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CLEARING HOUSE RETURNS.
The follow ing table, m ade up b y  telegraph, & c., indicates 

that the total bank clearings o f all the clearing houses of 
the U nited States for the week ending to -d a y  have been 
$2,699 ,294,620 , against $3,077,849,558 last week and 
$2,941,486,291 the corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending May 11.

New Y o r k ___
B oston ______
Philadelphia .
Baltimore____
Chicago-.........
St. Louis_____
New Orleans.

Seven cities, 5 days. 
Other cities, 5 days____

Total all cities, 5 days. 
All cities, 1 d a y .................

Total all cities for week.

1907. 1906.
Per

Cent.

$1,318,005,856
127,144,700
116.964,790
21,720,475

216.240,191
53,219,391
14,490,029

$1,616,304,670
129,765,899
115,353,454
21,874,563

175,290,898
47.872,368
14,362,207

— 18.5 
— 2.0 
+  1.4 
— 0.7 

+  23.4 
+  11.2 

+  0.9

$1,867,785,432
368,497,984

$2,120,824,059
327,946,218

— 11.9 
+  12.4

$2,236,283,416
433,011,204

$2,448,770,277
492,716,014

— 8.7
— 6.0

$2,699,294,620 $2,941,486,291 — 8.2

The full details for the week covered b y  the above will be 
given next Saturday. W e cannot furnish them  to -d a y , 
clearings being m ade up b y  the clearing houses at noon on 
Saturday, and hence in the above the last day o f the week 
has to be in all cases estim ated, as we go to press Friday n ight.

W e present below  our usual detailed figures for the previous 
w eek, covering the returns for the period ending w ith Satur
day noon , M ay 4, and the results for the corresponding 
week in 1906, 1905 and 1904 are also given . Contrasted w ith 
the week of 1906 the total for the whole country  shows a 
loss of 1 7 .0 % . Outside o f New Y ork  the increase over 
1906 is 1 0 .9 % .

Clearings at-
Week ending M ay  4.

! 1907. 1906.
Inc. or 
Dec. 1905. 1904.

* $ % $ $
New Y ork . . . . . 1.838 644.691 2,590,218,488 — 29.0 2,193,254.135 1,297,582,175
Philadelphia. .  . 158,783.502 173,443,076 — 8.5 162,367,237 111,214,847
Pittsburgh_____ 57,430,370 53,221,*20 +  7.9 53,661,231 45,000,554
Baltimore _____ 29,830,159 32,377.001 — 7.9 25,661,091 20,696,611
B u ffalo-___ ____ 9,519.991 8,346.562 +  14.1 7,287,668 7,380,216
W ashington____ 6.770,377 6,545,271 +  3.4 5,800,556 4.771,948
Albany ____ 8,540.639 6.283,710 +  35.9 5,218,854 4,103.596
R ochester______ 4,974.684 5,534,776 — 10.1 4,281.311 3,327,403
S cranton_____ . 2,470,876 2,314,210 +  6.8 1,954,245 1,754,744
Syracuse _ _......... 2,154,016 2,225,387 — 3.2 1,706,500 1,652,490
Wilmington. __ 1.408,336 1,374,(507 +  2.5 1,259,813 1,243,458
R e a d in g _______ 1,500,142 1,336,816 +  12.2 1,128.148 1,195,820
Wilkes-Barre . . 1,328,727 1,261,519 +  5.3 1,065,341 995,026
Wheeling _____ 1.137,031 1,228,408 — 7.4 968,917 769,015
E r ie ______ ______ 685,858 671.426 +  2.1 511,150 438,052
C h ester________ 575,244 552,554 +  4.1 471,823 516,592
Greensburg_____ 571,227 545,175 +  4.8 463,916 488.911
Bingham ton__ 524,300 533,500 — 1.7 553,700 504,500
F ran klin_______ 263,763 188.174 + 40 .2 223,385 249,302
Harrisburg _____ 1,080,000 900,000 +  20.0 _______

Total M iddle.. 2,128,193,933 2,889,102,460 — 26.3 2,467,839,021 1,503,885,266

Clearings at—
Week endjng M ay 4.

1907.
|

1C06.
Inc. or 

Dec. 1905. 1904.
S $ % $ $

Boston _____ 191,385,90f 179,632,039 +  6.51 187,749.989 137,897,943
Providence . . . 8.103.300 | 8,581,800 — 5.61 7,760,300 6,6S6,800
H artford_______ 4,093,667

2,619,978
3,903,648 +  4.8 3,694,130 3,748,570

New Haven __ 1 2,714,571 — 3.5 j 2,169,915 2,318,230
Springfield______ 2.537,835 2,474,522 + 2 .6 2,607,681 1,678,084
Portland_______ 1.967,770 2.143.441 — 8.2! 1,947,667 1,472,343
Worcester _____ 1,990,681 1,817,595 +9.5 ! 2.099.371 1,327,078
Fall River. ____ 1,066,818 1 861,574 +23.8 800,450 950,738
New B e d fo r d __ 1,034,932| 833,146 +24.2! 646,816 

— 4.4l 564,482
480,721

H o ly o k e ______ 587,6151 614,377 I 593,635
L ow ell. _______ 520,1251 489,805 +  6.21 479.539 458,880

Total New Eng. 215,908,627 204,069,518 +  5.8 210,520,340 157,613 022
C hicago________ 275,575,735 237,232,602 +  16.2 225,102,188 203,977,679
Cincinnati.. ___ 26,492,800 26,151,800 +  1.3 24,593,300 23.145.450
C leveland............ 17,552,141 16,246.101 + 8 .0 16,493,734 15,161,856
Detroit _________ 14,555,932 13.595,172 +  7.1 12,156,816 10,368,288
M ilw aukee_____ 10,920,009j 9,457,637 +  15.5 8,377,866 7,422,176
Indianapolis____ 8.110,7361 7,388,189 + 9 .8 6,202,883 5,904,165
Columbus . .  .  . 5,212,400 5,620,600 — 7.3 5,315,000 5,214,700
T oled o__________ 3.805,941 4,436,640 — 14.2 3,411,329 2,814,250

3,297,439 3,014.777
2,501,772

+ 9 .4
+ 9 .1

3.209,935 2,837,696
Grand Rapids___ 2,729,231 2,479.776 2,066,842
Dayton . . . . 1,795,656 1,913,594 — 4.3 1,598,680 1,466,675
Evansville ____ 1.906,593 1,504,967 +26.7 1,566,019 1.335,407
Soringfleld. 111.. 881.657 908,481 — 2.9 938.871 672,484
Kalamazoo 1,084,994! 862,624 +  25.7 957,925 891,606
Fort W ayne____
Lexington......... ..

782,595 791,295 — 1.1 869,588: ..............
547,444 643,258 — 14.9 553,173 855,296

Youngstown____ 827,506 615,799 +  34.4 583,693 632,150
Akron _. _____ 649,000 560.S00 +  15.7 555,700 566,000
Canton ................ 572.037 493.055 +  16.0 582,471 573,504
B loom ington__ 573,459 473,902 +21.0 444,379 439,420
South Bend_____ 649,460 463.207 +  40.2 451,317 _______
Springfield, Ohio 464,094 438,771 +  5.8 369,084 368,630
Rockford . . 632,147 435.363 +  45.2 426,886 392,188
Q u in cy ________ 406,741 428,005 — 5.0 435.000 413,571
Jacksonville, 111. 484.221 430,163 +  12.6 470,421 397,051
D e ca tu r .............. 340,916 328,374 + 3 .8 284.659 328,690
M ansfield______ 315,897 282,352 +  11.9 290,862 203,639
Jackson............... 258,500 234,757 +  10.1 277,647 222.768
Ann A rb o r____ 160.000 155,209 +  3.1 162,791 127,368

Tot. Mid.West. 381,585,281 337,609,566 +  10.1 319,158,194 288.799,549
San Francisco__ 47,467,867 36,472,936 29,456,208
Los Angeies. 12,716,169 11,697,734 + 8 .7 9,956,928 7,571,161

, Seattle ________ 8,331,144 8,617,438 — 3.3 5,503,753 4,018,401
P ortland........... .. 7.104.406 4,955.338 +  43.4 4,344,335 3.302,761
Salt Lake City__ 5,495,760 4,228,128 +  32.0 3,806,004 3,040,716
Spokane________ _ 6,752,645 4,295,455 +  57.2 3,169,241 2,398,439
Tacoma . ........... 4.769,195 3,621,771 + 31 .7 3,102,801 1,954,508
Helena _____ . 923,330 913,640 +  1.1 491,755 645,428
F a r g o ................ 412,757 455,915 — 9.5 525,623 352,256
Sioux F a lls_____
Oakland__  .
San Jose ._r_____

388,900
3,236,050

400;()00
352,547 

3,200.000 
N ot included

+  10.3 
+  1.1 fn totoi

274,089 253.779

Total Pacific. _ 97,598,223 42,337,966 +  130.o 67,647,065 52,993,657
Kansas City 29,956,555 24,357.778 +23 .0 20,733,143 18,830,938
Minneapolis 22,067,262 24,005,668 -  -8.1 18.840,785 19,132,852
Omaha . . . 11,462,656 9,884,871 +  16.0 8,138,036 8.231,685
St. P aul.. 9,586,068 7,808,270 +  22.8 6,290,846 6,630,524
Denver__________ 7,940,511 6,597,049 +  20.4 6,224.293 4,794,350
St. Joseph______
Des Moines

5,696,111 5,008.260 +  13.7 4,050,307 4,396,733
3,106.311 2,989.395 +  3.9 2,734,449 2,884,252

Sioux City........... 2,289,730 1,905,963 +-20.1 1,672,244 1,394.485
Davenport. 1,525,000 1,451.395 +  5.1 1,267,739 1,103,318
W ich ita ................ 1,353,983 1,203,743 +  12.5 1,059,435 1.019,880
Topeka ________
Colorado Springs

