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NO. 2181,

Financial,

Financial.

Financial.

AMERICAN BANK
NOTE COMPANY

78 TO 86 TRINITY PLACE, NEW YORK
Business Founded 17956. Reorganized 1879

Engravers s Printers

BANK NOTES, SHARE CERTIFICATES,
BONDS FOR GOVERNMENTS AND COR-
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING # LITHOGRAPHIC
AND TYPE PRINTING # RAILWAY
TICKEYS OF IMPROVED STYLES
B e ———

OFFICERS:
WARREN L. GREEN, - - . President
D. E. WOODHTLL, - - Vice-President
JOBEPH FLEMING,- =« . Vize-President
CHAS. L. LEE, - « o Treasurer
FRANK K. Jom\sov - Secretary
TRUSTEES:
T. H. FREKLAYD, Chairman of the Board
Edmund C. Converse Francis I.. Potts

Warren L. Green Andrew V. Stout
Phineas C. Lounsbury A. Jaretzki

Members ot ulcnmona and Baltimore Stock
hkxconanges.

John L. Williams & Sons,

BANKERS,
Corner 9th and Main Streets,

RICHMOND, VA,

Baltimore Correspondenu
MIDDENDORF, WILLTAMS & Co

BANK OF RICHMOND,

N. W. COR. 10TH AND MAIN STREKTS,
Richmond, Va,

Capital & Surplus, $1,500,000

OFFICERS:
JOHN SKELTON WILLIAMS, President.
FREDERICK E. NOLTING, Vice-President.
T. K. SANDS, Vice- President & Cashier.
H. A. WILLIAMS, Asst. Cashier.
L. D. CRENSHAW JR., I'rust Otficer

Chase National Bank

Clearing House Bailding
Cap.&Surp., $9,436,000 Deposits, $63,345,000

A. B, HEPBURN, President
A. H'WIGGIN,Vice-Pres. Xt.J.S8TALKER, Cashier
Directors:

Henry W.Cannoon. Chairman, James J. Hill
Olver H. Payne George K. Baker John L. Waterbury
Grant 8. Schley . Barton Hepburn
Albert H. Wigein (,eorge K. Baker Jr.

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OFAEW YORK
—CORNER NASSAU AND PINE
STREETS — IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS,

e guisfed.org/

'NEW YORK

‘The National Park Banlg

FISK & ROBINSON

BANKERS

Government Bonds
Investment Securities

BOSTON

ot New York.

ORGANIZED 1856,

CapItal.ceeeeerier verenneereiens $3,000,000 00
Surplus and Profits........... 8,415,342 14
Depesits March 23:2,1907.... 91,411,002 81

RICHARD DELAFIELD,
PRESIDENT.

GILBERT G. THORNE, JOHN C. MCKEON,
VICE-PRESIDENT. VICE-PRESIDENT.

JOHN C. VAN CLEAF,
VICE-PREBIDENT.

MAURICE H. EWER,
CASHIER.

WILLIAM O. JONES, WILLIAM A. MAIN
ABSST. CASHIER. ABSST. CABHIER.

FRED’K O. FOXCROFT ASST. CASHIER.

CHARTERED 1810,
MECI]ANICS’ NATIONAL
BANK,

833 Wall Street.

$3,000,000
3,000,000

Capital, = = =
Surplus, = = =

Francis Ralston Welsh,
INVESTMENTS.
MUNICIPAL- RAILROAD AND OTHER

BONDS.
328 CHESTNUT STREET, PHILADELPHIA.

GARFIELD NATIONAL BANK,
23d Street and Sixth Ave,,
New ‘[ork.

$1.000 000
1000 000

Capital - - -
Surplus - - - -

Founded in 1784,
THE

BANK OF NEW YORK

Nationa/ Banking Association.

THE LIBERTY

NATIONAL BANK,

NEW YORK.
Caplital, Snrp!sno and Undivided Profits,

3;200,00 ]
FRED'K B. SCHENLK. Pre-ment.
CHARLES #. 3STOUT REI

Vloe-Preslden
JAMES LU'I‘T

h
FRED’K P MCGLYNN
Asst. Cashler

Vice-President.
CHARLES W. RIKCKS,
24 Vice-President.
HENRY P. DAVISON,
Chairman KExec.Com.

DIRECTORS:
Geo. F. Baker, E, C. Converse,
Henry C, Tinker T, A. Gmespl&
K Young, ¥, L. }tioe,

- H. P. Davison,
Arthur F. Luke,
J. Rogers Muaxwell,
Awbrose Monell.
Fred'k B. Schenck,

Danptel G. Reid.
Charles A. Moore,
Charies H. Warren.
Frederick (3. Bourne.
Charles 1. Stout.

Harvey Fisk & Sons,

62 CEDAR ST,, - - NEW YORK

Bankers and Dealers in

Government, Railroad and
Municipal Bonds,

and other
INVESTMENT SECURITIES.

PHILADELPHIA, represented by
JAaMEs L CnAPluN 421 Chestnut 8¢,
CHICAGO, represented b§ D. K. DRAKEF,

continental National lsank Building.
Ourlist of Investment Securities sent on application.

Edward B. Smith & Co.

) BANKERS
INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges,

311 Chestnut Street
Philadelphia.

7 Wall Street,
New York.

ORIQINAL CHARTER 1829,

THE
GALLATIN

OF THE CITY OF NEW YORK

Capltal - - - - - $l,000,000
Surplus & Profits (earned) 2,300,000

OFFICERS
SAMUEL WOOLVERTON, PRESIDENT
AILEXANDER H: STEVENS, VICE-PRESIDENT
GEORGE E. LEWIS, CASHIER
HoweLL T. MANSON, ASSISTANT CASHIER

DIRECTORS

ADRIAN ISELIN JR. CHAB. A. PEABODY .
FREDERIC W. STEVENS BAMUEL WOOLVERTON

ACCOUNTS INVITED..

W. EMLEN ROOSEVELT THOMAS DENNY IR

.
e AT D T

NATIONAL BANK

ALEXANDER H. STEVENS CHARLES H. TWEED -
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' Bankers and Brawers of Foreian Exchange.

J. P. Morgan & Co.,

¥/ ALL STREET CORNER BROAD,
NEW YORK,

Drexel & Co., |[Morgan,Harjes&Co.
© Cor.of6th & ChestnutSts |31 Boulevard Haussmann,
PHILADELPHIA. PARIS,
DOMESTJQ AND FOREIGN BANKERS.
Degoalta received subject to Draft, Securities
bought and sold on Commission. Interestallowedon
Deposits. Koreign Exchange. Commercial Credits,

Cable Transfers. Circular Letters for Travelers
svailable in all parts of the world.

ATTORNEYS AND AGENTS OF
11 Messrs., J. S. MORGAN & CO.,
No. 22 OLD BROAD STREET, - - LONDON.

Brown Brothers & Co,

PHILA. NLEW YORK, BOSTON,
39 Wall sS¢,
ALEX, BROWN & SONS, BALTIMORE.
CONNECTED BY PRIVATE WIRE.
Meme. N. Y., Phila., Boston & Baltimore St’k Exch’s.

Buay antd sell ﬂxt:st.-clans In- _I_ t ) t
yvestment Securit:es on com-~
zlsﬁionk. ﬁiecglve gcconnts nvestmen
anks, Bankers, Corpora- 43
tions, Firms and irdividuals Secu.rltles.

om favorable terms. Collect
fts drawn abroad on all points ‘n the United
States on foreign countries, including South Africa
INTERNATIONAL CHEQUES,
Buy and sell Bills of Exchange
and make cable transfers on all
Of Credlt, fl)‘ravelers' Credits, cvailable in
all parts of the worid.

8 and Canada; and drafts drawn in the United
CERTIFICATES OF DEPOSIT

Letters
oints. lssue Commercial and
BROWN, SHIPLEY & CO., LONDON,

TAILER &G

27 Pine Street, New York

BANEERS

INVESTMENT
SECURITIIES

! Winslow, Lanier & Co.,
Y ' . 39 CEDAR STREEKT,
‘;’ ' NEW YORK,

BANKERS.

Deposits Received Subject to Draft, Interest
Allowed on Deposits, Securities
Bought ana £old on
Commission,

Foreign Exchange, Letters of Creait.

Kean,VanCortlandt&Co
% : BANKERS,

1 80 PINE STREET, NEW YORK.

Transact a Gene-al Foreign ana Domestic
Banking Business,

Dealers in Investiment Securities.

y JOHN Munroe & Co.,

No. 30 Pine Street, New York,
No. 4 Post Office Square, Boston,

Issue Circular Letters of Credit for Travelers’ Use
Abroad Agatnst Cash or Satisfactory
Guaranty of Repayment.

£ . Exchange on London, Paris, Berlin,
g | Zurich and St. Gall,

. ’ CREDITS OPENED AND PAYMENTS MADE BY CABLE
Parls House=MUNROE & CO.

zed for FRASER
23\ aser.stlouisfed.org/

w

Maitland,Coppell & Co.,

52 WILLIAM STREET,
NEW YORK,

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
issue L.oans.

Bills of Exchange, Telegraphic Iransfers,
Letters of Oredit,
) ON
Union of London & Smiths Bank, Limited,
- l.ondon,
Messrs, Mallet Freres & Cie., Paris,
Banco Nacional de Mexico
And its Branches.

Agents for the Bank of Australasia, the British |
Gulana Bank, Demerara, etc., ete.

TRAVELERY LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co.,

BANKERS,
.No. 23 NASSA U STEET,
Agents and Correspondents of the
Messrs. ROTHSCHILD, .

London, Paris and Vienna,

ISSUE LETTERS OF CREDIT
FOR TRAVELERS,
Availablein all parts of the world.
Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE,
Cuba,

the otner West Indies,
Mexico and California.
Execute orders for the purchase and sale of
Investment Securities,

Cuyler, Morgan & Co.(,.

44 Pine Street, New York,
BANKERS

INVESTMENT SECURITIES.

MEMBIZRS OF NEW YORA STOCK EXCHANGE,

KESSLER & CO.,
‘ BANKERS,

54 WALL STREET, NEW YORK,
Members ot the N. Y. Stock Exchange.
Buy and Sell Bills of Exchange and
Cable Transfers on all the

Principal European Cities.

Kidder, Peabody & Co.,
: 115 DEVONSHIRE STREET,
BOSTON.

— e

BANKERS,

INVESTMENT SECURITIES.
FOREIGN EXCHANGE,
LETTERS OF CREDIT,

J- & W. Seligman & Co.,

BANKERS,
No. 21 Broad Strect, New York,

Issue Letters of Credit to Travelers
Available in anv Part of the World.

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSKFERS OF MONEY 10
EUROPE, CALIFORNIA AND THE HAWAIIAN
ISLANDS.

Buy and Sell Investment Securities.
AGENTS AND CORRESPONDENTS OF
Seligman HBrothers, London.
Selizman Freres & Cie., Paris.
Alsberg, Goldberg & Co,, Amsterdam,
Anglo=Californian Bk. Lt.,.SanFrancisco

ISSUE COMMERCIAL AND TRAVELERS
CREDITS, BUY AND SELL RAILROAD
STOCKS8. BONDS AND INVESTMENT
SECURITIES. ACT AS FINANCIAL
AGENTS FOR CORPORATIONS,

Heidelbach. Ickelheimer & Co.

BANKERS, :
37 Willinm Street, ]
MEMBERS N. Y. STOCK EXCHANGE,

Execute orders for purchase and sale of |
Stocks and Bonds.

2
Foreign Exchange Bought and Sold.

lssue Commercial and Travelers’ Credits
available in all parts of the world.

Schulz & Ruckgaber,

BANKERS,

11 William Street;, = - = New York,
Members hew York Stock Exchange.
Correspondents of Messrs.

Fruhling & Goschen. London,
Joh, Berenberg, Gossler & Co.. Hamburg,
- Marcuard & Co., Paris.
Bremer Bank, Filiale Dresdner Bank, Bremen.
Issue Commercial & Travelers’ Credits.
Buy and Sell Bills of Exchange.
Cable Transfers and Investment Securities

i

Redmond ada

Foreign & Domestic
" Bankers

High-Grade Investment
Securities

Letters of Credit
for Travelers.

Philadeiphia

33 Pine St., New York

507 Chestunt S,

GrRAHAM & Co,,

BANKERS.
No. 607 Chestnut Street,

PHILADELPHIA.
Members Philadelphia Stock Exchange.

High-Grade .
INVESTMENT SECURITIES.

Issue Letters of Credit and
Traveler’s Cheques.
List of current offerings sent on application.

LawrenceTurnure&Co.

Bankers,

50 Wall Street, New York,

Deposits received subject to draft. Interest al-
lowed on deposits. Securities bought and sold on
commission. Travellers credits avallable through-
out the United States, Cuba, Puerto Rico,; Mexico,
Central America and Spain. Make collectionsinand
ilssue drafts and cable transfers on above countries

London Bankers: — Londen Joint-Stock
Bank, Limited.

Paris Bankers:—Helne & Co.

MOSLE BROTHERS,

16 & 18 EXCHANGE PLACE,
NEW YORK,

COMMERCIAL CREDITS,
FOREIGN EXCHANGE,

ATTORNEYS AND AGENTS OF

MESSRS. KONIG BROTHERS.Bankers
LONDON,
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Banhers. Bankers, Baunkers,
Wm. A.‘-Read & .Co. Mﬂlett, Roe & Hagen,
BANKERS, BANKERS
Lee, Higginson & CO., Investment Securities. 3 Broad Street,  New York,

44 State Street, BOSTON,
CHICAGO OFFICE,
The Rookery.

25 NASSAU STREET,
NEW YORK,

203 E. German St. 205 La Salle St.
BALTIMORE, CHICAGO,

Members New York and Boston
Stock Exchanges,

43 State St.
BOSTON,

Plympton,Gardiner & Co.

Members New York Stock Exchange.

27 William 8t,, New York

Chicago. Boston.

Conservative Investments.

LIS1S ON REQULESL,

N.W. HARRIS & CO.

BANKERS
Pine Street, Corner Willlam

NEW YORK
Recelve deposits subject to check
and allow interest on balances.
Act as fiscal agents for munioi-
palities and corporations, Issue
letters of credit and deal in

BONDS FOR INVESTMENT

LIST ON APPLICATION

lake Brothers & Co.,

60 Exchange Place, 84 State Street,
NEW YORK, BOSTON,

Dealers in

NEW YORK CITY

and other
MUNICIPAL BONDS,

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanges.

RudolphKleybolte& Co.
BANKERS.

DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY
BONDS.

27-29 PINE STREET, NEW YORK.
Interest Paid on Dailvand Time Deposits,

Stern & Schmidt,

FOREIGN. EXCHAN
vzs‘rMEN‘r SECURITIES.
Px4 WILLIAM STREET, NEW YORK,

Members N. Y. Stock, Cotton and Coffee Kxchanges

J.B. RUSSELL & co.,

BANKERS
46 WALL ST,, NEW YORK,
DEALERS IN

Hioch=-CGrade Bonds

AND
Investment Securities.
Satety Deposit Vanlts tor Use ot Customers.

New York Stock Exchange
Members:§ . .
cmoers Chicago Stock Exchange,

Kinancial Representatives of the. Illinois T'unnel
Company.
Fizancial Represer.tatives of the Automatio
ilectric Company.

BRANCH OFFICES:
CHICAGO, ILL.
WILKES BARRE, PA, READING, PA,
SCRANTON, PA. DAYTON, OH10.
BINGHAMTON, N. Y.

Goldman, Sachs & Co.,

BANKERS
43 EXCHANGE PLACE, NEW YORK,
Members of New York Stock Exchange,

Execute orders tfor purchase and
sale of Stocks and Bonds.

Buy and Sell Foreign Exchange.
CABLE ADDRESS **COLDNESS.”

IssueCommercialand Travelers’
Letters of Credit,

Avallable in all parts of the world.

DEALERS IN
Investment Securities
and Commercial Paper

H. B. HOLLINS & CO.

Cor, of Wall and Broad Sts,, New York,

Draw Bills of Exchange and make
Cable Transfers to Europe, Asia, Aus-
tralia, the West Indies, Central and
South America and Mexico.

Issue Letters of Credit for Travelers,
available in all parts of the world.

Zimmermann & Forshay,
BANKERS,

9 and 11 Wall Street, New York,
Members New York :Stock Exchange.

Orders executed for stocks and bonds for invest-
ment or on margin.

FOREIGN EXCHANGE Bought & Sold |

LETTERS OF CREDIT ISSUED.

| Cable Transters to all Parts of the World,

BIRD S.COLER,
Member N, Y, Stock Exchange.

W. N. COLER & CO.,
BANKERS ,
59 CEDAR ST., NEW YORK.

INVESTMENTS.

LEONARD H. HOLE,

CARBONDALE, PA,

Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange,

Boston, 10 Post Office Square.

Members N, Y, Stock Exchange

Geo. P. Butler & Btro.

BANKERS

Raiiroad and other
Investment Securities

35 Wall Street NEW YORK

Kissel, Kinnicutt & Co,
1 Nassau Street, cor, Wall, New York,

Foreign and Domestic
BANKERS

BILLS OF EXCHANGE
CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
POINTS

INVESTMENT SECURITIES

N. W. HALSEY & CO,
BANKERS.

BONDS FOR INVESTMENT.

Interest Allowed on Deposit Accounts.
Fiscal Agents for Cities and Corporations.

49 Wall Street, NEW YORK,
Philadelohia. Chicaro, San Francisco

NEW YORK . PHILADELPHIA

E. D. SHEPARD & CO.

BOSTON LONDON

e —————

C.B. VAN NOSTRAND,
86 WALL STRERY,

Investmeént Securities

Digitizedffor FRASER
tt B0 isfed.org/
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Zoreign.

Tanadian Banks.

DEUTSCHE BANK,

BERLIN, W,
BEHRENSTRASSE 9 TO 13.

GAPITAL.cccerriecornecscessenseess. 847,619,000
M. 200,000,000,

RESBERVE....ccccovvveevnsvenie.... 823,810,000
M. 100,000,000,

DIVIDENDS PAID DURING LAST TEN YEARS:
10, 103¢, 11,11, 11, 11, 11, 18, 13, 12 per ocent.

BRANCHES:

BREMEN, DRESDHN, FRANKFORT-ON-M.,
HAMBURG, LBIPS8IC, MUNICH,
NUREMBERG, AUGSBURG
WIESBADHN,

AND THR
Dautsche Bank (Berlin) London Agencv:

4 GEORGE YARD, LOMBARD 8T.
LONDON, E, C.

BANCO ALEMAN TRANSATLANTICO

(Deuntsche Ueberseeische Bank.)

Subscribed Capital....... 6&).......84.761.000
Patd Up Capital.......occeer oonnnee $4,190,000
M. 17,600,000
Reserve Fand.....c.cccceeeuevevnvnncnnns $595,000
M, 2,500,000
HEAD OFF1ICE
BERLIN.

Branches:

ARGENTINA: Bahia-Blanca,Bell-Ville,Buenos Afres,

Cordoba, Tuouman

BOLIVIA: La Paz, Oruro.
OHILI: Antofagasta, Concepcion, Iquique, Osorno,
Puerto Mcntt, Santiago, Valdivia, Valparaiso,
PERU: Arequipa, Callao, Lama.
URUGUAY: Montevideo.
BPAIN: Barcelona. k
Memioco Agents: Banco Mexicano de Comerocio e
Industria, Mexico
Bills sent for coltccuon, negotiated or
advanced uwpon.

Drafts, cable-transfers and letters
of credii issued.

f.ondon Agents.
DEUTSCHE BANK (BERLIN) LONDON AGENCY.
4 GEORGE YARD, LOMBARD 87T., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

EsTABLISHED 1881.

BERLIN, W., BREMEN,
43-44 BEHREN STRASSE, STINTBRUCKSE 1
FRANKFORT-ON-M,, LONDON, R. C,,

ROSSMARKT 18 63 CORNHILL,

'rolegrapchddrun. DISOCONTOGE, BERLIN.
DIBCONTOGR, FRANKFURTMAIN,
SCHEWOLDE, BREMEN.
800NDITO, LONDON.

CAPITAL, fully pald, - $40,476,200
M. 170,000,000,
RESERVE, - - . . 13,712,526
M. 57,590,611,

Wsth the unlimited sonald liability o
the /ouowm';" pariners: Hy of

L] -
L 1] L]

A. BOHOELLER, J. HOETER,
- M, BOHINCKEL I BL RUsSELL,
A.SALOMONSOHN, F. URBIG.

BRASILIANISCHE BANK
FUR DEUTSCHLAND.

CAPITAL...... seecsescncssores M 10,000,000 00
Head Oflice: HHAMBURG.

Branches: R10 DEJANE{RO SA0 PAULO, SANTOS
PORTO ALEGRE.

BANK FUR CHILE UND
DEUTSCHLAND

CAPITA Liccisiiisiicencaisipens 000,006 00
HAMBUM, ith brniokes n i (Banoco de

Chile $ Alemani Valparalso, “antiago, Comoap-

olon, emuco. antofwuta. and in BOLIVIA

{l:anoo de Chile & Alemania, 8ecclon Boliviana),
paz and Oraro.

The ahove-named banks, tonnded and represented
lh:rope by the
ection der Disconto=-Gesellschatt,
u;e BREMEN, FRANKFORT 0/M AND LONDON
rddeutsche Bank im Hamburg,
'URG. offer their services for every descrlpnon
mulm Jv banking transactions,

The Union Discount Co.
of London, Limited.

~ 890 CORNHILL.

Telegraphis Address, Udisco, London.
Oapictal Sabscrived..... .... S— $7.900.000
Palé U.n.-. ............. esessssscsssns . .’075.'0000
Reserve Fund ... ... cccccevvvvveene 2,250,000

$Oeml]l BTEBLING.

NOTICHB I8 HEREBY GIVEN thatthe RATES
OF INTEREST allowed for money on deposit are
as follows: )

At Call, 3 Per Cenmt.
At 8 to 7 Days’ Notiee, 3}4 Per Cent,

The Company discounts approved bank and mer-
eantile acceptances, receives money on deposit

at rates advertised from time to time, and grants |

loans on approved negotiable sesurities.
- CHRINTUOPUER K, NUGENT, Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French
Market,

ACT AS FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATIONS
IN THE OBTAINING OF LOANS AND SALE OF
SECURITIES,

NEW YORK,
25 Broad Street.

PARIS,
9, rue Plllet-Will

SWISS BANKVEREIN

BASLE, ZURICH, ST. GALL,
GENEVA, LONDON.

Capital, Paid Up -
Surplus - - - -

Fr. 62,800,000
- Fr. 14,280,000

Berliner

Handels-Gesellschaft,

BERLIN, W,
Behrenstrasse!82-88 and Franzosische-Strasse 43
Telegraphic Address;—Handelschaft, Beriin:

ESTABLISHED 1866

Banking Transactions of Every Description,

Capital, - -

M.100,000,000
Reserve, - - M. 29,000,000
/( . s

The National Discount
Company, Limited.

353 CORNHILL, = « LONDON, E. C.
Cable Address—Natdis, London.

Subscribed Capital ... ...821,166,623
Paid-Up Capital ...... 4,238,325
Reserve Fand ..........cooee. ...o 2,000,000

($8==21 BTERLING.)
¥OT’§%IS HEREBY GIVEN that the RATES
IN

EST allowed for money on deposit are
as follows: .

At Cally 3 Per Cent Per Annum,

At 8 %0 7 or 14 Days® Netice, 84 P, C. |

Approvod b.nk and mereantile bills diseounted.
Monsy resge g o081t at rates advertised frem
time to t‘lmo, a.nd for fixed periods upon terms to be
espeocially agreed upon.

ns granted on approved negotiable securities.

PHILIP HAROLD \V,ﬂ\ DE, Manager.

BANK OF MONTREAL

[EsTABLIEHED 1817.)

CAPITAL paid in - - - . $14,400,000,00
REST - = = = = = = - - 11,000,000,00
UNDIVIDED PROFITS . .  159,881.84

Head Office—Montreal,

RT. HON. Lom) STRATHCONA AND MOUNT ROYAL
G C M, Gocascosssconss .-«--.HoOnorary President
HON. SIR GEORGE A. DRUMMOND K.C.M.G.President

K. 8. CLOUSTON..Vice-Prest. and General Manager

NEW YORK OFFICE:

No. 31 PINE STREET.

R. Y. HERDEN,
W. A. Boa,
T. MOLINEUX,

}Agent&.

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits available in any part of the world;
issue dratts on and make collections in Chicago and
throughout the Dominion of Canada.

London Oﬂicé, No, 46 & 47 Threadneedle St.
F. W. TAYTLOR, Manager.

Foreign.

The London City &
Midland Bank, Limited,

HEAD OFFICE:
3 Threadneedle Street, London, England.

With Branches in all the Principal Citiesand Towns
of England,
Telegraphic Address: Clnnabar. London.
ESTABLISHED 1836.

SUBSCRIBED CAPITAL, $75,428,400
PAID-UP CAPITAL, 15,714,250
RESERVE FUND, 15,714,260

Bo HI HOLDEN' Mc P" Man.'ln‘ Dl'ectoro

BOISSEVAIN & CO.,

34 BROAD STREET,
NEW YORK,
. Members New York Stock Exchange.

Adolph Boissevain & Co,, '
AMSTERDAM, HOLLAND.,

TRANSACT A GENERAL BANKING
AND STOCK EXCHANGE BUSINESS.

NORTHCOTE,
DUDLEY & COMPANY

49 Wall Street, New York,

11 Poultry, el&slde 807 Honadncck Bloc
London, B. Chicago

FOREIGN FUNDS
For Investment in the United States,

Hong Kong & Shanghai

BANKING CORPORATION,

Paid-up Capital (lHoaz ‘!i!on: Gusaeono%ﬁ .£10,000,000
n Go.

Reserve Fuads g In Silver.. 10.850, 000} 20 250 000

Reserve Liability of Proprietors........... 10,000 008

GRANTDRAFTS, IBSUE LEFTTERS OF CREDIT, NEGOTI-
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC.

WADE GARID’NER, Agent, 30 Wall St,
1 Street,

CORPORATION. 3305

CAPITAL & SURPLUS, 86,500,000
Buy and Bell bterﬁng&n ntat Kxchange and
Transfers. ﬁéo mw ofnRecelve
for uollechol

Orient. Iamel.e#ersct edtt.

