000
estimate, and bu.ylng by leerpoo!), |_\IEW Orleans and IO.CaI Total Continental stocks............ 893,000 492,000 566,000 620,000

operators. Besides, there was rain in the eastern section
of the belt, whers it has latterly been cold, with frosts, The  Toal Ruronean sioeks oo —2211,000, 1.600,000 1412000 148000
weather in Texas was reported dry and there was SOMe american cotton afloat for Europe 530,612 321,998 417.000 168000
manipulation of the May option by local bulls. Cotton on gtgy?(t,_Br:IzH,&cd,aflt-Efor Etruope 1?3?'888 1281!,%8 13;.888 238,388

- R B ock in exandria, gyp s ) , f

the spot has been dull at unchanged quotations. Middling 3,k in Bombay, India.. — 744,000 1,023,000 742,000 395.000
closed at 1lc. Stock in U. S. ports 796,998 721,710 689,219 503,597
On the basis of the rates on and off middling as established 5to¢k in U. S. interior towns 451,447 448,971 558,369 239,274
> - i .'S. exports to-day 13,275 1,100 27,213 7.875

by the Revision Committee, the prices for a few of the
Total visible supply 5,268,332 4,500,779 4,173,801 3,020,746

grades would be as follows:

Of the above, totals of American and other descriptions are as follows:
American—

UPLANDS. X f Liverpool stock.... bales..1,111,000 948,000 707,000 452,000
sat.  Mon.  Tues. Wed. Thurs. Fri.  gitchecter stock 65,000 57,000 41,000 52000
Good Ordinar 9.75 9.75 9.75 9.75 ) ) Continental stock.. 823,000 435,000 530,000 563,000
Low M iddling).,. ________ 10.50 10.50 10.50 «10.50 18 ;[5) 18 gg American afloat for Europe 530,612 321,998 417,000 168,000
Middling 1100 1100 11.00 11.00 11.00 1100 U-S.portstocks 796,998 721,710 689,219 503,597
Good Middling__ — 1176 1176 1176 1176 1176 1176 VY.S.Interior stocks 451,447 448,971 553,369 239,274
Middling Fair 12,50 1250 12,50 12.50 12.50 12.50 IP-S.exportsto-day-- 13,275 1,100  27.213 7,875
GULF. Total American__ 3,791,332 2,933,779 2,964,801 1,985,746
Good Ordinary......... 10.00 10.00 10.00  10.00 . . _East Indian, Brazil, &c.—
Low Middlingy 10.75 10.75 10.75 10.75 ig.gg ig.gg Liverpool stock 118,000 120,000 75,000 103,000
Middling — . 11.25 11.25 11.25 11.25 11.25 11.25 London stock 9,000 9,000 12,000 11,000
GoggIMiddling 12,01 12.01 1201 12.01 12.01 12.01 (’\:"a”tc.h“tterl SEUCt %3’888 51,‘7)-838 3%883 51,(7]’388
Mi ing Fair. ontinental stoc s s s )
9 12.75 12.75 12.75 12.75 12.75 12.75 India afloat for Europe 286,000 144,000 100,000 210,000
STAINED. Egypt, Brazil, &c., afloat .. _ 48,000 48,000 34,000 40,000
Low Middlin 9.00 9.00 9.00 9.00 . . Stock in Alexandria, Egypt 187,000 151,000 199,000 209,000
Middling ¢ —— 10,50 1050 1050 10.50 18'28 18_28 Stock in Bombay, India 744,000 1,028,000 742,000 395,000
Strict Low Mid. Tinged 10.54  10.54  10.54 . . . :
Good Middling Tinggd ~ 11.00 11.00 11.00 ﬂgﬁ ﬂgg %ggg Total East India, &c. 1,477,000 1,567,000 1,209,000 1,035,000

Total American ..3,791,332 2,933,779 2,964,801 1,985.746

Total visible supply..cccoeeeies 5,268,332 4,500.779 4,173,801 3,020,746

NEW YORK QUOTATIONS FOR 32 YEARS. Middling Upland, Liverpool 6.16d. 6.16d. 4.24d. 8.14d.

- - - Middling Upland, New York 11.00c. 11.80c. 7.85c. 14.40c.

The quotations for middling upland at New York on Egypt, Good Brown, Liverpool., 11 I-16d. 10%d.7 5-16d. 9 7-16d.

Apr|| 12 for each of the past 32 years have been as follows: Peruvian. Rough Good, Liverpool 9.00d. 8.75d 10.00d. 10.50d.

Broach, Fine, Liverpool 5J/d. 5*4d. 4 5-16d. 7HAd.

1907.c 11.00 1899.C__ .. 6.19 1891.C .. -_ 8.94 1883.c .. ..10.12 Tinnevelly, Good, Liverpool __ 5 5-16d. 5 9-16d. 4%d. 73~
13356... -118.%g %gg? 6.19 1890 .11.62 1882 ... ..12.12 -

-- 8. 7.44 .
1904~ 11478 1896~ s 1o55— 10,82 1881 ..10.88 The above figures for 1907 show a decrease from last week
iggg_ 109.52% %ggi_-- g.gg igsgé - -109.6225 ig;g ..-1(1).22 of 47,127 bales, a gain of 767,553 bales over 1906, an ex-
- . . . .10. H
1901 855 1893 I 831 1885 l11.06 1877 11.3s cess of 1,004,531 bales over 1905 and a gain of 2,247,586
1900___ 9.81 1892 7.00 1884 11.88 1876 --13.25 bales over 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
in detail below.
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The above totals show that the interior stocks have de-
creased during the week 15,472 bales, and are to-night
2,476 bales more than at the same time last year. The
receipts at all the towns have been 16,701 bales more 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:

0 toco
© . 'U'iuoo©
cwocomocm *© *aOC*

-------- 1906-07--------
April 12— since
Shipped— Week. Sept. 1.
Via St. Louis. ..12,046 d691,493
Via Cairo......... 3,876 200,541
Via Rock Islan 2,595 70,984
Via Louisville 1,616 72,769
Via Cincinnati 570 47,931
Via other routes, &c 8,478 402,302
Total gross overland 29,181 1,486,020 26,230 1,000,299
Deduct shipments—
Overland to N. Y., Boston, &c... 3,961 146,874 2,121 125,718
Between Interior towns___ 8,592 77,333 324 17,672
Inland, &c., from South _ 1,894 50,614 659 35,613
Total to be deducted .14,447 274,821 3,104 179,003
Leaving total net overland.a 14,734 1,211,199 23,126 821,296

a Including movement by rail to Canada, d 6,516 bales added as cor-

rectlon since Sept. 1

The foregoing shows the week's net overland movement
has been 14,734 bales, against 23,126 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 389,903
bales.

—————————— 1906-07----x  wreeee-1905-06 e
In Sight and Spinners’ Since Since
Takings. Week. Sept. 1. Week. Sept. 1.
Receipts at ports to April 12 113,585 9,034,066 101,601 6,856,598
Net overland to April 12 14,734 1,211,199 23,126 821,296
Southern consumption to April 12. 48,000 1,514,000 46,000 1,479,000
.176,319 11,759,265 170,727 9,156,894
,al5,472 355.171 a31,765 313,794
.160,847 138,962
12.114,436 9,470,688
North, spinners’ takings to April 12 54,550 2,309.780 35,417 1,970,947
a Decrease during week.
Movement into sight in previous years:
Week— Hales. | Since Sept. 1— Bales.

1905— April 14.. ..227,625 '1904-05— April 14....
1904— April 16 .. 53,635 1903-04— April 16..
1903— April 17 110,820 1902-03— April 17 9,675,588
1902—April 18 e 77,160 1901-02— April 18.. 9,459,462

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

10,900,477
9,219,629
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Closing Quotations for Middling Cotton on-

Week endlng

April 12. Sat'day. Monday .Tuesday. Wed'day. Thursd'y. Friday.
Galveston _ 10 13-16 10 13 16 10 13-16 10 13-16 10% 10%
New Orleans__ 10 9-16 10 9 10 9-16 10 9-16 10 9-16 10 9-16
Mobile . - 10 H 10 % 10 H 10 % 10% 10%
Savannah .. 10 % 10 >4 io % 10 14 10 % 10%
Charleston 10% 10 % 10 % 10 % 10% 10%
Wilmington 10% 10% 10% 10% 10% 10%
Norfolk 11 11 11 11 11 11% 1
Boston 11.00 11.00 11.00 11.00 11.00 11.00
Baltimore 11 11 11 11 11 11
Philadelphia__ 11.25 11 25 11.25 11 25 11 25 11 25
Augusta___ il % 1% 11 % 1% 1% 1%
Memphis 10% 10% 10% 0% 10% 10%
St. Louis. 10% 10 % 10% 10% 10% 10%
Houston 10 13-16 10 13-16 10 13-16 10 13-16 10 13-16 10 13-16
Little Rock 10 3-16 10% 10% 10% 10% 10%

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday, Wed'day, Thursdy Friday,
Apr. 6. Apr. 8. Apr. 9. Apr.10. Apr. . Apr. 12.

April—

Range . — @ —— ® — — @ —— @ — — @ —

Closing 10.31 — 10.26 — 10.18 — 10.20 — 10.30 — 10.40 —
May—

Range 10.24-.32 10.26- .41 10.22-.39 10.24-.28 10.32-.37 10.35-.45

Closing 10.31-.32 10.32-.33 10.26-.27 10.26-.27 10.34-.35 10.45-.46
July—

Range 10.26-.34 10.29-.37 10.22-.39 10.22-.28 10.30-.35 10.'35-.43

Closing 10.33-.34 10.32- .33 10.26-.27 10.25-.26 10.33-.34 10.42-.43
October—

Range 10.16-.22 10.16- .23 10.13-.25 10.11-.16 10.19-.24 10.22-.31

Closing 10.20-.21 10.18-.19 10.15-.16 10.14-.15 10.21-.22 10.30-.31
December—

Range 10.19.34 10.18-.34 10.15-.24 10.12-.17 10.20-.25 10.25-.33

Closing 10.21-.22 10.19- .21 10.17-.18 10.16-.17 10.22-.23 10.32-.33
January—

Range 10.25 — 10.24-.32 10.30-32 — @ — — ©) — 10.33-.36

Closing 10.28-.30 10.26-.27 10.23-.25 10.22-.24 10.28-.30 10.38-.40
Tone—

Spot Firm. Quiet. Quiet Quiet. Firm. V'rysty.

Options Steady. Quiet. Steady . Quiet. Quiet. Steady.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices this evening from the South are, on the
whole, fairly favorable. From some sections, however,
there are complaints that the cold weather early in the week
interfered with cotton, and in Texas it is claimed that rain
is needed to assist seed in germinating. As a rule farm work
has progressed well.

Galveston, Texas.— Moisture is needed throughout Texas
to assist seed in germinating. Dry here all the week. The
thermometer has averaged 69, the highest being 78 and the
lowest 60.

Palestine, Texas.— Rain has fallen on one day of the week,
the precipitation being thirty-four hundredths of an inch.
The thermometer has averaged 67, ranging from 48 to 86.

Fort Worth, Texas.— It has been dry all the week. The
thermometer has ranged from 44 to 90, averaging 67.

Taylor, Texas.— There has been no rain during the week.
Average thermometer 69, highest 96, lowest 42.

San Antonio, Texas.— There has been no rain the past
week. The thermometer has averaged 73, the highest being
100 and the lowest 46.

Corpus Christi, Texas.— There has been no rain during the
week. The thermometer has averaged 72, ranging from
56 to 88.

Abilene, Texas.— It has been dry all the week.
mometer has ranged from 46 to 92, averaging 69.

New Orleans, Louisiana.— There has been no rain during
the week. The thermometer has averaged 70.

Shreveport, Louisiana.— There has been rain on one day
during the week, the rainfall reaching eighty-five hundredths
of an inch. The thermometer has averaged 63, ranging
from 43 to 83.

Vicksburg, Mississippi.—We have had rain on two days
during the week, the rainfall reaching twenty-eight hun-
dredths of an inch. Thermometer has averaged 63, the
highest being 80 and the lowest 45.

Helena, Arkansas.— Weather rather cool for farming. We
have had rain on one day of the week, the rainfall reaching
twenty-two hundredths of an inch. The thermometer has
averaged 56.5, ranging from 39 to 73.

Little Rock, Arkansas.— Weather clear and favorable for
farm work, but temperature too low. We have had rain on
one day during the week, the rainfall reaching four hun-
dredths of an inch. The thermometer has ranged from
40 to 72, averaging 56.

Memphis, Tennessee.— Weather cool and less favorable
for farm work. Rain has fallen on three days of the week,
to the extent of ninety-six hundredths of an inch. Average
thermometer 55.2, highest 69.1, lowest 41.8.

Mobile, Alabama.— Rain in the interior early in the week
and showery in part later. Weather too cold. Cotton
planting has made fair progress with some re-planting on
account of the cold wave of last week. There has been rain
on one day during the week, the rainfall reaching one inch
and ten hundredths . The thermometer has averaged 67,
ranging from 51 to 83.

Montgomery, Alabama.— Crops are not doing so well, the
cold snap having been a retarding influence. It is turning
warmer to-day. There has been rain on three days during
the week, the rainfall reaching forty-five hundredths of an
inch. Thermometer has ranged from 43 to 81, averaging 61.

Madison, Florida.— There has been rain on two days during
the week, the precipitation being seventy-five hundredths of
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an inch. The thermometer has averaged 63, the highest
being 82 and the lowest 44.

Augusta, Georgia— It has rained on three days during
the week, the precipitation being one inch and twenty-six
hundredths. The thermometer has averaged 54, ranging
from 33 to 78.

Savannah, Georgia— It has rained on four days of the
week, the precipitation reaching sixty-nine hundredths
of an inch. The thermometer has ranged from 40 to 79,
averaging 59.

Charleston. South Carolina.— It has rained on four days
during the week, the rainfall being one inch and thirty-nine
hundredths. Average thermometer 57, highest 74, lowest 39.

Greenwood, South Carolina.— Rain has fallen on one day
of the past week to the extent of ten hundredths of an inch.
The thermometer has averaged 50, the highest being 62 and
the lowest 39.

Stateburg, South Carolina.— Sharp frosts have probably
done some damage to crops and gardens and cotton reported
to have been planted by unwise farmers last week has un-
doubtedly been Kkilled, if up. It has rained on three days
during the week, the rainfall being eighty-two hundredths
of an inch. Average thermometer 52, highest 79, lowest 32.

Charlotte, North Carolina.— It has rained on one day of the
week, the precipitation reaching nine hundredths of an inch.
The thermometer has ranged from 31 to 73, averaging 49

WORLD’'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept. 1, for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amount
gone out of sight, for the like period.

Cotton Takings. 1906-07. 1905-06.
Week and Season.
Week. Season. Week. Season.
5,315,459 4,525,658

1,784,156 2,545,470
American in sight to April 12___ 160,847 12,114,436 138,962 9,470,688
Bombay receipts to April 11 106,000 2,111,000 66,000 2,018,000
Other India ship’ts to April 11.. 12,000 192.000 11,000 206,000
Alexandria receipts to April 10. 2,000 903.000 3,000 775.000
Other supply to April 10.a. .. 2,000 224.000 13,000 356.000
Total supply___ 5,598,306 17,328,592 4,757,620 15,371,158

.. Deduct— i
Visible supply April 12 5,268,332 5,268,332 4,500,779 4,500,779
Total takings to April 12 329.974 12,010,260 256.841 10,870,379
Of which American 251.974 9,221,260 196.841 8,175,379
Of which other 78,000 2,839,000 60,000 2,695,000

a Embraces recetots in EuroDe from Brazil Smyrna West Indies &c.

INDIA COTTON MOVEMENT FOR ALL PORTS.

April 11. 1906-07. 1905-06. 1904-05.
Receipts at— Since 1 Since I Since
Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
Bombay 106,000 2,111,000 66,000 2,018,000 74,000 1,804,000

For the Week. Since September 1.

Exports from—

Great  Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.