837.969 831.377 + 0 .8 1.030.752 917.813
700,000 676,405 +  3.5 693,995 441.294

Cedar Rapids . 673,138 606,090 +  11.1 600,670 517,963
Pueblo 596.867 419,295 +  32.8 357.635 _____
Fremont 287,849 303.82S — 5.3 205,727 182,687
Lincoln 1,384.672 1,141,182 +21.3 _______ _______

Tot. oth.W est. 99,464,682 89,220,510 +  11.0 73,899,956 70,478,774
St. Louis.............. 58,761,679 57.4S7.404 + 2 .2 57,206,07! 54,347.043
New Orleans____ 18,274,060 17.707,216 +  3-2 16,091,036 14,174,176
L ou isville______ 13,647,840 12,367,635 +  10.4 12.896,904 12.052,238
H ou ston _______ 12,107,462 8,015,909 +  51.0 6,819,147 5,499,151
Richmond _____ 6 125,263 6,098,661 + 0 .4 4,9 72,78,'- 4,133,268
Galveston 6,319,000 5.586.000 +  13.1 4,931,000 3,366.000
Nashville 3,980,031 5,278,493 — 24.6 3,326,653 2,461.040
Memphis . 4,380.755 4,572,629 — 4.2 4,778,193 3,958,539
Savannah . .  . 3,835,009 4,406,785 —  13.0 3.471,957 2.661,828
Atlanta ............. 5.020,708 4,322,850 +  16.1 3,768,850 3,133,330
Fort W orth_____ 3,450.000 2,838,420 +  21.5 2.834.037 1,494,258
N orfolK _______ 2,748,607 2,748,712 — 0.0 1.619,62-: 1,849,574
Birmingham____ 2,493.010 2,152.441 +  15.8 1,507,51! 1,298,789
Augusta . .  ____ 1,350,000 1,564.869 —  13.7 1,578,681 1,279,450
K n oxville ......... .. 1,677,430 1,341,794 +25.0 1,343.441 1.260.849

1,854,982 1,327,0011 +  39.8 1.082,507 _______
Charleston 1,263,000 1,284.57-'

1.200,00'
— 1.7 1.245,722 1.210,437

Jacksonville__ I 1,791.014 +  66.0 1,235.747 880.189
Little Rock__ __ 1,392,908 1,106.06 +  2t.9 1,058.233 764,374
Chattano3ga 1.350,000 1,267,351 +  6.5 1,044,481 810,573
M acon __________ 777.563 681.781 +  14.0 531,735 1,120,000
Columbus, Ga_._ 
Waco

350,000
1,320,000

338,491

371.55!
1,100,001

— 5.8 
+  20.0

276.500 230.478

Wilmington ,N.C. 428,10! — 20.9
325.000Beaumont _____ 490.000 350,000 +40.0 500.600

Total Southern 155,098,812 145,606,26; + 6 .5 134.005,864 118,490.584
Total all______ 3,077,849,558 3.707,946,325 —  17.0 3,272,070,440 2.192.261,452
Outside N. Y . . 1,239,204,867 1,117,727,837 +  10.9 1,079,816,305 894,678,677
Canada—

M ontreal_______ 27,011,126 32,156,309 — 16.0 27,034.637 20.837,689
Toronto .............. 24.217,387 27,033,140 —  10.4 22,111,043 15.790,331
Winnipeg______ _ 12,278,692 8,151.545 +  50.6 7,405,053 6.394,972
O tta w a ..... ........... 3,305,599 2.546.067 +29 .8 2,310.798 2.489.318
Vancouver______ 3,296.757 2,276.971 +  44.8 1,605.413 1.356,305
Quebec................ ..
H a lifa x ________

1.852.600 1,741.077 +  6.4 1.843.879 1.758,178
1,600,000 1,727.963 —  7.4 1,912.285 2,004,285

Hamilton_______ _ 1,731.804 1,670.356 + 3 .7 1,436,641 1,178,494
London ________ 1,315.184 1,375.151 — 4.4 1,157.390 1,033.568

1,190,526 1,180,192 + 0 .9 1,080,123 1,117,599
Victoria _______ 944,475: 767,265 

1,200,000! 700.000 
882.195 Not included

+  23.1 
+  71.4 

In total

811,113 500,550

F d m on ton _____
Total Canada. 79,944.150 i 81.326.036 —  17 68.708,377 54,161,289
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THE FINANCIAL SITUATION.
The political outlook, at least so far as the Repub

lican Party is concerned, has the current week, accord
ing to present appearances, passed out of its foggy 
surroundings into a much clearer atmosphere. The 
most important announcement along these lines is 
that Senator Foraker and his Ohio followers have an
nounced themselves as in favor of Mr. Taft; that the 
Republican leaders of Ohio would be called together 
at Columbus May 15, and that they expected a unani
mous declaration on that occasion in favor of Mr. Taft 
as the party’s choice in that State for the Presidential 
nomination.

This looks as if it substantially settled the question 
as to who will be the candidate named at the general 
national convention of the party. There was no one 
in the country except Senator Foraker who could have 
put up a formidable opposition to Mr. Taft; with Mr. 
Foraker’s withdrawal the way seems to be clear for 
the choice of Mr. Taft as the candidate, and presum
ably clear as to his election. He is a man whom every 
one respects, and no opposition can be made to him 
except on the ground that he is the heir to the place 
appointed b y  the present ruling President and his 
designated representative of the policies he will 
have been foremost in advancing during nearly 
eight years when his present term expires. This 
action has a hopeful aspect, as it scatters 
some hitherto disturbing doubts. There can be no 
question hereafter as to an impending third term; that 
danger is wholly removed. What is also h ghly im
portant is that Mr. Taft is an extremely able, many- 
sided man of sound judgment. He is not controlled 
by pride of opinion, petty prejudices nor by a hysterical 
temperament. If time should prove that any of the 
recently enacted laws are working industrial mis
chief, he will not hesitate to urge remedial legislation, 
notwithstanding he wears Mr. Roosevelt’s mantle.

Another incident, which ostensibly is expected to help 
the same tendency of the Republican Party towards 
consolidation,has been the practical withdrawal of the 
Senatorial opposition in the New York State Senate 
to Governor Hughes’s Public Utilities bill. The exact 
shape this issue has now taken cannot be fully under
stood or the effect of the change be reckoned with 
until the Utilities measure is passed and signed; up to 
that time we can hardly know what we are discussing. 
There has been a large opposition within the Repub
lican Party in the Senate to leading features of the 
proposed measure, and on questions of vital importance, 
involving principles of great moment, principles which 
we cannot believe have been or can be shaken off 
in a night. The public, as we have said, will have to 
wait until the measure has been passed, and until its 
purport is known before a correct judgment can be 
reached. If the bill when enacted accords with the 
desires of the Governor as heretofore expressed, we 
shall be greatly disappointed in the utter surrender 
of the Senatorial opposition; it evidently was based on 
sound principle and should not have been abandoned.

Absolute efficiency can only be attained when all 
power is lodged in one man. The nearer a corporation 
or a government gets to that position, the more nearly 
t comes to reaching a state of relief from many sorts 

of friction met with in the operation of a statute.

That is by no means saying that the one-man power 
is desirable. Such a situation would be in keeping 
with Russian ways, but is by no means as a rule com
patible with our own institutions. The old town meet
ing is what political arrangements in the United States 
grew out of, and though not perhaps suitable as an 
exact sample to copy for present use, it is a kind of 
arrangement that does not breed autocracy. Governor 
Hughes consequently must not be surprised if conserva
tive circles are earnestly opposed to having his Utilities 
bill so worded as to give him absolute power to appoint 
and remove commissioners. No doubt it would be 
easier for the Governor to execute the measure if 
it were in the form he wishes; and as Mr. Hughes is 
honest,and will be guided only by good motives, so 
far as his judgment is faultless, no one questions the 
intent. On the other hand, it should be kept in mind 
that equally good motives and not captious opposition 
has been moving those who desire to have the appoint
ment and removal power limited to the Sen
ate’s approval. We cannot forget that long usage 
in such cases is the safer precedent to follow. Much 
the same sort of reasoning leads to the conclusion with 
reference to the court-re view provision of the same 
bill. Nor are these all the objectionable provisions 
in his bill.

A favorable development of the week in textile 
circles has been the wage adjustment agreement 
entered into between the representatives of the opera
tives and the Manufacturers’ Association at Fall 
River. It marks quite a distinct departure from the 
methods employed in adjusting wage differences be
tween mill owners and employees in recent years. 
Strikes, or threats of strikes, lock-outs, long periods 
of idleness and ultimate considerable loss to the wage- 
earners have been the usual accompaniment of most 
struggles for more pay. But now we have the adop
tion of a scale, acceptable alike to stockholder and 
workman, without any particular antecedent friction. 
The new agreement, which goes into effect May 27th, 
and is binding upon both parties for a period of six 
months, practically assures an advance of 10% in 
wages to the cotton mill operatives in Fall River. 
Under it an adjustment is to be made each half-year, 
the last Monday in May and November respectively, 
the basis of which is to be the average margin between 
cotton and cloth the preceding six months.

The prosperous condition of affairs in the cotton- 
inanufacturing industry of Fall River,and the willing
ness of mill owners to have their employees share in 
the present prosperity, made the reaching of the agree
ment a comparatively easy matter. Not only have 
the operations of the mills shown excellent financial 
results for some little time past,but the outlook for 
the future is considered bright. The quarterly distri
butions to stockholders in the form of dividends have 
been very satisfactory for many recent periods, and 
particularly so in 1907, the average rate for the first 
quarter having been 23^ %  and for the second quarter 
about 2*4%, or 4.70% for the half-year. For the 
corresponding half-year of 1906 shareholders received 
on the average only 3.26% and in 1905 but a little 
over 1% (1.15%). In fact, not since 1900, when the 
six months’ dividend payments reached 4.44%, has 
there been such a favorable showing. It is also worthy 
of mention that all reports agree in stating that the

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



Ma y  11 1907. j THE CHKONICLE. 1079

mills generally have made earnings substantially in 
excess of dividends.