Branchesat LONDON, BOMBAY, CALCUTTA, SINGA-
PORE, CANTON, FIONG KONG, MANTILA. SHANGHAL
KOBE, YOKOHAMA, SAN fRANCISCO, CITY OF
Mnxrco W ABHINGTON, D.C.. PANAMA, COLON.

H. SCHERER & CoO,,

BANKERS,

Collections, Foredgn Sxchange and Invest=
meut Seourities.

MEXICO.
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anadian Banks. | Bunks aud Bankers,
THE CANADIAN BANK ' ¢
- OF COMMERCE, BARING & CO.,

HEAD OFFICE, TORONTO. ' BANKERS MAOKAY & OO.
PAID-UP CAPITAL .cccovaeeees $10,000,000 15 Wall Street, New York. .
SURPLUB.cccceees coreessereresasss 5,000,000

: NEW YORK OFFICE: Buy and Sell Foreign Exchange. BANKERS
Now. 16 AND 18 EXCHANGE PLAOE, . ,

WM. GRAY and H. B. WALKER, Agents Issue Coli-;mercnalf gnd Travelers —_— ¢ 0 New axk sad

—— tters of Credit embers of the New York an
mm%ﬁﬂiﬁfﬁ&?ﬁ%ﬁ?ﬁ“ e J— ’ Bosten Stock Exchanges. Deal -
| REE hanx oF BRenAN.  INVESTMENT SECURITIES. ers in Government Bonds and -

ON1ON 0F LS A SR rs BANK, LAMITED, , e other Investment Securities. In-
Buy and Sell Bterling asd Costluental Ex=| gt apl Atvorueys 108 terest allowed on deposits.

change and Cnble Y'raneires, I’ eoanuse ¥Ch
and Travelers’ uredits. Ceollostions made at

all pointa. BARING BROTHERS & CO., Ltd,, | - .
Banking and Exehangebusiness of every , LONDON. Nassau and Pine Streets
description tran-acsed with Caveda. New YOIk
i £
gh%'é?ﬁkt'%l'l:"raffglfﬁtia@g'ﬁdr "Ontario, -
a .
lssued at JomoSt o= ESTABROOK & CO., 13 Congress St. 421 Cheatnut Bt.
o The Bank of . AR Boston ~ Philadelphia
British North America NLERS, ‘
mwnmﬁﬁﬁgumcgﬁnn ¥ 1840 15 State Street, Bestea.
1;:‘1'“1’ g‘l’iz“l' “ e ‘1»222'323::::3:8 24 BROAD STREET, NEW YORK. G A F d &
serve Fund, . . . . A g ernai C().
. - €0. 'Y
' § Graosobnnen Birost, Lovdun, B, O INVESTMENT SECURITIES.

New York Oftice: 52 Wall Street Members Beston Stock Exchange

H.M.J. McMICHAEL.] Agents.
o WOrGLven JAs: | GOVEENMENT, MUNICIPAL AND BANKERS
uy and se erling and Continental Exchange
and Cable Transfers; Grant Commerclal and CHOICE RAILDOAD BO‘DS. M « @ I R .l
Travelers’ Credits avallable in any part of the|. unl(:lpa ) al way
world.  Issue Drafts on and make Collections in
all parts of the United States and Canada. and other

Merchants’ Bank ot Canada. ]ACKSON & CURTIS Corporation Bonds

HEAD OFFIUE: MONTREAL. .
CAPITALL ovooeeseieoeensene cnaneas $6,000,000 BANKERS BOSTON NEW YORK

Rest and Undivided Profits..... 3,674,506 87 MILK STREET 36 WALL STREST ;:

NEW YORE OFFIOE : 68 and 65 Wall 8t.
115 branches in the Provinoces of Quebeo, Ontario, S8TOCK EXCHANGES N
Manitoba, Saskatehewan, Alberta and British Co- ;
it st Sl e et ol —
ST, Mt | [NVESTHEN
ors’ 8 (c} WOr '
London Agenis—Royal Bank et Scatland, SECURITIES H‘ w' POOR & co'
. 1 Nassau Street 19 Oongress Street ' -
The Sovereign Bank of Canada ' '
~ New York Bostan INVESTMENT
71 Branches Throeugh- SECURITIES
out the Dominien .
NEW YORK AGENCY, 25 PINE STREET | HOMER LORING 8 D. LoRING, & @ A&D, | Bpeeial
NEW YORK BOSTON

i!" reigu S.D.LORING & SON, 33 WALLS;TREET 33 Conaness 8T

The English Association of American _
Bond & Share Holders. Ltd., BANKERS,

5 GREAT WINCHESTER STREET, LONDON. ]

Acts as Agent n Englayd for Amerloan and | 64 Devonshire Street, . . Boston.| Tycker, Anthony & Co,,

Trustces and Directors.

ALFRED W, SMITHERS, Chatlr AN
LORD WELnr'i‘Vsl'l. Li~ Lz,nv.'tl\‘;h(f:;momms—an London BANKERS & BROKERS,
. P. FOWLER—Neav York s
The Association’s Agents in America and Can- INVESTMENT BONDS . 53 STATE STREET,
ada are The Morton Trust Co. and the Bank of
Moantreal. BOSTON.

THOMASILINDLEY, Secretary.

Members Beston and New Yerk Stesk

New O rlrean s Exchanges.
VAN OSS & CO..
* JHE HAGUE, HOLLAND, Real Estate, Mortgage &

Securities Company C
—— 213 CAMP ST., - NEW ORLEANS, LA. SIMON BORG & O"
Codes, Hnrtﬂel:l's Wall ét.. W. U. & Lieber. 3 BANKEBS’

CAPITAL PA(D IN, $6J0,000 Members of New York Steck Ezohange.
No. 20 Nassau Street, - New York

Place American Investments in Europe.

: » Denlers in
JOFd&&D GOhen & Wenmnk! southern Municipal Securities .
BANKERS. and Real Estate Loans ngh-crade

PARIS. The South to-day presents the promise of l nve 8t men t S ecurl t 168

the greatest industrial advancement

Forelgn Concluded on next page H. AMY & CoO., BERTR&N, STORHS & GRISGBM.

| IEANIENS BANKERS,
Newpgolx Rc?tsEBf:: R.IA::.J.?, p— 44 and 46 Wall St'r New York. Land Title Building, 40 Wall Street,
Fire lm:ranco étock- _ INVESTMENT SECURITILES. o PHILADELPHIA, NEW YORK.,

43 Exchange Place - NEW YORK Bills of Exchange, Letters ot Credit. INVESTMENT SECURITIES,

Digitizedfler FRASER
; guisfed.org/
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Banbers and Brohers outside HAHew Yoxk,

National Bank of Cuba

Havana, Cardenas Cienfuegos Matanzas Santiago,
Manzanillo, Sagua la Grande, Caibarien, Guane
tanamo, Santa Clara, Pinar del Rio, Cama=
guey, Galiano Street, Havana Cuba.

- GENERAL BALANCE SHEET DECEMBER 31 1906.

. ASSETS.
Cash—

In Vaults.._____________ $4,135,064 83
548,169 59 $4,683,234 42
Bonds and Stocks Owned—

Government Bonds_______ $2,585,135 82
City of Havana Bonds____ 1,096.255 24
Other Bonds and Stocks. _ 88,603 33 3,769,914 29 .
- Loans, Discounts, 1h'me Bills, &ec...___. 10,496,331 64
Furniture and Fixtures.__.__________.. 73,171 03
Bank Building___.._____________"°"""" 377.853 03
8undry Accounts __..__________"_"°°" 74,044 63
LY 7 $19,474.629 14
LIABILITIES.
(913411 <1 [An—— $5,000,000 00
Surplus_._______________ 500,000 00
a Undivided Profits ______ 263,735 22 85,763,735 22
Deposits ______________________-° ™ 13,710,893 92
Total. oo $19,474,629 14

a Deduct $200,000 4% semi-annual dividend, pay-
able January 1, 1907.

United States Depositary in Cuba.
Depositary for the Funds of the Republic of Cuba.

D. M. MASON & CO.

London Correspondents,

Purchasers of First Class Investment Securities
for the Britich and Foreign Markets,

39 Lombard Street, LONDON, E. C.

Baukers

FIRST NATIONAL BANK
OF MILWAUKEE.

UNITED STATES DEPOSITARY,

Oapital and Surplus, $2,500,000

OFFICERS:
FRED VOGEL JR., Pres. HENRY KLOES, Cashier.
WM. BIGELOW, V.-Pres. OBOAR KASTEN,Ast.Cash.
FRED. T. GOLL, V.-Pres. E.J. HUGHES. Ass’t Cash.
A.W. BOGEK, Ast.Cash.
W. C. HAAS, Mgr. Forelgn & Savings Dept.

Ladd & Tilton,

BANKERS,
PORTLAND, OREGON,
ESTABLISHED IN 1859,
RESPONSIBILITY $5,000,000 00,
Transacts a General Banking Business.
COLLECTIONR GIVEN SPECIAT, ATTENTION.

Acconutants.

LYBRAND,
ROSS BROS &
MONTCOMERY
Certified Public Accountants

(Pennsylvania)

Land Title Building
PHILADELPHIA.

Wall Street Exchange Building,
NEW YORK

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS
52 Broadway, = « New York

Special Department for Bank Examinations under
themanagement of a National Bank Examiner
of many years’ experience.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Street New Yerk.
Tel, 49568 Broad.

JAMES PARK & (O,

CERTIFIED PUBLIC ACCOUNTANTS
32 Breadway, New York,
189 LaSalle Street. Chicago.

HOW, ROSE & CO.,

Certified Public Accountants

386 Pine Street NEW YORE
Telephone 4261 John.,

THE SOUTH.

Property and Investments of every
Kind in all Southern States.

METROPOLITAN INVESTMENT co.,
GEO. B. EDWARDS, President, Charleston, 8. C.,

PHILADELPHIA. PHILADELPHIA
E. W. CLARK & CO., Ross, Morgan & Co.,
PHILADELPHIA BANKERS & BROKERS

321 Chestnut Street.
Members Phila. and New York Stock Exchanges
Interest Aliowed on Deposits.

Wew York Correspondents: {EII‘:; ng?gflgg“ .

113 Bo, 4th St.and 100-102 Girard Trust Bldg
PHILADELPHIA, PA,
Members of Phila. & N.Y. 8tock Exchanges.

Investment Securities

Battles, Heye & Harrison J. W. SPARKS & CO.,

BANKERS, .
Cerner Chestnut and Third Sts.,

PHILADELPHIA STOCK KXCHANGE
AEMBERS { NEW YORK 8TOCK KXCHANGE
CBICAGO BOARD OF TRADE

|
|
! Investment Securities
|

BANKERS AND BROKERS

DEALERS IN HIGH-GRADE UNLIBTED
AND INAQGTIVE LISTED BONDS
FPOR INVESBTMENT PURPOSES

131 Bouth 5th Street 62 Broadway

. Private Wires, N.Y,, l;i;tsbnrgh, Chicago

PHILADELPHIA NEW YORK
W. G. HopPE H. 8. HOPPER, . £ AUdenrled & BOWker’
Members of Philadelphia Stock Hxchange, ‘ Drexel Building, Phila.

, |
Wm. G. Hopper & Co.,,  waTER works BoNDS
8TOCK AND BOND BROKERS, | Guaranteed Principal and Interest by
28 South Third Street, Philadelphia, American Water Works & Guarantee Company.

{nvestments recelve our special attention. Infor- | .
mation ocheerfully furnished regarding present |

n?u}mm or proposed tanaltmentp. 1 JOHN H. MCQUILLEN & CO.
Benj. C. Warnick & Co.,

BANKERS & BROKERS, i

141 South 4th Street, -  Philadelphia, Pa |
. Dealers in ‘ ;
HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND STOCK.
Send for our Otrcular.

Members Philadelphia Stock Exchange

Syracuse Rapid Transit
Stocks and Bonds

104 South 4th Street, PHILADELPHIA

Wurts, Dulles & C_o.,—

|
l

BALT!I MORE' [‘ BANKERS & BROKERS
 Eetabiabeq 5oy Wikson, Coleton & Co, | 125 South 4th Street
Wllson, Colston ) & CO. N Members Philadelphia Stock Exchange.

Members of Baltimore Stock Exchange,  Representatives of Spencer Trask & Co.

!
BANKERS, ' [
216 E. Baltimore Street, Baltimore. :

Investment and Miscellaneous Securities & |
specialty, and whole issues handled. Exceptional |
tacilities for dealing in all classes of Southern |

Bonds. Loans on Couat,efal Securities negotiated. : AD AMS & COMP ANY
Robert A. Fisher & Co., ;concrEss ST. BOSTON.

BANKERS AND BROKERS :
227 E. German Street, Baltimore l BONDS FOR INVESTMENT

MEMBERS BALT. STOCK EXCHANGF f

BOSTON.

MEMBERS BOSTON STOCK £EXCHANGE

PROVIDENCE l\ew York Office, 40 Wall & 37 Pine Sts.
Richardson & Clark. | PROVIDENCE.
BANKERS, |7

25 Exchange Street, Providence, R. l.i
" *'Wee

Transaot a general banking business. Bonds, |
Stoocks and Local Securities, Private wires to |
New York. Boston and Philadelphia. |

den & Company,

BANKERS,

INVESTMENT SECURITIES. .

TOPEKA. f

i "IKANSAS
[ buy any of the older issmes of Kansas bon

; 'ALBERT P MILLER Jr.
'rorr.xla).' e MART":{ANMS | INDUSIRIAL TRUST €O BUILDING
: ' . PROVIDENCE, R. I.
| Local Securities
| Gas, Electric Lighting & Railway
" Bonds and Stocks

HARTFORD

Fivancial.

TRACTION. GAS & ELECTRIC!
FINANCE CO.

|
JOS. B. MAYER, President, “ Conn., Hartford & General
11 Pise Street Investment Securities.

We will Purchase or Finance Electric Raﬂwayl.f .
Lighting and Gas Properties H' K' (‘Iﬁyml:tglRBldf? CO-,
LARGE PROPOSITIONS PREFERRED.

NEW JERSEY.
EDWIN R. CASE,

DEALER IN
NEW JERSEY SECURITIES,

VICKERS & PHELPS. ;
29 Wall St., New York.
CHOICE NOTES

15 EXCHANGE PLACE

Circular sent on application | Telephone 75L1. JERSEY CITY.
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Bankers and Brokers ontside Wew York,

BUFFALO.

LOUISVILLE.

PITTSBURGH.

Buffalo Securities
BOUGHT AND SOLD

DANN & ROBINSON,

Memlyern N. Y, Stock Exchange
EXCLUSIVE PRIVATE WIRE

NEW YORK OFFICE, 111 Broadway
BUFFALO OFFICE, 1000 Ellicott Square

MEADOWS, WILLIAMS & CO,,

MEMBERS NEW YORK STOCK EXCHANGE

» DEALERS IN
BUFFALO, NIAGARA FALLS AND
OTHER LOCAL SECURITIES

GEORGE R. TELLER,
BUFFALO. N, Y.
Investment Securities
Local Stocks.— BONDS,

ROCHESTER, N. V.
BONBRIGHT & HIBBARD

100 Powers Building,
New York Stock Exchange.

Members: guoohebter Stock Exchange.
Chicago Board ot Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

- 49 to 6% Bonds
MYRON W. GREENE

BANKER
Rochester Securities

DETROIT, MICH.
W. E.  MOSS & COMPANY

BANKERS ‘
Municipal and Corporation

BONDS
UnionTrust Bldg., DETROLT.MICH,

JOHN L. DUNLAP,

LOUISVILLE, KY.
Banker and Broker.
INVESTMENT SECURITIES
Street Railway Issues a Specialty
Member Louisville Stock Exchang: |
New York Correspondent, MILLER & CO.

J. J. B. HILLIARD & SON,

LOUISVILLE, KY.,
BANKERS AND BROKERS,
INVESTMENT BONDS,

STREET RAILWAY SECURITIES
A Specialty.
Correspondents, EX. NORTON & CO.. N. Y.

wOOD & BOWEN,

LOUISVILLE, KY. .
INVESTMENT SECURITIES.

Municipal and Corporation Bonds

ESTABLISHED 1863

ROBINSON BROS,,

Bankers, "

MEMBERS OF NEW YORK AND
PITTSBURGH STOCK EXCHANGES

Wood and Diamond Sts,, PITTSBURGH

HALSEY & HALSEY,

BANKERS AND BROKERS.
‘LOUISVILLE.

INVESTMENT SECURITIES,
N.Y. Correspondents: KELLEY, MILLER & CO.

BIRMINGHAM, ALA.
OTTO MARX & CO.

BANKERS AND BROKERS,

B(RMINGHAM, ALABAMA,
STOCKS AND BONDS,

Steiner Brothers,
BANKERS AND BROKERS,
Birmingham. = =+ Alabama.
Investment Securities.

LOCAL STOCKS AND BONDS.
New York Offices 11 Wall Street.

NASHVILLE.

Dealer in
NASHVILLE STREET RY, SECURITIES
CUMBERLAND TELEPHONE S8TOCK

COULDINGC MARR,
NASHVILLE, TENN,

MILWAUKEE

- CHAS. SCHLEY R. M, FRIEND

B 0 N DS MUNICIPAL

' (‘ORI?(';:lA'l'E
CHAS. SCHLEY & CO.,
ESTABLISHED 1850
MILWAUKEE, - * WISCONSN

LANDIS BANKING CO..

Telephone and Street Railway
Securities,
NASHVILLE, - - TENN
6% REAL ESTATE BONDS 6%

THOS. PLATER & CO,,

NASHVILLE, TENN,
STOCKS AND BONDS

INDIANAPOLIS
J. F. WILD & CO,,

Bankers and Brokers.
OLDEST BOND HOUSE IN INDIANA

Municipal and Street Railwav

Securities—A SPECIALTY
123 E. Market 8t,, - INDIANAPOLIS.

JAS. T. ELLIOTT & SONS,

Investment Securities
Members Indlanapolls Stock Exchange
Amecrican Nat Bank Bldg. INDIANAPOLIS

NEWTON TODD

TRACTIONS AND
LOCAL STOCKS AND BONDS,

FLETCHER BANK BUILDING, INDIANAPOL 8.

AUGUSTA.
John W. Dickey,

BROKER,

AUGUSTA, GA.
SOUTHERN SECURITIES,

WILLIAM E. BUSH,
INVESTMENT SECURITIES,

AUGUSTA, GA.

CORRESPONDENCE SOLICITED.

A. Strassburger,

SOUTHERN INVESTMENT SECURITIES.
MONTGOMERY, ALA.

Established 1880,

Henry Sproul & Co.,

Bankers and Brokers

316 Fourth Ave.. = PITTSBURGH

MEMBERS:
NEW YORK, PHILADELPHIA, CHICAGO AND
PITTSBURGH STOCK EXCHANGES AND
CHICAGO BOARD OF TRADE,

PITTSBURQH, PA.
Established 1871,

Whitney, Stephenson & Co,,

STOCK BROKERS,
FRICK BUILDING.
Oldest Pittsburgh Members N. Y. Stock Exchange

ROBERT C. HALL,

MEMBER PITTSBURGH STOCK EXCHANGE,

We make a specialty of all the Seourities of
the great Pittaburgh Distriot. :

240 Tourth Avenue,
PITTSBURGH, PA.

W. J. Black & Co.,
Members Pittsburgh Stock Exchange.
INVESTMENT SECURITIES.
Columbia Bank Blde.. PITTSBURQH.

“.fo Bay and Sell
INVESTMENT BONDS
WO S10CKS)
Correspondence Seolicited

Municipal and Lorporation

: Securities Co.
_of Plttsburch, Pa.

" James 8, Kuhn, L. Y. M°Clelland,
President Sec. & Treas.

PA1D-UP CAPITAL, $200,000

SOUTHERN.

MOTTU & CO.

BANKERS AND BROKERS
NORFOLK, VA,

Hugh MacRae & Co.,

Dealers in Southern Investment fe=
curities of Every Description,
WILMINGTON, N, C.,
AND
WASHINGTON, D, C.
408 Colorado Bullding.

Davenport & Co.,

BANKERS AND BROKERS,
RICHMOND. VIRGINIA,

ESTABLISHED 1860.
Correspondence solicited and information far
aished about Southern State, Municipal and Rau-
road Investment Becurities.
Reference—Bank of New York, N. B. A,

ATLANTA
DARWIN G. JONES,

ATLANTA, GA,
SECURITILES,NEGOTIATIONS,

Digitizedlgr FRASER
e isfed.org/
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Bankers and Brohers outside Aew York. |
CINCINNATI.  CHICAGO., | ST. LOUIS.
4% Bonds Bartlett, Frazier A G. EDWARDS &
4%7% Bonds ‘& Carrington, SONS,
5% Bonds STOCKS AND BONDS,

(Municipal and Corporation)

WEIL, ROTH & CO.

139 East Fourth Street
CINCINNATI, OHIO

W E.HUTTON & CO.,

INVESTMENT BANKERS

Bonds and Stocks of Ohio

. Companies.
CINCINNATI,

- - OHIO,

NEW ISSUE

Barney & Smnth Car Co. b
Dated July *, 190..

EDCAR FRIEDLAN DER

BROKER AND DEALER
CINCINNATI,

COLUMBUS

1st Mtge. Bonds
‘7f)ues Juy 930,

- - OHIO.

WHITE, WAGNER & CO.,

STOCKS AND BONDS

Miscellaneous Securities :n all Markets
MEMBERS OOLUMBUS STOCK EXCHANGE

|

: DENVER, COL.
William E. Sweet & Co.,

Municipal and Corporation
BONDS
GROUND FLOOR EQUITABLE BUILDING

rd

SEATTLE. WASH.
, JOHN E. PRICE,

Banker & Broker,
Municipal and Corporation
BONDS
BANK STOCKS

GRAIN AND PROVISIONS.

25 BROAD STREET NEW YORK,
WESTERN UNION BLDG. CHICAGO.

MEMBERS:
NEW YORK S8TOCK EXCHANQGE
CHICAQO STOCK EXCHANGE,
CHICAGO BOARD OF TRADE.

PRIVATE WIRES,

A.O.Slaughter Jr. & Co.,

STOCK BROKERS,
“Buccessors to A, O, SLAUGHTER & CO.,
139 MONROE STREET,

CHICAGO, ILL.

New Yeork Stock Exchange,
New York Cotton Exchange,
New York oftee Exchange.
New ork rodlco Exchange.
klcazo change,
icage Board ot 'l‘ra e
St. l.ovis Merchants Kxchange.

Hemberss

We have at all times laros
amounts of Hion Grade Muni- - -
cipal and Corporation Bonds
vielding from 4% to 5%, which
are suitable for the investment
of trust funds and would alwavs
be available as collateral. Cor-
respondence invited.

W. B. McKeand & Co.,
The Rookerv Chicaro,

A. G. Becker & Co.,

(INCORPORATED.)
COMMERCIAL PAPER,
8, W, Cor, Monroe & La Salle 8ts,, Chicago,

PORTLAND, ORE,
MORRIS BROTHERS

PHILADELPHIA

~

Municipal and Corporation
a7y BONDS

PACIFIC COAST SECURITIES A SPECIALTY

-—

LOS ANGELES.
CALIFORNIA BONDS

Municipal, School Dtstrict and Corporation

THEY PAY A BETTER RATE OF INTEREST
THAN BONDS OF THE SAME MERIT ISSUED
IN. THE EAST

Correspond with us

Adams-Phillips Co.

LOS ANGELES, CAL.

WM. R. STAATS CO.,

CALIFORNIA MUNICIPAL,
SCHOOL AND CORPORATION
BONDS

4 TO b PER CENT

PASADENA

70 NE.
LOS ANGELES

v pe
FIELDING J. STILSON CO,,
INVESTMENT SECURITIES,
MEMBER LOS ANGELES 810CK, EXCHANGE
LOS ANGELES,

MINNEAPOLIS.
WELLS & DICKEY CO.

NMAINNEAPOLIS, MINN,

BONDS .
. MUNICIPAL and CORPORATION

CEO. B. LANE,

Commercial Paper and Investments.
MINNEAPOLIS, MINN.

CLEVELAND.

Hayden, Miller & Co.

Investment Securities

Citizens Bullding. CLEVELAND, O.

MUNICIPAL AND
PUBLLIC FRANCHISE CORPORATION
BONDS

Bought and Sold.

W J,.HAYES & SONS

| CLEVELAND, OHIO. BUSTON, HASS

Emery, Anderson- & Co,,

INVESTMENT BONDS.,

- QGarfield Buildine,

CLEVELAND, O,

STOCKS AND BONDS,

(410 and 412 Olive Street,

ST. Louls.

71 Broadway, NEW YORK,

nembern{
DEALERS IN

INVESTMENT SECURITIES.

New York Stock Exchange.
Chicango SBtock Exchaunge.
¥t. Louls Stock Kxchange.
Chicago Board ot Trade.

FRANCIS, BRO.&CO.

214 N. 4th Street,
8T. LOUIS.

Members New York Stock Exchange,
St, Louis Stock Exchange,
Chlcazo Stock Exchange,

Investment Securities.

WHITAKER & CO.,

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. 4th ST. ST. LOUIS

G. H.WALKER & CO.

307 North 4th Street,

ST. LOULS, MO.

{New York Stock Exchange,

Members | 5¢.') onis Stock Exchange, "

DEALERS IN
Government Bonds and other

Investment Securities.

KANSAS CITY, MO,
H. P. Wright Investment Co.

Eszj?oéhed 1885
Municipal and Corporation
BONDS
Missouri and Kansas Securities a Specialty
Monthly Offerings 8ent on Request

ORTHWEIN, McCRUM INVESIMENT
‘ COMPANY

Kansas City. Mo.

K. 0. Ry. & Light Securities
oEALERS { Local Bank Stocks
IN | Kans & Mo Municipal Bonds

OTTOJULIUS MERKEL
BROKER

AND 46 WALL ST., NEW YORK.

INVESTMENT SECURITIES.

Correspondence invis @

<
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New York Stock Exchauge FHouses.

T. A. Mclntyre & Co.,
' 71 BROADWAY

MEMBERS:

New York Stock Exchange,
New York Cotton Exchange

"New Orleans Cotton Exchange
Liverpooi Cotton Association.
New York Coffee Exchange,
New York Produce Exchange
Chicago Board of Trade

Direct wire connection Boston,
Ohicago, and New Orleans.