Bombay—

1906-07 4,000 78,000 8",000 38,000 766,000 804,000

1905-06 3,000 10,000 13,000 46,000 533,000 579,000

1904-05 5,000 5,000 14,000 213,000 227,000
Calcutta—

1906-07...ccccvnnns 5,000 5,000 4,000 82,000 86,000

1905-06 3,000 3.000 5,000 70,000 75,000

1904-05 1,000 17,000 18,000
Madras—

1906-07 1,000 1,000 3,000 19,000 22,000

1905-06 2,000 34,000 36,000

1904-05 2,000 12,000 14,000
All others—

1906-07 6,000 6,000 7,000 77,000 84,000

1905-06 8,000 8,000 10,000 85,000 95,000

1904-05..iiiiciiies e 7,000 7,000 7,000 86,000 93,000
Total all—

1906-07 5,000 89,000 94,000 52,000 944,000 996,000

1905-06 3,000 21,000 24,000 63,000 722,000 785,000

1904-05............ 12,000 12,000 24,000 328,000 352,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
April 10. 1906-07. 1905-06. 1904-05.
Receipts (cantars a)—
This week . 14,000 20,000 135,000
Since Sept. 1 6,772,884 5,810,473 5,744,411
This  Since This  Since This  Since

Export (bales)— week. Sep. 1. week. Sept. 1. week. Sept. 1.

To Liverpool 1,250 177,387 3.250 184,156 5.000 176,712
To Manchester 172,752 147,341 5.000 118,222
To Continent 11,250 287,906 9.250 263 252 10,500 244,452
To America 2,500 98,437 750 “63>92 1,750 58,706

Total exports 15.000 736,482 13,250 658,541 22,250 598 092
I

a A cantar Is 98 Ibs.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is firm for yarns and quiet for shirtings. The demand
for both India and China is good. We give the prices

for to-day below and leave those for previous weeks of :

this and last year for comparison.
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[Vor. Ixxxiy.
- 1907. I 1906.
8% Ibs. Shirt- Cot'nj 8X Ibs. Shirt- Cot'n
32s Cop ings, common Mid 32s Cop. ings, common Mid
Twist. to finest. UpVs\ Twist. to finest. Vpl's
Mch d. d.s. d. s. d d. 'd. d.s. d. s. d. d.
1 913-16@ 10% 6 7 ®9 9 6.1418% @ 9% 6 4% @9 5 5.78
S5 915-16® 11 6 7% m 9 6.24 8 11-16® 9U 6 4% ®9 5H 5.97
15 9 15-16@ 10% 6 7% @9 9 6.03]8% @ 9% 6 4% @9 5.77
22 9% @10 1516 6 8 @9 9 6.01 >8% ® 9% 6 5 @9 4% 6.00
A29 9 13-16® 10°A6 8 @9 9 59718 13-16@ 9% 6 5% @9 6 6.03
pr.
0 913-16® 104 6 8 ®9 9 6.03 8 15-16® 10 6 6 @9 7 6.10
12 9% @ 11 6 8 @9 9 6.16-9 @10% 6 6% @9 7Ji 6.16

SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 145,8S0 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-—To Liverpool—April 9— Cevlc, 2,776 2,776
To Hull—April 9— Martello, 262 262

To Havre— April 6— St. Laurent, 45 45
To Bremen— April 10— Rhein, 640

To Hamburg— April 5— Waldersee, 515 515
To Antwerp— April 6— Kroonland, 695 695
To Copenhagen— April 10— Hellig Olav, 101 101
To Barcelona— April 5— Buenos Aires, 1,000 1.000
To Genoa— April 5— Konlg Albert, 2,079 2,079
To Naples— April 5— Konig Albert, 679 679
GALVESTON—To Liverpool—April 4—Californian, 11,888
April 9— Bernard, 7,924 April 10— Jura, 11,965 31,777
To Bremen— April 3— Inkum, 13,676....April 4— Branting-
ham, 7,607 21,283
To St. Petersburg— April 11— Bray Head, 600 600
NEW ORLEANS— To Belfast— April 8— Malln Head, 4,597 4,597
To Bremen— April 10— Indian, 19,000 19,000
To Hamburg— April 6— Monviso, 4,441 4,441

To Rotterdam— April 8— Brantwood, 51 51

To Antwerp— April 8— Bellena, 2,775 2,775

To Trieste— April 12— Garscube, 4,300 4,300

To Venice— April 12— Garscube, 2,966 2,966

PENSACOLA—To Liverpool— April 6— Gracia, 5,708 ...cc.. ceecvireenne 5,708

To Havre— April 6— August Belmont, 2,910 2,910

SAVANNAH—To Liverpool—April 11— HlIfle, 3,251. Upland I1CO B

Sea Island 3,351

To Bremen—-Aprils— Hansa, 4,377 4,377

To Reval— April 8— Hansa, 300 300

To St. Petersburg— April 8— Hansa, 125 125

To Barcelona— April 8— Lodovica, 4,286.....cccceeet v . 4,286

To Trieste— April 8— Lodovlca, 309 30
UNSWICK—To Bremen—April 10— Wartenfels, 3,407..
WILMINGTON— To Bremen—April 11— Headlands, 9 802

R
NORFOLK—To Hamburg— April 6— Arcturus, 1,000
BOSTON—To Liverpool—April 6— Sagamore, 1,665 April 9—
Bohemian, 3,552: Sylvania, 424
To Yarmouth— April 2—-Boston, 50 50

BALTIMORE—To Liverpool— April 5—Vedamore, 295 295

To Bremen— April 10— WittekIind, 397 397

PORTLAND, ME.—To Liverpool—April 6— Dominion, 370 370
SAN FRANCISCO—To Japan—-April 2— Coptic, 1,360 April 10

— Hong Kong Maru, 1,610 2,970

T OTA T it e bbb bbb 145,880

The exports to Japan since Sept. 1 have been 188,454 bales
from Pacific ports, 10,000 bales from Galveston and 1,437
bales from New York.

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Mch. 22. Mch. 27. Apr. 5. Apr. 12.

Sales of the week.......... bales. 52,000 28,000 37,000 69,000
Of which speculators took.. 1,000 600 1,000 7,C00
Of which exporters took___ 2,000 2,200 4,000 1.000
Sales, American 47,000 24,000 33,000 61,000
Actual export 11,000 7,000 18,000 20,000
Forwarded 82,000 50,000 83,000 94,000
Total stock— Estimated 1,216,000 1,248,000 1,258,000 1,229.000
Of whlchAmerlcan— tst..1,098,000 1,137,000 1,130,000 1,111,000
Totalimport of the week 101,000 89,000 112,000 85,000
Of which American 68,000 83,000 71,000 72.000
Amountafloat 269,000 227,000 280,000 262,000
Of which American 213,000 166,000 234,000 216,000

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 Large
12:15 H Quiet. Moderate Good Good More business
PM. J demand. demand. demand. demand. doing.
Mid.Upl'ds 6.03 6.03 6.05 6.07 6.12 6.16
Sales-------1 5,000 10,000 10,000 10,000 14,000 15,000
Spec.&exp. 500 500 1,000 1,000 2,000 2,000
Futures. Quiet at  Quiet at Steady at Steady at Steady at Steady at
Market '} 1 point 1 point I point 4 points 1 point 1@2 pts.
opened J decline. advance. advance. decline. decline. advance.
Market, }i Quiet at Quiet at Steady at Quiet at Steady at Firm at
1@1% 2pts. dec®i 4@5 pts. 1% @3M 3®6 pts. 1% @3%
P.M. Jj pts. dec. 1pt. adv. advance. pts. dec. advance. pts. adv.

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.

I 1
Sat i Mon Tues. Wed. 1 Thurs. Fri
April 6

to 12*%4 1o \1214 4 12w 4 12H 4 12141 4 12H 4
April 12. 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 cl. d. d.

Apiil-——- 5 65 65 66 67 71 68 V569 \572 75 75 U 78

Apr.-May 5 63 62 V4 64 64 \5 69 66 67 69 V573 73 \5 76
May-June 5 63 62 4 64 64 \S 69 66 67 170 73 74 76 >S
June-July 5 61 60 M 62 63 66 \563 V564 65 VS 68 \5 69 71 \4
July-Aug. 5 60 59 60 V561 VS 65 61 VS 62 63 VS66 V566 \S68 '2
Aug.-Sep. 5 57 55 57 58 \5 61 >S5 58 \5 58 VSI60 62 \S 62 >S 64 VS

Sep.-Oct . 5 55 52 54 56 58 V555 \555 56 V559 59 61

Oct.-Nov. ==== 5 52 ,148 VS50 \552 \555 52 52 53 >555 \5 55 57
Nov.-Dec. 5 51\V48 50 52 54 51\S51\553 55 54\556\8
Dec.-Jan 551\vs548 50 52 54 314 51\S53 55 54 561S
Jan.-Feb 5 53 49 \S51 \S53 55 V853 53 54 56 56 57 M
Feb.-Mch. === 5 54 VSJ50 \5 52 V554 556 \554 54 55 58 Vs

57 57
1 .
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BREADSTUFFS.
Friday, April 12 1907.
Prices for wheat flour have remained stationary as a rule
during the week, with the trading stagnant. Kansas mills
are said to be asking advances of five to ten cents, owing to
the continued dry weather in that State and the advance in
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late and cash prices have advanced. To-day prices advanced
owing to the rise in wheat, predictions of a cold wave, bull-
manipulation and covering of shorts. The trading was ac-
tive and excited.

DAILY CLOSING PRICES OF OATS

Sat. Mon. Tues. Wed. Thurs.
Mixed. 26 to 32 Ibs 45% 46 % 46% 46 >4 46 % 4
W hite clipped,36 to 38 1bs.49-51 49 37~-51 % 49 JA-51 % 50-52 50-52 51 %-52 %

DAILY CLOSING PRICES OF NO. 2MIXED OATS IN CHICAGO.

IN NEW YORK.
Fri.

wheat. But quotations are to a large extent nominal. :
. - Sat. Mon. Tues. Wed. Thurs. Fri.
Reports from all the principal milling centres of the country May delivery in elevator............. 42% 42% 42% 43.% 43% 44%
R ~ July deli’ e v in elevator 37% 38 38% 39% 39% 4C%
are of a decidedly unsatisfactory character. EXxporters have september delivery in elevator..._33% 34 34 34% 345~ 35 %
continued to hold aloof from the market, and the clearances The following are closing quotations:
from the seaboard for Europe have been extremely light. FLOUR.
p y g Low grades $2 75 @$3 10 |Kansas straights $3 50 @$3 65
Corn meal and rye flour have been dull and steady. Second clears 290 @ 293 IKansas clears 300@ 320
. - Clears 325 @ 350 |Blended patents 450@ 495
Wheat has advanced, mainly owing to reports of damage Straights__ 365@ 3 75 |Rye flour T 365@ 4 15
to the crop in the Southwest by dry weather and green bugs. Fatent: sBring 3850 220 [Buckwheat flour____2 100 24%
Some damage is also said to have occurred in parts of Kan- Kansas patents 3700 i;iOAI,C,\fmmeal 2706 280
sas, Nebraska and Missouri, and these reports have been \ypneat, per bush.— ) Corn, per bush.— .
ici i N. Duluth, No. 1 91% No. 2 mixed f.0.b.57
suff|C|en_tIy persistent to have_some effect,_though some of N Duluth’ No. 2 Fo.b.008 No. 2 yeHow Wew__f.o.b. A3Ef,
the advices have been of a directly opposite nature. The Red winter, No."2__ f.0.b.85" No. 2 white, new f.0.b.56
. . Hard __ f.0.b.88% Rye. per bush.—
Government report on the 10th inst. was regarded as bullish, Oa’E‘s—zperIEJushel— 48 850 No. 2 Wegtern Nomine}l.
R il . - [ white State and Jerse Nominal.
though it stated the condition of winter wheat on April 1 No. 2 mixe 47 Barley— W estern Y ——Nominal.
No. 2 white, clipped.. 49 @51 Feeding Nominal.

at 89.9%, against 89.1% on the same date last year and 85.3
as the ten-year average on April 1. The opinion of not
a few was that the report, as it could not take account of
the damage which has been done since April 1, failed to show
the real state of affairs. Bulls assert that this has been seri-
ous, and though the damage has possibly, as usual, been ex-

The statement of the movement of breadstuff's to market as-
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years, have been:

aggerated, it has caused a good deal of covering of shorts

and encouraged not a little buying for the rise, despite the Receipts at— Flour. Wheat. Oats. Barley. Rye.

fact that local statisticians interpret the Government report ) bbls.I90Ibs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bush.48lbs. bu. 56 Ibs.
as pointing to a crop of 493,974,000 bushels, against 492,- Chicago___ 228,753 129520 2,390,183 1,937,758 491,721 55,669
888,000 bushels, the final figures last year, 428,462,834 in [iiwaukee. 36400 106000  135.000 291400 338,600  17.100
1905 and 332,935,349 in 1904. Some of the crop reports Minneapolis. ' 2,204,430 147,020 539400 202,080 36,530

; it i Toledo.......... 21,000 88,000 61,100 1,200

from Spain have also been unfavorable, though it is to be [918C0 4,000 25,496 106,05 377885

remarked that these, too, have been contradicted. There gtleveland .. 1,347 36,744 75,802 131,516 2,000

hav n complain f cold weather in rmany. m . Louis... 56,460 218,235 949,990 897,600 49,400 15,000
ave been complaints g cgfd %at eh Germany. Some 5t -0 22,350 5,400 218,900 187,500 71,000 3,000
prlvate reports are to the effect that the Russian Ccrop iIs not kansas City 504,000 456.000 117,900

in as good condition as some had supposed, and others are Totwk.'07 362310 4.418.099 4575946 4,213,139! 1,369,800 131,594

H H ot.wk.’ y B . ’ , , ' : ’ ’ ’

to the effect that the purchases of Durum wheat in thisS gsamewk.'06 336367 2.813.100 2718025 4.232.882: 953.2481 78.315
country for export to Europe are likely to be very large Samewk.'05 241,054 2,264,254 4,957,119 2,7892271  994,4841 90,480’
during the present year. Latterly, too. the foreign markets g ccnuq 1.

have advanced somewhat in response to reports of damage 1906-07 .. 14,833,844 182,293,891 151,257,419 147,545,678(56,660,363i6,184,747
i i i 1905-06 .. 14,272,200 191,467,890 135,551,71 170,234,939! 67,118,066 j6,642,360
in Kansas, Oklahoma and Texas, as well as Missouri and 1904-05 .. 12,388,625 175,706,090! 143,258,235 125,045,803'56,527.071 5,914,341
Nebraska. But, on the other hand, the export demand ui-ms

has been small, the Northwestern receipts have continued
large, stocks there are still increasing and the flour trade is
dull. The increase in the world’s available supply last week

Total receipts of flour and grain at the seaboard ports for
the week ended April 6 1907 follow:

amounted to 4,534,000 bushels, as against a decrease for the Receipts at— F'&;;x szes?}- bCUOSW b‘u’:‘ﬁs* B;Js'ﬁyx bngﬁx
same week last year of _nearly half a million bushels. The NewvYork. 174’905; 493'00('] 621,350 654,060 68,460 ’
world’s stock of wheat is now stated in round numbers at Eoszfn i 4%,@88 Igiggg 209,663 sgg.ggi 1,000 310
ortlan s B s
160,000,000 bushels, or some 10,000,000 bushels more than philadelphia . 76877 186,676  223.56S 160179 2,000 800
a year ago. To-day prices again advanced, owing to dry Baltimore 56,113 28,022 510,290 92,374 3,092
weather in Kansas, damage reports from the Southwest, RifmiiNewe ™ Sgas 1070 30828 45,402 1,072
predictions of freezing temperatures over the winter-wheat New Orleans,a__ 17,159 20,700 157,700 69,600
i i Galveston... 114,000 22,000
belt, covering of shorts, an absence of selling pressure and 4,493 39105 2381 47341 3,800
general buying. 347 427,108 74,100
25,198 87,171 11,143

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 415825 1902106 2.360.855 1241515 86.343 5974
No. 2 red winter goat. Mon. Tues. Wed. Thurs. Fri 331261 1,050,577 1,200,200 1,502,175 104,258 1114?_7_

. ! s b . i
";Auw gg::zz:; :2 gllg\\;:tt%rr.“.“ ggsz’ gg% gg %J] g?ﬂ//g gs% gg:ﬁ; a Receipts do not include grain passing through New Orleans for foreign ports
September delivery In elevato '86% 87 86% 87% 87X 89 on through bills of lading. )