The financial surroundings have been of interest the 
current week. On Monday there were somewhat con
fident expectations- that gold would soon be shipped 
hence to Paris as an arbitration operation. Such ex
pectations were based upon the low rate of 25 rancs 
14^  centimes for exchange at Paris on London, upon 
the advance in short sterling at New York on the 
British capital to 4 8655 and also upon the rise in the 
price of gold bars in the London bullion market to 
77 shillings 9% pence per ounce, the latter indicating 
active competition between the Banks of England and 
of France, as was the case in the previous week, for the 
metal from South Africa which was offered in the 
market on that day. Though computations showed 
that there would be no profit to American shippers in 
exporting gold to Paris, even if the factors above 
noted should remain unchanged, it was regarded as 
probable that if the requirements of the Bank of 
France or of French bankers for gold were sufficiently 
urgent, inducements might be offered to American 
bankers—in the form of an allowance of interest on 
the metal while it was in transit—which would so far 
eliminate the time-cost of the operation as to enable a 
cable transfer on London to be drawn for the reim
bursement of the exporters.

On Tuesday there was an unexpected reversal in 
exchange conditions which deranged all calculations 
of possible exports of gold, at least at present. Ex
change at Paris on London advanced 13̂ > centimes and 
sight sterling and cables at New York on the British 
capital became weak,and on the following day much 
lower rates for these classes of sterling were recorded. 
One reason for the decline in our exchange market 
was the offering of bills against a matured installment 
of corporation notes which had been negotiated in 
Paris some weeks ago. It was suggested that the rise 
in exchange at the French capital on London was due 
tt) the transfer to the latter centre of the credit result
ing from the above-mentioned note negotiation; this 
suggestion seems to be reasonable, for by Wednesday 
exchange at Paris on London declined 3  ̂ centime.

The abrupt changes in the factors of exchange at 
New York and at Paris on London which have occurred 
this week seem to show a need for caution on the part 
of any bankers who may be inclined to undertake 
gold exports as an arbitration operation. Unless they 
can have the assurance of the elimination of the time- 
cost, either through the allowance of interest on the 
gold or otherwise, exports of the metal as an arbitra
tion operation will be hazardous. A movement of 
the metal hence to Paris appears to depend upon the 
urgency of the Bank o ranee’s requirements. If 
these can be satisfied in he or inarv way—that is to 
say, through regular exch ng transactions— the Bank 
may be disposed to pay moderate premium on the 
gold it seeks to procure at London, without offering 
inducements to American bankers to forward the 
metal from New York. Should, however, the price 
of gold be much further advarlced at the British capital 
before the French demand shall have been satisfied, 
it may be a question of cost whether to draw the gold 
from London or to attract it from New York. It has 
so happened, however, that instead of a further ad
vance in gold, the price dropped vesterday}(Friday) Vi

. ...

of a penny, indicating less resistance to the efforts of the 
Bank of France to the procurement of the metal that will- 
be offered on Monday instead of greater resistance.

Other than the foregoing and an increased sensitive
ness in money, nothing of a financial nature had any 
special influence on the movement of Wall Street 
affairs until Thursday. Then the early market, which 
had been almost stagnant, became notable for de
clines in the Metropolitan Company and Brooklyn 
Rapid Transit, &c., said to be due to a belief that the 
Public Utilities bill in its present shape would affect 
harmfully these and other local properties. It was not 
till between 2 and 3 o ’clock of that day that the details 
were made public of the stock and bonds to be issued 
by the Southern Pacific and Union Pacific railroads, 
the particulars with regard to which will be found in 
our “ Investment and Railroad Intelligence”  depart
ment. The character of these announcements differed 
materially from what had been anticipated by investors 
and dealers,and were followed by a severe decline in 
Union Pacific and Southern Pacific securities. Up to 
that time the security market had been very quietr 
much like the previous week. Indeed, operators at 
the Exchange, as a result of the persistent absence of 
any outside demand for stocks, had turned their 
attention to taking chances in the breadstuff's and 
cotton markets. This wras quite natural. With liter
ally nothing doing in stocks, and no signs of a better 
situation in the near future in that direction, at a 
moment, too, when no little doubt attends the outcome 
of crops in both the United States and Europe, the 
field for the operator,buying and selling commodities,, 
was certainly more inviting wrhere activity prevailed 
than struggling with the prolonged dulness of the 
security market.

The report on the condition of the wrinter-grain crops 
May 1, issued by the Agricultrual Department yester
day, indicates, as expected, a considerable deteriora
tion during the month as a result of the decidedly 
adverse weather. In fact, the condition of winter 
wheat is placed at only 82.9, which compares with 
89.9 on April 1 this year, 91 on May 1 1906 and 92 
on May 1 1905. In some of the more important wheat- 
producing States the contrast between this year and 
last is very marked, the condition in Kansas May 1 
this year being given at 82, against 87 last year; 
California, 79 against 89; Ohio, 77 against 94; Indiana, 
74 against 94; and Oklahoma 72 against 93. It 
is found that the percentage of abandoned acreage, as 
a result of the damage by insects as well as the weather, 
is quite large, the area remaining in cultivation on 
May 1 being reported at about 28,132,000 acres, as 
compared with 31,665,000 acres sown last fall, or a 
loss of 3,533,000 acres—over 11%.

The above represents, of course, the condition of 
the crops at the close of April. Since the first of May 
however, there has been, according to the United 
States Weather Bureau, a continuation of unfavorable 
conditions over most of the country. The bulletin for 
the week ending Monday last (May 6) reported ab
normally cold weather quite general, with temperatures 
much below freezing in many sections and heavy frost 
over northern districts, and light to heavy frosts as far 
south as Northwestern Texas. What further deteri
oration has occurred remains for time to determine.
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It is interesting to note in this connection that 
latest advices from Europe indicate, on the whole, a 
rather unsatisfactory cereal crop situation. But, as 
bearing upon^the demand for our cereals the coming 
season, advices from Argentina attract more attention. 
Although not as yet a great producer of cereals, Argen
tina is steadily gaining prominence, especially in the 
corn markets. The news from that country, therefore, 
to the effect that the injury to the corn crop is even 
greater than hitherto believed, is important. The 
general impression is now stated to be that from the 
area under corn (which has been greatly extended 
during recent years) the actual yield this season will 
not much, if at all exceed, one-third of a bumper crop. 
As last year users of corn in Europe largely increased 
their takings of Argentina corn at the expense of our 
export trade in that cereal, the importance of this news, 
if true, becomes apparent.

Self-inspection is often recommended as a good rule 
for the individual. Why would it not be an equally 
good rule for our various State legislatures? Instead 
of copying one another in their haste to put crude and 
ill-considered legislation on the statute books, would 
it not be better to make an investigation and determine 
whether the laws already in force are proving beneficial? 
We must credit our law-makers with good motives even 
when they act in response to some whimsical impulse 
or the unreasoning dictates of popular clamor. First 
and last we must assume that it is their desire to pro
mote the public weal. They obviously imagine they 
are acting to that end when they co-operate in the 
effort to create new laws. Yet the statute books of 
every State are already overloaded with much harmful 
legislation, some of it vicious in character and all of 
it mischievous in its tendency and operation. Many 
of these objectionable laws no attempt is ever made to 
enforce, because their baneful character is so obvious 
or because public sentiment would not endorse efforts 
to make them efficacious. Still others are being scru
pulously executed without any one paying particular 
attention to the injury they are working to the com
munity. Instead, therefore, of joining in the move
ment to add to the volume of legislation, is it not quite 
possible that more glory and more advantage could be 
gained by repealing or modifying existing laws? We 
all have a deep interest, whether we live in one State 
or another, in seeing that in the general progress and 
advance our own particular community shall not 
suffer. It is obviously short-sighted and unwise if 
we handicap and retard our home development to grat
ify a feeling of spite against capital or against moneyed 
interests or large corporations, or yet because we want 
to be in the fashion and join in a general crusade 
against these various agencies so essential to the wel
fare and progress of the whole community.

Why not, therefore, make a study of existing laws 
with the view to seeing if they are so framed as to 
allow growth and development to go on unhindered 
and give the fullest freedom to individual action and 
initiative consistent with the common good. Governor 
Guild of Massachusetts made a suggestion of this kind 
recently. He recommended the establishment of an 
unpaid commission to consider the upbuilding of the 
commerce and industry of that State. About ten 
days ago President Lucius Tuttle of the Boston & 
Maine Railroad was before the Joint Committee on

W^ys and Means of the Massachusetts Legislature 
speaking in favor of the proposition. Mr. Tuttle 
made some interesting and significant remarks anent 
the state of things existing in that Commonwealth to
day. He pointed out that if the people of the State 
wish Massachusetts capital to be invested in Massa
chusetts industries, the laws must be so framed as to 
induce such investment. The present laws and sys
tem of doing business are not such as to tempt investors. 
For example, if an existing railroad wishes to build a 
branch which will cost $2,000,000, the stock for the 
improvement must be issued at the market price, 
which may be $165, but a new company could be 
formed for a subscription for the line and issue its 
stock at $100 per share. In this way the stockholders 

.of the new corporation could receive 7% while stock
holders of an existing railroad for the same investment 
could receive only about 4% . A commission for the 
study of the subject, he argued, would be a good thing, 
especially if it led to the re-framing of the laws which 
are now driving Massachusetts capital out of the State. 
A railroad which is incorporated in another State may 
come into the Commonwealth and buy stocks of 
Massachusetts corporations, but a railroad incorpo
rated in Massachusetts cannot do so. Her restric
tive laws hold returns on many investments 
down to about the same return which could be had in a 
savings bank, and most people, he observes, prefer the 
savings bank—a statement, of course, that cannot be 
controverted. The case of Massachusetts is by no 
means an isolated one. Many other States also have 
harmful laws in operation, and where such statutes 
do not exist the legislatures, out of a mistaken zeal, 
are engaged in attempts to create the same. Why 
not now change our tactics by emulating our legis
lative brethren when they are engaged in beneficial 
moves rather than in questionable ones? Is not the 
suggestion worth careful consideration? At all events, 
we are certain that much good would result if the fast 
were recognized that, for the general prosperity, 
what is needed is, not more legislation but less legis
lation.