CORRESPONDENGE SOLICITED

Branchh Offices, 516 Fifth Avenue
Delmeonico’s and 305 Broadway

Effingham Lawrence Robert H. Simpeoa

EFFINGHAM LAWRENCE & CO.

Members New York Stock Exchange, .

1 NASSAU STREET CORNER WALL.
Telephones 4255-4866-4287 Rector.
PRIVATE WIRES TO PRINCIPAL CITIES.

JOHN H. DAVIS & CO,,

BANKERS AND BROK KRS,
NO. 10 WALL STREET,
Members N. Y. and Phila. Stock Exchanges.

Orders for Stocks and Bonds executed upon all
Exchauges in this country and Europe.
Kspecial attention given te supplying high class
INVESTMEANT SECURITIES

Interest Allowed on Deposits Subject to Check

P. J. GOODHART & CO,,|

Bankers

57 BROADWAY = -« NEW YORK
Telephone 2240 Rector
326 Walnut St., Cincinnati

Bank and Trust Co. Stocks

LADD & WOOD,

Members New York Stock Exchanée,

INVESTMENT SECURITIES.
7 WALL STREET,

" Wilson, Watson & Herbert,

Members N. Y. 8tock Exchange,
Orders Executed for Cash or on Margin,
INTEREST ON BALANCES.
fianover Bank Bldg.,, NEW YORK.,

Howard Lapsley & Co.,

15 GROAD STREET, N. Y.
Transact a General Banking and Stock
Exchange Business,

A YOOUNTS OF BANKS & BANKERS SBOLICITED,

INTEREST ALLOWED ON DEPOSITS,
Private Wires to Cinocinnati and Chicago.

Braach Office, 500 Fifth Ave.

WM. FAHNESTOOK, Memb. N.Y. 8took Ex.
T. J. MUMFORD, R. B. DODSON.

Fahnestock & Co.,

BROKERS AND DEALERS IN

INVESTMENT SECURITIES,
\ 2 WALL STREET.

BOODY, McLELLAN&CO.,

BANKERS,
No. 37 Broadway, New Yerk City
Members New York S8tock Exchange

STOCKS, BONDS and INVESTMENTS,

ORDERS BXECUTEBD
For Investment or on Margin

R. J. JACOBS & CO.,

41 NEW STREET.
Members N. Y. Btock Exchange.

Orders Executed for Cash or on Margin

JOHN F. HARRIS

H, R. WINTHROP,

T. E. CUNNINGHAM
J. A. RIPLEY, Speotal Partner

; General Partuers

HARRIS,WINTHROP & Co.

Stocks, Bonds and Grain

MEMBERS
New York Stock Exchange
Chicago Board of Trade
Chicago Stock Exchange

25 Pine Street 240 La Salle Street
NEW YORK CHICAGO

PRIVATE WIRES
3

A, O.

BROWN & CO.,
30 BROAD STREET
Members of the New York Stock and Cotto
Exchanges, Chicago. Board of Trade and
Cleveland Stock Exchange.
DEAL IN
STOCKS, BONDS AND
MISCELLANEOUS SECURITIES
IN ALL. MARKETS
Private wires to principal citles. Tel 3555 Bro
CHICAGQGO, ILL.
Rallway Exchange Bldg. Pestal Telegraph Bldg
BRANCH OFFICES

Waldorf-Astoria, N. Y. C. Willllamsport, Pa
Flatiron Bullding, N.Y.C. Wilkesbarre, Pa.

2 East 44th St., N. Y. C. Scranton, Pa.
Buffalo, N. Y. *  St. Louls, Mo.
Cincinnati, O. Syracuse, N. Y.
Cleveland, O Schenectady, N. Y.
Dayton O. Troy, N. Y.
Detrolt, Mich. Utlca, N. Y,

Erle, Pa. Montreal, Can.

C. I. HUDSON & CO.,

Nos. 84-836 WALL ST.,, NEW YORK.

Members of New York and Chicago Btock Exobanges
Telephone 3070 John.

Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL CITIES

Newburger, Henderson & Loeb,

Members of the N.Y. and Phila. 8tock Exchanges

100 Broadway, New York
527 CHESTNUT ST., PHILADELPHIA

STOCKS—BONDS

Chas. Fairchild & Co.,

Members N. Y. Stock Exchange
20 WALL STREET AND 3 BROAD STREET

BRANCH OFFICE
Hotel Empire, 63d Street and Broadway

HARRIMAN& CO.,

TRINITY BUILDING, NEW YORRK

BANKERS AND BROKERS,

Transact & General Banking and Stock- Exchange
Business. We make a specialty of

Investment Securities.

BRANCHOFFICE, NIGHT& DAY BANK,
527 FIFTH AVENUE.
Newport Office: Aundrain Building.

A. M. KIDDER & CO.,

BANKERS,
18 WALL STREET, NEW YORK.
Established 1863,
MEMBERS OF NEW YORK STOCEKE BXCHANGA

Allow interest on deposits subject to sight check.
ggﬁ fnnd sell on co on st and bonds, and

RAILROAD BONDS
GUARANTEED SI'0CKS.

'|CHARLES FEARON & 00,,

BANKERS,

Orders Executed on All Leading
Stock Exchanges.

New York Stock Hxchange
Philadelphia Stock Exchange

883 Chestnut St., - PHILADELPHIA

Members :

Robert H. Allen. Stanley D. MoGraw
William M. Vanoe.

ALLEN, McGRAW & CO,

24 Broad Street. New. York.

Members
‘'N. Y. Stock Exchange.

W. H. Goadby & Co.,

BANKERS AND BROKERS,
NO. 74 BROADWAY, NEW YORK.

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTS
33 Wall Street New York,

EX. NORTON & CO.,

82 Exchange Place, New York.
Ex-NorToN, Mem. NY. 8tock Ex. Gmo. F. NOoRTON

INVESTMENT SECURITIES

Financtal,
WEBB & CO.,

INVESTMENT SECURITIES.

74 BROADWAY, NEW YORK

INVESTMENT BON®D®S BANK AND TRUST
SEOURITIES LOANS OOMPANY STOCKS

J. G. Zachry & Co.

BANKERS, 46 Wall 8t,, NewYerk

JAS. LORIMER GRAHAM HENRY F. TAYLOR
Wn. SHARP LEGGETT

GRAHAM, TAYLOR & CO.

Successors to
8, F, JOHNSON & CO..

I8 WALL STREET, NEW YORK

Branch Office. Troy N. Y.
MLEMBERS NEW YORK STOOK KXCHANGS

HENRY G. CAMPBELL, HEpwIN P. CAMPRELL,

H. G. Campbell & Co.,

11 Wall Sireet, New York,
MEMBERS NEW YORK STOCK EXCHANGA,"

Securities Bought and Sold on Coms=
mission.

Parkinson & Burr,

. 8TOCK BROKERS,
7 WALLSTREKT, O03STATE STREE®,
NEW YORK. BOSTON, -

Members of New York and Boston Stock Exchanges
Private wire between the two offices.
Information given in to all Boston Securities
and guotations furnished.

Jas. H. Olipbant & Co.,

BANKERS AND BROKERS,
20 Broad Street, . . New York.

TELEPHONE NO.866 RECTOR
JAS. H.OLIPHANT FLOYD W. MUNDY
ALFRoD L. NORRIS J. NORRIS OLIPIIANT
Members New York S8tock Exchange.

O. J. BRAND, W. R. THURSTON.

O. J. BRAND & CO.
Members New York Steck Exchange.
74 BROADWAY.
INVESTMENT sBCURITIES,

J. . & R.D. FARLEE,

MEMBERS NEW YORK STOCK EXCHANQGE.
BROKERS AND DEALERSB IN

INVESTMENT SECURITIES

11 WALL STREET, NEW YORR

Digitized fr FRASER
' e isfed.org/
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Cureeur Bond Inguirvies .

Lexington & Eastern,

St. Joseph & Grand Island 4s, 1947
New Mexico Ry. & Coal 5s, 1947
Washington Terminal 314s
New York & Jersey 5s, 1932

S. A. L., Atlantic & Birmingham Div. 4s, 1933
Pittsburgh Terminal Ry. & Coal 5s, 1942
Toronto Hamilton & Buffalo 4s, 1946

Genl 5s, 1935

Pere Marquette Refdg. 4s
Central Vermont 4s, 1920

F. J. LISMAN

SPECIALISTS IN STEAM RAILROAD SKECURITIKS

Members N. Y,

30 BROAD STREET, NEW YORK.

Land Title & Trust Co. Buildine, PHILADELPHIA
169 East Jackson Boulevard, CHICAGO
404 Connecticut Mutual Building, HARTFORD

& COMPANY,

Stoek Exchange

Railroad Notes
at the Market
“All Issues”

A_A. LISMAN & CO.,

Specialists in Uncurrent Issues.
Tel. £6950-1-2 Broad. 25 Broad St,

PROCTER & BORDEN

EQUITABLE BuUILDING, NEW YORK.

. ATLANTIC COAST LINE

3-Year 59, Gold Notes.

Dated March, 1907, Due March, 1910.
Price, Market ; to net over 53 %

MATURINGC BONDS

The bond market now affords unusual op-
portunities to investors. Send for our copy-
mghted book

“INVESTORS' MATURING BONDS,"”
with comparative tables—a useful book for
»ond buyers.

April list of offerings sent on applicatlion.

Lincoln & Company

Jnvestment Bankers. 18 Wall St., N. Y

New York & Jersey 5s

Pere Marquette Ref. 4s

Terminal of St. Louis 4s
Artesian Water (Memphis) 5s
Republic of Cuba Internal 5s

St. Louis Iron Mt. & Southern 5s

BECKER & STERLING,

Tel, 885-986-4987 Rector.
Cable Add. "*Beckster,” 18 Wall St., New York

BAKER, AYLING & COMPANY

‘Investment Bonds

Land Tltle Bullding
PHILADELPIIIA

DESCRIPTIVE CIRCULARS SENT ON APPLICATION

(itaser.stlouisfed.org/

LIBBEY & STRUTHERS
30 Broad Street
New York

Indianapolis & Vincennes 7s -
- Jeft. Mad. & Ind. 2d 7s

Central RR. ot New Jersey 5s

New Yok & Long Branch 4s

Central Pacific 33s

Erie Consol. 7s

Buffalo .& Susquehanna Ptd.

Westinghouse Conv. 5s

UNION TYPEWRITER

<

Wadsworth & Wright,
Members New York Stock Exchange

2 Wall Street. NEW YORK.

NORFOLK & WESTERN
Conv. 4s June, 1932.

Rhoades & Company,

7 Wall St., Corner New St.,
NEW YORK.

Telephone 1135 Rector.

20 Congress Street
BOSTON

Missouri Kansas & Eastern 1st5s, 1942

Brief facts concerning these bonds:

I. An ABSOLUTE FIRST MORTGAGE at a
moderate rate per mile upon one of the
énosstt important parts of the M. K. & T.

ystem.

II  The total issue is outstanding and no more
of the bonds can be put upon the market
by the company. This naturally tends to
strengthen the position of the security.

| III. They still have thirty-five (35) years to run,

do not carry a high premium and yicld a
liberal return for an UNDERLYING
FIRST MORTGAGE BOND.

IV. They are listed on the New York Stock Ex-
change, where they always have a ready
market, and they can be purchased to-day
at an extremely attractive figure.

Write for price and further particulars

G. W. Walker A Ceo.

BANKERS
Telephene 43 Brond ™.
3945 Broad New Yerk

NEWBORG & CO.,

44 & 46 BROADWAY, N. Y,

43 NEW BTREET.
MEMBERS NEW YORK STOCKE KXCHANGSE.

Short.Term Notes
New York City Bonds
Allis-Chalmers 5s, 1936
Wabash New 4s and Scrip.

Deal in Bonds, 8tocks and Investment
Securities and transact an arbitrage
business with the principal European
stock markets. ‘

Telephone, 6.45 Broad. Cnbllg Address:

NEWROSA.”

Circular just issued oh active
bonds and notes will be for-
warded upon request.

Hartshorne, Bogert & Battelle,

Members New York Stock Exchage.

25 Broad Steet, 160 St, James Street,
New York, Montreal, Canada,

Telephone No. 5480-1-3 Broad

Thomas L. Manson & Co.

STOCK BROKERS

Members N.Y. and Boston Stock Exchanges

71 Broadway, - NEW YORK
Tel. 3800 Recter

Private Wires to Boston, Hartford, New Haven and
' Poi:adelphia

WANT

Northern Central 5s, 1926.

Illinois Steel Deb. 5s, 1910.

C.B. &Q., Ill. 4s, 1949.

Term. Ass'n of St. L. 4145, 1939.
Balt. & Pot. Tunnel 6s, 1911.
Hastings & Dak. 7s, 1910.

N. Y. & Greenwood Lake 5s, 1946.

COFFIN & COMPANY,

B8ONDS
34 Ploe Mtreet, New York.

Tel. 6100-1-2-3-8-3 Joln.
American Soda Fountain Stocks
Kirby Lumber Stocks
New England Brick Yard 5s & Stock
City of Austin (Texas) 4s and 35s
Kansas City (Mo.) Gas 5s
Dealers in Unlisted Inactive Stocks and Bonds

F. W. MASON & CO.,

3% State Nt.,, BOSTON., MASS,

N. Y. City 4s & 314s.

Buffalo & Susque. 1st 41gs, 1953,
Cuban Gov. Internal Gold 55 of 1899
Det. Toledo & Ironton 5s notes, 1908.
Southern Ry. Develop. 4s, 1956.

M. WOLFF,

Cable Add, “MOWOLF" 27 Willam St., N Y

Phones: 6557-6538-6559 Broad
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CITY OF NEW YORK
3%% and 49
Gold Tax Exempt Corporate S:ock

For the investment of funds liable to taxation by the City of New York, there is.no
security equal to this that will yield anywhere near so large an income.

Government bonds, owing to the demand by National Banks, no longer yleld an ade-
quate return, as they sell at about 1 34 % Income basis.

The obligations of the City of New York are, in our opinion, beyond any question

safely secured.

It seems but reasonable to expect an advance in
from commerce and manufactures slackens,

among the first to reflect such a shange.

Erlce when the demand for money

and such securitles as the above should be

PrFAELZER & Co.
BANKERS ,

BOSTON

25 BROAD STREET, NEW YORK

PHILADELPHIA

Ashmore, Lutz & Hitchcock

25 Broad St. Tel. 2672-8-4 Bd

Potomac Electric. Power Co. cons. 5s, 1936
Unlon Steel Co. 1st Mortgage §s, 1952
Georgla Midland 1st Mortgage 38, 194
Norfolk & Western Ry. Div. 4s, 1944
Consolldated Indlana Coal Co.1st Mort.5s,1935

Waterbury Co. Common
Waterbury Co. Preferred

Sutton, Strother & Co.,

BANKERS AND BROKERS,

104 South Calvert Street,
BALTIMORE.

AMembers of Baltimore Stock Exchange.

LEONARD F. HEPBURN, Broker

«s public Service Corporation Bonds and Stocks
Exclusively.”

Specialists 3

HaWILL BUY:

42d St., Manhattanville & St. Nicho-
las Ave. 2nd Inc. 6s 1915.
Kansas Cityg(Mo.) Gas 1st 5s, 1922.

Tel. 3785-3786 Rector 20 New St., N.Y.City

A E. Puilbrick J. Willet Hall E. Tworger

PHILBRICK & HALL

BANKERS & BROKERS

Members New York Stock Exchange
23 Bioad Bt N. Y. Tel. 4301-8 Broad

WANTED
Carnegie Trust Co.
FOR SALE:
Citizens’ Central Nat. Bank

Omaha Water Co fConsl’d 5s
Fort Smith (Ark.) Water Co. 6s
Austin, Texas, 4s & 5s
Appleton (‘\ins.) Water Co. 5s
Randolph Water Co. 5s
Metropolitan Water Co. 4s

H. C. SPILLER & CO,,

Specialists in Inactive Bonds,
27 State Street Boston.

Equitable Gas L. Co. (N.Y.)1st 5s
New York & E.R. Gas Co.(N.Y.)1st 5s
Westchester Lighting Co. 1st 5s

PATERSON & CO.,

Tel. 1983-6 Rector. 20 Broad St. N Y.

Chicago Indiznap. & Louisv. 55 & Gs
Louisville New Albany & Chicago 6s
Westehester Lighting Co. 5s

New York & Jersey 5s

C. L. PARMELEE & CO.,

Tel. 010-1 Recror 20 Broad St. N. Y.

StSLouis'& San I'. 414s, 1008.
MontanajCentral 6s.

Louisville & New O. 1st 6s.
Winona & St. Peter 7s.
American Invest. See’s Stock.
Minn. & St. Louis Cons. 5s,

Rosen, Stillman & Co.,

Members N. Y. Stock Exchange.
Pine Street, New York ity Tel. 4640 John

SCOTT & STRINGFELLOW

Bankers & osrokers
RICHMOND, VA.

From time to time we make studies of rallroad

clients.
We will upon application send our circulars on
the following propertles. -

58—Cent of Ga. Income Bonds.
59—Chesapeake & Ohio

60—Comp.B. &0.,C. &0.and N. &W
61—Comp. C. & O.and N. & W.
62—Chesapeake & Ohio Dividend

A. H. Bickmore & Cb.,
BANKERS

BONDOS of Public Service Cor-
porations  carefully selected
for conservative investment
TO NET 43% to 5%%.

30 Pine Street,

S.C. HENNING & CO.,
New York, Louisville,
MEMBERS NEW YORK STOCK EXCHANGE.

New Orleans Ry. & Light Securities

Springfield Ry. & Light Securities

International Traction of Buffalo and
other Traction Becurities

HIGH-GRADE BONDS

Jester & Co.,

27 PINE STREET, NEW YORK.
TELEPHONE 237 JOHN.

Connecticut Railway & Lighting Co.
Securities

W. A. WILLIAMSON,

33 William Street

Telephone 8 30J hn

Inactive Railroad Issues
High-Class Industrial Issues
Bank Stocks
Trust Company Stocks
Insurance Company Stocks
Guaranteed Stocks
INQUIRIES INVITED

FREDERIC H. HATCH,

Dealer in Uniisted Securities of Rallroads and other
Corporations in tne United 8tates and elsewhere

Tel. 6320 Broad. 30 Broad St.New Yorb,

and industrial properties for the beneflt of our |._

New Yorhk |

‘New York & Jersey 1st 5s
Missouri Kan. & Okla. 1st 5s
Hudson County Gas 1st 5s.
Edison Electric Ill. 1st 5s.

New Amsterdam Gas 1st con. 5s.
Fisrt Nat.Bank, New York, stock.

GEO. C WHITE, Jr,,

20 BROAD ST., NEW YORK

BROOKS & CO.,
BANKERS, -
SCRANTON - - - PA.

DEALERS IN
HIGH GRADE BONDS

Northeastern Pennsylvania Investment
Securities
Correspondents: Edward B. Smith & Co,
Members N. Y and Phila. Stock Exchanges

Oar 1908 Manugl of Nortbeastern Pennsylvania
Securities, Now Out, Mailed free on Request

MECARCEL & CO.
BANKERS

5 NASSAU ST., NEW YORK.

Telephones{ g%gg Rector

BONDS FOR INVESTMENT

. ~pecialists in
Northeastern Pennsylvania Securities

A. N. CHANDLER & CO.
BANKERS.

111 BROADWAY THE BOURSE
NEW YORK PHILADELPHIA

FIRST MORTGAGE 5% RAILROAD, GAS
AND WATER BONDS, AT PRICES TO ‘-
NET 3% ATOA5Y% %. List upon Application

Burlington (lowa) Ry. & Light Co. 58
Consolidated Gas Co. of New Jcrsey 58

Green Bay Gas & Electric Co. 5s

Klingston Gas & Elec.3s(Guar.by Amn.GasCo.)
E.I.duPont deNemour P. Co.J) d.& com .stocks
Am. Vulcanlzed-Fibre Co. pfd. & com. stocks.

GEO. P. BISSELL,

118 Bouth Fourth St. Philadelphie, Pa,

U. S. Steel 1st 5s, 1951
Utah Lt. & Power 4s, 1930
Staten Island Water Supply 6s, 1911

LEONARD SNIDER,
66 Broadway, NEW YORK
402 Land Title Building, PHILADELPHIA

INVESTMENT SECURITIE®

E. C. Stanwoob & Co.

BANKERS.
96 MILK STREET o
BOSTON
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" Hugo Baring

TRUST CO

OF NEW Y@RK'

Capital $3,000,000

ALVIN W. KR
LAWRENCE L. GILLESPIE, Vice=President.
LYMAN RHOADES JR., Assistant Secretary.

15 NASSAU STREET

~ Surplus $10,000,000

ECH, President.
FREDERICK W. FULLE, Sec. and Treas
HUGH M. WALKER Assistant Treasurer.

TRUSTEES.

C. F. Adams 2d
C. B. Alexander
H. M. Alexander

T. H. Hubb
Bradish Joh

F. R. Coudert
Paul D. Cravath
W. H. Crocker

T. DeWitt Cuyler
Willlam A. Day
Henry C. Deming
M Hartley Dodge

John F. Dryden

Frederick W. Fulle
Lawrence L.
E. H. Harriman

Otto H. Kahn
Alvin W. Krech
L. F. Force

D. H. Moffat
Paul Morton

Winslow S. Pierce

H. H. Porter

Henry S. Redmond
Lyman Rhoades Jr.

J. Henry Smith

V. P. Snyder

Gage B. Tarbell

Sir William C. Van Horne
H. M. Walker

George T. Wilson
Henry Rogers Winthrop

Qillespie

ard
nson

Ralph Peters

Jones, Caesar, Dickinson, Wilmot & Co

Certified Public Accountants, (,I‘-L')

NEW YORK
54 WILLIAM STREET

307 Epler Block Apartado, 1403

CHICAGO . ST. LOUIS SAN FRANCISCO
Tribune Bidg.  Stock Exchange Bldg. = Monadneck Bldg. People’s Bldg.
SEATTLE MEXICO, D. F. LONDON MELBOURNE
LAND]) {AUSTRALIA]

en
8 Fredericks Pla.ce, E, C.

PITTSBURGH

9 Queen Street

A. B. Leach & Cao.,

BANKERS,
149 Broadway, NEW YORRK

140 Dearbora St.,, CHICAGO

28 State St,, BOSTON

421 Chestnut St,, PHILADELPHIA

Seaxing & @o.,
7 Wall Street NEW YORK
BANKERS

Investment Securities

BONDS

AND ALL OUNLISTED MARKETABLE
SECURITIES.

W.E.R.SMITH & CO.,

20 Broad Street New York.

AMES TALCOTT

Banker and Commiasion Merchant

Manufacturers’ and other Accounts
Solicited and Financed

SALESCASHED
Equitable Interest Allowed on Deposits
108-)10 Franklin St.,, NEW YORK

Wllliam R. Compton
Bond & Mortgage Co.

. MAOON, MISSOURI.
(Bstablished In 1889)

MISSOURI MUNICIPAL BONDS—
School, City, County and Drainage
Our list gives a wide selection of

many attractive issues in sizes of
$2,000 to $100,000.
’ Opmxon Chicago counsel, full legal
gers furnished
uy direct and handle nothing
on brokerage
Close buymi large volume and small
profit make our offerings attractive
Send for latest circular
New York, Chicago, St. Louis and
Kansas City’ references

WILLIAM R. COMPTON, President.
4 Wardell Building

1850 1907
The United States Life

Insurance Co.
IN THE CITY OF NEW YORK

Issues Gauranteed Contracts.

JOHN P, MUNN, M.D., President.

Finance Committee

JAMES R, PLUM..cacccccccccccccncccaaa. Leather
OLARENCE H.KELSEY, Pres. Title Guar. & Tr.Oo,
WM. H. PORTER...Pres. Chemical Nagional Bank

Good men, whether experienced In life insurance
or not, may make direct contracts with this Com-
y.tor a limited territory If rod.and lecu:o
or themselves, In addition to first year's
sion, a renewal interest insuring an income for the
future.. Addressthe Com y at its Home Office,
No. 277 Broadway, New York Clty.

Finawcial,

O'CONNOR & KAHLER

BANKERS
49 Wall Street, New York

OFFERINGS WANTED OF

Southern and Western Municinal

BONDS

NEW YORK CITY

new issue

4%, REGD. GOLD BONDS

MATURING NOV 1956

T. W. STEPHENS & CO.,

2 Wall Street, New York.

BALTIMORE . CHICAGO
Continental Building. 1st Nat. Bank Bldg.

Safe Investments

We offer First- Mortgage, Railroad and
Corporation Bonds ylelding

415% to 6%

Write for circular giving full description

Lawrence Barnum & Co.,

BANKERS.

27 AND 29 PINE ST. NEW YOu K
421 Chestnut St., Philadelphia

HOOENPYL, WALBRIDGE & CO.,

7 Wall St., New York.
Railroad, Street Ry., Gas & Elec. Light

SECURITIES.

BAKER & VAUGHAN,
BANKERS AND BROKERS
FIRST MORTCGAGE GOLD
Gas Bonds

20 BROAD STREET, NEW YORK

BOND HOUSE OF

H. P. Taylor & Company

248 Fourth Avenue, PITTSBURGH

We Will Buy -
Pittsburgh Coal Co. 1st 5s, 1954

STANDARD AUDIT CO.
41-43 Wall 8t, 43.49 Exchange Pl,
NEW YORK .
PERLEY MORSE. Prug Certified Publc
HENRYC DAVIS, Secy. Accountants
Tele; hone 2269 9270 Broad

Knox, Wallace & Co;,

Members N. Y. 8tock Exchange
30 Broad Street, New York

Transact a General Commission and
- Investment Business in Securities
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MINNEAPOLIS ST. PAUL & SAULT STE.
- MARIE RAILWAY CO.
Minneapolis, Minn., March 16, 1907. -
s soRIVEREAPATAREE, HEHES avn Foreion T
-Ann en [s)
ONE-HALF PER CENT has been declared on 0 relg n rave |

the Preferred Stock of this company, payable out

of the SIDINS cavnioge of the calenda gror i The Guaranty Trust Compsny issues travelers’ letters of oredit and travelers’
CENT on the Common Stock of this company, cheques avatlable in all parts of the world. A 8 eclal telegraphic code for the
payable out of the surplus earnings of the calendar une of travelers is provided. The London Office, convenientl situated near
ear 1905; both of sald dividends to be pald on the Bank of England, receives and forwards trave ers’ mail and is thoroughly

X eggrd;yt'; &pgg. 15th, }oFozlatg ahlg st%cggghdﬁrgogt equl'lpﬁ»o(‘l} to tru.nnm%yéxgsmeu of the Comp;ny. i
at thr . m. o ay, Marc v . . e Guaranty 8 mpany’s enormous business in foreign exchange and
CHASSé F. gll;II‘EMENT. THOS. LOVrgg-g- commercial credits—nearly one tgouennd million dollars in lso%n—hss ms%e its
cy reasurer. . P ent. name thoroughly familiar in Great Britain and on the Oontinent and should

recommend its letters of credit to intendimg travelers.
The Guaranty Trust Company desires to inorease the volume of its travelers’
oredits and invites oorres&ondenoe upon the subjec

OFFICE OF READING COMPANY.
t.
rite for special booklet “D.”