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. Total receipts at ports from Jan. 1 to April 6 compare

Sat. Mon. Tues. Wed. Thurs. Fri. as follows for four years:
May delivery In'tjevator.. 76% T7% 76% T7% 77% 79 Receipts 0j— 1907. 1906. 1905. 1904.
July delivery In elevator.. 78% 79% 78% 79% 79 81 '4 FLOUT e bbls. 5,181,420 4,348,098 2,642,254 5 689,831
September delivery in elev 9% 80% 80} 8LJj 8L% 82H T B
i . .bush. 20,224,017 19,494,337 4,838,824 13,310,928

Indian corn future_}s have advanced, though the tradlng 38,933,680 54,236,288 44,298,062 24,925,434
has been rather quiet. The market, however, has been 1%223,;(1)? 2%%%2%3 1g,§gg,§gg 11’28%’%3
dominated largely by the strength of wheat and oats. The Rriye. . 300,302 462116 148,397 '395.307
offerings have been slight, leading Chicago interests have .
bought at times and shorts have covered. Moreover, the Total grain. ... . 73,711,621 104,264,649 61,812,378  51,495.752
cash markets have advanced, with the demand fairly active. The exports from the several seaboard ports for the week

The receipts at Chicago have been small and have included

ending April 6 1907 are shown in the annexed statement:

very little contract corn, a fact which has tended to check c ; Wr:)eaﬁ Cbomﬁ FIObLtI)T' Obatsh, Eyeﬁ BaEIEyH -;ro;,l
1 H i xports from— usn. ush. S. ush. ush. usn. ush.
selling, especially as the stock of contract grade at Chicago .y 'York 205247 955500 O91.784 42,340 4611
islight. To-day prices advanced, owing to the rise in wheat, Portland...2 104,952 221’338 9,294 1,725
; i Boston 144802 126,706 ,
reports of unfavorable weather for plowing, covering of shorts PhiladeTph 1131000 1881382 71,633 8,571
and bull support. Baltimore... 40,000 1,064,034 29,384 60
Newport Ne 128,572 7,648
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. NewOrleans 900 210048 25.370 » 339
Sat. Mon. Tues. Wed. Thurs. Fri. 64,000 208,173 337 3,000
Cash corn 6 56 % 56% 57% 57 57 . 213,554 347 98,800
May delivery In elevator 54% 54% 54% 55% 55% 56 St. John, N. B._ 87,171 25,198 11,143
July delivery In elevator 54 >4 54% 54% 54% 55% 55%
Total week 760,072 3,095,059 275281 162,404 ... 11,143 6,330
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. Same time 1906.-1,013,100 3,071,376 245,436 1,449,478 25,714 241,764 2,309
Sat. Mon. Tues. Wed. Thurs. Fri. - . -
May delivery In elevator......... 46 46 A 46%  A4T%  4*%  AT% The destination of these exports for the week and since
July delivery In elevator 46" 46 % 46% 47 % 47 47% i .
September delivery in elevator 46 % 47 % 47% 47% 47% 48% JUIy 1 1906 is as below:
. T e Flour----eooemeoeoeeeeee Wheat—
Oats for future delivery in the Western market have ad- Since Since
- R - - Week July 1 Week July 1 Week
V_anced| with the trading active. Prices have made new Exports lorweekand Apr. 6.  1906. April 6 1906.  April 6.
high records for the season under the stimulus of reports of U S_ltncde ~:<U_Iy 1dt0— 1?;:5-72 47%!5{;17 5(?;38%6 a8 4853214 ggihg-n 24,911,009
N nite ingdom... B y B B , , . ' ’
damage to the crop in the Southwest from drought and ciiiinent ... 68.478 1.978.654 251924 34.706.511 2,123,165 29,906,400
green bugs. In some sections the crop is said to be a failure. so. and cdent Amer. 20,833 014,527 2,150 304,063 2%'?38 . ;38%5{
: : P ; West Indies__ 1.. 34,139 1,192,980 10,547 , 849,
Leading Chicago bulls have acted aggr_esswely at times and g 5t A 51 “Y 508 60,409 81000 67.890
shorts have covered freely. The receipts have been small other countries 5,554 156,918 3,132 379,935 1378 162,385
and the stock of contract grade at Chicago continues light. Total e 275,281 S,724.405 760,072 73,817,270 3.095,059 57,647,730
Eastern shippers have been buying cash oats at Chicago of Total 1905-06 245,436 8,483,912 1,013,100 43,310.977 3,071,376 98,035,008
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The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports April 6 1907, was as follows:

Wheat, Com, Oats, Rye, Barley,
bush. bush. bush. bush. bush
New York 1.147.000 1.114.000 370.000 1,000 64,000
“ afloat
Boston 413,000 ' 363,000 “ME" 660
Philadelphia . 522,000 130.000 110.000
Baltimore 311,000 2.042.000 145.000 60,000
New Orleans 278,000 241.000 135.000
Galveston 706,000 226.000
Montreal 4,000 32.000 "238',666 1,000 66,000
Toronto.... 23,000 10,000
Buffalo ... 903,000 "102",606 188.000 453",000 194",000
afloat 83,00
Toledo 765,000 ' 655,000 ' 657,666 18,000
“ afloat
Detroit 295,000 ' 305,000 ' "43,660 17,666 2,000
afloat
Chicago.... 9,819,000 27192:666 7157000 546",000 239",000
a _ 1.082.000 142.000
Milwaukee 397,000 594,000 680.000 1,000 152,000
afloa 70,000 26.000
Fort William 4,186,000
Port Arthur 4,187,000
afloat 490,000
Duluth 8,441,000 846,000 180,000 760.000
“ afloat 221,000 78.000
Minneapolis 10,083,000 326.000 3.222.000 51,000 852.000
St. LDuiS.....f.I ................... 2,084,000 745.000 289.000 9,000 10.000
afloat,
Kansas City. 3,669,000 818,666 55"000
Peoria 224,000 345.000 1.022.000 16,000
Indianapolis 161,000 172.000 139.000
On Mississippi River___
OnjLakes 177,000 1 485,666 "207",000
On Canal and River___
Total April 6 1907.-49,659.000 11.995.000 9.218.000 1.353.000 2.417.000
Total Mch. 30 1907.-47,207,000 11.977.000 9.396.000 1.441.000 2.349.000
Total April 7 1906.-46,322,000  9.260.000 19.673.000 2.045.000 3.149.000
Total April 8 1905.-31,696,000 8.980.000 15.614.000 1.263.000 2.756.000
Total April 9 1904.-31,180,000  9.599.000 10.342.000 945,000 3.013.000
Total April 11 1903.-40,164,000 9.179.000 6.679.000 1.039.000 1.662.000

THE DRY GOODS TRADE.

New York, Friday Night, April 12 1907.

A much stronger tone has developed in the dry goods
market this week, the increased activity in forward purchas-
ing being a noteworthy feature. Inclement weather in the
fore part of the week restricted jobbing trade in seasonable
lines, especially prints and wash fabrics, but the lull was only
temporary. Retailers continue to press jobbers for deliv-
eries now long overdue of goods urgently needed for their
spring trade. Out-of-town merchants have been re-
ordering freely for summer requirements, and manifest a
willingness to pay high prices for early shipments; stocks
in practically all lines, however, are so well cleaned up that
it is exceedingly difficult to secure spot or near-by deliveries,
even by paying premiums. Reports from credit sources
have been more satisfactory, while the improvement in the
monetary situation and outlook has also been an important
factor, especially in forward business, since buyers now show
less hesitancy in covering fall needs; on the other hand,
many sellers are unwilling to book large future orders in
some lines until deliveries improve. Selling agents are al-
ready showing fine cotton goods for spring 1908; the unusually
early opening of these lines is due to the fact that the 1907
products of mills are entirely sold up; cutters-up have been
inquiring for 1908 goods and appear willing to operate a year
in advance so as to assure satisfactory deliveries. Demand
at both first and second hands for knit goods has further
depleted stocks and emphasized the pronounced scarcity of
these goods, especially spring and summer underwear.
Supplies of hosiery in the secondary market are reported
practically exhausted, with little prospect of additional
shipments from mills; tan shades are in particular request.
There is a steady call for woolen and worsted dress goods

for fall. Silk piece goods are in unabated demand, scarcer
and tending upward. Linens show little, if any, change.
Export trade continues very slow.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending April 6 were 2,060
packages, valued at $190,690, their destination being to
the points specified in the table below.

1907 e e 1906
R Since Since

New York to Aprll 6. Week. Jan. 1. Week. Jan. 1.
Great Britain.......... i 34 752 95 361
Other European 68 238 31 565
China- 6 191 2 27,136
TN G T8 oo e eeermeeeeeeereeomee oo 4,022 1 3,730
Arabia 14,733 415 8,636
Africa . 2,989 2,548
West Indies 406 6,910 415 6,723
M € X0 CO . ovvevemmmmmemmmmmemroe oo oo eeeeeeeeree 68 700 22 623
Central America 246 4,736 279 4,698
South America 822 13,877 666 15,789
Other countries 416 11,547 428 4,399

Total 2,060 66,695 2,354 75,208

The value of these New York exports since Jan. 1 has been
$4,170,343 in 1907, against $4,265,657 in 1906.

There has been an increased inquiry for domestic cottons

this week, the demand for staples, such as sheetings, drills,
&c., being stimulated by the approach of the summer season,
when deliveries are apt to be more uncertain than at present.
Stocks of fine and unbleached cottons and fancy wash fabrics
have been reduced to a very low level in first hands, and only
a portion of the business tendered can be accepted. Bleached
goods are firmer. An exceptionally good business has been
put through on cotton dress goods for the light-weight
season, and the attention- of agents is now directed mostly
to fall lines and advance business for the spring of 1908.
Prints have been sold in large volume and further lines placed
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at value. A price of 103~c. has been named on Toile du
Nord ginghams for fall 1907. The print cloth market has
shown greater activity; there has been a stronger movement
of narrow goods, while converters showed renewed interest
in wide goods; they have been covering needs for the first
quarter of 1908, sales of 39-inch, 68x72s, having been made
at 63~c. for January-March delivery, and other constructions
on that basis. The increased demand is due largely to the
unusual activity in prints. Linings continue remarkably
active and scarce; kid-finished cambrics, silesias, sateens,
percalines, &c., are well sold up practically unavaila@e for
spot or near-by delivery. The shortage of white gogds is
acute. The export trade has been extremely quiet; advices
from China state that stocks in that market are sufficient fgy
several months. Some inquiries have been recé;l;vedc?'zfro

Red Sea ports, South America and the West ﬁlgq&ie@ but
asking prices are claimed to be too high. A sgldof €ottop
goods for Siberia, the first direct shipment frgrﬁ 51;1§H§ tg that
market, is noted. CRacy o

WOOLEN GOODS.—Trade in woolens afd #®gsteds

men’s and women’s wear for fall has been 3wl s@stgined.
In men’swear indications are that high-class clothigrs %re:{turriv
ing to fine grade fancy worstedsin the belief thag faicy wgolerss

Al
8.

T3 5!

@61

7

have been given too much preminence; and 3,*!513 ogress of
this movement will be caré'fully,, watched.S A gmgwha;
stronger business has beenggonegin Dvercoatitgs gnplaih

staples, mgltons, kerseys,2oxfords ang friezesy 3hide Fancy
overcoatings in medium arﬁ';%?%ivg—we@hts i ?r&kgs? b%;oworg
and mixtuges also show, dBgrdvement. OF heay-weight
suitings, h@wever, clothigry %5\2&; Eeenmnclingﬁ_ glglc!gbaog
supplemengdty, orders fqg:{-’tljis Falf in “expectaign: @f Jower
prices. THege: has been“ & jngreasedy call @g&jm s goods
for fall; h&fyweight niaferifls &e firmly ngggd some
lines showd siibstaftial agfvarfces. ~ Staple clayibtsy serge§
wool suitig® grd Blain viorsteds are well ungﬁ ordgr, whife
plain pargafhgs @nd;piecelyésare well Situated® Fife gradp
broadcloths grfinge in s&Biiys reguest for fall and winte§
1907. Lie& %fgjr%ss good§ gh@ pregent spring season arg

249536

~

[52) [se} N
well cleamedl up2 g pgﬁiﬁg s B
FOREE@\I DHRVE GO 3505 Fmpp rtegd woolens and worst
eds contigyedte myve inZs@fidactqry Yolume, heavy orders
having béef jpfagetﬁ especiﬁ[lg fd§ Broadgloths. Linens show
no improvergeh§ from thEsbuygrsS statidpoint.  Stacks are
unprecedgrtgdhy low ang great?. difficulty is experienced in
obtaining? LIPS shipm@ ts. S Busingss is  naturally re
- s . - : : S
stricted W.gmg §hczrtage o) des,p;{a@e ggods; buyers are:will
ing to paguﬁégexcgedinﬁ/ highV pkicesi but supplies:are not
availableﬁ’i.’-lé@gs Jof linen departmefits have started for:
the primary SMarkét to secure:additional goods, if: possible
and to cavers Fequ'gr'ements for: fall and: the spring of 1908
Importers; aréézémg urged by buyers to f( rward isubstitutes
where origingl-oxders cannot be filled. :Undef a very active
demand, Burtapg ake still advancing, and supplies; particu
larly of Ii%ht—wehghu% Calcutta: goods| are about eéxhausted.
Importations and ‘i{/arehouse W thdrawals of:Dry iGoods.
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City

With to-day’s issue of the “Chronicle” we send to
our subscribers a new number of our “ State and City"”
section revised to date. This semi-annual publica-
tion is issued this time in April instead of in May,
owing to the contemplated removal in the near future
of our offices to a new building, involving very exten-
sive preliminary work in preparation for the transfer
of type-setting plant and other machinery. The next
number of the “ State and City” section will appear in
November.

Among the editorial discussions in the present issue
will be found an article on *Wealth, Taxation and
Population in the United States,” dealing with the
statistics contained in a recent Census Bulletin, and
another article on the “ Municipal Bond Sales of 1906.”
The latter is accompanied by a full page tabular state-
ment showing the bond disposals for the twelve
months by States and geographical groups and ac-
cording to rates of interest and purposes for which
issued.

News Items. =

Montana.— Appropriation to Pay Interest on Certain Illegal
Bonds.— The Legislature of 1907 passed an Act providing for
the payment of all back interest and all interest that will be-
come due on or before Jan. 1 1909 on those bonds issued by
the State Board of Land Commissioners under the name of
the State University, State Normal School, Agricultural
College and Deaf and Dumb School of the State of Montana.
The above-mentioned bonds, it will be remembered, were
issued against land grants and were declared illegal by the
State Supreme Court in Jan. 1900 (V. 82, p. 231), which de-
cision was upheld by the United States Supreme Court in an
opinion rendered Jan. 28 1907. The Act appropriating funds
for the payment of the interest due on these illegal bonds is
of such importance to the holders of the bonds, showing, as
it does, adesire on the part of the State to protect their in-
terests, that we print the measure in full below. The bill
also makes provision for the calling of these bonds, or of
part of them, out of any funds in the general funds not other-
wise appropriated for the two years ending February 1909.

An Act entitled "An Act to appropriate money to pay to the owners of
bonds heretofore issued by the State Board of Land Commissioners, under
the names of the State University, State Normal School, Agricultural Col-
lege and Deaf and Dumb School of the State of Montana, an amount equal
to the interest due and accruing on the interest coupons attached to said
bonds and maturing on or before January 1st 1909 and to authorize the
State Board of Examiners to call In said bonds In the order of their Issuance
and to pay and cancel the same, and to appropriate money for such purpose.

Be it Enacted by the Legislative Assembly of the State of Montana:

Section 1. That the sum of Forty Thousand and Sixty Dollars be, and
the same Is, hereby appropriated out of any funds not otherwise appro-
priated for the year ending on the last day of February 1908 to pay an
amount equal to the Interest due and accruing on or before January 1st
1909 on interest coupons attached to bonds heretofore issued by the State
Board of Land Commissioners under the name of the State University,
State Normal School, Agricultural College and Deaf and Dumb School of
the State of Montana, and now held by persons other than the State of
Montana; and that the sum of Twenty Thousand Dollars be, and the same
is, hereby appropriated out of any funds not otherwise appropriated for the
year ending on tne last day of February 1909 for the purpose of paying the
amounts named In said Interest coupons maturing on or before January
1st 1909.