There are indications at last that iron productioa 
in the United States is to expand in some measure 
in the near future, and this is an encouraging feature 
—not that the output has not all along been extremely 
large, but that for some time production has been 
practically stationary at a moment when there ap
peared to be no limit to the consumptive demand. 
The “ Iron Age”  of this city has the present week made 
public its usual monthly statistics, and they show 
that in April, a thirty-day month, the output of the 
coke and anthracite furnaces was 2,216,568 tons, 
against 2,226,457 tons in the thirty-one days of March. 
In other words, with one day less, the output for April 
was almost as large as that for March. However, 
these figures do not give an adequate idea of the extent 
to which production has actually begun to increase. 
The “ Age” points out that while 14 coke furnaces 
were “ blown in”  last month and only 4 were “ blown 
out,” making a net gain of 10, a number of these 
began operations in the latter part of April so that 
they did not contribute greatly to the product of that 
month. It appears that on May 1 the 323 furnaces 
in blast at that time had a capacity of 523,912 tons, 
while the 313 furnaces in operation on April 1 had a
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capacity of only 497,756 tons. Hence, on May 1 the 
capacity was over 26,000 tons per week larger than 
on April 1, an increase at the rate of almost 
million tons a year. Furthermore, since the beginning 
of May, three more furnaces of large capacity have 
become active and these will add 6,000 tons additional 
to the weekly capacity. Our contemporary points out 
a noteworthy fact, namely that the increase in output 
and in capacity is almost entirely due to the works 
of the steel furnaces. These made in April 1,446,788 
tons as compared with 1,424,827 tons in March. 
That the steel works are enlarging their output of pig 
iron cannot be deemed strange, for it is these same 
steel works that are in most urgent need of pig iron 
for conversion into steel, so as to satisfy the steadily 
increasing demand for the latter; for it is indisputable 
that up to the present time the consumption of steel 
is being maintained at the highest totals ever reached, 
notwithstanding the adverse developments which have 
occurred in a number of directions.

Under the name of the Morganfield & Atlanta Rail
road the Louisville & Nashville Railroad has built 28 
miles of road from Providence to Morganfield, which 
began operation on Saturday last. At the opening 
celebration, Mr. J. H. Ellis, Secretary of the Louisville 
& Nashville Railroad, delivered an address on “ Rail
way Stock and Stockholders”  in which he dealt at 
length with the present wave of hostile legislation 
against railroad interests. It was a felicitous occasion 
for dealing with the subject. Local residents were re
joicing over the boon of railroad facilities, so long 
denied to them, and hence were in a position to appre
ciate the value of railroad connection with the outside 
world and the importance of throwing no obstacles in 
the way of other communities obtaining the same 
advantages. Mr. Ellis gave some interesting facts 
with reference to the early history of the Louisville & 
Nashville which we have not space to repeat here. 
But what he said concerning the spirit of antagonism 
towards railroads will appeal to a wide constituency. 
He points out that it is not alone the interests of stock
holders that are threatened by intrusive legislation of 
this kind. For if serious reductions in rates are suc
cessfully enforced the consequent reduced income of 
the railroads must result in diminishing expenditures 
and so the whole thing will react on the public. The 
average railroad manager desires but two things—first 
to give the patrons of his railroad the very best 
service in the power of his company, at the 
lowest possible rates, and, second, to so operate 
the property intrusted to him that the stock
holders, who are/.*iis principals, shall receive a fair 
return upon theif investment. The average railroad 
man is honest; he willingly wrongs no one and he is a 
good citizen.

Coming to the matter of “ watered” stock, Mr. Ellis 
says that if one were to judge solely by one case of some 
notoriety, there is ground for complaint. But the 
trouble lies in the easy way in which perfectly legiti
mate and lawful increases of capital stock are by non
reflecting people lumped with really reprehensible 
transactions, such as have lately been so prominently 
before the public. The capital of the Louisville & 
Nashville has been increased from $3,000,000 to $60,- 
000,000 without there being one drop of so-called 
water in it at any time. He well says that there is a

vast deal of nonsense talked about watered stock. 
There are at least two conditions under which capital 
stock may be prudently and lawfully increased. First, 
when for any length of time the profits from the busi
ness have been withheld from the stockholders and 
appropriated to betterments and additions to the 
capital property. In such a case the stockholders 
rightfully add to the divisional value of the property 
by increasing the stock and distributing the increase 
proportionately among themselves. Second, when the 
management and directors of the company believe it 
to the interest of the stockholders to make extensions, 
improvements or additions to the property for the 
payment of which the stockholders have not contrib
uted, then the stock may and obviously should be 
increased and the stockholders be required propor
tionately to take and pay for the increased stock. 
And yet both of these processes are almost uniformly 
among some people and by some newspapers de
nounced as wrongful, and worse.

No doubt there is excessive capitalization among 
some railroads. But is it so hideous a thing as we are 
asked to believe? It is not criminal. It is not some
thing done secretly and in the dark. It must neces
sarily b6 public and known to every one. Inflated 
securities are justly measured where values are fixed 
and no one is deceived. Nor has over-capitalization 
the remotest connection with the adjustment of rail
road rates. They who talk of shippers and the travel
ling public being burdened with extortionate rates 
that the railroads may pay dividends on excessive 
capitalization are ignorantly associating two entirely 
separate and independent things. With any given 
schedule of rates, a railroad, however prudently oper
ated, can earn but a certain sum from a given volume 
of traffic, and what matters it if that sum be 3% on 
$100,000,000 or 6% on $50,000,000. Even supposing 
a railroad to be so capitalized as to preclude, under 
ordinary conditions, the paying of anything to its 
stockholders, will it mend matters by throwing 
around it such legal or illegal restraints as to 
render it forever impossible to do so? Mr. Ellis 
urges that there is grave inconsistency in the 
position of some notable persons and in the 
minds of many thousands of people on the railroad 
question; for while uttering all manner of intem
perate things about possible or impossible evils, 
they propose for enactment laws which will 
deprive the railroads of the means of correcting them. 
This is undoubtedly the correct view to take and it is 
to be hoped that in time the fact can be clearly im
pressed upon the public mind.

There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week unofficial or open market rates were Y% of 1% 
lower at London, steady at Paris and %  1% higher 
at Berlin and at Frankfort.

The striking feature of the statement of the New 
York Associated Banks last week was the decrease 
in the surplus reserve by $5,522,150, to $6,824,625. 
This was due to a loss of $1,918,000 in cash and to an 
increase of $3,604,150 in reserv e requirements. Loans 
were expanded by $16,902,700 and deposits were aug
mented by $14,416,600; about $7,000,000 of the in
crease in loans and in deposits resulted from the in
clusion in the statement of the returns of the Four
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teenth Street Bank, which was admitted to member
ship in the Clearing House last week. The 
bank statement of this week should reflect, 
among other items, the transfer hence to San 
Francisco of $2,000,000 and also considerable absorp
tions of cash from the banks through Sub-Treasury 
operations.

The indications of an unfavorable bank statement 
this week as the result of the above-looted withdrawals 
of cash and also of the apparently speedy termination 
of redemptions of 4% bonds of 1907—such redemp
tions having already amounted to $24,462,700, out 
of the $25,000,000 called for surrender for this purpose 
— contributed to the development of a firmer tone for 
money on call and likewise for loans for short fixed 
periods. This improvement in the tone for time loans 
induced more liberal offerings after the middle of the 
week, but there was no recession in rates; it is note
worthy that the bulk of the offerings came from 
Western banks. It was reported that unusually low 
quotations had been made for choice commercial paper, 
but these rates could not be verified; there was, how
ever, an increase in the demand.

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 
3% and at 2% , averaging about 2% % ; banks and 
trust companies quoted 23^% as the minimum. On 
Monday loans were at 3% and at 2 3^% with the bulk 
of the business at 2% % . On Tuesday transactions 
were at 2% %  and at 2 ^ %  with the majority at 2% % .  
On Wednesday loans were at 3% and at 2% with the 
bulk of the business at 23^%. On Thursday transac
tions were at 3% and at 2% with the majority at 2% % . 
On Friday loans were at 3% and at 2 ^ %  with the bulk 
of the business at 3% . Time contracts on good 
mixed Stock Exchange collateral were quoted at 324% 
for thirty and 4% for ninety days; 434% for four to 
five, 43^% for six and 534% f°r nine to twelve months; 
the rates for the longer maturities, however, represent 
loans for moderate amounts. Expectations of large 
borrowings by railroads caused a decline in corporation 
notes. Commercial paper was in demand chiefly by 
local and Eastern houses; rates were 53^% for 
sixty to ninety day endorsed bills receivable, 5}4%  for 
choice and 53  ̂@ 6%  for good four to six months’ 
single names.