Philadelphla, April 11, 1907.
The Board of Directors have declared from the
net earnings a dividend of 2 per cent on the
Second Preferred Stock of the Company, to be
pald on Mey 10 1007, to tEe Stouk 53 1007. G
record a e close of business v .
Fedh b 1, e of busloc Apel 23, 0 uaranty Trust Company

filed dividend or%‘errs with the Treasurer.

B oM OF NEW YORK
DETROIT UNITED RAILWAY. CHARTERED 1864 ‘
Detroit, Mich., March 20, 1807.
The regular quarterly dividend of 1 4% on the gﬁ?ﬁﬁi cTToTIIIIIIE ::sgzgggzggg 28 Nassau Street, New York

capital stock of this Company has been declared,
payable May 1, 1907. hecks will be malled to
stockholders of record, payable at the office of

Kean, Van Cortlandt & Co., New York.
Transfer books will be closed from Monday,
April 15th, 1907, at 3 p. m., until Thursday,
ay 2, 1907, at 10 a. m.
G. H. RUSSEL, Treasurer.

oxtamoma aas ¢ ziecteI0 o0.|| [ Apris TRUST & SAVINGs BANK

A dividend of one and one-quarter per cent

Deposits - - -----oo-om 45,460,879 33 Lombard Street, E.C. London

upon the preferred stock of this Compan has ] C
:)gel}ldeclllml%d' paga.ble %y cg‘%%k %lprll 1 tt§'§1f1°7- (OraANIZED A8 N. W. HARRIS & CO. 1882. [NCORPORATED 1907.)
o shareholders of record a! € ose O u €88
April 10th, 1907.
P “R. J. GRAF, Asst. Sec. and Asst. Treas. Cap“al and Surplus, SI’SOO’OOO
SAN DIEGO CONSOLIDATED GAS & ‘ -
pREpE&‘ESBRSI%O%?(MB?%‘{)END_ S %%ial factilities f(()}l;) Reserves, Accounts of Banks, Individuals, Firms
A dividend of one and one-quarter per cent n i .
upon flhel prstemd %tlocl% o ﬁh i cogp?ﬁl ylﬁﬁ’ a rporations | mplete equipment for handling Affairs of Trust
een eclareq, ayable cheque N ~
1007, %o Kh%rf'igi%"l 9(373’ecord°at AR o Bonds for Investment
usiness o . .
] R. Jp GRAF, Asst. Sec. and. Asst. Treas. Correspondence Invited

Office of the ) -
EAST ST. LOUIS & SUBlARg{XﬁtChO.mW .

The Board of Directors has th& day declared MAROUETTE BU".D'NG, - . ® - ® CH|CAG°
the regular quarterly dividend of ONE AND
ONE-QUARTER PER CENT (1 14%) on the
Preferred stock, payable May 1st, to stockhold-
(13580 ;)t record at the close of business Aprll 15th

srecraic sovn & syage coneany. | VHE INTERNATIONAL BANK, |sAUNDERS & JONES

York, April 1, 1907,
The regular qnyarterlywdl\‘vﬁ;end 31; QNE AND _ 60 WALL STREET. N.Y.
ONE-QUARTE PER CENT (1% %) on the Capital and surp'US| . . 3600,000 Connwticut Traction Bonds

Preferred stock of the.Electric Bond & Share "
Company has been declared, payable May 1st, Deposits;, « .+ ¢« + 1,750,000
1907, to stockholders of record at the close of

business April 16th, 1907, on which date the
Individual and Commercial Accounts Invited 356 WALL ST., - - NEW YORK -

{rgg’x’ster books will close, and re-open May 2d,

H. M. FRANCIS, Secretary.
Facllitles Afforded for Transacting

Office of the ' Forelgn and Domestic Business . .
NEW YORK DOCK COMPANY. : MAX B. BORG & CO.

The Board of Directors has declared a dividend INTEREST PAID ON TERM DEPOSITS Wisoellanceus Bends amd Curb BSecurities
of TWO PER CENT on the Preferred Stock of A SPECIALTY.

this Company, payable April 15th to stockholders .
. of record at the close of business on April 1 1907, THOS. H. HUBBARD, President. . 20 BROAD BT, NEW YORK.
GEO. E. SPENCER reasurer. JAMES S. FEARON, Vice-President 28056 REECTOR.
For other dividends see page xiv ) JOHN HUBBARD,Vice-President.

S GO . cu
“ . D ,» ABBL. er.
THAane. RANGE OF PRICES
otices.
I wish a position with a Bond House, g FOR 24 YEARS.
or with a Bank or Trust Company dealing CHARTER NUMBER 8634, 18 8;2 —19 08.

in Municipal Bonds. Have had experience TREASURY DEPARTMENT,

Correspondence confidential . References Office of Comptroller of the Currency.
iurnished. E. C. M., care Commercial and Washington, D. C., April 6, 1807,
Whereas, by satisfactory evidence presented to OUR ANNUAL

Financial Chronicle. P. O. Box 958, N. Y. 8 -‘-}‘T"H“é‘dé”éﬂ%d' ltN ?A&fqll())eﬁ% Eaagg lt“o Kap I%NN%%
: YORK,” In the City of New York, in the County THE FlNANClAL REVle
of New York and State of New York, has com lied
with all the provisions of the Statutes o the

WANTED.—Experienced bond = | United States requlred to be complied with before —

man Address sta.t.ing in full :.lxll abssglclm:lonf %hali lbe authorized to commence Gives & monthly raage of Bteck and Bend Prices ler
‘ e business of banking; .

’ ' ' Now, therefore, I, V%ulla.m B. Ridgely, Comp- five yoars. We caa supply

experience, etc., F. W. 8., care |groller of the Currency, do hereby certlly thes 1887 issue,which gives 1882-1886
: : : inla’ “THE_ BEAVE NAﬁONAL BAKK OF NEW *
Oommetcla.l & Financial Ohromcle, Y&?K"{( mk'he}é? f,%f Ifﬁyw Y{’(’ki{"i "h"tg°},’“§§ 1802 ¢ « « 1887-1891
w York an ate of New York, is authoriz
P. 0. Box 958, N. Y. . . :t)o cscfmttlne(;lcﬁgle buslxlliess 3t (Biank‘linglas:pr&vldec} 1896 ¢ e ¢ 1801-1895
n Section -one Hundred an xty-nine o
the Revised Staﬂ:utes of the United States. 1901 “ ¢ ‘¢ 1896-1900
In testimony whereof witness my hand 1906 “« 1] «  1001-1905

(SEAL.) and Seal of office this Sixth day of

R- M. GRANT & CO. Apm'véfao.-"a. RIDGELY,

‘Comptroller of the Currency.

) 31 NASSAU 8T., NEW YORK : PRICE $2 PER COPY.
Street Ry., Gas, Electrie Light & Power To Lease
; SECURITIES - TO LEASE Some earlier issues may be had at $5 &
The large and commodlous offices on the copy . o3

| First Floor of 66 Wall Street
J ' stewart Cam p be ” & co' extending through to Pine Street, with vault and

25 Broad Street - NEW YORK basement on Pine Street, now occupled by the | ~o gy mercigl & Financial Chreaicle

Transact & General commission and London Assurance Corporation, who are soon t .
en . R to Willlam Street. corner Malden Lane. ‘T
Investment Business in Curb Securities ' "Appiy to WM. O. BEATT, 56 Wall St., R. 40 7614 PINE STREET, NEW YORK

Digitized R FRASER
hitg iSfed.org/
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WE OWN AND OFFER

$225,000

Financial,

- Travelers’
Letters of Credit .

: (Being unsold portion of $500,000) Payable throughout the World
 Chattanooga Gias Company| roren chaues ane
I | Bills of Exchange

b .

! % »- |
First Mortgage 5 Gold Bonds CABLE TRANSFERS
? Dated January 1, 1907. , Due January 1, 1927. Collections made ip all Countries

j Optional after January 1, 1917, at 105 and Interest.

Interest payable January 1 and July 1 at The Farmers’ I.Uaﬂ & TrUSt cn
, - THE AMERICAN TRUST & SAVIN(:»S BAIYK, ‘CHICAGO, TRUSTEE, 16 22 Willlam Street

i or a : ‘

; THE FIRST NATIONAL BANK, NEW YORK. 475 Fifth Avenne

2 Denomination $1,000. Principal may be registered.. LONDOX

3

The Trust Deed provides for a sinking fund by cash payments to the Trustee in
each of the years fromn 1912 to 1926, inclusive, as follows: When $500,000 bonds
are outstanding, $15,000 annually, and an annual payment in addition equal to
2% of any additional bonds issucd. Under the terms of this provision a total of
$225,000 bonds will be redeemed before the final maturity of the issuc.

1S Bishopsgate =t, Withln

CARIS
78 Rue de Richlien

i CAPITALIZATION. .

i Authorized. Issued. . ﬂtntdellds S
_f Common Stoek.___________________________.____ $750,000 $750,000 THE MILWAUKEE ELECTRIC RAILWAY &
! Preferred S0k, coe sommmimm e e s s s s 500,000 400,000 - ] ‘l(inT; COI!}UPA}NY.i -

} First Mortgage 5% Bonds________________________ 1,500,000 Johnston Bullding, 30 Broad reet,

500,000

The $1,000,000 unissucd bonds are held in eserow by the Trustee, and may be
issued for not to exceed 809, of the actual cash cost of permanent extensions and
additions, but only when the net carnings for the preeeding year have been at
least twice the intcrest on the bonds outstanding and those to be issued, ‘

STATEMENT OF EARNINGS.
For the Year Ending December 31, 1906.

25,000.00

27,476.85

Surplus

The above earnings were obtained under an unprogressive loeal management,
and without the benefit from $75,000 to be expended for improvements the present
year. After improvements are made, and with modern methods now in practice,
gross earnings will substantially increase and the pereentage of operating expenses
considerably decrease ’

Property.—The property of the company consists of a gas works and distributing
system in the City of Chattanooga, which supplics both coal and water gas for com-
mercial needs, and has a complete plant for making and compressing Pintsch gas,
which is supplied to the railroads for car lighting.

The physical condition of the present property is excellent, and the actual eash
cost, after the expenditure of $75,000 provided for out of the $500,000 bonds

New York, April 6, 1907,
THIRTIETH REGULAR DIVIDEND.
The regular quarterly dividend of One and one-
half per cent upon this Company’s Preferred
Capital Stock will be pald on April 30th, 1907,
to all stockholders of record at the close of busi-
ness on April 20th, 1907, to whom cheques wiil

be mailed.
SILAS W. BURT, Secretary

GRAND RAPIDS & INDIANA RAILWAY CO.

: Gross FarnIngs_ . .o oo o $164,156.52 Grand Raplds, Mich., April 6th, 1907. g
4 Operating Expenses, including Taxes._.._________________ 111,679.67 8 disiiond of DRLoowors has this day delared
| — R per cent on the capital stock of the Company,
3 Net Tarnings. ... ___________________________ $52,476.85 bayable at-the office of the Company In Grand

aplds, Mich., Aprll 25th, 1907, to share¢holders
of record at the close of business on April 15th.
Transfer books will close at three p. m. on that
date and re-open April 26th, 1907. Checks will
be mailed where address s known.
W. R. SHELBY, Treasurer.
The Kansas City Southern Railway Co.
25 Broad St., New York, April 3 1907.
The Board of Directors this day declared 2 divi-
dend of 4% on the Preferred Stock of the com-
pany from the net earnings for the vcar ending
June 30, 1907, payable on July 1, 1907, to stock-
holders of record at 3 o’clock p. m. June 10 1907
The Stock Transfer books of the company will
be closed at 3 o’clock p. m. June 10, 1907, and
wlill be reopenced at 10 o'clock a. m. July 2, 1907.
Checks for the dividend will be mailed to

stockholders.
- R. B. SPERRY, Secretary.

i no}w’\’r issu’ffi andAoutstax;ding, will exceed $850,000. Of’f;«}:le ;f th: (:llz)flxND R,%lr)a{%s ga%gks:/ﬁﬁ'hio'
i ‘ranchise.—A new franchise was granted this company on January 23, 1907, iy a0l Directors has declared ¢ o foedar
U for twenty-one years. Undoy the terms of this franchise, the City contracts with gél!'?tn()elil{hg ‘ﬁr"e‘ré‘r“re‘é’s?é‘c“i{.aggygﬂf’g ug;telrsnp%
! the company that it will permit the company to sell gas in Chattanooga for the term XO{;‘}fh&lggml 367“300"1 at the close of business
of its iranchlse tt'01'f$l1):1110 pcri:hthousand cubic feet_, gitth disci:)unt (}}f 10 'centts for | °P BENJAMIN S. HANCHETT, Treasurer.
i promp payment of bills. € company 1s required to make cas payments to NTE ATIO >L TEAM PUMP MPAN“\’—.
& the city of $500 in 1907, increasing to $5,000 in 1917, and each year thereafter. IPRE%%RREgASTQscx gIVIDENSONo.ng.
; Chattanooga.—Chattanooga is situated in the southeastern part of Tennessee | A'feminert gui"ggei};"3,3{’;;‘,;;‘3{‘&,32‘5,}3 Ones
; on .the Tennessee River; served by seven important steam railroads. Had a popu- ?alf Pel; Celntson thep Preferred Stlockb of “,‘3
| lation by the 1900 Census of 30,154 within the city limits; the population is now | yfag jouonal S e e D, Lo, T g0, paid
i conservatively estimated at 50,000, and in addition there are numerous manufac- | Stock wiil close April 19th and re-open May 2d.
i turing suburbs thickly populated, which may be reached by the mains of the com- | — - MAX NATHAN, Treasurer.
{ pany, w1th.q.n_ additional population of from 10,000 to 20,000. The city has all ?fllg'ewf}e{l %QAl‘JrlePﬂllisNtT‘; SCtO l;(l)lgée'll'lgg-
i; modern facilities, including seventy miles of street railway, electric lights and an | - fpaceyLenie HUNDRED - AND - SEVENTH

extensive system of waterworks. Much building in the commercial district is | MONTHLY DIVIDEND of ONE AND ONE-
,’%-’ now under way of a modern and substantial character. | S OB T N%’f%i’:,fﬁgfﬁegﬁﬁl_) ot
3 ) 5 payable April 15th, 1907. -

Price on Application. . OHN B. KILBURN, Treasurer.

i ; - ) AMERICAN TELEPHONE & TELEGRAPH CO
It Copies of the mortgage and legal opinion of Messrs. Wood & Oakley, approving | " A Dividend of Two Dollars per share will be
§ the same, will be furnished p?ld on £‘°€"a;"' x}prll 1 ?.btg;)'l. to scuscktnu%xggs
3 o . o & ol record a © close O ness on Sa .
: XVe hhave had Mess;s. Marwick, Mitchell & Company, certified public accountants, March s, 1907, BSPTIY fheohmnt Frvm Kl

audit the accounts of this company, and various expert examinations of the prop- ¢ transfer books will be clos a

erty and territory have been made in our behalf. to March 30, 1907igfﬁhﬁagsnl}l\(}lg%fdi‘reasurer.
: We can recommend this bond to conservative investors. For other dividends see page xiil.
i THE .
1 .
: : . BATTERY PARK NATIONAL BANK
: E. H. Rollins & Sons, TheAmericanTrust & Savings Bank | 34 sTATE st. (opp. New Gastom fouse

e—

M L~ R

L B A

Boston, Chicago.

Shipping and Export Accounts Invited.

Chicago, Illinois.
Denver and San Francisco. '

E.A. De LIMA, President
CALVIN TOMKINS,V, Pres.'EDWIN B.DAY, Cashier
EQ. 8. TALBOT, Asst. Cashier. .

AR
'ﬁ.,,L:.;X‘i

://fraser.stlouisfed.org/
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$6,160,000

AAAARAAAAAAAAAAAAAAAA AN S VRIAAA A,

WABASH RAILROAD CO.

TWO-YEAR COLLATERAL FIVE PER CENT GOLD NOTES

Dated May 10, 1907.

Due May 10, 1909.

Interest payable May and November 10th by the Industrial Trust Company, Providence, and the First

Denominations: $1,000, $5,000 and $10,000.

National Bank, New York.

Coupon or Registercd—lnterchangeable.

INDUSTRIAL TRUST COMPANY, PROVIDENCE, R. IL., Trustee.

SECURED BY

S

The entire $10,000,000 WABASH-PITTSBURGH TERMINAL CO. CAPITAL STOCK

. 6,600,000 WABASH-PITTSBURGH TERMINAL RAILWAY CO. FIRST MORTGAGE 50-
YEAR 49, BONDS, 1954

4,800,000 WABASH RAILROAD CO. FIRST REFUNDING GOLD 49, BONDS, DUE 1956.

-PRICE: 97!{ AND INTEREST, AT WHICH THEY YIELD ABOUT 6139;;

“AILER & @

Em‘m tca

27 Pine Street, New Ycrk

NEW
NATIONAL
BANK

HE undersigned Committee Is preparcd
to recelve and consider,in entire con-
fidence, written applications for officlal and
clerical positions In a new bank, shortly to
begin business In the Brunswick Bullding,
Madison Square, New York Clty. The new
bank is being organized under the National
Banking Act, with a Capital of $200,000 and
a pald-in Surplus Fund of $200,000.
Applications should state age, experlence,
present employment and name references.
The latter will not be consulted without ap-
plicant’s consent. The appllcant should also
state what speclal qualifications, if any, he
possesses that would be Important for the
Committee to know at this time. Requests
for personal Interviews must originate wlth

the undersigped.
Address

THE ORGANIZATION COMMITTEE

Care OLNBY & COMSTOCK, Counsel,
68 Willlam St., New York City.

Chicago & North Western Scrip

BOUGHT AND SOLD

<

SCHMIDT & GALLATIN

Members N. Y. Stock Exchange
Tel. No. 3360 Reotor 111 BROADWAY

Ri-RASER

TO HOLDERS

Economy Light & Power Co.
5% Bonds, Due 1915

| The above bonds having been called for redemption, we offer holders

of the Company.

the privilege of exchanging their maturing bonds for the First Mortgage
5% Goid Bonds of the same Company, due 1956, which are not subject
to call, and are an absolute first mortgage upon the entire property

The Economy Light & Power Company is in a prosperous condi-
tion and will show minimum net earnings of over 2!4 times its total -

interest charges.

We offer the First Mortgage bonds to holders of the maturing bonds,
at 100 and interest, taking in exchange the maturing bonds at 107}; and
interest, the price at which they are called for redemption.

This offer is subject to termination without notice.

Redmand 8.(o.

507 Chestnut St., Philadelphia

33 Pine Street, New York

@opartnerships.

Millett, Roe & Hagen,
Bankers,

New York, Boston
3 Broad Street

New York

We beg to announce that
Mr. Alfred Graham Miles has
this day been admitted to
membership In our firm.

Millett, Roe & Hagen
10th April, 1907

Cuban Securities
A SPECIALTY

FRANCKE THOMPSON & ROBB

Members N, Y. Stock Exchange
43 Exchange Placé

Te ephone 1848 Broad

BRRANCII OFFI(HE
Bristol Building, 53-h Ave. and 42d 8t
Teiephone 15653 Bryant
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2 Cable Address: ) Codes Used: )

a “Hought”* Chicago , Lieber and A B C 5th Edition

) :

¥

Peabody; Houghteling & Co.

(Established 1865)
First National Bank Building
. | CHICAGO

| - We carry at all times a conservative line of high-grade Investment Securities including:

CHICAGO REAL ESTATE MORTGAGES |

1 In amounts of from $1,500 to $100,000 each secured upon valuable improved Chicago Real
Estate. Our judgment in such important requirements as valuation of security, 'quali'ty of improve=
! ments, desirability of location and income value is the result of over forty years’ active and con=
| tinuous experience in the Chicago field. Such mortgages yield from 4 ‘to 5159.

j CHICAGO REAL ESTATE SERIAL GOLD BONDS ,
i In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern

g
‘f . Apartment Buildings, or upon large modern down=town Office Buildings—a most convenient and
g desirable form of investment yielding 414 to 5149.

|

RAILROAD, TRACTION AND PUBLIC CORPORATION BONDS

Having behind them in every case a substantial margin of security, successful history, ample
| earnings and sound management. Such bonds yield from 5 to 5159, net.

i

| _ STEAMSHIP BONDS

f First Mortgage Serial Bonds secured upon' modern Steel Steamships on the Great Lakes enjoy
an enviable reputation in the investment market. After a most searching investigation we have
been unable to discover a single instance of default in interest or principal in such issues. Such L
bonds are a legal investment for Michigan Savings Banks and yield about 5%,. .

INDUSTRIAL BONDS |
Secured upon such stable natural resources as Timber, Coal and Iron Ore Lands, which are
i steadily increasing in value and which are so developed as to have ample income-producing capacity
for the protection of principal and interest. Also the bonds of well known manufacturing cor=
‘ porations having long established and successful history. The margin of security in such bonds
3 is invariably very large, and the bonded debt is always payable in substantial annual or semi=

il annual amounts, thereby increasing the value and safety of the investment from. year to year.
i, These bonds net from 434 to 67.

e e vy

e shy ol B

Descriptive Circulars and Prices will be sent promptly on application.

il " ANNOUNCEMENT
,’ ' On and after April 29 .we will occupy our new offices, the entire Bank Floor of the

il Borland Block, Southeast Corner La Salle and Monroe Streets, Chicago,
‘ where'we will be better equipped to care for our rapidly increasing business.

§itized for FRASER , : _ oo
ti.} Y/fraser.stlouisfed.org/
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Bank and Quotation Section (Monthly) State and City Section (Semi-Annually}
Railway and Industrial Section (Quarterty) ~ Street Railway Section (TepeTie)

V(). 84. SATURDAY, APRIL 13 1907. , NO. 2181.