Section 2. The amount named In said Interest coupon mentioned In
Section One of this Act shall be paid by the State Treasurer only upon the
presentation and surrender of the same at his office In the State Capitol.

Scctlon 3. All money In the general fund, to an amount not exceeding
Two Hundred Thousand Dollars, which Is not otherwise appropriated fo
executive, judicial or other purposes. Is hereby appropriated for the two
years ending on the last day of February 1909 for the purpose of paying,
as hereinafter provided, the amount named in any of said bonds mentioned
In Section One of this Act.

Whenever the State Board of Examiners shall find that there Is Ten
Thousand Dollars or more to the credit of the general fund over and above
all sums otherwise appropriated for executive, Judicial and other purposes,
they are authorized and empowered to direct the State Treasurer to notify
the owners of said bonds bearing the earliest date of Issue and the lowest
numbers of the series still outstanding; that the amount named In such
bonds, which must be described In the notice, to the amount directed by
the State Board of Examiners, and stated In said notke, will be paid, and
that from and after a date to be designated and mentioned in said notice
no Interest will be allowed or paid on such sums. The Treasurer shall give
such notice by publication once a week for four successive weeks In a news-
paper of general circulation published In the City of Helena, Montana, and
a like newspaper published In the City of New York, New York, and upon
such publication Interest on the amounts named in the bonds described In
said notice shall cease from and after the date named in said notice as the
date on which Interest will cease.

Upon presentation to the State Treasurer of the bonds described In said
notice he shall pay the sums mentioned therein; provided, that he shall
not pay more than the face value together with accrued Interest, and that
a tender of the face value of any bond, together with accrued Interest,
shall constitute a full satisfaction of the amount mentioned In such bond
and Interest thereon.

Section 4. This Act Is not Intended and shall not be construed to create
a legal liability on the part of the State of Montana to pay any of said bonds
or Interest coupons, nor to In any manner validate such outstanding bonds,
It being only Intended hereby to restore to the owners of said bonds the
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amount advanced by them for the use and benefit of the State institutions
of learning with interest thereon at the rate named in said bond.

Section 5. AIll Acts and parts of Acts in conflict herewith are hereby
repealed.

pSection 6. This Act shall be in full force and effect from and after its
passage and approval.

It is proper to say, however, that our advices are that
the Legislature, having appropriated all moneys in the
General Fund on hand and estimated to be received for the
next two years, there is no probability of the bonds being
redeemed under the provision of Section 3 of the Act above,
unless the assessed valuation of the State is very materially
increased for 1907 and 1908, or there should be an increased
income from other sources.

Nashville, Tenn.— Tennessee Central Subscription Ordered
Paid.— On April 8 the Mayor signed resolutions passed by
the City Council directing the delivery to J. M. Overton,
President of the Tennessee Central Railroad Company, of the
$1,000,000 coupon bonds voted on Aug. 8 1901 in aid of
the Nashville & Clarksville RR— now Tennessee Central RR.
The delivery of these bonds hgs long been prevented by liti-
gation, all decisions, however, being favorable to the issue.
The resolutions provide for bonds of $1,000 each, to mature
May 1 1924. Interest at the rate of 4% will be payable semi-
annually. Under the terms of subscription part of the
bonds was to be delivered when a certain amount of the
work was done and part when certain other conditions were
fulfilled. The first condition was met, it is claimed, on Nov.
1 1903 and the second on May 16 1906. As bonds could not
then be issued, owing to litigation, an agreement has been
made between the railroad company and the city whereby
May 1 1904 has been fixed upon arbitrarily as the date upon
which the subscription should have been paid, and the city
obligates itself to pay the $100,000 interest which accrued
to Nov. 1 1906 as follows: $40,000 during the year 1907,
$30,000 in 1908 and $30,000 in 1909. See V. 84, p. 584;
V. 82, p. 1397, 525; V. 81, p. 739; V. 76, p. 1419.

Bond Proposals and Negotiations tliis week
have been as follows:

< Abington Township, Montgomery County, Pa.—Bond
Sale.— On April 10 this township awarded $75,000 4% gold
coupon road-improvement bonds to Brown Bros. & Co. of
Philadelphia at 100.67. Denomination $1,000. Date May
1 1907. Interest semi-annual. Maturity May 1 1937,
subject to call $15,000 after May 1 1912, $20,000 after May
1 1917, $20,000 after May 1 1922 and $20,000 after May 1
1927. Bonds are tax-exempt.

Adams County (P. O. West Union), Ohio.—Bond Sale.—
On April 6 the $68,000 337% coupon 15-year turnpike
bonds described in Y. 84, p. 763, were awarded to the Wilson
Worthy Poor Fund Trustees for a premium of $4,182.

Allegheny, Pa., Seventh Ward School District..—Bond
Offering.— Proposals will be received until 8 p. m. May 2
by Adolph Mayer Jr., Secretary, for $75,000 4% coupon
school-building-addition bonds. Denomination $1,000. Int-
erest semi-annually at the Real Estate Savings & Trust Co.
of Allegheny: Maturity $25,000 on March 1 1927, $25,000
on March 1 1932 and $25,000 on March 1 1937. Certified
check for $1,000, payable to the district, is required.

Allegheny County (P. O. Pittsburgh), Pa.—Bond Sale.—
We are advised that $100,000 of the $500,000 4% 30-year
coupon road-improvement bonds offered but not sold on
March 20 (V. 84, p. 705) have been awarded at private sale
to N. W. Harris & Co. of New York City at 100.25.

Antwerp, Paulding County, Ohio.— Bond Sale.— On April 5
the $8,000 4% 11%-year (average) coupon town-hall bonds
described in V. 84, p. 644, were awarded to the Antwerp
Exchange Bank of Antwerp at 100.101 and accrued interest
—a basis of about 3.99%. A bid based on 43~% bonds was
also received from Albert Kleybolte & Co. of Cincinnati.

Ashland School District, Ashland County, Ohio.—Bids.—
On April 1 the following bids were received for the $20,000
5% school-house-building, bonds awarded, as stated in
V. 84, p. 826, to the First National Bank of Ashland.

First Nat. Bk., Ashland. .$22,010 00 F. L. Fuller & Co., Cleve.$21,605 00
Farmers Bank, Ashland. 21,965 00 Pi'ov. Sav.Bk.&Tr.Co.,Cin 21,575 00
Seasongood & Mayer, Cln. 21.733 20 W. J. Hayes & Sons, Cleve 21,559 00
Weil, Roth & Co., CIn 21,712 00 MacDonald,McCoy &Co.,Cin 21,505 50
Somerset Bank, Somerset. 21,703 00 Brighton-Ger. Bk., CIn__ 21,402 50
Sec.Sav.Bk.&Tr.Co., Tol. 21,703 00 Lamprecht Bros.&Co., Cle 21,371 00
AshlandBk.&Sav.Co., Ash 21,690 00 W. R. Todd & Co., CIn__ 20,950 00

Barre, Vermont.— Temporary Loan.— This city recently
borrowed $7,500 from the Granite Savings Bank of Barre at

4.78%. Loan matures Aug. 10 1907.

Basil, Fairfield County, Ohio.— Bond Offering.— Proposals
will be received until 12 m. May 1 by C. C. Leitnaker, Village
Clerk, for $1,000 4% municipal-building bonds. Authority
Sections 2835 and 2836 of the Revised Statutes. Denomi-
nation $100. Date March 7 1907. Interest annual. Ma-
turity $100 yearly on March 7 from 1908 to 1917 inclusive.
Accrued interest to be paid by purchaser. Certified check
for 5% of bonds bid for, payable to the Village Treasurer,
is required.

Beach City, Stark County, Ohio.—Bonds Not Sold.— No
sale has yet been made of the $600 5% electric-light bonds
offered on March 16. See V. 84, p. 405, for description of
bonds.

Bethel Township School District, Clark County, Ohio.—
Bond Offering.— Proposals will be received until 1:30 p. m.
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April 19 by J. E. Johnson, Clerk Board of Education (P. O.
New Carlisle), for $2,990 4% coupon school-house-improve-
ment bonds. Authority Section 3994 of the Revised Statutes
of Ohio. Denomination $500, except one bond for $490.
Date April 19 1907. Interest semi-annually at the office of
the Clerk of the Board of Education. Maturity April 19
1911. Certified check for $500 is required. Accrued in-
terest to be paid by purchaser. The district has no debt
at present. Assessed valuation 1906 $1,500,000.

Big Spring Township (P. O. New Riegel), Seneca County,
Ohio.—Bond Sale— On April 8 the $11,000 437% coupon
road-improvement bonds a description of which was given
in V. 84, p. 645, were awarded to the Tiffin National Bank
of Tiffin.

Bound Brook School District (P. O. Bound Brook), N. J.—
Bond Sale Not Consummated.— We are informed that the sale
on Feb. 13 Of $10,000 4% coupon school-building bonds to
the Somerville Dime Savings Bank of Somerville was never
consummated. These bonds, together with others, were re-
offered as 4”s on April 2 and sold as follows:

Bond Sale.—On April 2 $62,000 437% school-building
bonds were disposed of; $36,000 bonds maturing $1,000
yearly on Feb. 1 from 1908 to 1917 inclusive and $2,000
yearly on Feb. 1 from 1918 to 1930 inclusive, to John D.
Everitt & Co. of New York City, and $26,000 bonds maturing
$2,000 yearly on Feb. 1 from 1931 to 1943 inclusive to the
Somerville Dime Savings Bank of Somerville. Interest
semi-annual.

Bowling Grean, Warren County, Ky.—Bond Sale.—On
April 10 the $20,000 public-school-building and $25,000 city-
hall-building 4% 30-year bonds, described in V. 84, p. 826,
were awarded, it is stated, to the Citizens’ National Bank of
Bowling Green.

Bristol County (P. O. Taunton), Mass.— Note Offering.—
Proposals will be received until 10 a. m. April 23 by George
T. Durfee, Chairman County Commissioners, for $100,000
437% bridge notes. Authority Chapter 462, Acts of 1903.
Denomination $20,000. Date April 24 1907. Interest
semi-annually. Maturity April 24 1911.

Brown City School District (P. O. Brown City), Sanilac
County, Mich.—Bond Sale.— On April 5 the $5,000 coupon
school-building-improvement bonds described in V. 84, p.
764, were awarded to the Brown City Savings Bank of Brown
City at 101 and accrued interest for 43~s—a basis of about

4.40%. Bonds are dated May 1 1907. Following are the
bids:

Brown City Savings Bank, Brown City (for 4 J"s) $5,050
Bumpus, Stevens Co., Detroit (for 4 ~s) 5,000
Thomas J. Bolger Co., Chicago (for 5s) 5,005

Bryan, Williams County, Ohio.—Bond Sale.— This village
recently awarded the $30,000 coupon water and light-plant-
improvement bonds described in V. 84, p. 705, to the First
National Bank of Bryan for $30,700 (102.333) and accrued
interest for 4%s.

Cambridge, Guernsey County, Ohio.—Bond Sale.— On
April 1 the $55,955 street-paving assessment bonds (nine
issues) described in V. 84, p. 585, were awarded to Otis &
Hough of Cleveland at 101.608 and interest. The following
bids were received:

Otis & Hough, Cleveland-$56,855 001 New First Nat. Bk., Col..$56,584 45
W.R. Todd & Co., Cin__ 56,705 00 W.J. Hayes & Sons, Cle.. 56,455 00
Sec.Sav.Bk.&Tr.Co., Tol- 56,658 00] Lamprecht Bros. & Co.,Cle 56,378 00
MacDonald,McCoy&Co0.,Cin56,655 001 Hoehler & Cummings, Tol ft32,201 50

|Weil, Roth & Co., Clncin_a23,040 50

bonds and $12,044 Steubenville Ave.

a For $10,740 North Tenth St.
bonds, $12,044 Steubenville Ave.

bonds, ft For $10,740 No. Tenth St.
bonds and $9,076 No. Eighth St. bonds.

Canton, Stark County, Ohio.—Prices Paid for Bonds.—
The prices paid for the 4% and 5% bonds, the award of
which was given in last week’s issue, are as follows:

$59,332 54 4% coupon refunding bonds awarded to Seasongood & Mayer
of Cincinnati at 101.127.
3,000 00 5% coupon Hurford Street bonds awarded to Wm. Wagner,
Trustee, of Canton, at 102.833.
13,500 00 5% coupon South Main Street bonds at 102.777.

Carteret County (P.O. Beaufort), N. C.— Bond Offering.—
Further details are at hand relative to the offering of the
$25,000 5% coupon court-house bonds described in V. 84,
p. 764. Proposals for these bonds will be received until
May 1 by W. S. Chadwick, Trustee. Authority, Chapter
582, Laws of 1907. Denomination $500. Date July 1 1907.
Interest semi-annually at Beaufort. Maturity July 1 1917.
Bonds are exempt from county taxes. Certified check for
$500, payable to W. S. Chadwick, Trustee, is required.
The county has no debt at present.

Cascade County School District No. 50, Mont.—Bond
Offering.— Proposals will be received until 2 p. m. April 25
by the Board of School Trustees at the office of the County
Treasurer in Great Falls for a $500 6% coupon school-improve-
ment bond. Maturity five years, subject to call after three
years.

Celina, Mercer County, Ohio.—Bids.— Following are the
bids received on April 2 for the $6,000 and $22,000 4*"%
street-improvement bonds awarded, as stated in V. 84, p.826,
to the New First National Bank of Columbus at 100.892
and accrued interest:

New 1st Nat. Bk., Columbus.$28,250) Emery, Anderson & Co., Cle.$28,000
W. R. Todd & Co., Cincin.. 28,230] First Nat. Bank. Celina 28,000
W. J. Hayes € Sons, Cieve.. 28,044) Commercial Bank, Celina__ 28,000
Weil, Roth & Co., Cincinnati 28,001]

Champaign County (P. O. Urbana), Ohio.— Bond Sale.—

On April 3 the $1,400 Harper Ditch and $3,300 Kelley
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Ditch 4% bonds described in V. 84, p. 706, were awarded to
the National Bank of Urbana at par.

Chattanooga, Hamilton County, Tenn.—Bond Offering.—
Proposals will be received until 3 p. m., May 7, by William
L. Frierson, Mayor, for the $100,000 funding, $250,000
street, $350,000 sewer, $200,000 city-hall, $50,000 park
and $50,000 fire-hall and police-equipment 437% 30-year
coupon bonds voted on March 12. Denomination $1,000.
Date July 1 1907. Interest semi-annually at the National
City Bank, New York City. Certified check for 1% of bonds
bid for, payable to T. J. Gillespie, City Treasurer, is required.
Bids are requested for the entire issue to be delivered July 1
1907 and for the entire issue to be delivered in installments
of $250,000 each six months beginning July 1 1907.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Chicago Junction (P. O. Chicago), Ohio.—Bond Sale.—On
April 6 the $12,000 5% 1-10-year (ssrial) coupon Myrtle
Avenue improvement assessment bonds described in V. 84,
p. 764, were awarded to Lamprecht Bros. & Co. of Cleveland
at 104.258—a basis of about 4.127%. The following bids

were received:

Lamprecht Bros. & Co.,Cle$12,511 00 |First Nat. Bk., Columbus.$12,318 00
Sec.Sav.Bk.&Tr.Co., Tol. 12,455 00 S. A. Kean, Chicago 12,300 00
Prov.Sav.Bk.&Tr.Co.,Cin 12,436 80[Tol.Fire&Mar.Ins. Co.,Tol 12,252 00
Hayden, Miller & Co., Cle. 12,407 001A. Kleybolte & Co., Cin.. 12,240 00
Seasongood & Mayer, Cin. 12,368 00iW . J. Hayes & Sons, Cle.. 12,201 00
Otis & Hough, Cleveland. 12,351 00

Bonds are exempt from all taxation.

Cleveland, Cuyahoga County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. May 10 by Thomas
Coughlin, City Auditor, for the following bonds:

$1,200,000 5% coupon street-improvement bonds dated May 1 1907. Ma-
turity on Nov. 1 as follows: $150,000 in 1907, $300,000 in
19089, $300,000 in 1909, $300,000 in 1910 and $150,000
In 1911.
300,000 4% coupon water-works bonds dated April 1 1907.
April 1 1925.