The Bank of England rate of discount remains un
changed at 4% . The cable reports discounts of sixty 
to ninety-day bank bills in London 3 ^ % . The 
open market rate at Paris is 334% and at Berlin and 
Frankfort it is According to our special
cable from London, the Bank lost £172,882 bullion 
during the week and held £35,585,092 at the close of 
the week. Our correspondent further advises us that 
the loss was due to the heavy movement to the interior 
of Great Britain, which, with the exports, exceeded the 
large purchases in the open market. The details of 
the movement into and out of the Bank were as follows: 
Imports, £813,000 (of which £9,000 from Australia, 
£5,000 from Germany and £799,000 bought in the 
open market); exports, £303,000 (of which £32,000 
to Paris, £200,000 to Constantinople and £71,000 to 
various countries), and shipments of £683,000 net to 
the interior of Great Britain.

The foreign exchange market was active this week 
with a strong tone on Monday, when the highest rates 
of the year were recorded. There was a sharp fall on 
the following day, succeeded by a feverish movement, 
and the market was generally lower to the close. 
Monday’s advance in exchange was due to a good 
demand for remittance and to a scarcity of bills. 
Expectations of shipments of gold hence to Paris, as 
an arbitration operation, seemed to be entertained by 
some of the speculators in the market, and there ap
peared to be some basis for such expectations in the 
low rate for exchange at Paris on London. The tone 
remained strong during Monday, but on the following 
day it grew easier, because of a relaxation in the 
demand for remittance, and in the afternoon liberal 
offerings of bills against an installment of corporation 
notes which had been negotiated at Paris resulted in a 
sharp decline that encouraged speculative selling, and 
the market was weak until just before the close, when 
covering of short sales brought about a partial reaction. 
On Wednesday the tone was again weak and it was 
then chiefly influenced by a light inquiry for remittance 
and by further speculative selling. As was the case 
on the previous day,, the sales were covered late in 
the afternoon and the market was steadier at the 
close; there was a quotation of 4 86 for sight when the 
tone was weakest, but no transactions were reported 
at this rate. On Thursday the market was less active 
and irregular, growing firmer on Friday because of a 
demand for Saturday’s steamer. The speculative 
operations in exchange this week were almost wholly 
conducted by brokers who were inclined to sell, when
ever the opportunity of higher rates offered, in the 
expectation of covering their sales when the market 
yielded to pressure. In some cases such expectations 
were realized, but in others the transactions resulted 
in a loss. The fluctuations in the rates for exchange at 
Paris on London contributed to activity in francs, and 
business was in fairly large volume. Commodity bills 
were in only moderate supply. It is regarded 
as likely that if there shall be serious detention 
of ocean steamers at this port, because of the 
labor troubles, shipments will be effected at other 
points.

Nominal quotations for sterling exchange were 
4 84@4 843^ for sixty-day and 4 87 for sight. The 
market was quiet though firm on Saturday of last week, 
and, compared with the previous day, rates for long 
were 10 points higher at 4 8360@4 8370, for short 15 
points at 4 8650@4 8660 and for cables 10 points at 
4 8685@4 8695. On Monday long closed 5 points 
lower at 4 8360@4 8365, short 5 points at 4 8650@ 
4 8655, and cables 5 points at 4 8680@4 8690. On 
Tuesday, though the market was feverish and weak 
during the day, there was a partial recovery by the 
close, when long was 5 points lower at 4 8355@4 8365, 
short 15 points at 4 8630@4 8635 and cables 10 points 
at 4 8670@4 8675. On Wednesday long closed 35 
points lower at 4 8320@4 8325, short 15 points 
at 4 8615@4 8620, and cables 25 points at 4 8645@ 
4 8650. On Thursday long recovered 25 points to 
4 8340@4 8350, short declined 5 points to 4 8610@ 
4 8620, and cables were unchanged. The market was 
steady on Friday with long unchanged and short and 
cables 10 points higher.

The following shows daily posted rates for sterling 
exchange by some of the leading drawers.
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Fri. M on., Tues., Wed., Thurs., F ri , 

May 10May 3 M ay 6 May 7 M ay 8 M ay 9

Brown J 60 days 4 84 84 84 84 84 84
Brothers & Co . _.  . .1  Sight. - 4 87 87 87 87 87 87

Baring J 60 days 4 84 84 84 84 84 84
& Co ------------- S ight.. 4 87 87 87 87 87 87

Bank British j 60 days 4 84 84 84 84 M 8 4^ 84^
North America - ___(S ig h t.. 4 87 87 87 87 87 87

Bank ol J 60 days 4 84 84 84 84 K 84^ 84 y2
Montreal______ . . . 1  S ight.- 

J 60 days
4 87 87 87 87 87 87

Canadian Bank 4 84 84 84 84 84 84
ot Commerce - - — '(Sight. . 4 87 87 87 87 87 87

Heidelbach, lekel- J 60 days 4 84 84 84 84 84 84
heimer & Co____ —  1 S ight-. 4 87 87 87 87 87 87

Lazard j 60 days 4 84 84 84 84 84 84
Freres —  - - - ___1 S igh t.. 4 87 87 87 87 87 87

Merchants’ Bank 100 davs 4 84 84
87

84 8 4^ 84 K 84 ̂
of Commerce . .  t S igh t.. 4 87 87 87 87 87

The market closed on Friday at 4 8340@4 8350 for 
long, 4 8620@4 8625 for short and 4 8655@4 8660 for 
cables. Commercial on banks 4 83@4 8310 and 
documents for payment 4 82^  @ 4 83^ . Cotton for 
payment 4 823^@ 4'82^, cotton for acceptance 4 83@ 
4 8310 and grain for payment 4 833^@4 83%.

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

Week ending M ay 10 1907.
. Received by 
N. Y . Banks.

Shipped by 
N . Y . Banks.

Net Interior 
Movement.

$4,439,000
1,400,000

$3,060,000
1,250,000

Gain $1,379,000 
Gain 150,000Gold _________ ______________________

Total gold and legal tenders______ $5,839,000 $4,310,000 Gain $1,529,000

With Sub-Treasury operations the result is as fol
lows.

Week ending M ay  10 1907.
Into

Banks*
Out of 

Banks.
Net Change in 

Bank Holdings.

Banks' Interior movement, as above. $5,839,000
26,000,000

$4,310,000
28,000,000

Gain $1,529,000 
Loss 2,000,000

$31,839,000 $32,310,000 Loss $471,000

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

Bank o f
May 10 1907. M ay 11 1906.

Gold. | Silver. Total. Gold. i Silver. \ Total.

England-.
F ran ce___
Germanya 
Russiad . .  
Aus.Hunb
Spa in____
Italy--------
Neth’ lands 
Nat Belg.a 
Sweden . .

Total week 
Prev. week

£
35.585.092

104,172,057
33.585.000 

117,391,000
45.397.000
15.480.000
32.403.000 

5,217,400 
3,294,667 
4,160,000

£

39,140,491
11.195.000
6.125.000

12.673.000
25.261.000 

4.992,400
5.540.000 
1,647,333

£
35,585,092

143,312,548
44.780.000 

123,516,000
58.070.000
40.741.000
37.395.400
10.757.400

4.942.000
4.160.000

£  £  £
31,242,165^ __________i 31,242,165

117,957.750 42,416,351 160,374,101
36.591.000 12,197,000 48,788,000
90.063.000 4,914,000| 94,977.000
46.301.000 12,789,000; 59,090,000
15.117.000 24,015,000 39,132,000 
28,517,000, 3,928,100 32,445,100

5,516,300 5,844,800 11,361,100
3.380.000 1,690,000 5,070,000
3.831.000   3,831,000

396,685,210
396,412,687

106,574,224
106.727,319

503,259,440 378,516,215107,794,251 486,310,466 
503.140.006 380.895.789107,822,154 488,717,943

PROSPERITY AND INTERNATIONAL PEACE.
Readers of the European press will have noticed that 

the recent visits of the King of England to his Conti
nental neighbors are receiving their full share of public 
attention. It would be strange if they did not. 
Whatever may theoretically be argued regarding the 
restriction on royal prerogative, notably in England, 
the fact has become increasingl)'- important that much 
could be accomplished in the way of international good 
feeling through personal and friendly conferences of 
rulers. In the case of England and France this was 
notably true.  ̂ the Anglo-French convention of 1904 
being a rather direct sequel of the royal visit to Paris. 
The recent appearance of King Edward in Spain has 
similarly led to renewal of friendly assurances on the 
side of both countries, and the importance of this 
“ rapprochement”  may perhaps be measured by com
parison with the outburst and continuance of Spanish 
ill-will against England at the time Lord Salisbury, 
after our Spanish War, made his exceedingly untactful 
speech about “ dying nations.”

It is not our purpose in this article, however, to 
dwell particularly on the opportunities of royalty for 
encouraging international good feeling, but to point out 
the extent to which any machinery, diplomatic or

otherwise, which can be employed with a view of 
rendering war less easy, less probable, and, when it 
comes, less destructive, is just now instinctively 
grasped by the community as a whole. It has been 
learned by long experience that applause of the benefits 
of peace is of little consequence when restricted to 
utterances made during profound peace. The instant 
one of the usual causes of war had arisen and inter
national ill-will had been stimulated and encouraged 
by the famliar arts, it would be found that people 
who a few months before were arguing against war 
as a civilized proceeding would be either foremost 
among those demanding immediate hostilities, or, at 
all events, would have concluded that silence was the 
only prudent policy. Realizing this familiar fact, and 
with it the fact that consequences of international war 
are certain now-a-days to be far more serious than in 
any previous stage in the world’s history, the problem 
has been practically taken in hand with the hopes of 
binding the hands of possible belligerents, first, through 
individual treaties; next, through such general re
strictions of old-time warfare as will limit its dangers 
to civilization.