. ‘ Weck ending April .
p I Clearings al— = -
¢ @hronicle | neor
* ! ; 1907. 1906. Dec. 1905. 1904.
PUBLISHED WEEKLY. ° ‘ s s % s g8 . -
BoStOn - -oocn-- 185.972,226] 177,003,200/ +5.0| 167.,893.827| 131,160,567
Terms of Subscription—Payable in Advance brovidence _-_- 7950600 g%ﬁgg +—gg.g 1.867.?‘88 g.651. 000
5 ‘ artford .- - - ,069,17: , ’ . o , s
TP Gig Fa0R, sl s e $1000 | New Huvea 11 goosld  Zilsiow) +100 391005 TRsdaes
European Subscription (including postage)............coccoomcennrenn 13 00 | sSﬁm‘}‘éena:__::: §Z}1(4"f210? 2Z§3§Z9§§ —4}331 1;335:495 1.406.31
Eur0pea§ Subscription s1x months (including postage) 7 50 | Worcester ______ 1,738,141 1.630.756| +6.6 1.758.717 1,275,825
Annual Subscription in London.(including yostage)..... Fall River. ... __ 1,095,310 1,061,423| +3.2 612 6,018
8ix Months Subscription in London (including postage)....cceeeeeeee £1 11s, ae\‘.v Bl:xlxord--_- 533848 gg%}gg i%gg ?,%223% 57;.:%
. . Holyoke_ . _____. 2,08 " 5. 492 12
Subscr‘iption includes followmg Suppleme'nts— Lowyell _________ 54215_29 o 481.380 _4:_12:8 489,552 527,148
BANK AND QUOTATION (monthly) I STATE AND CITY (gemi.annually) Total New Eng.| 211,080,618 200,634,658 +5.2 190,679,925 150,889.358
RAILWAY AND INDUSTRIAL (quarterly) | STREET RAILWAY (3 tin:es yearly) Chicago . ... 239,321,827 203,754,413| +17.5 187.615,440| 170,890,565
£ Ad Cineinnati - 29.750,550 28.602.qtl)8 +4.0 f?ﬁ"ﬁ&"’? %3'354'?88
Terms of Advertising—Per Inch Space | Cleveland - 18-333-928 1T Fas 11293246 8:566.075
Transient matter per inch Sg‘ﬂCe(Mﬂ At 1iNe8). . oeeccacccarceencnanee . 34 20 | Milwaukee _____ 9.685,996 8.725.666| +11.0 7.240,898 6,812,756
T s, (18 tmica. - 32 00 | Indinnapolis - Z893.208) 2001861 T 193 440900 4/418.800
T 0 8 nes). . “olumbus ... 5,525,5 800, ) ’ » ) y
Standing Business Cards < gix Months _ (26 times)... 50 00 | Toledo .. _---___ 2210993 31703864 +22:0|  4.549.020|  2.854,525
’ e O Nonths (53 timos). 1 Lo-irsoiiiit 87 00 | Peoriy cto i) gU04d BANE lTG BORON TaEa AL
- wran apids. .. 2, 96 s ) ¢ 23,6 ) J
CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 40132, Dayton . —— %.597%(25; i.gglg% i%g }?623;8 } .ggg.ggas
; svansville _____ 854, 506, 23. 393, ’ »
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Kmlamgzl%o o 1’:_;32’39% . S%S(‘,ﬁ iﬁﬁ 3348)'(2)(1)6 231.252
Springfield, II_. 924,56 29, : ; .
WILLIAM B. DANA COMPANY, Publishers, Younestown .._-|  1,058.946 683,853 +54.8 529,419 623,957
Pine Street, Corner of Pearl Street, fgit{u‘g‘%ﬂne ggg.gg’(ls ggg:}sgé T—gi ﬁsg.gsc sHsanE
_ Post Office Box 938, NEW YORK. (lex(nton ol ?43:5;713 gggiggg 1 ;‘;323 258:718 3133":;’33
| AKPOR. wwwws 17,0 , s , 26,
- T T e '
ockford - .._-. ,834 ' o , ,
CLEARING HOUSE RETURNS. ‘ancy ________ 568,119 473.476| +20.0 448,914 340,771
] Lo | Soringfie d, Ohio 507,783 416,735 +21.9 393,178 412,345
The following table, made up by telegraph, &ec., indicates %‘i‘:{‘ﬁl‘%ﬂn’a ..... 282'(2;3(2) 3‘,’%’}4}8 +“’i‘3'§ 35(13 .343 243,478
. . - soutit nena.. - - - .- ) & . L od s S -t
that the total bank clearings of all the clearing houses of | Decatur ..____. 367,787 293,460 +25.3 308,966 243,103
. ¥ [ Jacksonviile, Til- 287,492 243.736| +18.0 242,938 223,290
the United States for the week ending to-day have been‘im‘??bb‘r ______ ?égégé 2{3}523:: igg }%%23 283%3
e nn Arbor_____. . 148,604 . 32, )
$2,881,736,544, against $3,212,739,805 last week and ! ot. M d.West. 349.181.316 306,386,962 +14.0) 287.185.554) 253.502.915
1 | San Francsco...| 47,557,900 46,811,914 +1.6 33,349,387 28,056,926
$3,095,750,418 the corresponding week last year. .05 Angeles. 0| 13857044 11924308 +10.2) 0740093 6.810253
| b SR e e il SR
: | Portland - ... -- 7.313.,57 4,816,560 51.8 12544 1563,
Clearings—Returns by Telegraph. Per | st Luke Clty- 6121345 5339780 +14.7|  3.043.200| 2,494,960
Week ending April 13. 1907. 1906 Cent. | Shokane. ..o .| 5.740.5K5 4430156) +20.0|  3.261.6911  2.585.887
N D sTaoraonn | Smbanate | —1a0 | momtoooi| YRR PGRate +207) 2RO 00N
BBOBLON. - ot o oo e i S 138,320,017 133.577.741 | +3.6 | ¥arzo __ . - 186,461 495.195 —-1.8 452,380 535,937
Philadelphia - - oo oo ceeeocmmm - 116.714,608 08 868,036 | -+18.1 | Sioux Falls _____ 461,950 374.760! +23.3 292,192 304,188
Baltimore. - - o e cccmmeqmmm i m e m 23,332,117 19,653,130 | +18.7 | Oakland._____.. 3,615.937|Not included {in total
ChiCag0 oo mmimmmmmm e m s 199,146,819 186,557,913 +6.7 | SanJose. .. - ... 777" |Not included |in _total
St. Louis .- oooooeooono oo e 54,312,778 51,844,149 | +4.8; Total Pacific.. 06.245.464]  87.179.233| +10.4] 63.386,678  50.580,749
New Orleans -....---cco----mnmnoooo- 14,850,139 15,305,087 | —3.0 | Kansas City -...| 30,056,609 22,876,080 4314 22,606,240 19,685,517
] - - - | Minneapolis.- -~ B0.s5d4.518| 17.038.231] +2204) 16,050,108 14,611,454
Seven cities, 5 days. - - -cocomn--- .| $2,007.944,977 | $2,242,399,172 | —10.5 ) Omaba _.__.__.. 10.667.730 0.457.342| +12.8 8,332,037 7,632,918
~ Othercities, 5days.-cccccmeannon- 418,004,273 365,147,691 | +14.5 ! St. Paul_ ... 9,132,999 7,068,930 +29.2 5,588,446 6,235,756
- el —— | Denver.__._..... 2'310.053|  6.422,504] +14:3]  6,233,517) 3,631,340
Total all citics, 5 AAYS- - <o oo coamnn- | $2,425.040,250 | $2,607,546,863 | —7.0 St. Jf\)?eiph ...... :’;.60(2).(7)()8 ‘3%23?‘(7); -_tzlg %?ggéag 334’%32‘1)
i ; : \ 1R TRT O 88,203,555 —6.6 | Des Molnes.._.. 3,452,75¢ 3,188, 8.¢ 3,188,507 54 ’
| AT G, L0 m st B | 465787204 | | 48S2UBS55 | O sioux ity 110 51404405 %,}gg,;}zﬁ +loz  Tiaabtrl 1202542
Total all cities for week- oo -—--- | §2.881,736.544 | $3.065.750,418 | —7.0 | Javenport. ... .. 1.539.679 064354 —21. b0 be 236,98
: A U Wichiti - - oo .- 1,420,875 1.039.209| =436.7 1,315,886 1.125.000
) - S TR R B y———— 381.31-; Tha ir| +30:2 1.4:351!',35 3;31.3%
The e s week rOTe ‘ v wil! \ | Colorado Springs 675.000 10,965 —5. 831,12 4,28
The full details for the \\rcol\ covered by the above will be :gmh;),; Ramlds___ 5,(;)(;83)8 2%5&7;:; 1581 f{?ﬁ%g% 151,620,
N - . / 1 ) -(1: {Pueblo ..o .-o--- 525 35,604 e 28,338  cccccn-
given no,\t.Satmday. We cannot fumxsh them to-day, Tromont 1711 Ben b aan sl 111 306'670! 56501
clearings being made up by the clearing houses at noon on | Lineoln ________ _1.402:837| 1,111,814 +26.2) e | occee-
. l | 7 : | | a 5 0! 34 5
Saturday, and.hence in the above the last day of the week | th‘;‘(;l‘l’iL“-“e“‘- "13?;;&:3 §‘7’(’)§?j‘1’(° + fgg; Z)gig‘l’ggg ‘;igg?};gg
. . . . St Louls. oo -o 08,060,445 24,Y00,240 <0 00,191, 21,8£9,8¢
has to be in all cases estimated, as we go to press Friday night. | New Orleans. .- 1’9.925.«}94 }2882:7;% 150, 16 965,548 igg;g;gg
We present below our usual detailed figures for the previous | Loutsville .- 132100000 9109.214 - 7;332j?gg 5;-',-7.(2)1(,)(2)3
3 . . . . ‘0 ’ Y ) . : WHe "
week, covering the returns for the period ending with Satur- | gieiong =72 6804000 2003000 +20.L ST 3005770
day moon, April 6, and the results for the corresponding | YenphR-----:| 1533 23| dfovods 4adl RISl 3ERER0
week in 1906, 1905 and 1904 are also given. Contrasted with | ;qxwu;mm _______ 3{??2“3 3’2(15236 + ég;: %'ﬁ;ggg g‘ggg.‘.‘;gg
§ I Savannd - = O, OO WOLS, k. D, 108,< ’ ’
the week of 1906 the total for the whole. country shows a ! Fort Worth 3’200 868 3?3(;333 iéi’;‘é : 3’333?;’1‘? %’332'%2
. v . J D] =4 ¢ q S. P ¥ R, . »
loss of 3.8%. Outside of New York the increase over i\if rx;(;lnkuﬁ:'zfr{i o 533;223 _20049.6100 +9.6 1,502,017 1.377.446
6 i 2 - Augusta - ... 1,380,512 1,996,903 —30.4 1,661,104 1,086,965
1906 is 8.2%. Mobile . - ..- 2702900  1.7290577) +26.8| ool ooczzc
E Knoxville ______ 1.786.149 1.452'843| +20.5' 1,179,034 1,314,575
1 “Week ending April 6 ) Charleston - 1'508.1501 - 1.374.945| —4.9]  1,379.030| 1,181,572
Clearings at— | ; B : Chattanooga . 1,477,501 1.485.122| —0.5 975.007 568,221
ey T niiolted ) paimL LAl MR dabaln | Gne
1907. 1906. Dec. 1905. 1904. Jacksonville _...| 1,733, 337,7 29.6 202, '
| ~ Macon .. -.-- 775.000 749,405 + 3.4 527,604 1,198,000
- Columbus, Ga__ - 385,000 373.664| +3.0] 266,847 236,168
1 $ $ % 3 $ 0! : 13664 42 ,
New York.__... 2.006,035,285/2,225,525.028|  —9.8/2,050.003.456|1,155.994.121 Waco - .o 1,420,650 1,139,929 +24.6f  .------|  -—5-555 |
e Tk - 12009345545 157.400.807 +3.1| 139.308.001) '117.063,782 | QEANEORE -~ 531.655 375000/ +41.8 350,000 475,000
Pittsburgh______| £5'372'971 62.376.627| —0.0] ~48,743,611| 42.005,987 Wilmington.N.C. 495,000 550,000\ —10.07 __ ------- socs-==
gal&lr{wre ...... ‘ 3; gggggg 32.338.3% | +—&.9 2#.8?2.34)0 2(29§‘1)8f7>§ Total Southern| 153,048,500 149,143,831| +2.5| 135.847,153 117,282,733
uffalo. . .c-ca-- 3, 14 7, , 8.5 966,527 5,541, i
Washington -] 6,854,145 6,735,991 +1,8 (;’,19(;,47{) 4.442.905 Totalall. ... 3,212,739,805,3,339,434,719 ';8 3,046,860,689|2,002,592,230
Albany_ - - L 7,648,141 2431536 +33.4] 4.219,543| 3,672,917 | OutsideN.Y.. 1.205,794,520!1,113,909,691| +8.2| 996,857,233 846,593,114
Rbie o GREL RAR CHd AR TR coes
cranton - +2 09 A 855 21 ’ K 300, _— «
. Syracuse -______ 2.105.060), 23478500 1186  Ioeaale] 1297870 | Jororesl-----o- 22014023 27708400 4R 3L331.000) 18147
| Reading -.-.--- | 2.383.97 2'109.372| +13.0 1,630,538 1,624,563 | xoronto -.--- 24,110,409 264, : Lo 93411
e Winnipeg_ - ____- Q617.067| 8060973 +6.9] ~5.518.809  3.034,115
WALRInEIOn, - «=x] 1ain087)  1.824.0% el 1208 8% 1.214.103 | Ottawa 5'204'800]  2.820.615| —O0.6/  2,357,503|  2.033.945
/ilkes-Barre _ - 191, 051, ,210,079 ,062,51¢ A OUVOD . o 5 755" g y 21,
Vimmie R DR Ol v MR Sl SR CBY b D
Erie ... __..--- : 710,137 556,203 +27.7 775,76 434,346 | yhebee. - 10 1'484°111 1405255 —0.7, 1,699,468 1,283.602
Greensburg .| 090.900 688,307 —12.8 468,250 500,258 | Hamilton 1834514  1.564.037| +17.3] 1,578,143}  1,083.188
Chester ... ! 598,391 481,302 +24.3) 529.005 419,435 | 1 ondon - 1'383'403  1.263.042| +25.4) 1058140,  1.250,796
Binghamton ___- | 549,500 516700/ +6.3! 684,600 500,100 | & 2 9 738706
Frankli L 318204 253.764| +24.4| 207,976 254.105 | St. John- o11.610| 1,011,678 —8.9 90010 :
HareisburE oo o” | 1.883.224 Not included |in {otal| 4 Y9 | Victoria - 648,025 957,446, —32.3 442,371 367,579
e | R} | e 1450000 o neided | e -
i | % ota
__'2.305,939,096/2,515,550,670 —8.32,294,655,730|1,364,444.023 monton ... . '753.219|Not included |in totali |
ol Middle | 805,93 612 B 3-0kEIN | 5 ~_Total Canada '~ 69,303,319 72.374,025| —4.2! 74,152,436 _ 43,701,299
b
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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 Stateés 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 thé 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 energv 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 rulizg, and who at every advance
became cager sellers.

It is quite interestirg and useful to note that the
change in money conlitions which started in New
York, and which, as stated, has gone on until it has
affected the markets of the world. has not been a
natural move. We mcan by that, it has not come
about through any ecor.omic policies, but has heen a
wholly artificial transaction, a relief that might ap-
parently have been secured at any time within the
past year or two. We Lhave on many occasions called
attention to the fact the ¢ tight moneyv 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 erving

for, was foolishly locked up in the Sub-Treasury and
to an extent greater than has existed for several _vears.}
The last time we noted these facts was in our issue of
March 9 1907 (page 534) when we compared the amount

ed for FRASER
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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 2014 million
dollars), against $316,673,545 June 1 1906 (an increase
in seven months of about 4014 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 Cortelyou’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 4014
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 ray 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. Cortelyou’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
evervwhere—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 completencss of Mr. Cortel-
vou’s method of procedure, let him studyv 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




_increase of 1,989 461 bales.
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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 Kurope 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 particuiariy
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 (209 of the total) held
relativelv 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 conjunetion with European
visible supply figures and export totals, furnishes a
very good basis for finding out what became of the cot=
tonmarketed 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
During the like interval
mill stocks as reported to the Federation rose from
634,282 bales to 1,194,585 bales, or a gain of 510,303
hales. The combined augmentation in stocks, visible
and invisible. was, therefore, 2,499,764 bales. Con-
sequently, of the exports from American ports to
Iiurope for the six months ending February 28th;
which ageregated 6,152,586 bales (the remainder hav-
ing gone to Japan, &e.), 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 the
balance for consumption 3,429,112 bales. It is seen,
therefore, that the apparent increase in Kuropean 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 Kgyptian, 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 KEurope 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.

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 759, 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 4%%. 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 premium rates. ‘

Now the object of such laws as the one referred to
is to meet the imaginary evil of ‘“carrying off’”” prem-
jums 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
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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”’ séction will appear in
November. '

Among the cditorial 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

1ssued .

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
kKindly 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 efiort 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 huldm(m at the very
low prices recently rulizg, and who at ev erv advance
became ecager sellers. 7

It is quite interestirg and useful to note that the
change it money con litions which started in New
York, and which, as stated, has gone on until it has
affected the markets of the world, has not been a
natural move. We¢ mcan by that, it has not come
about through any ecor.omic policies, but his heen a
wholly artificial transaction, a relief that micht ap-
parently have heen secured at any time within the
past ycar or two.  We Lave on many occasions called
attention to the fact the ¢ tight money with which we
had been so afflicted was not needed: that it was not
due to a Lick of currency, it was not due to specula- |
tion in stocks. it was not ocecasioned 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 husiness public was erving
for, was foolishly locked up in the Sub- Treasury and/

to an extent greater than has existed for several vears
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 2014 million
dollars), against $316,673,545 June 1 1906 (an increase
in seven months of about 4014 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 Cortelyou’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 4014
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. Cortelyou’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 monetarv centres. Hence

we find that the outflow tended to relieve money

evervwhere—a svmpathetic 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 stiaitened. If one

wants more proof of the completencss of Mr. Cortel-
vou’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 Kurope,
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 Kurope 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 particuiariy
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 (2097 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-
tonmarketed during the first half of the current season.

Turning attention first to American cotton, we find
that on I'ebruary 28th last the total held in European
ports or on vessels bound there was 2,592,832 hales,
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 Iederation rose from
634,282 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
Furope for the six months ending February 28th,
which aggregated 6,152,586 bales (the remainder hav-
ing gone to Japan, &ec.), 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 Kurope
from American pbrts were 4,550,522 bales, the increase
in visible and mill stocks was 1:,121_.-11() bales and the
balance for consumption 3,429,112 bales. It is seen,
therefore, that the apparent increase in Ituropean con-
sumption of American cotton for the first half of the
season 1906-07 was 223,710 bales over 1905-06. Simi-
lar caleulations covering Kgvptian, East Indian and
other cotton indicate & consumption in Europe for the
six months of 1,081,842 bales in 1906-07, against
1,096,965 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 75C) of the reserve
on policies written in Texas, @nd 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 4149/,. 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 premium rates. B

Now the object of such laws as the one referred to
1s 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,
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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 reduetion
in contangos, indicating a small bull account at the
London settlement, probably also contributing to still
easier discounts. Wednesday open market rates were
quoted 3349, foreshadowing a reduction in the Bank
rate on the following day, when 4149, 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 85,000,000. 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 47/ s of 1907 actively began this week,
and they have thus far amounted to $29,632,050;
presumedly the bonds so exchanged for 29 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 8817 to afford a profit on shipments of
the metal. It mav be observed, though, that exchange
at Paris on London fell this week to 25f. 24c., indi-
cating withdrawals by Irench 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 inelining 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 fromextraneous questions—the vote is sure

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 ona 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. DBut, 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 49, 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

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 ‘“Iron 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 59, to 4149,. 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 disecount were, compared with last
week, 74 of 19, lower at London, 3§ of 19} at Paris
and %% of 19, 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 810,533,900 in cash, reflecting the distribution
among local institutions of public funds, representing
customs"collections, which were directly pl:ced 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 49, being
exchanged, bond for bond, for the consolidated 29,
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 29, 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 29, consols; therefore,
refunding operations will most likely soon be com-
pleted. Redemptions of the 49/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
2159 and at 1159, averaging about 29,; banks and
trust companies loaned at 29, as the minimum. On
Monday loans were at 2149/ and at 1149, with the
bulk of the business at 214%. On Tuesday transac-
tions were at 2149 and at 2% with the majority at
214/%.. On Wednesday loans were at 2% and at 1149
with the bulk of the business at 29%. On Thursday
transactions were at 2149, and at 1/% with the
majority at 29%.. On Friday loans were at 2149 and
at 29, with the bulk of the business at 21{9,. Time
contracts on good mixed Stock Exchange collateral
were 414 @4)49 for thirty to sixty days, 414 @434,
for ninety days to four months and 59 for five to six
months. Some very choice commercial paper sold
at 53{%, but the ruling rates were 69, for sixty to
ninety day endorsed bills receivable, 69 for prime
and 6159, for good four to six months’ single names.

———

to 4249%. The cable reports discounts of sixty to
ninety day bank bills in London 3249,. The open
market rate at Paris is 314@314 %, and at Berlin and
Frankfort it is 43/ @474%,. 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 -
tecession in rates came principally from drawings
against a matured installment of corporation notes
which was recently negotiated, and also, as repc)rted
from the New York & New Haven lom The fall in
the rate for exchange at Paris on London and the casier
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 oceur, 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 83%5 for sixty day and 4 8615 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 817504 8180, short

i The Bank of England rate of discount was reduced
;;'5 this week from 5%, at which it has stood since Jan. 17,
£ ’
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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 4 8615@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 S615@
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. 3

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

| !

i |
i Fri., Mon., l Tues., | Wed.,

! | Thurs.," Fri.,
‘Apr. 5 Apr. 8 Apr. 9 Apr. 10 Apr. 11 Apr. 12
Brown /60 days 4 S3 83 83 . 83 83 8314
Bros. & Co__.___._ }Sight-- 4 86 8614 S6lq | 86l | 861y 8615
Baring /60 days'4a 82 8215 | 825 | 824 83% | 834
& CO.coonlimnnsnn \Sight__ 4 86 8613 86s | 861 | S6l4 | 8B6ls
Bank British J60 days 4 811 83 ‘ 83 ! 83 83 83
North America | Sight_ -4 851, 8614 | 8614 8613 | 8614 8614
Bank of /60 days'4 82 83 | 83 83 | 83 83
Montreal . _________ 1Sight__'4 86 864 | 8614 865 | 86!% 8614
Cangdian Bank J60 days 4 8115 82 . 8215 | 8214 83 83
of Commerce. _____ 1Sight__ 4 855 86 | 86 8614 8614 861¢
Heidelbach. Ickel- 160 days 4 82 83 . 83 ‘ 83 83 8314
heimer & Co_______ }Slght.- 4 86 8613 | 8615 8614 8613 | 8614
Lazard 60 days 4 82 83 [ 83 83 83 I 83'g
Freres . ______ PR }Slght--d 86 8614 | 864 86l | 8615 | 864
Merchants’ Bank 60 days 4 82 8214 1+ 8214 8215 | 8313 | 8313
8614 ; 5 | 863 | 86l | 8614

of Canada_.________ 1Sight.: 4 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 8134@4 8214. Cotton for

payment 4 813§@4 8113, cotton for acceptance 4 82@

4 8210 and grain for payment 4 82@4 8214.
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The following gives the week’s movement of money
to and from the interior by the New York banks:

| Recetved by Net Interior

Shipped by
Weck ending April 12 1907. - . N. Y. Banks ,N. Y. Banks. Movement.
Curreney __.._._.________________ | $5.283.000|  $6,043.000 Loss  $760.000
1 R S 907,000 "1,464.000 Loss 557,000

Total gold and legal tenders. ‘_-_-_i 36.190.000‘ $7.507.0001Loss $1,317,000

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

!
| Net Change in

Into | Outof
Week ending April 12 1907. Banks. ' Banks. | Bank Holdings.
Banks’ interior movement as above.'  $6,190,000 37.507.000;Loss $1,317,000
Sub-Treas. oper. and gold imports_ . 30,400,000 25.900,000;(}3111 4,500,000

Total gold and legal tenders_._.__ ' $36,590,000 533.407.0002Gnin $3.183,000

— The followingrtable indi.cra-tters; the amount ~(;fdﬂl;l‘lrlli»(‘)n
in the principal European banks.

f April 11 1907. April 12 1906.
Bank of
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ ‘ £ £
England.. 35,456,644 ________ 35,456,644 35,011,655 __.______ 35,011,655
France ... 103,367,020 39,087,553 142,454,573 118,342,450 42,004,600 160,347,050
Germanya' 30,761,000 10,254,000 41,015,000 34.342.000 11,448,000 45,790,000
Russia d_.119,527,0000 5,888,000 125,415,000 92.199.000: 4,803,000 97,002,000
Aus.-Hunb. 45,172,000 12,384,000 57,556,000 46.002.000 12,788,000 58,790,000
Spain ... 15,447,000 25,090,000 40,537,000 15.093.000 23,798,000 38,891,000
Italy..... 32,335,000 5,097,200 37,432,200 28,360,000 3,886,700 32,246,700
- Neth'lands 5,148,100 5,628,000 10,776,100 6.053 200 5,945,200 11,998,400
Nat.Relg.a 3,350,000 1,675,000 5,025,000. 3.526.000 1,763.000. 5,289,000
Sweden .. 4,153,000 ________ 4,153,000, 3,833,000 3,833,000

Total weck 394,716,764 105,103,753 499,820,517 382,762,305 106,436,500 489,198,805
Prev. week.390.660.2001 104,027,986 494,688,186 382,172,317 105,942,884 488,115,201

a The division (between gold and silver) given in our table of coin and bullion
in the Bank of Germany and the Bank of Belgium is made from the beist estima
we are able to obtain; in neither case is it claimed to be accurate, as those banks
make no distinction in their weekly returns, merely reporting the total gold 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 8o held and consequently duplicated in the above statement, is about
one-quarter of the total.

. -

THE NEXT STEP IN CUBA.

The visit of Secretary Taft 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 this' question
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 whea
the first proclamation was issued establishing a pre-
visional Government under the Platt law in 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 distinet 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 nat
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 atany 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 inte
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 Governo-
ment at the polls. With a good deal of reluctunce,
our representatives in Cuba, examining the facts in a
judicial capacity, were obliged to admit that the elee-
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, toshift 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 of _1876. '

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 1mperfe(t 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-
franchlsement, 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.
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 ary idea of ad mitting
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 dépendency.

The holders of such a theory seem to us, in fact, to
be on the horns of a dilemma. Certainly, if there is any
ground for expecting that they will strugele 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

It may be assumed that the people

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.

1
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 19}, 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 114 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 514 % on
$149,197,800 stock, calling altogether for $7,832,884.
Thé company’s share capital now is $178,182,700.
Assuming that the 1149, paid for the December quar-
ter will be continued through 1907, the company will

~have 69, 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 49, per
annum to 69, and the Lake Shore rate from 89 to
129,. 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 49, 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 Céntral owns $16,814,300, and on this
the 29, 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 114 million dollars in-
terest on the $25,000,000 of 3-year 59, notes put out
by the Uentral 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
oneé 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 109}, though

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 70.539, this
comparing with 69.65%, in 1905 and 69.459, 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
be 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 29.
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 114 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-
quent 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 t welve 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 extersion and improvement, work;
and though a part of the amount went to reimburse
the company for new capital outlays made the previous
vear, and another part went to meet the capital ex-
renditures 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 114 millions,
on the other hand, for Dec. 31 1906 the balance sheet
reports current assets of 837,765,112 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 vear the com-
pany negotiated 825,000,000 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 1S4F2—

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
sale 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

at 4149, 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 49, semi-annual divi-
dends. Did they water the stock? This stock was
listed on a local exchange, speedily sold for 8150 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? ILater 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 8100
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 49, bonds and
the $6,250,000 of 59, bonds, and in exchange for them
issued $15,000,000 in 3149, bonds running for 99 vears
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 1009}, 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
1009, 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 1S
occurring nearly every day, or has frequently 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 mav 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 timesits 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

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 pub.ic, 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. Thisis 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 earnings
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 readers.
At first the process consisted simply of the conversion
of the ordinary street railway from horse power to
electrical power. Asit was quickly demonstrated that
the new means of propulsion meant great economy in
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-State
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 that
electric railways are growing in importance and that
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 electric
roads of any size in the country. The success attend-
ing our efforts can be judged from the tables which con-
clude thisreview. The task has not been an altogether
| easy one. -, Where companies furnish monthly returns
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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 enh(rht-
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,
and 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 $215,152,525 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 11.679,, and the increase in the net

earnings $9,568,712, or 11.549,. 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
11.519,.

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
accouns the roads whose figures are available for other

periods, and part{icularly 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 perlods—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.

Gross Net
1906. 1905. 1906. 1905.

$ $ 4 $ $
For calendar year as be- .
low (181 roads).__._._._ 215,153,525 192,672,458 92,442,309 82,873,597
For years ending Sept.30 :
(85roads) .. _..____.__ 23,708,187 21,903,055 6,798,100 6,362,720
For years ending June 30 ”
(202 roads) oo ..... 61,705,741 55,020,038 27,339,786 - 24 , 787,759

Grand total (468 rds.) 300,567,453 269,595,551 126,580,195 114,024,076 )

Increase. . ... ... _.____ 30,971,902 12,556,119
(11.49 %) (11.01 %)

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 11.019,.
Here again the ratios of gain in gross and net vary
very little. A

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
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source of course form part of their total income.
On the other hand, in a number of cases the earnings
from lighting and other sources have been separated
from the street railway income, and the latter alone

is included in our tables.