Denomination $1,000. Interest semi-annually at the
American Exchange National Bank in New York City.
Each bid must be made on a blank form furnished by the
city and must be accompanied by a certified check on a
national bank for 5% of the bonds bid for, payable to the
“Treasurer of the City of Cleveland.”

Coalgate, Choctaw Nation, Ind. Ter.—Bond Sale.— This
city has awarded the $27,000 5% 20-year school bonds dated
Sept. 1 1906 and the $44,000 5% 20-year water-works bonds
dated Sept. 2 1906 mentioned in Y. 83, p. 1488, to R. J.
Edwards of Oklahoma City at par. Denomination $1,000.
Interest semi-annual.

Cobleskill, Schoharie County, N. Y.—Bond Offering—
Proposals will be received until 2 p. m. April 22 by Wm. H.
Golding, Village Clerk, for the $14,000 coupon public-park
bonds mentioned in V. 84, p. 524, at not exceeding 4%
interest. Authority Sections 59, 129, 169, Chapter 414, of
Laws of 1897; also vote of the village held Dec. 3 1906. De-
nomination $100. Date Feb. 1 1907. Interest semi-
annually at the Village Treasurer’s office. Maturity $1,000
yearly on Feb. 1 from 1912 to 1925 inclusive. Certified
check for 2% of the amount of bonds bid for, payable to
Village Treasurer, is required.

Coming, Steuben County, N. Y.—Bond Offering.— Pro-
posals will be received until 12 m. April 16 by F. D. Kings-
bury, Vice-President of Board of Water Commissioners, for
$100,000 4% coupon or registered water bonds. Date April
1 1907. Interest semi-annually in New York City. Ma-
turity $10,000 yearly on April 1 from 1912 to 1921 inclusive.
Certified check for 1% of amount of bonds bid for is required.

Bond Sale.— This city recently awarded $4,454 34 5%
paving-asssssment bonds to Q. W. Wellington & Co.of Corn-
ing for $4,466, the price thus being 100.261. Date March 21
1907. Interest annual. Maturity part yearly on March 21
from 1908 to 1910 inclusive.

Cranston (P. O. Station 31, Providence), Providence
County, R. I.— Bids Rejected.— All bids received on April 10
for the $100,000 4% 40-year coupon or registered gold bonds
described in V. 84, p. 764, were rejected.

Crete School District (P. O. Crete), Saline County, Neb.—
Bond Election.— An election will be held April 15 to vote on
the question of issuing $10,000 5% 5-20-year (optional) high-
school-addition bonds.

Dallas, Dallas County, Tex.—Bond Sale.— On April 10 the
four issues of 4% gold bonds, aggregating $287,500, and
described in V. 84, p. 764, were awarded to the Gaston
National Bank of Dallas at par and accured interest. Securi-
ties are dated Jan. 1 1906.

Dalton, Berkshire County, Mass.— Temporary Loan.—
This town recently negotiated a loan of $30,000, in antici-
pation of taxes, with the Agricultural National Bank of
Pittsfield at 43~% discount. Loan matures in 4 months.

Dauphin, Man.— Deben ure Offering.— Proposa s will be
received until 6 p. m. April 15.by J. W. Johnston, Treasurer,
for the following debentures:

$15,000 5% local-improvement debentures.
twenty years.
1,200 5% local-improvement
six years.

Dayton, Rhea County, Tenn.—Bonds Voted—Bond Offer-
ing.— On March 30 this city authorized the issuance of the

Maturity

Maturity part yearly lor

debentures. Maturity part vyearly for
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$12,500 5% 201lyear school-building bonds mentioned in V.
84, p. 706. We are informed that proposals for these bonds
will be received until May 1.

Dravosburg School District, Allegheny County, Pa.—
Bond Sale.— This district has awarded the $38,000 4J"%
9-27-year (serial) coupon school-building bonds offered on
March 25 to the American Surety & Investment Co. of Pitts-
burgh at par. See V. 84, p. 646, for description of these
securities.

East Syracuse, Onondaga County, N. Y.— Bond Offering.—
Proposals will be received until 3 p. m. April 20 by Dana
Conklin, Village Treasurer, for $10,000 registered sewer-
system-completion bonds at not exceeding 5% interest.
Denomination $500. Date July 1 1907. Interest annually
in Syracuse at the office of the Trust & Deposit Co. of Onon-
daga. Maturity $1,000 yearly on July 1 from 1912 to 1921
inclusive. Bonds are exempt from taxation. The genuine-
ness of the bonds will be certified to by the Trust & Deposit
Co. of Onondaga. Each bid must be made on a blank form
furnished by the village and must be accompanied by a
certified check on a national bank for 10% of the bonds bid
for, payable to Dana Conklin, Village Treasurer.

Ensley, Jefferson County, Ala.—Bond Sale Agreement.—
Arrangements have been made with Steiner Bros, of Bir-
mingham for the sale to them at par of $55,000 sewer and
$35,000 school 5% 30-year bonds, providing the securities
receive a favorable vote at an election to be held within thirty
days. Denomination $1,000. Date June 1 1907. Interest
semi-annual.

Fairfield School District, Solano County, Cal.— Bond Sale.
— This district on April 1 awarded an issue of $18,000 5%
coupon school-building bonds to the Merchants’ Trust Co.
of Los Angeles at 106.88—a basis of about 4.118%. The
following bids were received:

Merch. Tr. Co., Los Ang__$19,238 401 W .R.Staats Co., Los Ang.$18,887 50
Arner.Sav.Bk., Los Ang... 19,146 00 E. M. Wilson, Vallejo 18,652 00

First Nat. Bank, Oakland 19,126 001N. W . Halsey & Co., SanF 18.412 20
Los Angeles Tr. Co., Los A 19,000 00;

Denomination $1,000. Date March 4 1907. Interest
annually at county treasury. Maturity $1,000 yearly on
March 4 from 1908 to 1925 inclusive.

Fayetteville, Washington County, Ark.—Bonds Not Sold.
— No sale has yet been made of the $100,000 water-works
and the $75,000 sawer 5% 20-year gold bonds, described in
V. 84, p. 464.

Fergus County (P. O. Lewistown), Mont.— Bond Sale.—
On April 2 the $100,000 4J7% 15-20-year (optional) gold
coupon court-house bonds described in V. 84, p. 407, were
awarded to the State of Montana at 102.75—a basis of
about 4.25% to the optional date and 4.294% to the full
maturity. The following bids were received.

State of Montana $102,7501 FirstNat.Bank, Lewistown.$100,600

Harris Tr. & Sav. Bk., Chic. 102,500 C. H. Coffin, Chicago 100,501
J. M. Holmes, Chicago 102,500] W. J. Hayes & Sons, Cleve. 98,000

Franklin Union School District No. 780, Man.— Debenture
Offering.— Proposals will be received until April 30 by E. H.
Snarpe, Secretary-Treasurer, for $4,500 5% bonds. Date
Sept. 1 1903. Maturity part yearl}' for ten years.

Gardner, Worcester County, Mass.— Note Offering. Pro-
posals will be received until 3p.m. April 15 by John D. Edgell,
Town Treasurer, for the discount of $70,000 notes to be issued
in anticipation of the collection of taxes. Notes will be
dated day of delivery and will mature $10,000 on Oct. 1
1907, $10,000 on Oct. 8 1907, $10,000 on Oct. 15 1907, $10,-
000 on Oct. 22 1907, $10,000 on Oct. 29 1907, $10,000 on
Nov. 5 1907 and $10,000 on Nov. 12 1907.

Glendale, Los Angeles County, Cal.—Bond Offering.—
Proposals will be received until 7:30 p. m., April 17, by G. B.
Woodberry, City Clerk, for the $5,000 6% fire-protection
bonds voted on Feb. 26. Denomination $125. Date
March 1 1907. Interest ssmi-annually at City Treasurer’'s
office. Maturity $125 yearly on ~arch 1 from~1908 to 1947
inclusive. Certified check for $250, drawn on a California
bank and made payable to the City Treasurer, is required.
Delivery about May 1 1907. Accrued interest to be paid by
purchasar. Total debt, this issue. Assssssd valuation,
$600,000.

Glenwood Mills County, lowa.— Bond Sale.— This place
recently awarded $11,000 5% 16-year (average) refunding
bonds to the Harris Trust & Savings Bank of Chicago.
Securities are dated March 1 1907.

Gloversville, Fulton County, N. Y.—Bond Sale.—On
April 5 the $6,750 4~ % coupon or registered walk, curb,
gutter and sewer bonds described in V. 84, 646 , were
awarded to the Water Board of Gloversville at par and
accrued interest. There were no other bidders.

Glynn County (P. O. Brunswick), Ga.—Bond Election.—
An election will be held April 18 to vote on the question of
issuing $50,01)0 court-house and $25,000 5% jail bonds. In-
terest semi-annually on Jan. 1 and July 1. Maturity
$10,000 yearly on Jan. 1 from 1911 to 1916 inclusive and
$15,000 Jan.“l 1917.

Guelph, Ontario.— Debentures Not Sold.— No satisfactory
bids were received on March 18 for the $25,000 4~ % coupon
debentures described in V. 84, p. 646.

Hardeman County (P. O. Quanah), Tex.—Bond Sale.—
This county recently disposed of the $50,000 4% court-houss
bonds mentioned in V. 83, p. 1489, $28,000 to the School
Fund of the State of Texas, at par, and $22,000 to Cottle
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County at 101. Denomination $1,000. Date Nov. 14 1906.
Interest annually on April 10. Maturity Nov. 14 1946, sub-
ject to call after Nov. 14 1911.

Harrisburg, Pa.—Bonds Not Yet Sold.—We are advised
under date of April 11 that no award has yet been made of
the $654,800 3J~% coupon public-improvement bonds (two
issues) offered but not sold on Feb. 28. See V. 84, p. 586.

Hattiesburg, Perry County, Miss.— Bond Sale.— On April
2 the $170,000 5% coupon street-improvement, water-
works-extension, school-building, bridge and sewer bonds
described in V. 84, p. 646, were awarded, it is stated, to the
Provident Trust & Savings Company of Cincinnati.

Haverhill, Essex County, Mass.— Temporary Loan.— This
city recently negotiated a loan of $50,000 with Blake Bros.
& Co. of Boston at 5.91% discount. Maturity Oct. 28 1907.

Indiana.— Bond Offering.— Proposals will be received until
12 m. April 29 by Charles Downing, Secretary of the State
Board of Agriculture, at his office in Indianapolis, for $100,-
000 4% coupon bonds for a live-stock show pavilion on the
State Fair Grounds. Authority a Special Act of the Legis-
lature approved Feb. 21 1907. Denomination $1,000.
Date May 1 1907. Interest semi-annuall}” at the State
Treasurer’'s office. Maturity Nov. 1 1910. Bonds are
exempt from taxation. The legality of the bonds has been
approved by Smith, Duncan, Hornbrook & Smith of In-
dianapolis, whose opinion is on file at the office of the
Secretary of the Board. Certified check on an Indianapolis
national or-State bank for 2% of the bonds bid for, payable
to the Indiana State Board of Agriculture, is required.
Accrued interest to be paid by purchaser.

Islip Union Free School District No. 1 (P. O. Bay Shore),
Suffolk County, N. Y.—Bond Sale.— The highest bid received
on April 6 for the $25,000 15-year (average) school-building
bonds described in V. 84, p. 828, was one of 102 for 4J7s,
submitted by John D. Everitt & Co. of New YorkCity. The
bids were as follows:

.D. Everitt&Co., N. Y. (for 4J”s) 102.001 Adams & Co., N. Y. (for 4.70s)...100.32
Otis& Hough, Clev. (for 4}4s) 100.85|W. J. Hayes&Sons,Clev.(for 5s)_.103.43
G. M. Hahn, N. Y. (for4J”s) 100.361Ferris White (for 5s) 102.228
O'Connor&Kaliler.N.Y. (for 47~s) 100.151

Jackson, Madison County, Tenn.—Bond Offering.— Pro-
posals will be received until May 6 by Thomas Polk, Chair-
man Finance Committee, for $125,000 43~% 20-year bonds.

Jones County (P. O. Trenton), No. Caro.— Bond Offering.
— Proposals will be received until July 1 by J. K. Dixon,
Clerk of Board of County Commissioners, for $10,000 5%
bridge bonds. Denomination $500. Interest Jan. 1 and
July 1.  Maturity $1,000 yearly on July 1 from 1909 to 1918
inclusive. Certified check for $500 is required.

Juneau, Dodge County, Wis.— Bond Offering.— Proposals
will be received until 7:30 p. m. April 30 by F. L. O'Neil,
City Clerk, for $10,000 5% coupon gas and water-plant-
improvement bonds. Denomination $1,000. Date Jan.
15 1907. Interest annually in Juneau. Maturity $1,000
yearly on Jan. 15 from 1917 to 1926 inclusive. Bonded
debt, including this issue, $19,000. Assessed valuation for
1906, $635,000.

Killbuck, Holmes County, Ohio.—Bond Offering.— Pro-
posals will be received until 2 p. m. April 27 by R. P. Cun-
ningham, Village Clerk, for $900 6% coupon street-improve-
ment bonds. Authority Longworth Bond Act. Denomina-
nation $300. Date March 1 1907. Interest annually at the
Village Clerk’s office. Maturity $300 yearly on March 1
from 1903 to 1910 inclusive. Bonds are exempt from all
taxes. Certified check for 5% of bonds, payable to Corpora-
tion Treasurer, is required. Village at pressnt has no debt.
Assssssd valuation $100,000.

Klamath County (Ore.) School District No. 2.—Bond Sale.
— The County Treasurer has awarded the $12,800 6% 10-20-
year (optional) coupon school-building bonds offered on
March 20 to the Klamath County Bank of Klamath Falls
at 106.18—a basis of about 5.20% to the optional date and
about 5.488% to the full maturity. Following are the bids:

Klamath County Bank Morris Bros. & Co., Port..$13,290 00

Klamath Falls '$13,591 04 Bank of Ashland 13,050 00
Union Bank & Trust Co.. 13,315 00 Title GU.&Tr. Co .Portland 13,041 64
Ladd & Bush........ceee 13 312 00 Mrs. E. E. Sawtell.............. 13, 1040 50

Knox County (P. O. Mt. Vernon), Ohlo.— Bond Offering.—
Proposals will be received until 12 m. April 30 by the County
Commissioners at the office of C. A. Mitchell, County Audi-
tor, for $40,000 5% bridge-fund-deficiency bonds. Au-
thority Section 2834 of the Revised Statutes. " Denominatioii_
$1,000. Date April 30 1907. Interest Jan. 1 and July 1 at
the County Treasury. Maturity $5,000 yearly on July 1
from 1908 to 1915 inclusive.

Kossuth County (lowa) Drainage District No. 4.—Bond
Sale.— On April 3 an issue of “approximately” $500,000 6%
drainage bonds was awarded to Thos. J. Bolger Co. of Chi-
cago, bonds to be delivered $100,000 on May 1 1907, $100,000
on Nov. 1 1907, $100,000 on May 1 1908 and the remainder
on Nov. 1 1908. Bids were also received from the W. R.
Compton Bond & Mortgage Co. of Macon, Mo.; Security
Savings Bank & Trust Co. of Toledo; Dewitt, Tremble &
Co. of Chicago and Hoehler & Cummings of Toledo. Denomi-
nation $1,000. Date May 1 1907. Interest semi-annual.
Maturity one-twentieth each six months from May 1 1912
to Nov. 1 1921 inclusive.

Lakewood, Cuyahoga County, Ohio.—Bond Offering.—
Proposals will be received_until 12m., April 22, by B. M. Cook,
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Town Clerk, for $1,078 5% Kenilworth Avenue water-main
assessment bonds. Denomination $107 80. Date April 1
1907. Interest semi-annually at the Cleveland Trust Co.
of Cleveland. Maturity $107 80 yearly on Oct. 1 from 1908
to 1917 inclusive. This offering is in addition to the $1,
524 30 5% coupon Coutant Street grading and paving
assessment and $1,330 5% Kenilworth Avenue bonds, to
be sold at the same time, the details of which are given in
V. 84, p. 828, 766.

Bond Sale.— On March 30 the two issues of 6-year (av-
erage) 5% bonds, aggregating $34,600, describedin V. 84,
p. 647, were awarded to Hayden, Miller &Co. of Cleveland at
103.384 and accrued interest—a basis of about 4.353%.