We do not know a stronger instance of the economic 
absurdities into which even the more humane view of 
international collisions is bound to lead the world 
than the disposition lately made of the London pro
posal for a Channel tunnel. This proposition, brought 
before Parliament with assurances of the requisite 
capital, and with engineers’ guaranty of its practica
bility, was rejected almost instantaneously by the 
Government. Nobody argued that such a project 
would not add greatly to the comfort of passengers, 
or that it would not probably lead the way to far more 
rapid and economical interchange of commodities be
tween England and the Continent. The whole reason 
for the peremptory veto on the scheme was that a 
French army might suddenly appear some fine day on 
English soil, emerging from the Channel tunnel. 
Looked upon from the American point of view, there 
was something grotesque about the entire incident; 
yet it must be said, not only that the best men in the 
British Government shared in the opposition to the 
scheme, but that the most intelligent English news
papers gave their unqualified approval to the rejection 
of the tunnel proposition.

We imagine this unanimity to be the expression of 
English apprehensive feeling regarding possible de
velopments of modern warfare. For ourselves, how
ever, we scarcely imagine that the end of possible 
•awkward situations will come with rejection of the 
scheme of a Channel tunnel. A striking article in the 
“ Monthly Review” of London takes up, in a spirit of 
all seriousness, the discussion of the future possibilities 
of war as governed by the course of invention for 
aerial navigation. The writer, an expert in the art so 
far as yet developed, and both a believer and an en
thusiast regarding its possibilities, deals without hesi
tation with what he regards as the probable nature of 
warfare conducted through such a medium. This is 
his pleasant picture—drawn, let the reader again be 
reminded, with entire seriousness and conviction:

“ There will be all sorts of novel chemical compounds, 
fierce explosives and mixtures for suffocating, burning, 
pulverizing and annihilating the victim. The airship 
will devastate our cities, arsenals and dock-yards. 
She will smash up our forts, camps and battle-ships,
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and will threaten alike our protected forts and our 
most sheltered inland towns. As soon as this is fairly 
realized there will be a hurrying to and fro for means 
of defense, whilst all the time the airship will go 
ahead, being tested, altered and improved, first taking 
part in one war and then another, and advancing 
towards perfection by hard-won steps. . .

“ There will be nothing to prevent a determined 
enemy making a night raid on London. . . .  It 
will bring home to the most sheltered the grim realities 
of war. One can imagine our well-fed English citizen, 
free from conscription and ignorant of invasion, 
pausing a moment in his bellicose agitation and glanc
ing apprehensively upwards at a passing shadow. By 
day and by night he will be in danger. The whole 
country-side will experience the agonizing suspense of 
a beleagured city.”

No doubt it will be answered either that this whole 
idea is grotesque, or that when the occasion arises, 
this formidable peril to modern industry and civil
ization will be dealt with jointly by the nations. 
Nothing is more probable; the question, for instance, 
of dropping explosives from balloons has already come 
before the Hague. Yet, humane and optimistic 
Americans may possibly remember that the two 
propositions in the International Conference of 1899, 
prohibiting the throwing of explosives from balloons, 
and forbidding belligerents to fill shells with asphyxia
ting gases, were opposed by no less distinguished a 
delegate than Captain Mahan, and on the interesting 
ground that prohibition of these pleasing devices might 
logi cally be extended to the submarine torpedo boat— 
which, we were to infer, the naval interests were deter
mined to preserve. This incident might be passed over 
without comment, except in so far as it shows the 
absolute need for pressure on the coming Hague Con
ference to defend and assert the common interests of 
civilization. We may be sure that the professional 
ideas and interests of the navy, that the feelings in
spired by international suspicion and jealousy, will have 
abundant hearing in private and in public. Financial, 
industrial and commercial interests should not fail to 
keep up discussion, from their own point of view, be
tween now and the date when the Conference assem
bles. As preliminary to the further restriction of 
warfare in the interests of humanity, such incidents 
as the royal visits, making, as they do, for proper 
attitude on the part of the public toward the proposed 
reforms, may be of great importance.

PHILADELPHIA RAPID TRANSIT SITUATION.
If the Philadelphia Rapid Transit Company here

after shows the same energy in transporting the people* 
of Philadelphia that it has displayed in urging the 
passage of legislation which it deems to be advan
tageous to its own interests and those of the public, 
the problem of rapid transit in that city has already 
been solved. Co-operating with the management of 
the Rapid Transit Company is a body of representative 
business men and the united efforts of the two interests 
have resulted in achievements which bid fair to pro
mote the welfare of the community as well as that of 
the company which has a monopoly of the passenger 
railway business in the Quaker City. The Philadel
phia situation is of general interest because it is quite 
in contrast with the methods which have been adopted 
in some other cities, notably Cleveland and Chicago, 
where opposition and antagonism on the part of citi
zens to the plans and wishes of the managements of

the traction companies have resulted in delaying im
provements and for a time at least in defeating the 
very ends which the people desired most to attain.

As a result of the general anti-corporation spirit 
which spread all over the United States during the 
past two years, there developed among many of the 
citizens of Philadelphia an animosity towards the 
Rapid Transit Company which gained such headway 
that the officers and directors of the company realized 
that the credit of the company was being adversely 
affected. They determined to grapple with the 
dilemma and effect a cure at whatever cost. The pur
pose, however, apparently was to work a permanent 
cure and not merely afford temporary relief. That the 
credit of the company had been hurt was evident from 
the fact that the syndicate which had bought $ 10,000,- 
000 of the company’s 4% bonds was unable to market 
them. It is stated that only $2,000,000 of the issue 
was disposed of to the public; the remaining $8,000,000 
was apportioned among the members of the syndicate.

Under these circumstances it was impossible for the 
company to sell more bonds to bankers in order to 
provide funds needed to carry to completion work 
which was well under way. The remarkable feature 
about the ill-temper on the part of the public is that 
it reached a crisis at the very time that the Rapid 
Transit Company was making extraordinary efforts to 
provide better accommodations for the people of Phila
delphia by providing an elevated road and a subway 
at a very large outlay, the expenditures for improve
ments during the past year having been ten millions 
of dollars.

Aside from the stringency of the money market and 
the temper of the public above noted, there was just 
one other factor which entered into the financial prob
lem and helped to deter the bankers from buying any 
more bonds of the Rapid Transit Company. This 
obstacle is a cloud, possibly no larger than a man’s 
hand, but a cloud, nevertheless, upon the perpetuity 
of the franchises of the company and all of its subsidi
ary companies. Fifty years ago there was passed in 
Philadelphia an ordinance providing that in all fran
chises for passenger railways which might thereafter 
be granted by the City of Philadelphia, the city re
served the right to terminate the franchise and acquire 
the property of the street railway company by the 
payment therefor of an amount equal to the cost of 
construction. No move has ever been made on the 
part of the city to avail itself of the right reserved by 
the ordinance of 1857, but the fact that such a right 
exists leaves the way open for a disruption of the whole 
Rapid Transit combination.

Moreover, this possibility appeared all the more 
dangerous because a number of the stocks of the under
lying companies are not full paid, and whenever there 
is any agitation on the subject of municipal ownership 
of the passenger railways, investors in the stocks which 
are not full paid are greatly disturbed, and on account 
of their timidity the market value of such shares at 
times suffers a serious decline. A single illustration 
will suffice to show how agitations and consequent fear 
on the part of investors affect values. Just before the 
recent crisis was reached shares of the Union Traction 
Company were selling around $63, the par value being 
$50. During the recent discussion this stock declined 
$9 per share, or 18%. On this issue dividends on a 
sliding scale up to 6% , or $3, per share per annum

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



Ma y  111907. j THE CHRONICLE 1085

are guaranteed by the Philadelphia Rapid Transit 
Company, which is the present operating company for 
the system of 550 miles. It happens, however, that 
while the par value is $50 per share, there has been 
paid in ©n each share only $17 50. As there are 
600,000 shares, the par value of the issue upon which 
dividends are guaranteed is $30,000,000, but the 
amount paid in is only $10,500,000, leaving $19,500,000 
of uncalled capital. When the dividend reaches 6% , 
as it will in a comparatively short period, the yield of 
$3 per share will be equal to over 17% upon the 
amount paid in. On account of this peculiar situa
tion the reader may readily understand why any 
agitation which has for its purpose the disruption of 
the combination of street railways causes a depression 
in the market value of the partially paid stocks and 
it may be just as clearly seen why it is greatly to the 
advantage of the investors to have the cloud removed 
and the perpetual feature of the franchises established 
beyond all doubt.

To exchange this indefinite situation for one which 
is fixed, the management of the Philadelphia Rapid 
Transit Company has expressed its willingness to make 
some sweeping concessions to the city of Philadelphia. 
The concessions are so great that a stranger would not 
comprehend why they are made without an explana
tion similar to that which has been set forth above. 
In consideration that the franchises of the Philadelphia 
Rapid Transit Company and those of all of its under
lying companies be made perpetual, and the ordinance 
of 1857 nullified and repealed, the Rapid Transit 
Company agrees to limit the cumulative dividend 
upon its shares to 6% from January 1 1907 upon the 
capital actually paid in, and to share equally with the 
city in the distribution of all surplus earnings above 
the amount required to meet such cumulative divi
dends. The company agrees further to set aside a sum 
monthly for a sinking fund, the principal of which in 
fifty years will amount to $10,200,000, and which with 
the interest accumulated shall belong to the city of 
Philadelphia, and which shall be available for the pur
pose of purchasing the entire capital stock of the Phila
delphia Rapid Transit Company at its par value. The 
par value of Philadelphia Rapid Transit stock is $30,- 
000,000. There has been paid in $30 per share, or 
$18,000,000, upon the 600,000 shares. An installment 
of $5 per share is payable this month, and the company, 
by the terms of the agreement, promises to call the 
balance of $15 per share by December 31 1908. With 
the consent of the city additional stock and bonds may 
be issued, but they cannot be sold for less than par, 
and the proceeds must be used for extensions or 
betterments. f j

If at the expiration of fifty years the" city exercises 
its right to purchase the property at a price equal to 
the par value of the stock then outstanding,and the 
city offers to let the property for operation to the high
est bidder, the company reserves the right to bid for 
the same. There are many minor provisions in the 
proposed agreement which have been prepared with 
much care and appear to be just to all the parties con
cerned. Under the present arrangement the Rapid 
Transit Company is obligated to maintain 6,700,332 
square yards of paving within the city of Philadelphia. 
In addition to this expense, which is really a tax, it 
pays annually for licenses and taxes $1,075,216. One 
bad feature of the tax upon cars is that it acts as an

obstruction in the way of providing more cars. Pat
rons of the railways continually ask for more cars, 
and yet the law imposes a penalty for every additional 
car which the company may add to its equipment. 
It is now proposed to substitute a fixed sum which the 
company shall pay yearly in lieu of the indefinite 
amounts, the agreement providing that the company 
shall not be subject to any additional taxes except to 
the customary taxes upon real estate.