This is true, for instance,

of the Columbus Railway & Light Company and the
Elmira Water, Light & Railroad Company.

The following is the detailed statement already re-
ferred to and which shows separately the comparative
ficures for each road contributing returns for the last

two calendar years.

STREET RAILWAY GROSS A

ND NET EARNINGS FOR CALENDAR

Road. .
Albany & Hudson RR_b-_
Allentown & Reading Tr.Co
Annliston Elec. & Gas Co.a
Asheville Electric Co..___
Astoria (Ore.) Elec. Co_a-
Atchison Ry. Lt. & P. Co.a
Athens Elcctric Ry - .. . _
Atlantlc Coast Electric RR

Auburn & Syr. Elec. RR_b

Atlantic Shore Line Ry.Co.
Austin Electric Ry- .. ...
Bangor Ry. & Elec. Co-a-
Binghamton Ry. Co-b.___
Blrmm(ivham Ry.L.& P.Coa
Blue HIll Street Ry.a. ..
Bristol Gas & Electric Co_a
Brockton & Plym St. Ry_.a
Brooklyn Heights RR. Cob

Bklyn. QueensCo.& S_b-

Nassau Electric RR_b.__

Coney Isl. & Grave.Ry:b
Buffalo Southern Ry_b-_-_
Butte ElectricRy_a_ .- - __
Cape May Decl. Bay & Sew.

Point Ry ... _.__.__
Capital Traction Co (Wash)
Cedar Rap.—lowa CltyRy.

& Light Co_a-...-____.
Ced.Rap.—MarlonCy.Ry.a
Central Penn. Trac. Co__.
Charl'n Con.Ry.G.&EL.Co.b
Chicago City Ry. Co_a____
Chicago Electric Trac. Co.a
Chic. & Milw. Elec. RR___
Cleve. Painesv. & Ash. RR
Clev. Palnesv.& East.RR_a
Cleve. & Southw. Ry_b.__
Columbus (Ga.) Elec. Co-a
Col.New Alb.& Johns.Tr.a
Columbus (0.) Ry.& Lt.Co.
Coney Isl. & Bkiyn. RR_b._
Corn.& Paint.Post.St.Ry_b
Cortland Co. Trac. Co-b--
Dallas Electric Corp.a_----
Del. Co. & Phila. El. Ry__
Detroit United Ry. Co.a.._
Du Bois Elec. & Trac. Co_b
Duluth Street Ry_b_._._.
Eastern Ohio Trac. Co.a- -
E. Wisc. Ry. & Lt. Co.a..
Easton Cons. Electric Co._.
E. St. Louls & Subur. Co.._

- Elmira Water,Lt.&RR Cob

El Paso ElectricCo-a-__ - -
Fairmount Park Trans. Co.
Fitch. & Leom. St. Ry_b__
Ft.Wayne&Wab.Vy.Tr.Co.
Freeport Ry'Lt.& Pow.Co.
Galveston Electric Co____
Geneva Waterloo Sen. Falls

& Cay. Lake Trac. Co.a-
Georgla Ry. & Elec. Co.a.
Grand Raplds Rallway Co.
Gray's Harb. Ry.& L.t.Co.a
Green Bay Traction Co___.
Helena Light & Ry. Co___
Holmesburg Tacony &

Frankfort Elec. Ry____
Houghton Co. St. Ry_.a- . _
Houston Electric Co-a. - - .
Hudson River Trac. Co._._
Hudson Valley Ry. Co_-.__
Illinois Traction Co.a_-_.__
Indiana Union Trac. Co.__
Indianap.Col. &So.Tr.Co.a-
Indianapolis Tr. & Ter. Co.
International Trac. Co.___
Jackson Cons. Trac. Co-_.

Jacksonvllle Electric Co-a- ~

Jersey Central Trac. Co_b.-
Johnstown (Pa.) Pass. Ry.
Kansas City Ry. & Lt. Co.
Kingston Consol. RR_b___
Knoxvllle Ry. & Lt. Co_a.
Kokomo Mar. & W. Tr. Co.
La Crosse City Ry. Co_a-_-

Lake Shore Electric Ry_a. -

Lebanon Valley Street Ry .
Lehigh Valley Transit Co. -
Lexington & Interurb Rys.
Lincoln Traction Co______
Little Rock Ry. & Elec. Co.
Los Angeles Rallway Co_b
Loulsville Rallway Co_.._
Macon Ry. & Light Co_. __
Mad. & Interurb. Tr. Co .a-
Massachusetts Electric Co.
Memphis Street Ry______
Meridian Light & Ry. Co.b
Millville Traction Co._.__
Milw. Elec. Ry.& Lt. Co.b
Milw. Lt. Heat & Tr. Co-b.
Nashville Ry. & Light Co.b
New Hampshire El. Rys.a
N.J.& Hud.RiIv.Ry. & F.Co.
N.J.& Penn. Traction Co-a
New Orleans Ry. Co...._._
New York City Ry.b._...
N. Y. & Queens Co. Ry_-b.
Nliag. St. Cath, & Tor. Ry.
Niagara Gorge RR. Co. ...
Norf. & Portsm. Trac. Co.b
Northampton Street Ry.a
Northampton Trac. Co-a-
North. Ill. Lt. & Trao.Co-a
Nor. Ohto. Trac. & Lt. Co.-
]

YEAR.
Gross- Net
1906. 1905. 1906. 1905.
$231,421 $230,828 $97,239 $98,555
175,063 161,593 - 73,012 57,655
130,759 106,015 41,864 40,267
239,099 203,026 84,005 78,914
106,662 98,125 46,216 41,752
35,283 33,628 2,948 4,637
93,728 76,321 56,717 51,620
289,831 267,395 178,609 145,587
336,490 284,795 139,987 117,835
293,141 n281,158 129,460 n115,395
118,476 . 111,712 42,926 40,011
391,467 333,918 177,005 156,037
298,332 274,462 142,963 134,307
1,032,878 - 1,630,514 821,975 737,844
89,041 84,125 21,371 14,045
60,738 53,455 20,455 15,789
111,775 102,143 40,881 31,478
13,650,277 12,536,514 6,232,400 5,558,120
1,569,821 1,395,418 717,523 661,358
3,278,548 3,118,278 1,419,518 1,385,394
54,162 46,360 4,113 20,634
50,759 37,893 14,067 7,835
t448,684 409,289 174,559 148,682
23,293 18,208 def.3,757 def. 12,812
1,708,463 1,636,327 925,740 926,114
249,904 220,721 85,989 74,210
160,050 138,183 53,280 35,690
680,286 588,674 104,747 116,394
654,391 614,963 1239,046 242,355
7,871,126 7,322,080 1,724,822 1,679,473
148,906 139,408 16,505 20,019
884,207 594,875 549,601 364,785
103,095 98,558 41,939 37,896
271,100 245,089 127,107 103,819
645,850 543,226 281,993 228,973
291,244 199,226 135,169 72,903
52,582 34,513 15,058 7,605
11,572,969 11,470,209 1831,997 1762,452
1,682,005 1,617,806 490,464 428,651
50,063 46,047 24,093 22,483
68,608 49,879 29,952 16,317
1,023,136 934,706 - 323,993 362,478
104,389 93,752 27,968 27,844
6,063,182 5,125,563 2,403,318 2,128,116
72,908 62,949 34,862 d28.,413
768,875 663,423 350,054 295,374
240,108 230,765 42,572 67,210
189,996 175,665 73,658 55,147
326,693 283,264 122,667 103,354
2,041,451 1,728,347 978,681 926,634
1212,148 1198,111 160,803 150,296
391,656 288,943 115,253 98,382
d134,501 d130,595 a70,037 a74,525
255,741 229,745 89,891 85,451
1,109,032 949,298 432,346 368,665
81,600 68,411 30,400 23,767
315,135 268,321 123,655 86,023 |
96,431 87,298 35,935 28,716
2,894,923 2,500,574 1,467,071 1,183,877
910,028 820,469 462,136 427,890
150,072 106,171 75,145 51,527
134,205 120,887 39,446 42,292
247,154 229,080 93,261 91,576
116,407 107,137 27,381 27,272
229,245 €167,067 82,089 edef.1,576
591,351 517,315 211,605 203,790
83,252 75,897 14,071 8,496
585,317 538,999 229,107 201,978
3,013,108 1,670,476 1,361,952 746,345
1,943,101 1,522,229 947,845 725,639
240,034 210,259 93,084 84,747
2,503,283 2,207,578 1,424,468 1,289,340
4,972,688 4,484,643 2,156,813 2,069,542
145,342 124,653 59,600 49,668
326,468 305,639 124,629 124,774
74,730 55,089 15,144 2,282
446,672 386,834 246,555 212,562
5,484,996 4,880,329 2,428,400 2,190.341
139,702 125,629 63,488 52,643
505,341 394,036 234,905 144,745
168,872 122,859 80,974 56,848
115,459 105,853 a27,085 a30,792
860,720 788,268 384,462 359,680
105,610 90,324 32,751 32,505
1,077,880 1,010,939 p415,357 354,225
488,547  a471.,324 183,008 d191,003
376,461 316,922 c62,216 c78,922
535,498 496,259 256,166 234,890
3,276,130 2,683,404 944,270 811,149
2,592,006 2,355,880 1,029,682 932,867
290,315 273,673 121,292 121,192
130,235 7118 ,869 60,318 157,467
7,606,161 6,879,856 2,687,773 2,327,484
1,428,935 1,114,021 680,810 535,732
169,625 140,774 52,732 43,475
35,394 32,809 6,735 3.249
3,523,438 3,226,535 1,944,642 1,797,233
702,222 608,999 455,032 386,570
1,395,234 1,174,377 689,450 383,785
666,243 644,120 150,290 102,366
430,263 358,433 197,461 165,716
103,971 100,130 43,409 41,228
5,773,190 5,003,709 2,809,175 2,422,249
17,636,707 17,020,033 0,250,690 8,630,390
884,205 786,001 298,503 279,883
265,070 246,311 91,019 90,636
158,810 140,333 328,881 $14,158
1,513,846 1,386,713 587,200 357,701
66,307 153,236 27,056 14,483
98,333 04,872 40,442 38,323
62,305 62,431 29,139 28,020
1,708,340 1,552,970 606,498 654,140

—~Gross Net

Road. 1906. 1905. 19506. 1905.
Northern Texas Tr. Co.a.. $854,135 $661,037 $306,984 $269,174
Oakland Traction Co..__. 2,226,017~ 1,441,471 1,252,762 701,103
Ohio Rlv. Elec.Ry. & P. Co. 54,981 53,196 22,756 23,071
Oklahoma City Ry. Co_b.- 176,906 124,410 83,170 54,593
Paducah Trac. & Light Co. 227,278 225,000 77,297 978,750
PascagoulaSt.Ry.& P. Co.a 92,248 79,701 345848 30,193
Peekskill Light. & RR. Co. 146,498 125,0 .7 68,329 55,605
Penn. & Ohio Ry. Co-a--. 115,825 98,255 57,000 38,253
Phila. & Chester Ry.b.__ . 28,549 25,489 def.4,731 532
Philadelphia Co. (including ’

affiliated corporations). 18,293,538 16,253,725 7,393,242 6,835,091
Phila. & W. Chester Tr. Co p241,345 193,319 p98,364 73,849
Pitts. McK. & Greens. Ry. 211,176 182,630 112,632 89,090
Piattsburg Traé. Co .. - 24,517 23,837 9,736 8,378
Portland (Ore.) Ry. Co... 1,684,157 m1,822,909 709,457 m812,411
Portsm.St.RR. & Light Co. r157,592 130,135 770,916 65,501
Prov. & Danlelson Ry_b. . 88,194 85,970 19,180 18,625
Pueblo & Sub. Tr. & Lt. Co. 553,606 524,559 249,232 241,109
Puget Sound Electric Ry.a 663,206 511,339 312,576 207,303
Richmond Lt. & RR. Co_.b 277,859 231,641 20,997 94,371
Rochester Rallway Co_b_.. 2,261,631 1,012,352 861,839 851,879
Rockford & Interurb.Ry.a 510,042 478,911 214,831 193,854
Rutland Ry. Lt. & P. Co_.b n156,743 n121,537 n68,019 n41,840
St. Jos. Ry. Lt. H. & P. Co. 834,438 754,954 407,633 369,618
St.Bernardino Val. Tr. Co. 126,951 120,642 40,377 44,918
San Fr.Oak.& San Jose Ry. 668,832 535.133 369,849 300,136
Savannah Electric Co.a-.. 611,213 586,235 232,169 238,209
Schenectady Ry.Co_.._.. 968,028 705,914 321,532 307,517
Schuylkill Val. Tr. Co.b._ 363,201 341,321 103,170 93,375
Seattle Electric Co.a._.._. 3,101,386 2,565,914 1,138,290 891,002
Sloux City Traction Co.b. 338,424 298,203 146,793 117,698
South.Lt.&Tr.Co.(Natchez) 107,505 93,889 20,409 14,887
South Side Elevated RR.a 1,788,975 1,713,348 581,706 660,385
Southwest Missourl RR_a. 467,541 348,574 247,908 162,835
Southwest. St. Ry. Co_b.. 64,573 59,681 def.42,306 def.1,409
Springf. (Mo.) Ry.&Lt.Co_.a 320,094 281,539 115,724 86,240
Suburban RR. (Chicago).b 64,087 56,759 7,682 def.559
Syracuse Rapld Tr. Rv_b. 1,099,762 064,233 467,287 413,515
Syrac. & Subur. RR. Co.b 107,565 03,882 49,951 39,678
Tacoma Ry. & Power Co-a 797,433 657,451 221,250 205,870
Tampa Electric Co_a._..._ 469,222 411,763 189,264 174,609
Terre Haute Tr. & Lt.Co.a 823,162 629,760 354,289 215,243
Toledo & Indiana Ry.Co-b 187,500 143,765 91,200 50,005
Toledo Rys. & Lt. Co.a-.__ 2,047,610 1,913,456 975,837 940,462
Toledo Urb. & Interur. Ry 347,931 307,589 170,407 147,404
Topeka Rallway Co_____. 285,297 251,622 128,433 114,780
Trenton New Hope & Lam-

bertville Street Ry.a- .. 55,542 h54,312 20,011 h24,041
Trenton Street Ry. Co_b._. . 492,048 453,649 242,209 218,306
Troy & New Encland Ry.b 32,846 33.373 5,647 11,228
Twin City Rapid Tr. Co_-b. 5,644,088 4,759,262 3,019,609 2,640,117
1'nion Elec.Co.(Dubuque)a 271,468 230,578 102,640 65,713
Union Ry. (New York)_-b. 1,566,871 1,420,990 536,737 369,042
United Rys. Co.(St.Louis)a 9,119,620 8,435,915 4,034,613 3,563,399
United RRs. of San Fran_. 135,955,786 7,066,892 u3,236,559 3,696,613
United Tr. Co. (Albany).b 1,879,933 1,736,792 772,345 534,501
United Tr. Co.(Reading)_b 809,311 716,257 242,142 239,411
U"tica & Mohawk Vy. Ry_.b 976,352 843,426 390,959 337,050
Valley Traction Co_-b-._.._.: 190,816 171,427 67,516 66,293
\Wash.Alex. & Mt.Ver.Ry.a 273,267 252,999 125,418 120,059
Wash.Arl. &Falls Ch. Ry.. 107,168 102,850 c1,872 c7,878
\Wash. Ry. & Elec. Co___.. 3,133,241 2,905,907 1,564,739 1,477,994
Wash. Water Power Co_... 1,614,690 1,277,919 612,248 511,526
Waterloo Cedar F.&N.Ry.b 135,577 90,772 56,397 43,386
1West Chester Street Ry.-b. 93,739 81,369 44,562 32,798
.West Penn Rys. Co"a.... 1,409,493 1,060,238 635,517 480,480
Whatcom Co. Ry.& Lt.Co.a 279,469 195,009 94,287 58,613
Wilkes-Barre Dallas &

Harvey’s Light Ry_b__. 65,316 61,589 18,190 8,964
Wilkes-B. & Hazleton RR. 308,536 290,666 165,649 168,789
Wilkes-Barre & Wyoming

Valley Traction Co_b. .. 901,475 867,751 321,562 318,533
Winston-SalemRy.&E.Co.a p181,867 p148,997 p52,912 44,497

Total (181 roads) ...._.. 215,153,525 192,672,458 92,442,309 82,873,597
INCrease. «: copevss sawsse 22481067 o-asmew 9,568,712 ___._....

(11.67 %) (11.54%)

a After deducting taxes. b Before deducting taxes. ¢ After deducting

taxes and interest. d These figures are for year ending Oct. 31. e Poor

showing in 1905 due to strike and boycott. f These figures are for year
ending Aug. 31 1906. ¢ These tigures are estimated. A These figures are
for 11 monthsending Nov.30. k Comparisoniswiththeyear ending June 30
1906. 1 These are results from rallroad operations only. m Earnings for
1905 were abnormally large, owing to the Lewls-& Clark Exposltion In that
year. n Comparison is with theyearending Feb. 28 1906. p These tigures
are for year ending Nev. 30. r These are preliminary figures. s er
deducting taxes, rentals and Interest. ¢ For years ending Feb. 28 1907
and Feb. 28 1906. u Decrease due to earthquake, fire and strike among
employees.

ROADS REPORTING GROSS ONLY.

| } i '
Roads. | 1906. | 1903. ' Increase. | Dec.
oS ’ $ i $ [
Gross earnings reported above | !

(181 roads)c o ssns snswamees '215,133,525'192,672,458 22,481,067 __..
Ala City Gadsden & Attalla Ry._| 75.000; 50,000 25,000, ___.
bAmerican Rallways Co________ 2,739,787 2,479,533 260,234 __..
Biddeford & Saco RR. Co_-_..__ H 65,681 64,093 1,588 ...
Burlington County Ry Co.._.___ ! 62,798 62,162 636 __..
Camden Inter-State Ry .. __.____ | 381,283 334,655 46,628 ...
Chattanooga Railways Co.____._ { 481.831! 424,262 57:989 c.as
Chicago & Oak Park bFlev Ry___| 844,222 824,664 19,538 ...
City & Elm Grove RRCo_.____._: 314,680 274 435, 40,245 __ ..
City Railway Co (Dayton, Ohlo)’ 567,273 497,481 69,792 ____
Columblia & Montour tilec Ry. .. 78.331] 71,225 7,108 ____
Denver City Tramway Co. .. _.__ Y2.832.218  2.412.120 240,089 ____
Galesburg Rwy & Light______ __ 251,778 250,000 1.778: :s6a
Hartford & Springticld Street Ry 173,896/ 139,582 34,314 ___ .
Holyoke Street Rallway Coo ... ] 419,001 392,696 23,305 ...
Illinols Valley Rallway ... _ . _____ 187,019 167,013 20,004 ____
Indianapolis & Fastern Ry_____ i 270,909! 237,591 33,318 ___.
Indianap & Mactlnsv Rap Tr Co. 147,117, 127.778 19,339 __.C
Indianap & Northwest T'rac Co. . 417,621, a363,126 34,493 ...
Indianap & Southeast Trac Co- . 117,443 104,721 12,722 __..
Yackson Rallway & Light Co_ _. 44,821, 40,717 4,104 ___.
Joliet Plainfield & Aurora RR_ .. 82.060! 73.018 9,942 ____
Kittanning & Leechburg Ry ... 38,283, 50,997 7.285 __..
Lewistown & Reedsvilie Ry . 117,571 96,051 213200 .
Metropolitan West Side Flev RR; 2,493,089 2,267.938 225,131 ____
Moblle Light & Rallroad Co___ __ { 834,471 482,142 72,329, __..
Northwestern Elevated RR. .. _ . 1,515,361 1.410.027: 103,434 ___.
Owosso & Corunna tilectric Co. .| 17,539 16,307, 1,232, ...
Phlladelphla & aston Ry - __ .. i 91,602 74,232 174660 _ ..
Quincy Horse Ry & Carryine Co_| 147.821! 140,994 8827 unw
Rome (Ga) Rallway & Light Co.| - 74,536 50,860 14,667 ___.
San Jose-Los Gatos Interur Ry __! 123,098, 103,406 21,692 ____
Sheboygan Light, Pow & Ry Co_! 139,000 125,00 14,0000 ____
-Springhield & Xenla Ry Co__. i 61,989, 37.816! 4,173} (...
Toledo & Western RR Co__ .. _. ! 241,506 251,125, IS L: N
United Ry & Elec Co (Baltv) ____i 6,579,821, 6,023,698 536,123 (..o
Wichita Raliroad & Lirht Co___! 194,002 186,809 :7‘093i e——m
Winnebago Traction Co.___._.. | 145.551; 126,746°  ° 13.305l ———

Total (218 roads) .. ._...___. 2238,08._6.523‘213.518.518 24.577.624{9.610
Net Increase (11.31%) ... | | 124,508,003

i

a These nzureo' are for year ending Sept. 30. D These figures are for
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 inereases—Tfor January
only $1,544,739 increase, or 2.239,, 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 7.859,,
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 vear. 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 yvet
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.

1In the case of the separate roads, the change which
has occurred in the character of the revenue returns
is indicated by the appearance quite an extensive
list of gains, some for very considerable amounts—a
feature missing in January and Februarv—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-

west has added $500,902 and the Illinois Centrsl 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.

Increases.

]
$1,047,000

Increases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH.

Canadlan Pacific.______._ Western Maryland._ ______ $68,253
Loulsville & Nashville_..__. 544,934 Minn St Paul & S S M.owa 50,138
Missourl Kansas & Texas. 500,902 Canadlan Northern.____._ 47,200
Gt Northern syst (2rds)._. 373,685 Chic Indlanap & Loulsville 46,813
Northern Pacific ________ 346,470 Chicago Great Western___ 40,397
Illinols Central . _________ 341,279 ‘Texas Central ___________ 40,097
Grand Trunk syst (4 rds). 303,259 !Southern Rallway_______ 37,441
N Y Cent & Hudson R ver 289,801 Ala N O & Tex Pac (3 rds) 34,579
Mo Pacific syst (2 roads). 238,000 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 Louls__ 131,515 Pittsburgh & Lake Erle_. $92,244
St Louls Southwestern__. 125,495 Cinc New Orl & Tex Pac.. 69,301
Lake Shore & Mich South 116,484 | Buffalo Roch & Plttsburgh 56,914 -
International & Gt North. 114,000 Lake Erle & Western.__ __ 47,782
Mobile & Ohlo__________ 110,961 | Wheeling &Lake Erle__ __ 43,509
Cleve Clnc Chic & St L... 105,667 | Detrolt Toledo & Ironton. 30,524
Wabash._______________ 103,850 -
Central of Georgla._.___._ 78,500 Total (6 roads) ._______ $340,274

v These figures are for three
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 rve
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 40,307,437
bushels in 1906.  The following shows the details of
the Western grain movement in our usual form.

WESTERN GRAIN RECEIPTS.

weeks only; rourth_week of March not yet

Four weeks end Flour. Wheat. Corn. Oats. Barley. Rye.
ing March 30. (bbis.) (bush.) (bush. (bush.) (bush.y (bush.)
Chicago— :

1907.. - o ssmns 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 5S.411
Milwaukee—

1907 . _____ 163,100 375,000 1,049,000 1,290.500 1,384,600 11% 800

1906 - ___. 200,450 271,040 751,450 624,700 1,009,800 33,600
St. Louis— y .
1907 cvnvesa 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 15.009

Toledo—

1907 ...  _____. 109,000 706,000 357,300 .....__ 2,200

1906 ... ..____ 88,500 370,000 166,300  ______._ 9,100
Delroit— .

1907 wonduwn 9,600 58,518 471.457 261,799  _..__..  __.__.

1906.. . - ccwue 18,600 106,287 624,289 348.358 ...  __._._._.
Cleveland—

1907 ____. 3,204 122,102 446,290 491.548 6,802  __.___

1906 ... ___ 5,429 35,739 322,882 280,435 54,403  __ . __.
Peoria—

1907 ccm2050 86,850 16,200 852,100 691,350 235,000 31.700

1906, v 70,070 59,600 1,230,800 1,501,700 267,500 17,100
Duluth— ) «

1907 ... _. 52,000 3,076,925  __.____. 78,061 468,473 14,157

1906 .. ... 46,900 1,536,441  _______ 681,488 316.826 33.219
Minneapolis— .

7 csssscen Jamend 8.619,820 447,970 1,631,660 1,486,716 166.250

1906 ____ ______ 7,444,120 285,123 1,619,180 876.130 49,869
Kansas City—

07 cccnnue  wasses 2,065.000 1,216,000 407,400 - _______  ______
1906 ... ______ 746,000 596,000 345,600 _______  ______
Total of all— ’
1907__...._.1,420,892 15,860,232 19,872,506 15,678,322 5915,723 613.635
1906____.... 1,222,113 11,303,017 10,938,131 13,596,588 4,223,470 246,231

Jan. 1 to Mch. 30.
Chicago— .
1907 .. ... 2,554,568 3,027.849 36,375,582 20,772,867 6,148.743 652,005

1906 . ___ .. 2,419,325 1,817,675 22.717.576 20.23S.508 6,343.169 460,728

Milwaukee—
1907 _____ .. 437,550 1,465,000 2,775,000 3.483,100 4,536,600 392,400
st 12231.7 ....... 445,075 1,350,800 2.779,700 2,392,100 4,787,200 270.490
1907 ccncnse 743,785 2,623,879 13,108,680 7,648,000 1,045,600 158,081
- 21?126 ........ 563,750 3,430,256 7,437,590 6.621,500 1,038,750 190,000
'oledo—
1907 ______. _____. 576,000 2,896,000 910,300 _______ 12,200
1906 .. _____ ______ 358,000 1,779,000 771,000 8§40 32,100
Detroit— X
1907 ccnwsss 30,300 189,731 1,328,623 598,799  ooo.li. oeeo..
1908..cveus 73,800 323,533 2,222,582 1,210,742  ______. -__.°°
Cleveland— . 5

1907 - ___ © 12,865 369,595 1,847,902 1.152.514 36,926 2,290
1906 ... _. 12,171 154.802 1,615,592 932,888 122.153  -.....
b {211l T—— 264,600 115,000 4,347,560 2,4535.350 930,000 97.700

Du%QO):‘) ........ 243,250 165,800 3,501,100 4,351,000 .888.500 85,209

w p—

1907 . ___. 64,500 6.329,758 _______ 398,559 545,224 89,842

1906 _ ... 46,900 5,941,525 _______ 2,128.758 1,099,710 89,947
Minneapolis—

1907:c-5m0ne ------ 23,994,744 2,216,420 4,421,820 3,366.801 458.575

1906.c:ccvvce  cavan- 25,545,520 1,476,636 5,290,610 3.046.660 353,430
Kansas City— ‘

(111 7 (R — 6,914,000 3,378,000 1,417.200  _______ -~ _____._
1906 ... ______ 4,217,000 5,661,000 1,556,600 ______. __- 7"
Total of all—

1907 cszencs 4,108,168 45,605,556 68,273,767 43,258.509 16,609,399 1,863.093

3,804,271 43,304,911 49,190,776 45,494,006 17,326,982 1.,433.803

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
car-loads, against 44,442 car-loads. |

The cotton movement, as in preceding months, in-
creased very materially over the same period last year.
The shipments overland were 215,646 bales, against
119,142 bales, and the receipts at the Southern out-
ports were 662,646 bales, against 451,290 bales. We
annex our usual statement giving partlculars of the
movement at the ports.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH, AND FROM
JANUARY 1 TO APRIL 1 1907, 1906 AND 1903.