Lawrence County (P. O. Bedford), Ind.— Bond Sale.— On
April 2 this county disposed of $40,000 Marion Township and
$11,000 Spice Valley Township 437% gravel-road bonds to
Rudolph Kleybolte & Co. of Cincinnati for $51,440—the
price thus being 100.862. Denomination $1,275. Date
May 16 1907. Interest semi-annual.

Lee County (P. O. Bishopville), So. Caro.—Bond Sale.—
On April 2 the $40,000 15-30-year (optional) coupon court-
house bonds described in V. 84, p. 708, were awarded, it is
stated, to the Security Trust Co. of Spartanburg at 101.25
and accrued interest. Purchaser to pay cost of printing
bonds.

Leesburg, Highland County, Ohio.—Bonds Not Sold—
Bond Offering.— No award was made on March 16 of the
$4,000 332% coupon water-works bonds described in V. 84,
p. 647. Proposals are again asked for, this time'for 43"%
bonds, and will be received until 12 m. to-day (April 13)
by C. B. Cox, Village Clerk. Authority Sections 2835,
2836 and 2837 of the Revised Statutes of Ohio. Denomi-
nation $500. Date Oct. 9 1905. Interest semi-annually
at the office of the Sinking Fund Trustees. Maturity $500
each six months from Jan. 1 1920 to July 1 1923 inclusive.
Bonds are exempt from taxation. Certified check for 10%
of bonds bid for, payable to Village Treasurer, is required.
Accrued interest to be paid by purchaser.

Lima School District (P.O. Lima), Allen County, Ohio.—
Bond Offering.— Proposals will be received until 12 m.
April 29 (to be opened at 8 p. m.) by C. H. Churchill, Clerk
of the Board of Education, for $20,000 5% school-building
bonds. Authority Section 3994 of the Revised Statutes of
Ohio. Denomination $1,000. Date April 29 1907. Inter-
est semi-annual. Maturity $1,000 yearly on April 29 from
1909 to 1928 inclusive. Accrued interest to be paid by
purchaser. Certified check for $1,000, payable to the
Treasurer of the Board, is required.

Lincoln, Lancaster County, Neb.— Bond Sale.— On April 1
the thirteen issues of 5% 1-10-year (serial) assessment bonds
aggregating $64,370 (amount reduced by assessments paid
in cash) described in V. 84, p. 647, were awarded to the
Lincoln Safe Deposit & Trust Co. at 100.857 and accrued
interest—a basis of about 4.943%. The bids were as

follows:
Lincoln Safe Deposit
Trust Co., Lincoln

& ilstTr. &Sav. Bk., Lincoln $64,300
$64,548 751 W. J. Hayes & Sons, Cleve a par

a Less commission for fees, expenses, &c.

Lindsey, Sandusky County, Ohio.—Bond Election.—An
election will be held April 16 to vote on the question of
issuing paving bonds.

Los Gatos School District, Santa Clara County, Cal.—
Bond Sale.— On April 1 the $30,000 43"% 6-20-year (serial)
gold coupon high-school-building bonds described in V. 84,
p. 708, were awarded to the Merchants’ Trust Co. of Los
Angeles at 105.16 and accrued interest—a basis of about
3.988%. Following are the bids:

Merchants’ Tr. Co., Los Ang.$31,548 First Nat. Bank, San Jose— $31,003
E. H. Rollins & Son, San Fr. 31,205 N. W. Halsey & Co., San Fr. 30,981
First Nat. Bank, Oakland__ 31,208 Wm. R. Staats Co., Pasadena 30,958
J. W. Phelps. Los Angeles___ 31,026 Los Angeles Tr. Co., Los Ang. 30,825
GardenCityBk. &T.Co,SanJose 31,005 N. W. Harris & Co., Los Ang. 30,775

Malone, Franklin County, N. Y.—Bids Rejected.— All bids
received on March 8 for the $225,000 registered water-works
bonds described in V. 84, p. 408, were rejected.

Maple Creek, Saskatchewan, Canada.— Debenture Offering.
— Proposals will be received until 8 p. m. April 20 by I. C.
Dixon, Chairman Finance Committee, for $60,000 5% water-
works bonds. Authority by-law No. 55. Denomination
$2,000. Interestannual. Maturity part yearly for 30 years.

Marquette County (P. O. Marquette), Mich.— No Bonds
Sold.— We are informed by Mark Elliott, County Clerk, that
the report that this county recently disposed of $100,000
road-improvement bonds is erroneous.

Memphis School District (P. O. Memphis), Tenn.— Bonds
Not Sold.— No bids were received on April 8 for the $150,000
4% coupon bonds described in V. 84, p. 708.

Miamisburg, Montgomery County, Ohio.—Bonds With-
drawn from Market.— We are informed that, owing to a
change in plans, the Village Council has withdrawn from
the market the $17,000 4% coupon sewer bonds which were
to have been offered on April 10. See V. 84, p. 647.

Middlesex County (P. O. New Brunswick), N. J.—Bond
Offering.— Proposals will be received until 11 a. m. April 24
by the Finance Committee and H. Raymond Groves, County
Collector, for $80,000 337% registered bridge bonds. De-
nomination $1,000. Date April 1 1907. Interest semi-
annually at the County Collector’s office. Maturity $4,000
on April 1 from 1917 to 1936 inclusive. Bonds are tax-
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exempt. Certified check for $300, payable to the County
Collector, is required.

Midlothian Independent School District, Ellis County,
Texas.— Bonds Registered and Sold.— The State Comptroller
on April 3 registered $>5,500 5% school bonds of this dis-
trict. Maturing March 1 1937. These securities have been
purchased by the State Permanent School Fund on a 4%
basis.

Milton United School Districts Nos. 8, 12, 93, 153 and
160, Sussex County, Del.—Bond Sale.— On April 10 the
$5,400 coupon school refunding bonds described in V. 84,
p. 828, were awarded to Hopkins & Hunter at par for 4s.

Morrison County (P. O. Little Falls), Minn.—Bond Offer-
ing.— Proposals will be received until 2 p. m. May 1 by
William Butler, County Auditor, for $45,000 337% funding
bonds. Authority Section 784, Chapter 10 of Revised Laws
of 1905. Denomination $1,000. Date July 1 1907. Inter-
est semi-annually at place to be designated by purchaser.
Maturity July 1 1927. Purchaser to furnish blank bonds
free of charge. Certified check for $1,000 drawn on a na-
tional bank in Minnesota, payable to F. Renick, County
Treasurer, is required. All bidders must satisfy themselves
as to the legality of bonds before bidding, and successful
bidder will be required to furnish blank bonds free of charge.
Bonded debt, including this issue, $147,409; floating debt,
$67,820. Assessed valuation 1906, $5,054,098.

Morrow County (P. O. Mt. Gilead), Ohio.— Bond Offering.
— Proposals will be received until 12 m. April 29 by W. C.
McFarland, County Auditor, for the following bonds:

$7,000 5% Williams ditch bonds. Denomination $1,400.
5,000 5% Harris ditch bonds. Denomination $1,000.

Maturity one bond of each issue every six months from
March 1 1908 to March 1 1910 inclusive. Accrued interest
to be paid by purchaser.

Mt. Washington, Hamilton County, Ohio.—Bond Sale.—
On April 2 the $1,176 91 5% 53"-year (average) Sutton
Avenue sidewalk-improvement assessment bonds described
in V. 84, p. 587, were awarded to Seasongood <t Mayer of
Cincinnati for $1,190 (101.112) and accrued interest—a
basis of about 4.754%.

Neoga School District No. 44 (P. O. Neoga), Cumberland
County, 111—Bond Offering.— Proposals will be received
until 7p.m. April 16 by Dr. Russell L. Kurtz, Clerk of Board
of Education, for $5,000 5% refunding bonds. Authority
vote of 90 to 1 at election held April 1. Denomination $500.
Interest annual. Maturity $500 yearly on May 1 from 1908
to 1917 inclusive. Certified check for $200 is required.

Newark, Essex Comity, N. J.— Bond Offering.— Proposals
will be received until 3 p. m. April 19 by J. H. Bacheller,
City Comptroller, for the $1,165,500 4% registered or cou-
pon school bonds mentioned in V. 84, p. 648. Date of bonds
May 1 1907. Interest is payable at the office of the Com-
missioners of the Sinking Fund. Maturity May 1 1957,
subject to call after May 1 1947. Bonds are tax-exempt.
Certified check for 237~% of bonds bid for is required, accrued
interest to be paid by purchaser.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Newton, Newton County, Miss.—Bond Offering.— Pro-
posals will be received until 2 p. m. April 16 (postponed
from April 2) for the $50,000 5% 20-year water-works bonds
voted on Jan. 15. Interest semi-annual. Certified check
for 10% of the bonds is required. B. N. Carter is City Clerk.

New York State.— Successful Bidders.— The offering on
April 5 of $5,000,000 3% 50-year gold canal-improvement
bonds brought out bids for only $300,000 of the securities,
not counting the offer of the State Comptroller to take all or
any part of the issue as an investment for State funds.
The award was as follows, all bids being at par and accrued

interest:
First National Bank. Tona-
wanda

Comptroller State of N. Y .,
lbany $4,700,000 _ $25,000
Columbia National Bank, Citizens’ Tr. Co., Bklyn-----10,000
Buffalo 100,000 Mrs. E. J. Furst, La Fargev'l 2,000
Merch. Nat. Bk., N. Y ... 100,000 Spencer Trask & Co., Albany 1,000
First National Bank, 1 30,000 Montauk Bank, Brooklyn---—- 1,000
Oswego 5,000 Albany County Bk., Albany. 1.000

Central l?lamm 25,000

North Attleboro, Bristol County, Mass.— Temporary Loan.
— This place has borrowed $15,000 from Edgerly & Crocker
at 5.48% discount. Loan matures Oct. 10 1907.

NorthOlean (P.O. Sta. No. 1, Olean), Cattaraugus County,
N. Y.—Bond Offering.— Proposals will be received until
7:30 p.m. April 23 by John Degnan, Village President, for
the $60,000 sewer bonds voted on March 19. Denomination
$2,400. Date July 1 1907. Interest (not to exceed 5%)
payable semi-annually. Maturity $2,400 yearly on July 1
from 1909 to 1933 inclusive. Certified check for $1,000 re-
quired.

Oleander School District, Fresno County, Cal.—Bond Sale.
—On April 2 the $8,000 5% gold coupon school building
bonds mentioned in V. 84, p. 709, were awarded to the
Merchants’ Trust Co. of Los Angeles at 104.30 and accrued
interest— a basis of about 4.118%. The following bids were

received.

Merch. Tr. Co.,
Amer. Sav. Bk.. Los Ang..
Los Ang. Tr. Co.. Los Ang.
First Nat. Bk., Oakland___

Los Angeles$8,344 00! W. F. Johnston, Los Anp.-$8,177 00
8,276 00! Adams, Phillips Co., Los An 8,170 00
8,260 00 Mrs. H. Cook, Oleander__ 8,150 00
8,225 54]
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Authority Act 21, Chapter 3, Title 3, Part 3 of Political
Code of California. Denomination $800. Date March 11
1907. Interest annually at the County Treasurer’'s office.
Maturity $800 yearly on March 11 from 1908 to 1917 inclus-
ive. Bonds are tax exempt. Assessed valuation 1906,
$338,882.

Oneonta Union Free School District No. 5 (P.O. Oneonta),
Otsego County, N. Y.—Bond Sale.— On April 9 the $10,000
1-20-year (serial) registered or coupon school-building bonds
described in V. 84, p. 767, were awarded to the First National
Bank and the Wilber National Bank, both of Oneonta, at
par and accrued interest for 4s. No award was made of the
$100,000 school-building bonds offered on the same day.

Orchard Mesa Irrigation District, Mesa County, Colo.—
Bond Offering.— Proposals will be received until 2 p. m.
April 30 by E. E. Udlock, Secretary, at No. 121 South Fifth
Street, Grand Junction, for $175,000 6% water-works bonds.
Authority Act of General Assembly, approved April 10 1901.
Denomination $1,000. Interest semi-annually on April 1
and Oct. 1. Certified check for $1,000, payable to .the
County Treasurer, is required. Bids for less than 95 will
not be considered.

Osyka, Pike County, Miss.—Bond Sale.— On April 2 the
$10,000 6% 20-year school-building bonds described in V. 84,
p. 709, were awarded to the Thomas J. Bolger Co. of Chicago
at 102. Purchaser to furnish blank bonds free of cost.

Otoe County (P. O. Nebraska City), Neb.— Description of
Bonds.— We are informed that the 3.70% coupon refunding
issue recently awarded to the State Board Lands and Funds
(V. 84, p. 767) consists of a single bond of $75,000. Date
March 1 1907. Interest semi-annual. Maturity March 1
1927.

Owensboro, Daviess County, Ky.— Description of Bonds.
— We are advised that the $35,000 4% water-works bonds
recently awarded to Rudolph lvleybolte & Co. of Cincinnati
(V. 84, p. 829) are dated Jan. 1 1907. Denomination $500.
Interest semi-annual. Maturity Jan. 1 1937.

Packwaukee, Marquette County, Wis.—Bond Offering.—
Proposals will be received until 9 a. m. April 20 by the
Board of Supervisors at the office of the Town Clerk for
$2,000 5% bridge-building bonds. Maturity Feb. 1 1908
and Feb. 1 1909.

Painesville, Lake County, Ohio.—Bond Offering.— Pro-
posals were asked for up to 7 p. m. yesterday (April 12) by
E. J. Lynch, Clerk of Sinking Fund Trustees, for $5,000 4%
coupon electric-light bonds. Denomination $500. Date
March 1 1907. Interest semi-annual. Maturity $500 each
six months from March 1 1915 to Sept. 1 1919 inclusive.
The result of this offering was not known to us at the hour
of going to press.

Paulding, Paulding County, Ohio.—Bonds Not Sold.— No
sale was made on April 6 of the $13,000 4% 20-year coupon
refunding bonds described in V. 84, p. 648.

Plant City, Hillsboro County, Fla.—Bond Sale.— On April
1 the $25,000 water-works and $5,000 sewer 6% 20-year
coupon bonds dated May 1 1907 and described in V. 84,
p. 710, were awarded to the New First National Bank of
Columbus.

Pontiac, Oakland County, Mich.—Bond Offering.— Pro-
posals will be received until 7 p. m. April 15 for the $6,000
5% coupon street-paving bonds mentioned in V. 84, p. 710.
Denomination $1,000. Date March 15 1907. Interest
semi-annually at the City Treasurer's office. Maturity
$1,000 yearly on March 15 from 1908 to 1913 inclusive.

Portland, Me.— Temporary Loan.—On April 8 this city
awarded $100,000 of the temporary loan notes offered on
that day (V. 84, p. 829) to Loring, Tolman & Tupper of
Boston at 5.47% discount.

Pulaski County (P. O. Little Rock), Ark.—Bond Sale.—
This county on March 25 awarded $335,000 4% refunding
bonds to the Mercantile Trust Company of St. Louis at
“about 100.50.” Denomination $1,000. Date July 1 1907.
Interest semi-annual. Maturity part yearly for twenty years.

Rochester, N. Y.— Temporary Loans.— The following bids
were received on April 10 for $237,500 two-months’ notes
in anticipation of taxes and $100,000 eight-months’ local-
improvement renewal notes:

a$100,000 8-mos.— Rochester Savings Bk., Rochester 5%
ft 100,000 8-mos. or 2 mos.— Monroe County Savings Bk.,
Rochester

and $5 prenr

5% and $5 prem.
2-mo.— Bond & Goodwin, New York 5% and 56 prem.
8-mo.— Rochester Savs. Bk., Rochester 5% and 55 prem.
8-mo. or 2 mo.— Security Tr. Co., Rochester__ 5%

8-mo.— Adams & Co., New York 5.45% and 54.50 prem.

d 237,500
100.000
100.000
100.000

a Awarded 5100,000 8-months notes, ftAwarded 5100,000 2-months
notes, dAwarded 5137,500 2-months notes.

Rocky River School District (P. O. Rocky River), Cuya-
hoga County, Ohio.—Bond Sale.—On April 1 the $7,500
4H % coupon school-building bonds, described in V. 84, p.
587, were awarded to Seasongood & Mayer, of Cincinnati,
for $7,793 (103.90)—a basis of about 4*023%.