The city now has the right to compel the company 
to put its trolley wires under ground. The new agree
ment waives this right. It is provided that the city 
shall have three representatives upon the board, and 
that statements of earnings and expenditures shall be 
filed periodically with the City Comptroller, which the 
city shall have the right to verify by having full access 
to the company’s books.

There appears to be nothing essentially wrong with 
the Philadelphia Rapid Transit system as it stands 
to-day. For the year ended June 30 1906 the receipts 
from all sources were $17,711,598. The cost of opera
tion, including licenses, taxes and all fixed charges, 
was $17,407,602, showing a profit of $303,996, which 
was equal to 2.36% of the amount that had been paid 
in on the capital stock at the end of the fiscal year. 
There were 448,576,785 passengers carried, an in
crease of 45,683,540, or 11%. While the passenger 
receipts increased 8% , the operating expenses increased 
12%. This large increase in operating expenses, the 
annual report explains, was due to relaying 42 miles 
of track with 141-pound rails, to an increase in the 
number of cars operated, to the additional expenses 
of heating cars in winter, and to a large increase in the 
payments for accidents.

While the agreement provides that the city shall 
assume no financial obligations, counsel for the com
pany and for the committee of citizens were of the 
opinion that an Act of the Legislature was essential 
to enable the city to enter into a profit-sharing agree
ment with the company and a bill framed for this pur
pose was promptly passed by the Legislature and signed 
by the Governor. On Thursday, May 2, an ordinance 
was introduced in the City'.Councils of Philadelphia 
setting forth at length all the details of the agreement. 
It is expected that the ordinance will be passed and 
that the Mayor will sign it. In this manner investors 
are to be reassured, the credit of the Rapid Transit 
Company is to be restored, and the way provided for 
the company to give to the citizens improvements 
which are very much needed, and which will include 
an elevated road to the northeastern section of the 
city, now suffering perhaps more than any other part 
of Philadelphia for lack of adequate transportation 
facilities.

Unlike New York, Philadelphia is not assuming any 
financial responsibility to provide rapid transit, but, 
quite as unlike Chicago, it is manifesting a disposition 
not to stand in the way of private capital which is 
willing to take the risk of providing the much-desired 
improvements. -  ' 1

WHEN AN  INTER-STATE SHIPMENT LOSES 
ITS INTER-STATE CHARACTER.

In these days, when both the States and the General 
Government are asserting jurisdiction over railroad 
carriers, and when each is determined to extend pater
nal assistance to the patrons of the road (which
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assistance usually consists of an order or statute for 
lower rates or some other action favoring tlse shipper 
at the expense of the carrier), it is important to know 
which jurisdiction is to control, that of the State in 
which the line is located or that of the Inter-State 
Commerce Commission. Where the two conflict, 
obviously either one or the other must dominate. In 
the case of inter-State shipments it is indisputable that 
the authority of Congress and of the Government 
officials at Washington is supreme. The Federal 
Constitution has lodged the power over commerce 
among the States in the Central Government and the 
carrying agencies being instruments of such commerce, 
the United States Supreme Court has by its decisions 
uniformly undertaken to give effect to that provision 
o f the fundamental law.

So long as Congress failed to assume the power 
vested in it by the Constitution, which was the situa- 

, tion prior to the enactment of the Inter-State Com
merce Law in 1887, the States were free to make their 
own regulations; but since Congress has chosen to 
exercise its prerogative in that respect, its regulations 
and enactments alone are controlling, and the States 
are obliged to remain quiescent— to yield to the 
supreme authority—provided always the transporta
tion is clearly inter-State in its character. If the 
shipment is an intra-State one, that is, in essence, is 
local, point of origin and destination being compassed 
within the same State, the State laws and regulations 
govern, since the authority of Congress does not ex
tend to purely State transportation.

But what are the attributes of an inter-State ship
ment—what gives it its inter-State character? At 
first sight the answer would appear to be simple. 
Anything coming from without the State or passing 
from one State to another, clearly partakes of an 
inter-State movement—is in fact inter-State trans
portation. But there are other elements in the prob
lem. A rather curious case arose in Texas some years 
since and reached the United States Supreme Court 
on appeal at the present term. The Supreme Court’s 
ruling was given a few weeks ago, and according to the 
doctrine laid down by it, freight coming from 
another State after it gets started on its movement 
does not necessarily maintain its characteristic as 
inter-State commerce to the end of its journey. In 
the last analysis it is the contract between the con
signor and the carrier, as expressed in the bill of 
lading, which determines the question.

The shipment, which was the subject of the con
troversy in the case referred to, concerned a carload 
of corn which originally came from Hudson, So. 
Dakota, and which found its point of final destination 
at Goldthwaite, Tex., on the Gulf Colorado & SantaFe 
Railway. Ordinarily the total rate on through 
shipments of freight carried long distances is lower 
than the sum of the separate charges of the different 
roads over which the freight is obliged to pass in 
reaching its destination. In this instance it hap
pened that the consignor saw an advantage of cts. 
a bushel by sending the carload of grain as far as 
Texarkana and then availing of the low rates put in 
force by the Texas State Railroad Commission. A 
new bill of lading was issued when the carload of corn 
reached Texarkana. The route of the shipment was 
over the Chicago Milwaukee & St. Paul Ry. to Kansas 
City with privilege to stop the corn at that point for

inspection and transfer, and thence over the Kansas 
City Southern R y . to Texarkana. The Milwaukee & St. 
Paul issued a bill of Hading limiting its liability for 
loss to its own road. At Kansas City the corn was un
loaded, put in sacks, and transferred to the Kansas 
City Southern, which issued its own bill of lading and 
carried the com to Texarkana. The car was con
signed to a firm in the latter city. After being held 
there for five days, the same car was delivered, under 
original seals and without breaking package, to the 
Texas & Pacific Ry., which carried it to Fort Worth 
and there delivered it to the Gulf Colorado & SantaFe 
R y., by which it was transported to Goldthwaite. 
This was in January 1902. The last-named road hav
ing failed to observe the rates prescribed by the Texas 
Commission, the State of Texas in the District Court of 
Tarrant County on July 28 1902 recovered a judgment 
against it for $100 as a penalty for extortion in its 
charges for carrying this carload of com from Tex
arkana to Goldth waite. This judgment was sus
tained by both the Court of Civil Appeals 
and the Supreme Court of the State of Texas. 
Thereupon the railway company brought the case 
to the United States Supreme Court upon a writ of 
error.

The details of the transaction and the relations of 
the different parties to the same were somewhat in
volved, but the sum and substance of the case is stated 
in the outline furnished above. The opinion was by 
Justice Brewer. He pointed out that really the only 
question was whether between Texarkana and 
Goldthwaite the transportation was an inter-State 
shipment. If so the regulations of the State Railroad 
Commission did not control and the State Court erred 
in enforcing the penalty. If, however, it was a purely 
local shipment, the judgment below was right and 
should be sustained. He found the facts settled 
by the special findings of the lower Court. In 
the estimate of the Court the point of controlling im
portance was that the com was carried from Texar
kana, Tex., to Goldthwaite, Tex., upon a bill of lading 
which upon its face showed only a local transportation.

The argument upon the part of the Railway Com
pany was of course that this local transportation was 
a continuation of a shipment from Hudson, S. D., to 
Texarkana, Tex., that the place from which the corn 
started was Hudson, S. D., and the place at which 
the transportation ended was Goldthwaite, Tex.; that 
such transportation was inter-State commerce and 
that its inter-State character was not affected by the 
various changes of title or issues of bills of lading inter
mediate to its departure from Hudson and its arrival 
at Goldthwaite. Justice Brewer says it is undoubt
edly true that the character of a shipment, whether 
local or inter-State, is not changed by a transfer of 
title during the transportation. But whether it be 
one or the other may depend on the contract of ship
ment. The rights and obligations of carriers and 
shippers are reciprocal. The first contract of ship
ment in this case, according to his view and that of the 
Court, was from Hudson to Texarkana, and during 
that transportation a contract was made at Kansas 
City for the sale of the corn; but that did not affect the 
character of the shipment from Hudson to Texarkana.
It was an inter-State shipment after the contract of 
sale as well as before. In other words, the transpor
tation which was contracted for and which was not
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changed by any act of the parties, was transportation 
of the corn from Hudson to Texarkana.

The control over goods in process of transportation, 
which may be repeatedly changed by sales, is one 
thing, he argues; the transportation is another thing, 
and follows the contract of shipment until that is 
changed by the agreement of owner and carrier. 
Neither the Harroun Commission Co. nor the Hardin 
Grain Co. (two of the parties to the controversy) 
changed or offered to change the contract of shipment 
or the place of delivery. The Hardin Company ac
cepted the contract of shipment theretofore made and 
purchased the corn to be delivered at Texarkana— 
that is, on the completion of the existing contract. When 
the Hardin Company accepted the corn at the latter 
point the transportation contracted for ended. The 
carrier was under no obligation to carry it further. 
It transferred the corn in obedience to the demands 
of the owner to the Texas & Pacific Railway Co., to 
be delivered by it under its contract with such owner. 
Whatever obligations may rest upon the carrier at the 
terminus of its transportation to deliver to some 
further carrier in obedience to the instruction of the 
owner, it is acting, Justice Brewer urges, not as a carrier 
but as a forwarder. No new arrangement having been 
made for transportation, the corn was delivered to the 
Hardin Grain Co. at Texarkana. The thought or 
purpose of the Hardin Co. in respect to the further 
disposition of the corn was a matter immaterial so far 
as the completed transportation was concerned.