March. \

5 Since January 1.
orts !

1 1907. ; 1906. 1905. | 1907. 1906. 1905.
G&}})V%Kgl S -bules-'328.‘.)?5}) Ll>l 3;;4“’33 254 1 332.720| 565.(1)92 74,955
ort Arthur, &¢ --1 10,282/ 16,729/ 18,466/ 91! 43,019 74,789
i;evt;' ?rleam - --,ltﬂ: 300 168 iégl‘ng. ’8é 7%2 g}%l 5gg.297 677,751
obile - e oo | 952 4 415 53,576
Pensacola, &Co.o oo o.--- . 6,669 11,622 15,099! 53 378! 63,327 46,048
Savannah _._..._._..__..-i 69,940 57,848! 80, 698! 291,423| 177.120| 224,900
BrunswicK.-.---------- I 6,595 8 3b4| 7, 274‘ 48, 8.2()1 41,523 31,768
Ché;loeston ............... ! 10,282° 3, 363 10, 68‘8 26, gé; 14,9;5 21,757
TEetOWN . o e e me e o | 1 14 105} | 469 260
Wilmington._ .. oo .--- | 12,209 2,826| 15.869 60,592/ 20,477 34,769
Norfolk - oo iieeeaeaa ' 40,330; 24, 179| 43,253 157.593' 75,808, 107,994
Newport News, &Coaoo-a -1 5,186 2 246; 1,947 24, 53’ 7.848 5,295
Total covaicessvws £mnne 602.040 401.290;693 262'}2 ,888, 490 1,546,470{1,753.863

We have stated above that the comparisons of earn-
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-
tions then recorded $5,334,881 increase, or 9.619,
and this succeeded $5,199,940 increase, or 10.219,
in 1905 over 1904. The table we now give shows the
monthly totals back -to 1897. It will be observed
that except for a small loss in 1904 the record of im-
provement-'is a continuous one.

M zI ag« Gross Earnings. Increase (+)
or
Yecar Yr.pre- In- . Year | Year Decrease (—).
Given. culuzg cr'se. Given. - Preceding. '
Muarch. Roads. Miles. | Miles. 0% $ s %

1897 ___. 121 92,737' 92,048 0.75 36.730,1501 36,574,504 +laona(‘)‘ 0.42
1893 ___.! 133 97,253 96,089 1.21. 44,918,276, 38,767,463, +6,150,813/15.57
1399 ____' 119 04,333! 93,235 1.18 45.851,636: 43,192,673 42,658,963 6.15
1900 ____i 112 ° 99,388. 97,468 1.97 54,226,229 48,306,240, +5,919,989.12.25
1901 ___. 103 -100.739 97,542, 3.28 58,451,929 54.154,932, +4,2096,997; 7.93
1902 ___.p 89 92,041 90,481 1.72. 53,947,913 50,750,057 +3,197.856; 6.30
1903 ____' 69 ' 95.620! 93,441 2.33: 63.656,496, 55,634,679 +8,021,817 14.42
1904 ..+ €9  X5.636! 83,386 2.68 54,218,287 54,355,422 —137.135] 0.25
1905 ... 62 80,134 78,881 1.59 506.099,462° 50.899,522) +5,199,940'10.21
1906 _.__ 58 ; 83.228 81,448/ 2.18/ 60,824,758} 55,489,877  +5,334, b%lv 9.61
1907 ... 6 ‘J’ b"s 91,100 I‘Jl) 77,540,501 71,596,303 +-5,644, 19% 7.85
Jan. 110 Mch. 31. ‘ j '

1897 ..., 120 92,598 01,907 0.75 104,287,357.107,550, 519 —3,263. 16" 3.03
1898 _.-_; 131 96,998, 95,832 1.21 126,755, 310'109,339,3741 417,415,936 .15.93
1899 ____: 118 + 93,875 92,777/ 1.18126,102,007,121,187,638; +4,914, 369! 4.05
1900 .. _' 111 99,115/ 97,195 1.97 154,477,543/132,538,843, +21,938,700/16.55
“1901 ____' 103 100,739 97,542 3.28 167,574,617:154,125,356! +13,449, "61! 8.72
1902 ... 89 : 92, 041‘ 90,481 1.72,155,556,409,146.020 060, + 9,536, 'HS) 6.52
1903 ... 69 95,620 93,441' 2.33 181,463,231 160,4 )0 158 421.,004.073,13.09
1904 ... 69 | 85, 606! 83,386, 2.68:152,071, 336'153,791,510 —1,720, 174] 1.12
1905 ... 62 80,134 78.881- 1.59:149,372,126 142,415, 4oa‘ +6,956, 67l| 4 88
1906 ....° 58 83, 228 81,448 2.18'183,644,696/154,918.113 +28,726,583,18.54
1907 ... 66 92, 82‘% 91,100 1. 90‘214 ,200, 964 ‘204 957..103‘ +9,243. 7()1l 4.51

T Note.—We do not mclude the Mexican roads in any of the years.

To complete our review we furnish the following
six-year comparisons of the earnings of leading roads
arranged in groups in our usual form.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1 ' ' 1 ,
March. | 1907. | 1906. ' 1905. | 1904. | 1903. | 1902.

] $ i $ 3 $ i $ i $ : $
Canadian Pac.' 6.098.000' 5.051.000! 4,132,961 3,532,187 3,615,752 2,953,770
Chic Gt West_ . @770,837  a730,440, @692,673; 719,665’ 677,566 631,575
DulSo Sh &Atl 259,384 251,688, 238,392' 190,508, 226,352, 201,021
Gt North Syst.’ 4.440.155 4,066,470, 3,419,705/ 3,041, 634 2,899,566 2,722,178

Iowa Central.. 253,044 275,159 242,888 216,087, 213,873 222,021
Minn & St L. 310,877 298,613 277,109 235,463 235,868 298,169
M3tP&SSM: 961,436, 911,298 771,546 468, 817, 562,735 450,347
Northern Pac. 5.153.720, 4.807,250, 4,256,189 3,493, 868 3.517.657 3.162.616

Total ... 18,247 .453‘ 16.391.918,14.031.463i11.898.229‘ 11.949.369 10,641.697
—.a—“f{_géul—t;&{rg—i)zi;éﬁ on 111 miles less road.

___ EARNINGS OF SOUTHWESTERN GROUP.
| | 1 '
March. 1907. | 1906. ; 1905. | 1904. | 1903. ! 1902.
. $ | s s $ | $ 3

Colo & South.a 1,084,900 933,360 778, 120 571,819, 633, 460 621,707
Den & Rio Gr.' 1.641.400, 1,448,700' 1,308,146, 1,182,986, 1,352, 985 1,227,777
ot & Gt North.  633.000. 519.000.  525.236.  373.289|  386.697, '368.843

M6 Kan & Tex. 2.166,377) 1,665,475 1,690,308) 1,397,426 1,332,579 1,240,337
MoPac &CBreh' 4,010,000 3,752,000 3,766. 447, 3. 645,178 3,511,808 3,069,265
St L So West _ 886,423 760,928 797,856 593,627, 572,398' 603,827
Texas & Pacific 1,367,443' 1,162,108° 1,059 .977: 948.934; 1,001,554 © 869.840

Total ... 11,789, 543 10,246,571 9 926.290j 8,713 259i 8,791, 481' 8,001,596

""a For 1907 and 1906 lucludeq s all affiliated Tines except Trinity & Brazos Valley
RR. and for 1905 includes all affiliated lines without any exception. For previous
gears we have combined Colorado & Southern and Fort Worth & Denver City.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

{

March. 1907. | 1006, | 1005 | 190a. | 19003 | 1902
s s | s s s J s

Buff Roch & P|  G650.581 716,495 052,863 642,919 632.272" 516,540
ChicInd & L..| 492,173 445363 486,745 421695 467.063 336,326
ClevCC &STL 2013521 1908.854) 1818272 1,714.430| 1725376/ 1,460,436

Peo & East.| 231870 249315 208920 273,72 ‘205508 209.289
Gr Tr of Can. : 2,335:088 2.068.740
Gr Tr West. . | 63,571,270 3.-68.011* 2.911.267, 2.640.779 {476,017 382,020
Det G H & M : 30 86,624

Illinois Central| 4,981,842 4.640.563 4,355,593 4,090, 660 3. 908 ()57’ 3,509,115
NYC&HR.a| 7,814,163 7,524,362, 7 003.296 6, 4()0.208« 6,646, 920! 5.483.620

Tol Peo & West 96,318/  102,217| 98,541 113,292] 113,803 84,894
Tol St L & W=, 313.461] 301,745 312,128/ 305,428 266,480; 217,699
Wabash ... -2,204,355| 2,100,505 1,872,460, 1,750, 620, 1,706,632 1,551,555
Wheel & L E_. 417,487 460,996, 360, 538 336,450, 336, 488l 273.526

Total ..--- 22.797.046i-1 718, 4’8 20,110, 63’ 18.759.‘.’63 19,086, 394;16.230 393

a The Fall Brook System, the Beech Creek RR., the Wakill Valley RR. and
the Boston & Albany included for all the years.
b Includes Canada & Atlantic, beginning with October 1904.

EARNINGS OF SOUTHERN GROUP.

|
|
March. 1907. 1906. l 1905. 1904. l 1903. | 1902.
$ $ $ | $ s | $
Ala Gt South_.! 325,462 331,069 310,505, 260,373 853 188,458
AlaNO&TP, ;
NOrl & NE| 273,352 281,967| 247,481, 202,022/ . 197, 565 171,339
Ala & Vicks.| - 140,097 121,427 127,855 117,030 96,770! 83,943
VicksSh & P 146,211 121,687 128,437 126,790 105,62 71 93,256
Centof Ga._.| 1,126,281 1,047,781| 937,566 ~ 852,353 826,474/ 631,708
CNO&TP..| a717,146 786,447 637,645 572,401 526,399 477,518
Louisv&Nash d| 4,257,315/ 3,712,381| 3,523,213, 3,246,607 3,084,874, 2,606,375
Mobile & Ohio. 947,753| 836,792 760 334» 647,399 729, 20 558,943
Southern Ry..| 4,906,769 4,869,328/ 4,542, 4365 4,054,979, 3,815, 915 3,242,084
Yazoo & M V. 870,529 891,203 820, 163’ 672,085 523 704' 555,855
Total ... ,13.710.915 13.000.082112.035.635 10,752,039 10.139.201= 8,609,479
i

|
N

a Fourth week not yet reported; taken same as last year.
d Includes earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906 and 1907

GROSS EARNINGS AND MILEAGE IN MARCH.

Gross Earnings. Mileage.

{ | Inc. (+) or, ;
[ 1907. | 1906. | Dec. (—). 1907.:1906.

| $ . | $ — :
Alabama GreatSouthem-,z y203,607, 209,214 -3, 607 309, 309

Ala New Orl & Tex Pac— : i |

!

Name of Road.

New Orl & Nor East__! 273 3.;2% 281, 964 —8,615. 196* 196

Alabama & Vicksburg._, 140,097 121,42 +18,670' 143’ 143

Vicks Shreve & Pacific_| 146,2 IH 1"1 687 +24,524 180, 189
Bellefonte Central._ .. 2. ’ 5.197; 4'892 +305 27, 27
Buffalo Rochester & Pitts, 659,581 716,495 —56,914, 568 568
Canadian Northern. . ... 488,800, 441,600, 447,200 2,554, 2,100
Canadlan Paclfico ... | 6,098,000, 5,051 000‘ +1,047,000: 9,055, 8,776
Central of Georgla_ .. ._~ 11,126,281 1,047,781] +78.500' 1,894 1,878
Chattanooga Southern_._| 15,406, 13,036: 42,370 105, 103
Ohlcago Great \Western.._ 770,837! 730,440 +40,397, 818, 818
Chic Indlanap & Loulsv__' 492,178 445,365 +46,813. 591 591
Chic Indlana & Southern. 271 ,45(St 239,051, +32,405| 340/ 212
ChicagoTerminal Transfer 133,913 148,267 —14 354I 102 102
Clnc New Orl & Tex Pac.| y433,553! 502,854, —69,301 336, 336
Cincinnati Northern_____! 76,586 79,763 - ——3,177‘ 2481 248

Cleve Cine Chic & St Li- . _| 2,014.521; 1,008,854

Peorla & Eastern._... | ©'231'870! 249,315 —17.445, 350/ 350
Colorado & Southern____| 1,084.900] 038,360/ +146,540' 1,858 1,646
Denver & Rlo Grande._..' 1,641 400K 1,448,700 +192.700 2.532 2.470
Detroit & Mackinac. .. - f 71252110 106,158 410,053, 343] 333
Detroit Toledo & Ironton  331.067| 361,591 —30,524/ 684, 684
Duluth So Sh & Atlantic.| 259,384, 251,688 +7, 696 592 592

Grand Trunk of Canada. 1
Grand Trunk Western
Det Gr Haven & Milw] | | .
Canada Atlantic..... J! I ! ; i

3.571.270; 3,268,011 +303,250 4,528 4,528

Gt Northern, St P M & M,/ | I
(incl East’'n of Minn) __| 4,194,207/ 3,846, 68.) +347,522. 6,039, 35,974
Montana Central_____.. | 245,048! 219,785 +26,163 250, 250

Gulf & Ship Island_..... ! 222 707l 198,908 +23,799 3071 280

+341,279] 4,371] 4,459
+114,000! 1,159} 1,159
—22,115] 538, 358
—47,782] 386/ 886
+116,484' 1,520/ 1,52
+544.934 4.307| 4,117
—772¢ 1051 1

Illinols Central ... | 4,981,842 4,640,563
Internat'l & Gt Northern.| '633.000

Iowa Central._._____... I 253,044 »
Lake Erle & Western_...| 405,399 453,181
Lake Shore & Mich So___| 3,700,694 3,584,210
Loulsville & Nashville___| 4,257,315 3,712,381
Macon & Birmingham.___j| 13,839

Manistique._ - - o cceeea | 4,151 5,403 —1..‘1.’52i 78| 78
Michigan Central ... | 2,350,704 2,203,409' +147,295 1,745 1,745
Mineral Range_ _ _ .. _..._ 69,360, 66,362 +2,908! 140 140
Minneapolis & St Louls--, 310, 877' 298,613 +12.264. 799 799
Minneap St P & SS M. __| 961, 436 911,208 +50,138! 2,152 1,997

Mo Kansas & Texas__... 2.166.377‘ 1,665,475
Mo Paclfic & Iron Mtn 3,865,000' 3,614,000

Central Branch... 145,000 138,000, .
Mobile & Ohlo_ ... .- | 947,753 836,792/ +110,961 926/ 926
Nevada Cal & Oregon__.__;, 110,198, 78,083 +1,215 1441 144
N Y Cent & Hud Rlv___./ 7,814, 163 7,524,362 289,801 3,784| 3,774
NY Chlcago & St Louls. .| '958.686 827,171 +131,815 523 523
Northern Paclfic._______ 5.153.720 4,807,250 +346,470 5,781’ 5,769
Pittsburgh & Lake Erle__! 1,077,047, 1,169,291' —92,244 191 191
Rlo Grande Southern..._; 44,307 39,742 +4,565 180, 180
Rutland - oo ---- | 221, 901! 201,638 +20,263 468’ 468
St Louls Southwestern...| 886,423/ 760,928/ +125,495/ 1 ,451| 1,451
Southern Indlana__.__.__ : 129,.)()4‘ 133,815, —4,311 197 197
Southern Rallway .. ..._. | 4,906,769, 4,860,328/ +37,441| 7,552 7,501
Texas Centralo . .coco-o | '113.524] 73,427 +40,097 268! 268
Texas & Pacific.___..__.] 1,367,443/ 1,162,108] +203,335/ 1,826 1,826
Toledo Peoria & Western.| 96,3181 102,217, —5,899 248, 248
Toledo St Louls & West..| 313,461, 301,743/ +11,716 451 451
Toronto Ham & Buﬂalo._l 64,686 69,063! —4,377 88| 88
Virginia & Southwestern. 93, 1198/ 95,980 —2,784 134’ 134
Wa%:) ............... 2,204,355 2,100,505 +103,850; 2,517} 2,317
Westem Maryland- .- ... | 473,453 405,200! 468,253 5441 544
Wheellng & Lake Krie._.| 417,487| 460,996/ —43,509 1441 144
Yazoo & Mlss Valley----j 870, 529 891,208  —20,674) 1,239 1 ,210

Total (66 Toads) .. _.-. ]77 540,501 71 896,303 +5, 644 198 92 828 91,100
Net increase (7.85 %) -,-_; .................

Mexican roads (not Inclu ded In tot' als)—- : i
44, 420,830, 736 736

1 Interoceanic of Mexlco...! 644,675/ 623,845 0
Mexican International..._ 738,168, 714,651 +23,517 911" 884
Mexican Rallway._..... | v475,500] u399.800‘ +75,700 321, 321
Mexican Southern.. ... | y82,256. v77,336 '+7 950, 263 263
Natlonal RR of Mexlco.. | 1,374,270 1,261,519, +112, 751 1,730; 1,731
' i | |

v 'i‘hese ﬁgufes afe for three weeks 'd]ly: fourth week of March not yet
reported.
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- of mining shares.

] '
Name of Road. I 1907. 1906. | Increase. ' Decrease.
: | $ $ |
Alabama Great Southern._.  y897,156 863,424 33,732, _.______
Ala New Or]l & Tex Pac— g |
New Orl & Nor Lastern. | 820,054 805,496/ 14,558 ______._
Alabama & Vicksburg._ _ .| 415,722 375,725f. 39,997 ___ . __.
Vicks Shreve & Pacitic_ _| 428,969 367,831, 61,138  _______
Bellefonte Central________| 14,723 15,041, _______ | 318
Buffalo Rochester & Plttsb 1,915,656 2,039,0110  _______ 123,355
Canadian Northern_______ | 1,173,400 1,102,900 70,500 _______
Canadlan Pacific._______. | 14,571,733 13,698,142! 873,591 _______
Central of Georgla_ _______| 3,268,665 2,930,565 338,1000 _______
Chattanooga Southern.___! 43,025 36,570 6,455! ______._
Chicago Great Western____| 2,124,991| 2,060 779 64,212F _..__._._
Chic Indlanap & St Louls. -11,334,097 1,277,309 06,788,  _______
Chicago Indiana & South’n 733,956 621,099 112,857, - __.__
Chlcago Terminal Transfer_, 392,233/ 430,316] _______! 38,083
Cinc New Orl & Tex Pac___i y1 .725,4101 1,921,639 _______ 196,229
Cincinnatl Northern._ . _ i 222,660 213,848/ 8812 ... _.__._
Cleve Cinc Chic & St Louis.'  5,664,572] 5,516.538) 148,034, _______
Pceoria & Eastern___ __ __ | 698,978 739,974  _______ i 40,996
Colorado & Southern______ I 3,295,753] 2,831,563 464,190,  _______
Denver & Rio Grande_ _ . __ 4,847,624] 4,441,132 406,492)  _______
Detrolt & Macklnac_______ | 335,069 293,647 41,422, _______
Detrolt Toledo & Ironton__| 1,000,250/ 1,073.114 _______| 72,864
Duluth South Shore & AlL’ 709,614 680,373/ 29,2411 wsessas
Grand T'runk of Canada__)| ! I
Grand Trunk Western_ _ r9,053,0620 8,766,724 787,238, _______
Det Gr Haven & Milw__| | ; !
Canada Atlantic_______ H i |
Great Northern,St PM &M, | ©
(Incl Eastern of Minn) _ _ . 9,026,803 10,227,663 _______ [ 1,200,770
Montana Central_______ 616,661/ 674,726 _______ | 58,065
Gulf & Ship Island________ { 6.’)3,157|‘ 571,388 81,769
Illinois Central_________ __ 1 14,069,562/ 13,523,912 545,650
International & Gt North'n 2,049,71 1; 1,536,145 513,566,
Iowa 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
Loulsvllle & Nashville_ ____ 12,093.7811 10,894 ,8821 1,198,899
Macon & Birmingham____ 42,135 42,488y _______ 353
Manlistique ______________ | 13.291| 15,101}  _______ 1,810
Michigan Central_.________ | 6,718,518] 6,304,144 414,374 ___.____
Mineral Range___________ 184,099 182,007 2,092 ceeaao
Minneapolis & St Louls____]| 877,144 793,820 83,324, _______
Minn St Paul & SSM_____ [ 2,370,065 2,036,748  _______ i 166,683
Missourl Kansas & Texas__| 6,435,464 4,974.872] 1,460,502 ______ .
Missouri Pacltic & Iron Mtn| 11.007.629 10,485,751 521.878, .......
Central Branch ‘ 394,000 420,000( _______ i 26,000
Mobile & Ohlo__ _________ I 2,767,342 2,450,148 317,194 <czcooo.
Nevada Cal & Oregon | 741,204 733,449 7,755 oo
N Y Cent & Hud River-.___| 21,788 L7701 21,292,254 496,516{ _______
N Y Chicago & St Louls. __! 2,583,297 2,446,178 137,1200 _______
Northern Paclfic.._______| 12,924,278 13,386,770 _______ ! 452,493
Pittsburgh & Lake Erle___| 3,191,511 3.,249.728, ... ___ 58,217
Rio Grande Southern. . ... [ "'136/066] 130335 5,731 ..
Rutland _____ ___________ 593,839 575,251 18,688 .coceon
St Louis Southwestern____| 2,633.495 2,185,305 448,190 _______
Southern Indlana________ ! 388,404 375,378 13,026, _______
Southern Rallway_ _______ | 14,031,190| 13,855.686] 175.504| ... ...
Texas Central_ ___________ ! 327,055 274,525 102,530 e -
Texas & Paclfic__________ 4,402,425 3,557,464| “« 844,961 _______
Toledo Peoria & Western . _ 307,736 318,678 B - ____ 10,942
Toledo St Louls & Western|- 954,142 944,455 9,687 scwcsws
Toronto Hamilton & Buff__ 170,134 188,391 _______ 18,257
Virginia & Southwestern. _ 272,180 257,002 15,178; .. __._
Wabash_________________ 6,300,584 6,087,115 213,469, _______
Western Maryland________ 1,301,834 1,130,371 171,463 .______
Wheellng & Lake Frie__ . _ . 1,274,596 1,318,847 ______._ 44,251
Yazoo & Mississippl Valley| 2.664.971 2,584,068 80,903, _______
Total (66 roads)______._ 1214,200,964(204,957,203|21,884,427 2,640,666
Net Increase (4.519) .____| ________| .. '~ " 9,243,761 _.____._ :
Mexican roads (not incl in totals)—
Interoceanic of Mexlco_-__; 1,885,444 1,675,094 210,350
Mexlcan Internatlonal_.___| 2,124.766 1,976,672 148,094
Mexican Raitway__ . ______ ¥1,807,200| 1,538,300 268,900
Mexican Southern________ 299,063 279,643 19,420
National RR of Mexico.___| 3,970.688 3,666,449 414,239

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 Carnegic 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.

b45 City Bank, National______ 255 259 259 Mch. 1907— 250
z128 Commerce, Nat. Bank of__ 170 17216 172 Mch. 1907— 167
10 Consolldated 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 3001¢ 300! 300l¢ Mch. 1907— 298
TRUST COMPANIES—New York. .

45 Carnegie Trust Co___.____ 225 225 223 Jan. 1907— 200
10 Title Guarantee & Tr. Co.. 54514 545 14 545 4 Feb. 19007— 576
10 Van Norden Trust Co.__._. 299 3¢ 299 3¢ 299 3§ April 1906— 334

b Of this amount 10 shares were sold at the Stock Exchange.
z 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 sccurities has previously been made
in these columns, and the rates of commission for the pur-
chase or sale of stocks were given in our issuc of March 9.
The temporary trading list which has been prepared com-
prises more than 150 securities, and is composed principally
Among the industrial sccurities 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

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
cfforts 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 $100,000 for
cities with a population of 50,000 or more. This, however,
is not applicable to banks or trust companies oreanized and
doing business at the time of the passage of the Aet. It is
further stipulated that at least 509, of the capital is to be
paid in before beginning business, the remainder to be paid
in monthly installments of at least 109;,. It is also provided
that before the declaration of a dividend not less than one-
tenth of the net profits for the preceding half-vear, or such
period as is covered by the dividend, shall be carried to a
surplus until such surplus shall amount to 209, 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 St;ite with respect
to the laws governing the business of banking.

—The Executive Council of the American Bankers’ Asso-
ciation will meet at Hpt 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
cities desiring 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 loecal 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.
Théir 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 érection
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 159, (in liquidation) will be paid on the
15th inst. to the stockholders of the Gansevoort Bank of
this city, making in all 759, 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 gystem 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 issuc separate
reports giving the detailed proceedings of last year’s annual
convention. The books are edited by James R. Branch,
Secrctary 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 Sccretary of the Trust
Company Section and William Hanhart, of 31 Nassau Strect,
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 Exchango 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 scat 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, N. Y., which was
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approved several weeks ;go 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; Cantine Tremper, 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 liabllities 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,
Md. _

—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
1159, 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. °

—1It 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 Old 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, Ill., 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
both 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.