Rome, Floyd County, Ga.—Bond Election.—The City
Council has decided to call an election April 16 to vote on a
proposition to issue $175,000 electric-light-plant, sewer and
street-paving bonds.

Rushsylvania Union School District (P.O. Rushsylvania),
Logan County, Ohio.—Bond Sale.— On April 5 the $12,000
4% school building bonds described in V. 84, p. 710, were

THE CHRONICLE

887

awarded to the Citizens’ Bank Co. of Rushsylvania and the
Commercial & Savings Bank Co. of Bellefontaine at 101.033.
Following are the bids:
Citizens’ Bk. Co., Rushsylv.1512,1241 R. Kleybolte & Co., Cin.(5s).$12,050
Comm.&Sav.Bk.Co.,BellefonJ J. Hayes & Sons, Cleve.. 11,745
Saginaw, Saginaw County, Mich.— Bond Sale.— On April 8
the $20,000 4% 2-5-year (serial) coupon water refunding
bonds described in V. 84, p. 829, were awarded to local
parties at par. These securities are part of an issue of
$22,000, of which the remaining $2,000 bonds will be taken
by the Trust Fund. vf’

St. Bernard (P. 0. Cincinnati), Hamilton County, Ohio.—
Bond Offering.— Proposals will be received until 12 m. May 11
by George Schroeder, Village Clerk, for the following bonds:

§6,500 00 4 % water-works and electric-light plant extension bonds. Au-
thority Section 2835 of the Revised Statutes. Denomination
$500. Date April 20 1907. Interest semi-annually at the
Citizens’ Bank of St. Bernard. Maturity April 20 1937.
street-Improvement assessment bonds. Authority Sections
87 of the Municipal Code. Denomination 5186 82. Date
Feb. 9 1907. Interest annually at the Citizens’ National
Bank of St. Bernard. Maturity one bond yearly on Feb.”9
from 1908 to 1917 Inclusive. f

Accrued interest to be paid by purchaser.

Salem, Mass.— Temporary Loan.— This city has negotiated
a loan of $25,000 maturing Oct. 15 1907 with the Asiatic
National Bank of Salem at 5.61% discount.

Salem Depot, Rockingham County, N. H.— Bond Offering.
— Proposals will be received until 12 m. April 16 by Charles
A. Kimball, Chairman Board of Selectmen, for $50,000 4%
funding water bonds. Date June 1 1907. Interest semi-
annually in Boston. Maturity June 1 1927, subject to call
after June 1 1917.

Sapulpa, Ind. Ter.—Bond Election.— An election will be
held April 15 to vote on the question of issuing $50,000 sani-
tary sewer-system, water-works-extension and school-build-
ing bonds.

Shelby, Richland County, Ohio.—Bond Sale.— On April 9
the $3,500 4% 1-5-year (serial) coupon sanitary sewer bonds,
described in V. 84, p. 710, were awarded to the Citizens’
Bank of Shelby at 100.035— a basis of about 3.988%. This
was the only bid received. Securities are dated April 11907.

South Park School District No. 6, Jefferson County, Tex.
— Bond Offering.— Proposals will be received until 8 p. m.
April 20 by J. C. Eisentraut, President of School Board
(P. O. Box 317, Beaumont), for $23,000 improvement
bonds. Certified check for $1,000 required.

Springfield, Clark County, Ohio.— Bond Sale.—On April 9
the $40,000 4% coupon intercepting-sewer bonds described
in V. 84, p. 650, were awarded to the Citizens’ National Bank
of Springfield at 103.057 and accrued interest—a basis of
about 3.771%. The following bids were received:

Clt. Nat. Bk., Springfield.$41,223 00 Hayden, Miller & Co., Clev$40,411 00
R. Kleybolte & Co., Cine. 40,939 00 A. Kleybolte & Co., Clncln 40,200 00
Western-Germ. Bk., Cin. 40,810 00 W. J. Hayes & Sons, Cleve 40,037 00
Atlas Nat. Bk., Cincinnati 40,602 50

Spring Lake (P. O. Spring Lake Beach), Monmouth
County, N. J.—Bonds Not Sold.— No award was made on
April 8 of $60,000 4~ % 30-year beach-improvement bonds
offered on that day. Denomination $1,000. Date Jan. 1
1907. Interest semi-annually at Spring Lake. Bonded
debt at present $139,500. Assessed valuation $2,000,000.

Sterling Township, 111—Bond Sale.— This township on
March 28 awarded $22,500 4% bridge bonds to N. W.
Halsey at private sale. Denominations $1,000 and $500.
Date April 3 1907. Interest semi-annual. Maturity from
1924 to 1927 inclusive.

Sweden'and Clarkston School District No. 9, N. Y.— Bond
Sale.— On March25 this district awarded $20,000 5% gram-
mar-school-building bonds to W. J. Hayes & Sons of Cleve-
land at 104.10 and accrued interest. Denomination $1,000.
Date Aug. 7 1906. Interest annual. Maturity $1,000
yearly on Aug. 7 from 1907 to 1926 inclusive.

Syracuse, Onondaga County, N. Y.—Bond Offering.—
Proposals will be received until 1 p. m. April 24 by R. J.
Shanahan, City Comptroller, for $225,000 4% registered
high-school bonds. Authority Chapter 659, Laws of 1905, as
amended by Chapter 258, Laws of 1906, and Chapter 58,
Laws of 1907. Date May 15 1906. Interest semi-annually
at the United States Mortgage & Trust Co. in New York City.
Maturity $11,250 yearly on May 15 from 1907 to 1926 in-
clusive. Bonds will be certified to as to their genuineness
by the United States Mortgage & Trust Co. in New York City.

Tisbury (P. O. Vineyard Haven), Dukes County, Mass.—
Bond Offering.— Proposals will be received until April 20 for
the $95,000 4% coupon water-supply-system bonds men-
tioned in V. 84, p. 829. Authority Chapter 394, Statutes of
1905. Denomination $1,000. Date Sept. 1 1906. Inter-
est semi-annual. Maturity yearly on Sept. 1, $2,000 from
1907 to 1916 inclusive; $3,000 from 1917 to 1926 inclusive;
$4,000 from 1927 to 1931 inclusive; and $5,000 from 1932 to
1936 inclusive.

Travis County Common School District, Tex.— Bond Sale.
— This district recently awarded the $2,280 5% bonds men-
tioned in V. 84, p.'469, to the Burleson County School Fund
at par. Denomination $114. Date Sept. 1 1906. Ma-
turity Sept. 1 1926, subject to call after Sept. 1 1921.

Utica, Oneida County, N. Y.—Bond Offering.— John A.
Cantwell, City Clerk, will offer at public auction at 12 m.,
April 19, the following bonds, aggregating $34,667 93:

1,868 23 4%
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$10,028 83 4 % paving bonds. Date Nov. 16 1906.
10,753 38 4% paving bonds. Date Dec. 7 1906.
10,051 53 4 % paving bonds. Date Jan. 18 1907.
3,834 19 4% paving bonds. Date Mch. 15 1907.

of the City Charter as amended by
Chapter 288 of the Laws of 1903. Interest annual. Ma-
turity one-sixth of each issue yearly. Certified check for
2% of bonds bid for, drawn on a national or New York State
bank or trust company, and payable to the City Treasurer,
is required. The first three-mentioned issues in above
table were offered, but not awarded, on March 15.

Vallejo High-School District, Solano County, Cal.—Bond
Sale.— On April 1 this district awarded $60,000 6% gold
coupon high-school bonds to the First National Bank of
Oakland at 121.65— a basis of about 4.10%. Following are
the bids:

First Nat. Bank, Oakland.572,990 00 W .R.Staats Co.,Los Ang._$68.227 50
Citizens’ Bk. of Vallejo,val 70,340 00 Los Angeles Tr.Co.,Los An. 67,500 00
Amer. Sav. Bk., LosAng_. 70,255 00 N.W. Halsey & Co.,.SanFr. 66,500 00
Merchants’'Tr.Co., Los Ang 70,050 00 Vallejo Com. Bk., Vallejo. 65,000 00
E. M. Wilson. Vallejo 69,362 00;

1 1907.

Denomination $500. Date April Interest an-
nual. Maturity $6,000 yearly on April 1 from 1918 to 1927.
inclusive.

Waltham, Mass.— Temporary Loan.— A loan of $75,000
has been negotiated with Loring, Tolman & Tupper of Boston
at 5.33% discount. Loan matures Nov. 8 1907.

Waterbury, New Haven County, Conn.— Bond Offering.—
Proposals will be received until 8p.m. May 6 by William H.
Sandland, City Clerk, for $200,000 4% coupon paving bonds.
Authority resolution of General Assembly, approved March
14 1907. Denomination $1,000. Date Jan. 1 1907. Inter-

Authority Section 99
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Watertown, Mass.— Temporary Loan.—On April 8 a
$150,000 loan in anticipation of taxes was negotiated with
Loring, Tolman & Tupper of Boston at 5.47% discount.
Notes mature Sept. 20 1907.

Watsonville School District (P. O. Watsonville), Santa
Cruz County, Cal.—Bonds Defeated.— The election held in
this district on March 22 resulted in the defeat of the propo-
sition to issue the $30,000 5% 10-year school bonds men-
tioned in V. 84, p. 651.

Waukesha, Wis.—Bond Offering.— Proposals will be re-
ceived until 7 p. m. April 22 by John Brehm, City Comp-
troller, for $70,000 4% coupon bonds for the purchase of the
plant of the Waukesha Water-Works. Authority Chapter
40a, Section 925-133, Statutes of 1898, and amendments
thereto. Denomination $500. Date May 1 1906. Interest
semi-annually in Waukesha. Maturity on May 1 as follows:
$2,000 yearly from 1908 to 1912 inclusive, $3,000 yearly
from 1913 to 1916 inclusive, $4,000 yearly from 1917 to
1920 inclusive, $5,000 yearly from 1921 to 1924 inclusive,
$6»,000 in 1925 and $6,000 in 1926. Bonds are exempt from
taxation. Purchaser to pay accrued interest.

Wauseon School District (P.O. Wauseon), Fulton County,
Ohio.—Bond Offering.— Proposals will be received until
12 m. April 25 by G. B. Tuthill, Clerk, for $35,000 4%
school-building bonds. Authority Sections 3991 and 3992
of the Revised Statutes of Ohio. Denomination $1,000.
Date April 25 1907. Interest semi-annually on May 1 and
Nov. 1. Maturity $1,000 May 1 1909 and'$1,000 each six
months from May 1 1910 to Nov. 1 1926 inclusive. Certified
check for 1% of the amount bid for, payable to the Treasurer

est semi-annually at City Treasurer’s office.
Certified check for 1% of bonds bid for, payable to
Bonds will be certified to as
to genuineness by the Columbia Trust Co. of New York City.
Waterbury, Conn.—Bond Bills Pass Senate.— The Senate
has passed bills permitting the city of Waterbury to issue
$400,000 water and $150,000 street-improvement bonds.
Waterford, Conn.—Bond Bill Passed by Legislature.— The
State Legislature has authorized the issuance of $100,000

1927.
the City Treasurer, is required.

bonds.

Maturity Jan. 1

ery County,

Waverly,

of the Board, is required.

Waveland School District (P. O. Waveland), Montgom-
Ind.— Bonds Defeated.— The election April 2
resulted in the defeat of the proposition to issue bonds for
an addition to the public-school building.
66 “for” to 76 “against.”

Humphrey’'s County,
On April 3 this city authorized the issuance of $9,000 college-

Purchaser to pay accrued interest.

The vote was

Tenn.— Bonds Voted.—

building bonds by a vote of 110 to 27.
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CITY OF CHARLESTON, S. G,

4%

The City of Charleston proposes to offer One
Million Dollars ($1,000,000) of 30-year bonds,
with Interest at 4 per cent, payable semi-annually,
on the 1st of July and January, under the author-
ity of an Act of the General Assembly, entitled,

An Act to authorize the City Council of Charles-
ton, S. C., to issue Coupon Bonds at a rate of
Interest not exceeding 4 per cent per annum, for
the purpose of taking up or exchanging the 4 per
cent coupon bonds of said city, maturing on
January 1 and July 1, 1909,” approved on the
13th day of February, 1907.

And of an Ordinance of the City of Charleston
entitled, “An Ordinance to provide for issuing
Coupon Bonds with interest at the rate of 4 per
cent per annum for the purpose of taking up or
exchanging the 4 per cent Coupon Bonds maturing
on January 1 and July 1, 1909,” ratified on the
12th day of March, 1907: “ in exchange for One
Million Dollars ($1,000,000) of the aforesaid 4 per
cent City of Charleston 4 Per Cent Coupon
Bonds, maturing January 1 or July 1, 1909, with
all coupons on the said bonds falling due subse-
quent to July 1, 1907, and for this purpose invites
the following:

Sealed bids will be received by the City Treas-
urer on or before 12 o'clock on WEDNESDAY,
MAY 15, 1907.

FIRST.— For the purchase of all or any portion
of an issue of $1,000,000 of the aforesaid 30-year
4 PerCent Bonds; the principal payable in 4 Per
Cent Coupon Bonds of the City of Charleston,
maturing January or July, 1909, with all Coupons
thereon falling due subsequent to July 1, 1907;
and any premium bid payable in cash; settle-
ments to be made on July 1, 1907.

SECOND.— For the purchase of all or any por-
tion of an issue of $1,000,000 of the aforesaid
30-year 4 Per Cent Bonds, payable in cash; said

Blodget, Merritt & Co ,

BANKERS,

60 State Street, Boston
36 MASSAC STttEBf, NEW YOK.It.

STATE, CH | ft RAILROAD BO0&DS.

Mac Donald,McCoy & Co.,
MUNICIPAL AHD CORPORA T10H

BONDS,
xftx La Salle Street, Chicago.
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30*Year Bonds

bonds, however, to be Issued upon cancellation
of similar amounts of the 4 Per Cent Coupon
Bonds of the City of Charleston, falling due Janu-
ary 1 or July 1, 1909, which may be held by the
City of Charleston, or purchased under the terms
of the bid next hereafter called for.

THIRD.— For the sale of portion of the present
issue of 4 Per Cent Coupon Bonds of the City of
Charleston maturing July 1 or January 1, 1909,
not exceeding $1,000,000, with all’ Coupons
thereto attached falling due after July 1, 1907,
payable in cash on the first day of July, 1907.

In the event of over-subscriptlon at acceptable
figures in any of the above cases a proportionate
allotment will be made.

Each successful bidder will be required to de-
posit with City Treasurer within 24 hours a satis-
factory Surety Bond or a certified check for 5 per
cent of the amount of bid awarded to him as se-
curity for his compliance with the terms of the
bid; and In the event of non-compliance, sealed
bids to be called for at a period not less than 15
days for the amount defaulted on, and any loss
to the city by reason of the re-sale to be deducted
out of the deposit or to be paid by the makers or
sureties on the bonds of bidders.

In the event of any bidder not depositing a
certified check or a bond within 24 hours, the city
to have the right either of canceling the said bid
and of accepting that of another bidder, or of
holding the bidder liable thereon.

The city further reserves the right to reject
any or all bids made.

These Bonds are exempt from State, County
and City Taxes, and In the hands of banks In
Charleston exempt their shareholders from all
taxes to the extent of the holding as is now the
case with 4 34 per cent Brown State Bonds.

Specialists InINew Jersey Securities.

Eisele & KINC,
BANKERS,,

Members of New York aid Philadelphia
Stock Kxsteanges.

757-759 Bread St.
NEWARK.

Private Wires to
N.Y. and Philadelphia.

F. B. SHERMAN & CO.

MUNICIPAL )

and
CORPORATION )

205 La Salle Street, CHICAGO

bonds
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Borough of Tarentum Pa,,

Coupon Bonds

Sealed bids will be received until MONDAY.
APRIL 22, 2 o'clock p. m., by W.A. Gibson,
Secretary of the Borough of Tarentum, Tarentum,
Pa., for the purchase of $28,000 coupon bonds,
dated May 1st, 1907, denomination $1,000 each,
numbered consecutively from 415 to 442, bear
Ing Interest at 4 54% per annum, payable semi-
annually from date hereof, free of tax to holder,
and shall mature as follows: Bonds numbered
from 415 to 424 Inclusive May 1 1927; Bonds
numbered from 425 to 434 Inclusive, May 1, 1932.
Bonds numbered from 435 to 442 inclusive, May 1,
1937, for the payment of costs, damages and ex-
penses of grading, curbing and paving and for
sewering of the streets and alleys of said Borough
of Tarentum.