HNonctaryi@Conmmevcial LuglishIlews
(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 apprechension, 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

s

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 forcign 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 increasec its gold reserve. According to
its last report, the total cash held on March 23 was under
46 millions sterling, of which somewhat over ninc millions
sterling was in silver. Consequently less than 37 millions
sterling were in gold. At the same time the note circulation
exceeded 6714 millions sterling, and it is considered not im-
probable that the increase in the circulation in the current
weck 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. Ispecially, 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 1s. 4:3-32d. to 1s. 4 5-32d. per rupee. Applicants for
bills at 1s. 4 3-32d. and for telegraphic transfers at 1s.
4 5-32d. per rupee were allotted about 159, of the amounts
applied for. 4

The rates for money have been as follows:

March 28.  March 22. March 15. - March 8.
Bank of England rate_.____ 5 1-16 @5%% 5 5 5
Open Market Rate—
Bank bills—3 months..__5 1-16 @5% 5@5 1-16 5 1-16 @51 47%%
—4 months.___- 5@5% 5@5 1-16 5 1-16 @5% 4%
—6 months_... 5% @5% 5 5 4¥% @4%¢
Trade bills—3 months. ... 51 @534 515 @534 5% @5% 5@bdl4
—4 months.._. 5% @53 515 @53 b @53 5@5Y4
Interest allowed jor deposits—
By joint~stock banks.______ 3% 3% 34 34
By discount houses:
ALCAH oo i mmmansess 31 3% 34 314
7tol4days....___..__ 3% 334 3% 3%

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
Intercst at— Rate. Market. Rate. Markcl. Rate. Markct. Rate. Markel.
Paris... ceccancavace 3 3% 313 334 3 3 3
BerliN o onavvesamnss 6 5%% 6 5% 6 584 6 54
Hamburg. .- .ccouuve 6 55¢ 6 5% 6 514 6 514
Frankfort - ________ 6 558 6 55% 6 584 6 544
Amsterdam _______._ 6 534 6 5% 6 534 414
Brussels _.____._.__.. 5 415 5 413 4 3 15-16 4 3 15-16
Vienna ____________ 4% 47-16 415 47-16 44 414 4% 4 3-16
St. Petersburg. ... .. 7 ———- 7 S— 7 - 7 wewe
Madrid.-c--seesencs 4y 4 414 4 414 4 414 4
‘Copenhagen..______. 5% 54 6 513 6 5%

6 5! 6 4 ]
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 withdrawa 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.
total, £106,000.

SILVER.—The market continued. steady, with a small improvement in prices,
until the 23d inst. On the 25th, however, further sales on China account, coming
on a dull market, forced the quotation down 3d. 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

Shipments—Bombay, £88,000; Calcutta, £18,000;

York, £14,000. Shipments—Bombay, £43,000; Calcutta, £39,500; total,
£102,500. .
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The quotations for bullion are reported as follows:
GOLD. Mch. 27. Mch. 21. SILVER. Mch.27. Mch 21.
London Standard. 8. 8. d. London Standard. d.
Bar gold, fine, 0z..... 77 10% 77 9% Bar silver, fine, 0z -...30 13-16 30 13-16
U.S.gold,0z_--__... 76 76 ** 2 mo. delivery, 0z.30 9-16 30}

German gold coin, 0z._.76 5%* 76 5* Cake silver, 0z_ . ... - .- 334 334
.French gold coin, 0z..76 53* 76 5% |Mexican dollars.- ... nom. nom.
Japanese yen, OZ.....- 76 5X% 706 5%
* Nominal.

The following shows 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.
Importsof wheat. .. _.__._._ cwt. 47,038,100 45,547,300 59,067,600 51,130,461
Barley .cccevencrnmmomenaneenn 15,009,300 15,077,200 15,189,200 22,269,063
[01:1 /- IR . Lmemnmbamn 6,379,000 7,293,200 7,817,500 9,645,798
PeaS.cceceerccccc e rneaala 1,175,190 1,158,445 1,354,341 1,419,749
Beals .. -cccaccnccncscaccscanas 597,400 496,870 1,038,550 1,503,068
Indian CorNa e 29,663,100 28,233,800 25,925,600 30,588,697
FloUr ..iscmscsmmssomsncssssns 8,090,800 9,241,200 6,921,320 13,678,524

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

7 1906-07. 1905-06. 1904-05. 1903-04.
Wheat imported . ... .. _ ... cwt. 47,038,100 45,547,300 59,067,600 51,130,461
Importsof flour______________... 8.090,800 9,241,200 6,921,320 13,678,524
Sales of home-grown. ... ... 18,114,734 22,696,218 10,719,549 12,008,962
Total o loo-. 73,243,634 177,484,718 76,708,469 76,817,947
Average price wheat, week.__._.___ 26s. 10d. 28s 4d. 30s. 9d. 28s. 2d.
Average price, season . _...__..... 268, 4d. 28s. 1d. 30s. 4d. 27s. 2d.

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

. Thisweek. Lastweek. 1906. 1905.

Wheat ccccicscsapnsnseass qrs-}4.130.000 3,770,000 4,005,000 4,120,000
Flour, equal t0...cocmaaa.- qrs. 170,000 180,000 145,000
MRIZE icoursnsmvucvenmomes qrs. 515,000 575,000 480,000 325,000

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

London,
Week ending Aprtl 12.

Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, peroz.._...._..... d. 30 1-16 30 3-16 30 3-16 30 30%% 30 5-16
Consols,new, 214 per cents. . 8634 8614 8614 86 3-16 86 3-16 86%
Foraccount....___._. ... 86 5-16 86 5-16 86 11-16 863 8638 86 5-16
French rentes (in Pans)--tr_ 04 72Y% 94.673¢ 94.671¢ 94.6234 94.60 94.5214
Russian Imperial 4s_ - _____ 73% 74 75 754 . 744
do -do new 5s... 53 14 8344 84 85 85% 84}
Amalgamated Copper Co.... 99} 100 100 9934 9954 971g
b Anaconda Mining Co____ .. 133§ 1334 1344 133% 13% 127%
Atchison Topeka & Santa Fe 100 99314 100 993¢ 9834 9814
Preferred - .. .. -... 99 99 99 99 99 9814
Baltimore & Ohio. .- . ...._ 1053 1037%% 10334 10434 1044 103
Preferred - ... 93 93 93 93 93 93
Canadian Pacific_ ... __... 182 17984 1827¢ 1823 18F% 180
Chesapeake & Ohio.___._.__. 42 43 4234 3 43% 43%
Chicago Great Western.. ... 1434 1434 14% 14 1414 1414
Chicago Milw. & St. Paul___142 141 141% 141 140} 1393
Denver & Rio Grande, com._. 3134 ‘32 32 323 32 314
Preferred - .o o oo--- 77% 77%4 78 78 78 78
Erle, common. _«ocoocana-. 26% 26 2634 25% 25 25
First preferred - ... ... 62 62 62 60 5814 58
Second preferred -.:.... 43 4214 42 40 40 40
Illinois Central____.____._ ~--152 15234 153 152 151 150
Louisville & Nashville_ .. .__ 12414 124 123 122 122 122
Mexican Central._.__.._._._ 224 23 234 23% 23% 23%
Missouri Kans. & Tex., com. 38% 38% 38%4 38% 38% 38
Preferred .- ----_-. 68 68 68 68 68
National RR. of Mexico 5344 5434 54% 54%4 5514
N. Y. Central & Hud. River_125% . 125 126 125 123 123
N. Y. Ontario & Western... 40} 39% 4014 393 39% 3914
Norfolk & Western, common 82 821 82 8114 811 80
Preferred - _ .- ___.__- 8214 8214 8214 8214 8214 8214
Northern Pacific_ - ... ... 141 141 140% 141 139  137%
a Pennsylvania______...... 66 65Y% 65% 651 65 6414
a ReadingCo_ .. . _._.._.. 58 574% 57% 57Y% 56% 55
a First preferred. - - ._._.. 44% 44% 44% 441 44% 4434
a Second preferred. .- ... 44% 44% 44 44 44 44
RockIsland CO- oo ccnonaa 23% 23% 2314 23Y 23 22%
Southern Pacific. ... .. ... 86% 87X 87% 87%% 87% 8614
Southern Ry., common. - ... 23%% 22% 23 22% 2214 2
Preferred - .- - __-..--- 76 7644 75% 73% 68% 6714
Union Pacific, common..... 145% 1443% 146% 145% 14434 142
Preferred oo ... 89 9 . 91 9014 90 91
U. 8. §.eel Corp., common. . 38/6 38% 3934 3958 40 3934
Preferred cowepmessnsans 103}  103% 103 104} 104} 103
Wabash ...cucresesecasen 15 15 15 15 1514 15
Preferred _ .. _._.--- 2714 27% 27 27 27 27
Debenture Bs_ . -......- 644 64} --.- 664 66 i

a Price nershare. b £ sterling.

€omraicrcial and Aisceilaneons Iews

" DIVIDENDS.
The following shows all the dividends announced for the
future by all large or important corporations.
Dividends announced this week are prmted in wtalics.

|
| Per

| | When Books Closed.
Name of Company. i Cent. | Pauable.. Days Inclugive,
Railroads (Steam) i I
Atchison Topeka & Santa Fe, common_ 3 jJune May 11 to June 2
Atlantic Coast Line RR., preferred....| 2% |May 10May 2 to May 9
Central RR. o] New Jerscy (quar.)---- .- i 277 iMay 1lApril19 to  April30
Chicago Milw. & St. Paul, com. & pref._| 3} 'Apr. 20 Holders of rec. Mch. 20
Cleve.Cin.Chie. & St.Louis,prel. (quar.)_.| 13} !Apr. 20 Holders of rec. Mch. 30
Cripple Creek Cent. com. (quar) (No. 7) 124 'Apr. 20jApr. 11 to Apr. 20
Preferred (quar.) (NO. 8)ccccacanaaoo (Apr. 20 Apr. 11 to Apr. 20
Delaware Lackawanna & West (quar. )_ 2% |Apr. 20 Apr. to Apr. 19
Evansville' & Terre Haule, preferred. - - - - i 284 TADPHE 15l.ccsmsssssnemmvasavans
Georgia RR. & Banking (quar.)....... 2% Apr. 15 Apr. 2 to Apr. 14
Grand Rapids & Indiana@- - -« - - oo - - 14 'Apr. 25/Apr. 16 to  Apr. 25
Grand Trunk, guarante€@. - - c o e e e oo P2 jApril 26:Mch 11 to - Aprilll
First preferre@. - - - - - - oo eeeee - | 23} |April 26 Mch. 11 to  April 11
Second preferred. - - - - - - - oo ccemeee- = 214 |April 26/Mch. 11 to  April 11
Third preferred (unnual) - - - - - - o< -- ! |April 26 Mch. 11 to April 11
Great Northern (QUAT.) - - oo - e e e - 13{ May 1 Aprill8 to May 5
Kansas City Southern, preterred ....... 4 July 1 June 11 to Jul 1
Minn. St. Paul & S. S. M., com. (No. 8)-, 2 |Apr. 15 Holders of rec. Mch. 29
Preferred. o oo oo | 3% iApr. 15 Holders of rec. Mch. 29
Missouri Kansas & Texas, preferred__..! 2 ‘May 10/Apr. 21 to Ma 9
New York Central & Hudson Riv. (quar.). 134 !Apr. 15 Holders of rec. Mch. 28
Northern Pacific (QuUAr.) - - o ccccccccea- , 13{ May 1:Apr. 11 to May 1
Reading, second preferred._....------ 2 May 10 Holders of rec. Apr. 23
RomeWatertown & Ogdensb., guar. (quar), 14 ‘May 15 Holders of rec. May 1
Southern, preferred. - ccccceeecaacenn | 2% |April 22/Mch.31 to April 1
Toledo St. Louis & Western, preferred..| 2 .Apr. 15 Mch.31 to Aprilld
Street Railways. |
Boston Suburb. Elec. Cos., pref. (quar.).  75¢. | Aprll 151Holders of rec. Mch. 15
Brooklyn City RR. (quar) ........... 214 'Apr. 15Apr. 5 to Apr. 15
Cape Breton Electric Co., Ltd., preferred| $3° |May 1{Holders of rec. Apr. 15
Cin. New.& Cov.Lt. &Tr pref. (quar.)..! 13 |Apr. 15 /Mch. 31 to Apr. 15
Cleveland Electric (QuUaT.) - - - - - oo cccceem | 3% |Apr. 15'Apr. 8 to  --.--
Columbus (0.) Ry., prelmrd (quary--.- 1% 'May 1Holders of rec. April 15

; - - — ]
¢ Per | When Books Closed
Name of Company. | Cent.. Payable | Days Inclusive.
Street lewa{s (Continued) ! i |
Detroit United Rallway (quar.)........ i 1Y% May 1iApr. 16 to May 1
East St. Louis & Suburban, pref. (quar.).| 1} May 1{Holders of rec. Apr. 15
Georgia Ry. & Electric, Atlanta, com.. ,33 1-30 May 20 Holders of rec. May 10
Preferred (QUAL.)..ccescasswnaeness 1} !Apr. 20/Apr. 16 to Apr. 20
Grand Rapids (Mich.), preferred (quar. )- 1Y May 1 Holders of rec. Apriljls
Havana Elec. Ry., pref. (quar.) (No. 5)_. 1 {April 15.Mch.30 to Aprills
Lincoln (Neb.) Tmction common. ... 4 {Apr. 15 (Apr. 11 to Apr. 15
Manchester (N. H.) Trac.Lt.&P.(quar.), 1% yApr 15/ Holders of rec. Apr. la
Milwaukee El. Ry. & Lt,,p].(qu.) (N0.30)| 1%} [April 30 Holders of rec. April20
Montreal Street Rallway (quar)______._ | 244 iMay 1/Holders of rec. Apr. 12
New Orleans Ry. & Light, pref. (quar.)_; 1} 'Apr. 15Apr. 1 to Apr. 14
Philadelphia Company, common (quar) 114 |[May 1/Apr. 2 to May 1
Spokane & Inland Empire RR., pref. ct.t 134 “\pr 20;Holders of rec. Apr. 1
Tampa (Fla.) Electric Co 5 ‘May 15 'Holders of rec. May 1
Toledo Railways & Light 1 ‘May 1 Apr. 21 to May 1
TwinCityRap.Tran.(Minneap.) ,com.(qu.): 1% ‘May 15 Holders of rec. April 30
West Penn Rys. (Piltsd.), pref. (quar.)--| 1} '‘May 1 April 28 to May 1
Trust Companies !
Broadway - - - - - - oo eeeeeaeae ] 3 "\luy 6 April25 to May 6
Nassau, Brooklyn (QUAT.)cccacacaaaa--! 2 ‘May 1:Apr. 28 w May 1
Banks. : !
Mount Morrmis_ ..o oo cccecacccaeaa |4 May 1/Apr. 21 t0  _oceao.
New York Produce Exchange.______._. t 3 ‘Apr. 15.Apr. 8§ to Apr. 15
) D54 7 o1 AR B, 1 Apr. 15:Apr. 8 w Apr 15
Miscellaneous. i |
American Caramel, common (Quar.)----- I 134 -May 1 Holders of rec. April 10
Common, €xtr@ — - - - eccccceee e e ! 15 May 1. Holders of ree. April 10
American Chicle, common (monthly)_.., 1 {Apr. 20'Apr. 16 to Apr. 21
Amer. Dist. Tcleg. o) N. J. (quar.) - .- -- 1 JApril 22'April 13 to April 21
American Locomotive, common (quar.).! 1} May 27 May 11 to May 26
Preferred (QUAL.). ..ccccesoccsccees I 13{ {Apr. 22/Apr. 2 to Apr. 21
Amer. Seedirg Machine, com. (quar.)_.| 1 {April 15/Holders of rec. Mch. 30
Preferred (QUAT.) cccecc o cccccccannan| 1% Apr. 15 Holders of rec. Mch. 30
American Shipbuilding, pref. (quar.)._.| 13{ |Apr. 15/Apr. 5 to Apr. 15
Am. Smelt. & Ref., com.(quar.)(No. 14). 1% Anrll 15 April 6 to Aprills
American Telephone & Telegraph (quar.), 2 {Apr. 15 Mch. 18 to Mch. 30
American Type Founders, com. (quar. )_ 1 Apr. 15/Holders of rec. Apr. 10
Preferred (QUAT.) .- ccceclammccaana-!| 13 'Apr. 15 Holders of rec. Apr. 10
American Woolen, pref. (quar.) (No. 32) 13 |Apr. 15/Mch. 31 to Apr. 15
Anaconda Copper Min. (quar.) (No. 26)| $1.75 |Apr. 18/Apr. 7 to Apr. 15
Associated Merchants, first pref. (quar. ) 14 Apr. 15Mch.28 to Apr. 18
First preferred (extra) (quar.)....... Yy ‘Apr. 15 Mch. 28 to Apr. 18
- Second preferred (QUAr.) ... ..-..---. | 134 |Apr. 15Mch.28 to Apr. 18
Second preferred (extra) (quar.)..... 1{ |Apr. 15 Mch. 28 to Apr. 18
Bell Telephone of Canada (quar.)._....| 2 |Apr. 15/Holders ot rec Mch. 23
Bell Telephone (Phlladelphla) (quar.)..' 1% Apr. 15 ‘April 6 to April1s
British Columbia Packers' Asso., pref...| 3l%eMay _./May 10 to May 20
CentralCoal&Coke,com. (quar.) (No. 26) 1}¢ |Apr. 15/Apr. 1 to Apr. 18
Preferred (quar.) (NO. 58) - ccccaaaa! 1Y [Apr. 15'Apr. 1 to Apr. 15
Central Dist. & Print. Tecleg. (quar.) ', 2 ‘Apr. 30.Apr. 24 to Apr. 30
Century Realty oo { 5 Apr. 27/Apr. 26 to Apr. 28
Chlcago Pneumatlc Tool (QUAr.)--coo-- L | {Apr. 25Apr. 16 to Apr. 25
City Investing..- - - - ccce e ceeemmm , 3 May 15May 1 to Mayjl6
Claflin (H. B.), common (qUAar.)....... 2 |Apr. 15 Apr. 6 to Apr. 15
Consolidated Icé Pwsb'urah pref. (quar. )‘ 1% (April 20/April 11 to April20
Consolidation Coal (QUIT ) smssovmamnss 13 |April 30| April24 to  April 30
Distillers’ Secur. Corp. (quar.) (No. 18)-‘ 1% |Apr. 27 Apr 7 to Apr. 28
Distilling Co. of America, pref. (quar.)_.; 1 !Apr. 15 Apr. 5 to Apr. 15
du Pont (E. i.)deNemoursPow.,com. (Q“l 13 |June 15’June 6 W ieccece
Preferred (QUAT.) .o oo cccmeaa] 1}{ |Apr. 25Apr. 16 to .._....
Eastman Kodak, common (extra)_._.._ : 5 May 1 Apr. 16 to May 2
Edison Elec. 11l., Boston (quar.) (No.72), 2} |May 1[Ho\ders of rec. Apr. 15
Electric Bond & Share pref. (quar.)---.| 1% |May 1'April17 t May 1
Federal Sugar Relining, pref - - .- { 3h |May 1/Holders of rec. Apr. 27
General Electric (Quar.) .- -cceoooo--- I2 |Apr. 15/ Holders of rec. Mch.14a
Harbison-Walker Refractories, pref. (qu.): 134 lApril 20/Holders of rec. April 10
Hudson River Telephone (quar.)- - ----- | 17" |April 15/Holders of rec. April §
Internat.Buttonhole Mach.(quar.) ..... 1 [Apr. 15'Holders of rec. Apr. §
International Nickel, preferred (quar.)__| 134 |May 1/Apr. 11 to May 1
Tnt. Smokeless Powder & Chem., pret.__| 4 /May 15 Holders of rec. April 30
Internat. Steam Pump, pref. (q'u)(No 32)| 1% May 1/April20 to May 1
Lanston Monotype Machine. _......... | 2 Apr. 15 Apr. 2 to Apr. 15
Mexican Telegraph (QUAr.) e ccccccaaae | 234 |Apr. 16Mch.31 to Apr. 16
National Biscuit, common (Quar.)---.. | 1% |April 15/Mch.29 w0 April 1
CommoOon, eXtr e oo e mecccmaa 1 April 15{Mch. 29 to :Aprillb
National Carbon, common (quar.)..... > 1 Apr. 15Apr. 6 to Apr. 15
National Fireprooing, preferred (quar.)_| 1 Apr. 15/Holders of rec. Apr. 1
New England Telephone & Teleg. (qu. )\ 114 |May 15 Holders of rec. Apr. 20
New York Air Brake (QuUar.)..o-...--.. , 2 Apr. 22/Apr. 6 to Apr. 21
New York Dock, preferred _ .. .. -.-_._| 2 Apr. 15 Holders of rec. Apr. 1
N. Y. & N. J. 1elephone (quar.) (No. 94)‘ 13{ |Apr. 15 Holders of rec. Apr. §
Nova Scotia Steel & Coal, common..... | 134 |Apr. 15/Holders of rec. Mch. 31
Preferred (QUAT.) .- -oco-couooouonn- | 2 |Apr. 15/Holders of'rec. Mch. 31
Oklahoma Gas & Electric, pref. (quar.)...! 1% 'Apr. 12|Holders of rec. Apr. 10
Otis Elevator, COMMON. - - - - cccacee- 1347/Apr. 15/Holders of rec. Mch. 30
Preferred (Quar.)... 114 (Apr. 15/Holders of rec. Mch. 30
Pacilic Coast, common. - | 14 May 1/Aprill6 to May 1
First Preferred (quar.)-------- -i 14 [May 1/April16 to May 1
Second preferred (QUAr.) - - - -oeeaaoo | 14 May 1 April16 t May 1
Pennsylvania Salt Manufacturing. .____ |6 Apr. 15/Mch.26 to Apr. 14
Procter & Gamble, preferred (quar.). - - -- ! 2 |April 15Holders of rec Mch.30a
Quaker Oats, common (qQUar.).-------- | 1% |April 15 Holders of rec. April §
Common, eXtrR oo - | 14 April lﬂltlulders ot rec. April §
Railway Equip. Corp. (monthly) (No.107), %% :
P D% 71 {1 SRR !
Realty Associates. Brooklyn (No. 8)----? 3 /Apr. 15'Holders of rec. Apr. 5
Reece Buttonhole Mach. (quar.) (No.84);, 2 {Apr. 15iHolders of rec. Apr.
San Diego Conso. Gas & Elec., pl. (quar. )I 14 Apr. 12/Holders of rec. Apr. 10
Standard Milling, preferred_ ... .c.....| 1% |Apr. 15|Apr. 7 to Apr. 15
Streets West.Stable Car Line.,com. (quar)! 14 ‘Apr 25/Apr. 10 to Apr. 25
Tennessee Coal, Iron & RR., com. (quar)> 1 ‘May 1!Apr. 11 to May 7
Preferred (qQUar.) .- - - -cocemoooao- 2 'Mny 1/Apr. 11 to May 7
Union Bag & Paper, preferred (quar. )_-. 1 'April 15/Mch. 16 to Aprills
United Copper, common (qUar.)....... © 13{ 'Apr. 29/Apr. 17 to Apr. 29
United Electric Securities Corp., pref-..-| 314 May 1/Holders of rec. April22a
United Fruit (quar.) (N0.31)c e ccaaa- 2 Apr 15 Holders of rec. Mch, 30
United Gas Improvement (quar.) .....| 2 Apr 15|Holders of rec. Mch. 30
United Shoe Mach. Corp., com. (quar.). ‘ 2 Apr 15 Holders of rec. Mch. 20
Preferred (QUAT.) - oo oo 114 !Apr. 15 Holders of rec. Mch. 20
U.S.Cast1I. Pipe & Foundry, com. (qu. )v 1 ‘June 1 May 2 o May 31
Preferred (QUAT.Y e e e oo cmcemaaea e | 1% [June 1May 2 to May 31
United States (Jla.ss (QUAT.) - o oeoeeeme | 1 |ADF. 25| cocemccecccccocaacas
U. S. Realty & Improvement (quar. )__. 114 ‘May l’Apr 25 to May 1
United States Rubber, first pref. (quar.); 2 ‘Apr. 30|Holders of rec. Apr.156
Second preferred (qQUAr.) ... ..._. 1% .Apr. 30/Holders of rec Apr.15a
U. 8. Smelt., Ref. &Mln com. (quar. )-‘ 134 [April 15 Holders of rec. Mch. 15
Preferred (quar) .................. Co1% Aprll 15 iHolders of rec. Mch. 15
Utah Consol. Mining ot N J. (quar)___' $1.25 |April 15Mch.16 to Mch. 22
02 T o A G- D P 25¢. ‘Apru 15 Mch. 16 to  Mch. 22
Va.-Car. Chem., pref. (quar.) (No. 46)-."' 2 Apr. 15'Mch. 31 o Apr. 15
Vulean Detinning preferred (quar.)....i 1} Apr. 20/Apr. 11 to May 2
Western Union Teleg. (quar.) (No. 154)-1 1}{ |Apr. 15Mch. 21 to Mch. 31
Worthington (H.R.) Inc., preferred.- - - - - Lé 'May 1'April20 to May™1

a Transter books not cldsed
b Payable in common stock at par.

7 Also 114 9%, on common, payable Oct. 15 1907.

e On account of back dividends—covering period from May 20 to Nov. 20 1905.

_ h On account _of over-due ~dividends.

Auction Sales.—Among othe; securities the following, not
regalarly dealt in at the Board, were recently sold at auction:
y Messrs. Adrian H. ’\Iu]ler & Son:

Stocks.
35 Natlonal City Bank______.255
. 10 Van Norden Trust Co_.___. 299 3§ |

10 Consolldated Nat. Bank__156 |
30 I\'at Folding Box & Paper o
15 F:deu‘ti' Fire Ins. Co. of |

New YOrK.. . cseseosasss 250 |
45 Carnegle Trust Co_. ... ... 225 |

11 Bank of N.

Stocks. .
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