A certified check In the sum of $500 must
accompany each proposal, payable to order of
Mr. A. J. Fulton, Borough Treasurer. The
Borough of Tarentum reserves the right to reject
any or all bids.

W. A. GIBSON.
Borough Secretary.

H W NOBLE £ COVPANY,

Detroit.
Philadelphia.

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION

BONDS.
INVESTMENT BONDS

Liata upon request.

Denison & Farnsworth,

BOSTON
6LKTELAITB and PHILADELPHIA.

New Y ork.

Established 1SS3.

H. C. Speer & Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY ROM HQ
AND TOWNSHIP

THE
Northern Audit Company,

74 Broadway, New York
CHAS. GRISWOLD BOURNE, President

Telephone 64>0 Rector
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Waynesboro, Augusta County, Va.—Bonds Voted.— This
place, according to local reports, has voted to issue $10,000
street-improvement bonds.

Webster County (P. O. Red Cloud), Neb.—Bond Election.
— An election will be held April 30 to vote on the question of
issuing $75,000 court-house bonds.

Wellington, Lorain County, Ohio.—Bonds Defeated.— An
election held March 26 resulted in the defeat of a proposition
to issue $28,000 paving bonds by a vote of 114 “for” to 280
“against.”

West Allis, Milwaukee County, Wis.—Bond Offering.—
Proposals will be received until 2 p. m., April 20, by the
Finance Committee and F. E. Walsh, Mayor, for the $20,000

coupon school-building bonds mentioned in V. 84,
p. 176. Denomination $1,000. Date May 1 1907. Interest
semi-annually, February andAugust, at the German-American
Bank, Milwaukee. Maturity $1,000 yearly on Feb. 1 from
1908 to 1927 inclusive.

West New York, Hudson County, N. J.— Bonds Not Sold.
— No bids were received on April 2 for the $200,000 4Y flo
30-year coupon or registered improvement certificate funding
bonds, a description of which was given in V. 84, p. 769.

West Seneca (Town), Erie Comity, N. Y .—Bond Offering.
Proposals will be received until 4 p. m. April 25 by Henry
C. Lein, Town Supervisor, at the Town Clerk’s office on the
Boulevard near South Park Avenue, for $225,000 5% regis-
tered or coupon sewer bonds. Authority Chapter 816,
Laws of 1895, and amendments thereto. Date April 1 1907.
Interest semi-annually at the Lackawanna National Bank
of West Seneca. Maturity $37,500 on April 1 1913 and
$7,500 yearly on April 1 from 1914 to 1938 inclusive. An
unconditional certified check for 2% of bonds bid for, drawn
upon some incorporated bank or trust company, is required.
The town has no bonded debt at present. Assessed valua-
tion 1906, $7,162,240.

Willoughby, Lake County, Ohio.—Bond Sale.—On April 1
the $2,000 3%-year (average) Erie Street improvement
bonds (village’s portion) described in V. 84, p. 651, were
awarded to W. C. Collcster of Willoughby at 101.05—a basis
of about 4.175%; while the $6,500 4*~% 5”/-year (average)
Erie Street improvement assessment bonds offered on the

NEW LOANS.
~"1,165,500
CITY OF NEWARK,

New Jersey
SCHOOL BONDS

Sealed proposals will be received by the Comp-
troller of the City of Newark, New Jersey, until
three o'clock p. m., on Friday, the nineteenth
day of April, nineteen hundred and seven, at his
office In the City Hall, City of Newark, New Jer-

City of

Bank, New York City.
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SEALED BIDS will be received until 3 o’clock p. m.,
sand thirty-year 4 }JA per cent semi-annual coupon bonds of the City of Chattanooga, Tennessee,
for one thousand dollars each, dated July 1, 1907, principal and interest payable at National City
All of said issue of bonds will be denominated
of the City of Chattanooga of 1907."

889

same day were awarded to the Cleveland Trust Co. of Cleve-
land at 101.40—a basis of about 4.187%. The following
bids were received:

$2,000 $6,500
ErleSt.Imp.Bds. ErieSt.Imp.Bds.
W . C. Collester, Willoughby,...ccoeoeininniiinnn $2,021 00
The Cleveland Trust Co., Cleveland 2,020 00 $6,591 00
MacDonald, McCoy & Co., Chicago 2,011 50
Provident Savings Bank & Trust Co., Clncin.. 2,008 40 6,573 13
Denison & Farnsworth, Cleveland 6,585 00

Wright County (P. O. Clarion), lowa.—Bond Sale.— On
March 5 an issue of $57,000 6% 10-year ditch bonds was
awarded to the Wm. R. Compton Bond & Mortgage Co. of
Macon for $57,340, the price thus being 100.596. Interest

semi-annual.

Yates Centre, Woodson County, Kan.—Bond Sale.— On
March 1 an issUe of $10,000 school-building bonds was
awarded to the State of Kansas at par. Denomination $500.
Date Jan. 1 1907. Interest semi-annual. Maturity $500
each six months from Jan. 1 1908 to July 1 1912 inclusive.

Youngstown, Mahoning County, Ohio.— Bond Sale— The
bids received on April 8 for the $40,000 5% 6-year (average)
West Federal Street widening bonds, the $2,100 5% 2”-
year (average) Broadway extension bonds, and the $3,945
5% 33/2-year (average) Oak, Watt and Rayen avenues sewer
bonds described in V. 84, p. 651 were as follows:

$40,000 $2,100 $3,945
W .Federal St. Broadway Sewer
Widening Bds.Extens'n Bds. Bonds.
Weil, Roth & Co., Cincinnati a$42,050 00
Firemen’s Pension Fund, Youngst'n a2,139 48 a4,046 78
Seasongood & Mayer, Cincinnati__ 42,027 50
Hayden, Miller & Co., Cleveland 42,022 50
Breed & Harrison, Cincinnati 42,000 00
Lamprecht Bros. & Co., Cleveland.. 41,929 00
Denison & Farnsworth, Clev. & Bos. 41,864 25
Rudolph Kleybolte & Co., Cincinnati 41,852 00 _
Otis & Hough, Cleveland 41,833 00
Security Sav. Bk. & Tr. Co., Toledo. 41,800 00 $2,121 50 $4,027 00
New First Nat. Bank, Columbus 41,520 00 2,107 50 3,985 00
W. J. Hayes & Sons. Cleveland 41,434 00 2,122 00 4,017 00
Provident Sav. Bk. & Tr. Co., Cine. 40,908 00
Parkinson & Burr, Boston 40,644 00
Albert Kleybolte & Co., Cincinnati. 40,200 00
Brighton-German Bank, Cincinnati. 2,127 50 4,040 50
Dime Savings Bank, Akron 2,126 00
Croghan Bk. & Sav. Co., Tremont.. 2,125 00 4,010 00

a These bids were successful.
All bids include accrued interest.
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Chattanooga, Tenn,,

IMPROVEMENT BONDS

on Tuesday, May 7th, 1907, for one thou-

“Public Improvement Bonds
They are issued for the following purposes:

sey, for the purchase of any or all of an issue of For funding indebtedness for purchase of wharf, City Hall lot, etc $100,000
For Streets 250,000

$1,165,500 OF SCHOOL BONDS. For Sewers 350,000

They will be dated May first, 1907, will be FOT CHLY HAll bbb bbb bbb bbb bbb bbb bbb bbb bbb bbb 200,000
fift ear bonds,and bear Interest at the rate of For Parks 50,000
vy ’ For Fire Hails and Police Equipment 50,000

four per cent per annum, and will contain a
clause giving the City of Newark the option to
pay the same at any time after forty years from
their date. They will be issued as tax-exempt
registered or coupon bonds. Bids to be accom-
panied with a certified check for 2 % of face
amount of bonds bid for.

Circulars giving conditions governing bids and
particulars respecting the financial condition of
the City will be mailed upon request.

J. H. BACHELLER, Comptroller,
City Hall, Newark, N. J.

and

Monday, July 1, 1907.

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O.

Municipal,
County, State,

and High-Grade Public Service
Securities
43 Exchange Place,
New York

Correspondence Solicited

Perry, Coffin & Burr,

INVESTMENT BONDS,
60 State Street,

ERVIN & COMPANY,

BANKERS,

(New York Stock Exchange,
em ers}Philadelphia Stock Exchange.

BOIiM FOR WVESTMEST

Bids will be received for the entire issue, $250,000 to be delivered and paid for on July 1 1907,
the remainder in Installments of $250, 000 at intervals of six months from July 1, 19

Bids will also be received for the entire Issue to be delivered and paid for on July 1, 1907
Separate bids will also be received for any part of said issue, the bidder indicating the number
of bonds for which he bids, or if he desires, specifying the maximum and minimum number he will
take at the price offered by him.

Each bidder may bid on any or all of the plans indicated.

All proposals must be accompanied by a certified check, payable to the order of T. J. Gillespie,
City Treasurer, for one per cent of the amount of bonds bid for, the same to be forfeited if the bidder
shall fall to accept and pay for bonds awarded.

The successful bidder or bidders will be required to settle for the bonds at or before 12 o’clock m .,

The right to reject any and all bids is reserved.

Address all bids to
WILLIAM L. FRIERSON,

Mayor of Chattanooga, Tenn.

R L DAY & CO,
BANKERS,

3 Nassau Street,
NEW YORK.

35 Congress Street,
BOSTON.

Drexel Building,

Philadelphia. New York City Bonds

EXEMPT FROM STATE, COUNTY
AND CITY TAXES

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

BONDS WITHOUT COUPONS

with ffteet-plate borrdors, or lithographed, or part-
ly printed from type. If the latter, then can be

DELIVERED IN FEW DAYS

SEASONGOOD & MATER,

Mercantile Library Building,
CINCINNATI.

Certificates e»graved In best manner, or *&rtly
lithographed and partly printed

ALBERT B. KIN G &CO,, 200 Broadway, N. Y.

BOSTON.
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



890

THE CHRONICLE.

~inancial.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 22d, 1907.

T ie Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs
on the 31st of December, 1906.

Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906 $3,190,241 67
Premiums on Policies not marked OH 1st January, 1906 582,191 98
Total Marine Premiums $3,772,433 65
Premiums marked ofT from 1st January, 1906, to 31st December, 1906 $3,081,714 32
Interest received during’ the year $356,457 9S
Rent, less Taxes and Expenses 125,501 85 $481,959 83
Losses paid during the year which were estimated In 1905
and previous years $309,817 14
Losses occurred, estimated and paid In,1906 1,009,224 32 $1,319,041 46
Less Salvages $107,176 57
Re-insurances 150,190 74 257,367 31
$1,061,674 15
Returns of Premiums $62,411 11
Expenses, Including officers’ salaries and clerks’ compensation, sta-
tionery, newspapers, advertisements, etc $344,098 27
The Company has the following Assets, viz.:
United States and State of New York Stock, City, Bank and other Securities $5,697,108 00
Special deposits In Banks and Trust Companies 700,966 67
Real Estate corner 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 1,191,974 88
Cash in hands of European Bankers to pay losses under policies payable in foreign
countries 271,142 54
Cash In bank 562,631 63
Aggregating $12,797,823 72

A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the
holders thereof, or their lenal representatives, on and after Tuesday the Fifth of February next.

The outstanding certificates of the issue of 1901 will be redeemed and paid to the holders thereof,
cr their legal representatives, on and after Tuesday the fifth of February next, from which date

all interest thereon will cease.

The certificates to be produced at the time of payment, and canceled

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the

year ending 31st December, 1906, for which,
after Tuesday the seventn of May next.

upon application,

certificates will be Issued on and

By order of the Board,

Q. STANTON FLOYD-JONES. Secretary.

TRUSTEES.
GUSTAV AMSINCK, HERBERT L. GRIGGS,
FRANCIS M. BACON, CLEMENT A. GRISCOM,
JOHN N. BEACH. ANSON W. HARD,
WILLIAM B. BOULTON, MORRIS K. JESUP,
VERNON H. BROWN LEWIS CASS LEDYARD,
WALDRON P. BROWN FRANCIS H. LEGGETT,
JOSEPH H. CHAPMAN CHARLES D. LEVERICH,
GEORGE C. CLARK. LEANDER N. LOVELL.
CLEVELAND H. DODGE GEORGE H. MA.CY,
CORNELIUS ELDERT. CHARLES H. MARSHALL,
RICHARD H. EWART,

A. A. RAVEN.

JAMES L. LIVINGSTON,

EN .
ALLAS B. PRATT,

EO QUINTARD,
A. RAVEN,

HN L. RIKER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB,
WILLIAM A. STREET.

President.
CORNELIUS ELDERT. Vice-Prpcident.

Vice-President.

S\NFOPD E. COBB. 3d Vice-President.
CHARLES E. FAY, 4th Vice-President.

GUNN, RICHARDS & CO
PUBLIC ACCOUNTANTS

43 EXCHANGE PLACE, NEW YORK CITY

Also at CHICAGO— First National Bank Building.

Adrian H. Muller & Son

Regular Weekly Sales
STOCKS and BONDS

EYERY WEDNESDAY.

Office

FILE COVERS

W 1 L
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MONTKEAL—Bank of Ottawa Building.

AUCTIONEERS.

So WILLIAIN
r»>m »r Pin* Wtreet.

L1 AM B

BOSTON—50 Congress Stree u

A Financial

Courtship

Or a Plea for Conservative

Investments

(By Frank W. R«llia«)

The above book will be furnished
without cost on application to

E. H ROLLINS & SONS, 21 Milk

STREET
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St., Boston.

AND SUPPLEMENTS
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G*® w?r$l 1,000,000

Title guarantee

andTRUST COMPANY

176 Broadway, New York.
175 Remsen Street, Brooklyn.
198 Montague Street, Brooklyn Banking Dept.

Examines & guarantees Real "Estate Titles,
Loans Honey on Bond and Mortgage.
Furnishes Mortgages to Investors.
Receives IHposits subject to check, allowing
Interest.

Does all Trust Company Business.

FINANCE COMMITTEE.
In Charge of Banking Interests
EDWARD T. BEDFORD.
CLARENCE H. KELSEY.
EDGAR L. MARSTON.
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. BURDICK, Third Vice President.
J. WRAY CLEVELAND, Secretary.
ARTHUR TERRY, Treasurer.

FRANK L. SNIFFEN Manager Brooklyn Banking
Department.

Atlantic Mutual Iniurane* Company Scrip
of All Tears Bought and Sold.

JOHN M. GILLESPIE,

Room No. 518 Atlantic Bnildin?,
4»-61 Wall Street. NEW YORK.

‘gtigituejers

H. M. Brinckerhoff,

Formerly General Manaiter and Electrical
Engineer the Metropolitan West SldeKie-
vau.d Uu., ChicHxo,

ASSOCIATED WITH

Wm. Barclay Parsons,

Consulting Engineers

60 WALL ST., NEW YORK

Examinations, Design, Construction and
Operation

ELECTRICAL PROPERTIES

Unsatisfactory Ooemtion Investigated.

J Q WHITE & CO,

Engineers, Contractors,
43-49 Exchange Place. - NEW YORK

Investigations and_ Reports on Electric
Hallway. Gras, El.-~trlc_Light, and
Power Transmission Properties
for Financial institutions
and Investors.
ilectric Railways, Electric Light and Electric

Power Plants Financed, Designed and Built.

London Correspondent:
J. G. WHITG & CO., Limited,
9 Cloak Lane. Cannon St.. K. C.

Canadian Correspondents:

CANADIAN WHITE CO., Limited,
Montreal.
PrinHnnl Philippine Office. Mnnlla. P. I.

BEADLE & MAXWELL.

Gas and Electric
ENGINEERS
84 Beaver St., NEW YORK
Examinations and Reports

ERNEST ABS-HAGEN, C.E., M.E.
CONSULTING ENGINEER
Water Supply, Sewerage 8jstems, Power Plants

»xamlnntions nn« Reports on |l alln-
American Industrial Projects u Specixlty

1 BROADWAY NEW YORK