Justice Brewer also points to the fact that the car 
of corn remained in Texarkana five days and that the 
Hardin Co. was under no obligation to ship it further. 
It must further be remembered, he says, that no bill of 
lading was issued from Texarkana to Goldthwaite 
until after the arrival of the corn at Texarkana and 
the completion of the first contract for transportation. 
He also lays stress on the fact that in many cases it 
would work the grossest injustice to a carrier if it 
could not rely on the contract of shipment it had 
made, know whether it was bound to obey the State or 
Federal law, or, obeying the former, find itself mulcted 
in penalties for not obeying the law of the other juris
diction, simply because the shipper intended a trans
portation beyond that specified in the contract. He 
says there is 110 presumption that a transportation 
when commenced is to be continued beyond the State 
limits,and the carrier ought to be able to depend upon 
the contract which it has made and in like manner 
must conform to the liability imposed by that con
tract.

COMPETITORS IN COTTON RAISING.
As we all know, cotton cultivation in colonial pos

sessions has been a subject of deep interest in Great 
Britain, France and Germany the past few years. 
Cotton-growing associations have been organized in 
all of the countries named, and extensive experi
ments made in Nigeria.the Soudan,and other sections 
of Africa thought to be suitable for the production of 
the staple. But^the net result thus far has not been 
encouraging. In fact realization has fallen very far 
short of anticipation, for after considerable work and 
comparatively heavy expenditures, the world’s supply 
has been swelled only a few thousand bales. Still 
it cannot be truthfully said that the interests back of 
the attempts to open up new sources of supply of

this important raw material are discouraged, for 
probably the leading incentive that spurred on ex
perimental work in cotton-raising in colonial posses
sions has not ceased to exist.

That leading incentive is to be found in the course 
of events in this country the past four or five years , 
and primarily in the springing into existence of 
organizations at the South, formed ostensibly to see 
that the planter got a “ square deal,”  but with the real 
purpose apparently of attempting to substitute for 
the laws of supply and demand the dictum of a self
constituted band of leaders. Thus forcing users to 
pay for their cotton higher prices than conditions 
warranted. Coincident with the birth of these organ
izations, and evidently through fear of them, came 
the desire of manufacturers in Lancashire, elsewhere 
in Great Britain, and in Continental Europe, to become 
less dependent upon the United States for supplies of 
the raw material.

No appreciable augmentation in yield in Egypt 
could be expected until plans for proper irrigation 
were perfected, which would be a matter of some 
years. And even then the area would be compara
tively limited. Furthermore, India, being a large 
and gradually increasing consumer of cotton, as well 
as a producer of it, no great addition to the volume 
of supplies from that source could be looked for. 
Moreover, Peru, Brazil, Smyrna, West Indies, &c., 
could be relied upon for but a decidedly limited 
amount of cotton annually- Attention therefore was 
directed to colonial possessions in Africa, with the hope 
that the immense tracts of virgin soil on that continent 
would prove adaptable to cotton. Results, however, as 
already indicated, have thus far been meagre; but it 
may be that in the years to come Africa, outside of 
Egypt, will reach prominence as an important pro
ducer. Yet that will not be until other work of de
velopment is more advanced and transportation facil
ities provided, affording easy access to the seaboard, 
so that crops can be expeditiously moved from the 
interior.

We are inclined to believe, however, that the United 
States’s position as the most important contributor to 
the world’s supply is measurably safe; we also think 
that overmuch importance is given in Europe to the 
influence exerted by the various organizations that 
have sprung up of late years in the South for the 
purpose of holding up the price of cotton. When any 
body of men attempts to set aside the laws of supply 
and demand, and substitute therefor their dictum, 
they sooner or later come to grief and lose all stand
ing and influence. Flippant and bombastic circulars 
do not make prices, as all well know. It is one thing 
to advise that cotton be held for a certain price, and 
quite another to induce its being held back,or to get 
the price. The cotton world has quite recently had 
samples of such advice and knows the result. It 
would seem that about all that these organizations 
have accomplished thus far is to stir up bitter feelings 
in some quarters against all who are not planters 
who have to do with cotton. Animosity is especially 
strong against the various cotton exchanges— the com
mercial bodies that have benefited the industry in 
every way, and particularly in providing facilities 
for disposing of the crop. Furthermore, leading 
officials of these Southern cotton associations have 
not hesitated to stamp as wrong, or even worse, any
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information made public by the Government or indi
viduals thai disagreed with their one-sided and mis
leading reports. Their crowning act of folly, how
ever, was the securing of a fraud order against the 
New York Cotton Exchange.

These thoughts with regard to the causes moving 
European cotton manufacturers to seek new sources 
of supply have been induced by the recently issued 
report for 1906 of Lord Cromer, late British Com
missioner in Egypt. No one is better equipped to 
talk of matters relating to that country than he and 
what he has to say, therefore, is sure to engage at
tention. After pointing out that there were 1,752,473 
acres under cotton last year, he remarks that the 
total cultivable area of Egypt is 6,387,100 acres, of 
which 5,339,638 acres is already under cultivation 
and 1,047,462 acres virgin soil. He then goes on to 
estimate the extent to which the cotton-growing area 
is capable of expansion, assuming as a preliminary 
that the whole of the basin lands in the Northern half 
of upper Egypt (now cultivated) will be brought under 
perennial irrigation, and that all uncultivated territory 
will be ultimately reclaimed. With this accomplished, 
he contends that land suitable for bearing cotton will 
extend over the whole area (6,387,100 acres) referred 
to above, with the exception of about 800,000 acres 
South of Assiout. In other words, there would be 
approximately 5,600,000 acres on which cotton could 
be raised, or three times the present area. He does 
not assume that all of this territory will ever be de
voted to cotton but estimates that 40%  of it may, 
and from that acreage looks for 10 million can tars 
(about 2 million American bales) annually. This 
acreage however is not expected to be reached in 
less than ten or fifteen years. But even now an 
addition of 3 million can tars to Egypt’s crop (the 
present crop approximating about 7 million) would 
be welcome, as most of it is a high grade of cotton for 
which, as for our Sea Islands, there is pressing need.

Canvassing the entire field of cotton production, we 
do not find anything to encourage the thought that 
in the near future any considerable increase in sup
plies can be looked for outside of the United States. 
But there is nothing in this premise to cause dis
quietude to European consumers. The consumption 
of cotton has increased steadily of late and is liable to 
so continue; but so is the supply. New fields will 
undoubtedly in time become important contributors 
to the world’s general stock, but, after all, the sup- 
premacy of this country in production of the raw 
material is not now threatened, nor is it likely to se
riously be, for years to come. And, finally, in the long 
run conditions and not dictums will govern the price 
of the commodity.

THE GENERAL ELECTRIC COMPANY REPORT.
The annual report of the General Electric Co. (for 

the twelve months ending Jan. 31 1907) affords testi
mony at once to the industrial activity prevailing in 
the United States and to the marvelous growth of the 
business of this important company. In no depart
ment of industry has there been greater progress and 
advance—by reason of inventions and the application 
of electricity to new uses—than in the electrical field. 
And the General Electric Co., as the largest manu
facturer in the world of electrical supplies and equip
ment and having the advantage of a very capable

management, very naturally furnishes in its yearly 
statements striking evidence of the fact.

The late year’s increase in business measured by 
the value of sales was by far the largest in the com
pany’s history, noteworthy though the previous addi
tions have been. The aggregate of these sales as rep
resented by the amount billed to customers was no 
less than $60,071,883. In the previous year the 
amount, which then was the very largest ever reached 
up to that time, was $43,146,902. Thus in a single 
period of twelve months the addition to the yearly 
total has been almost $17,000,000, the ratio of increase 
falling but little short of 40%. We need hardly say 
that 40% growth in a manufacturing business in a 
single year means much, in more ways than one. The 
report tells us that sales of supplies and small appa
ratus, such as meters, transformers, direct and alter
nating motors, arc and incandescent lights, wiring 
devices, &c., increased 35% over the previous year, 
and that 40,365 stationary motors, aggregating 565,000 
H.P., were sold during the twelve months.

As a matter of fact, however, the growth in the 
company’s business, while of very exceptional magni
tude in this latest year, has been noteworthy and con
tinuous through practically the whole of its history. 
There was a falling off, it is true, in the fiscal year 
ending Jan. 31 1905, owing to the industrial reaction 
in the country during the fifteen to eighteen months 
preceding, but more than the whole of the falling off 
was recovered the very next year, and with that ex
ception there has been no break in the upward move
ment in recent periods. In the report of the late 
First Vice-President, Eugene Griffin, written under 
date of April 1 (Mr. Griffin died April 11), it is pointed 
out that in the ten years from 1896-7 to 1906-7 the 
gross sales increased from $12,540,994 to $60,071,883, 
an average increase of 17% per year. He gives a 
little table to show that since 1900 the supply orders 
received alone have increased from an average of 
473 per working day to 783. He also says that the 
very large increase in the business of the company 
during the past year, together with the difficulty and 
delay in obtaining raw materials, made it very difficult 
to meet the requirements of customers as to deliveries.

In the current or new fiscal year the gain appears 
to be proceeding at an even more remarkable rate than 
before. President Coffin in his portion of the remarks 
states that the sales for the first twro months of the 
present fiscal year exceed those of the corresponding 
two months of the year under review by more than 
50%. He also makes the significant announcement, 
writing under date of April 27, that should this 
growth in business continue additional capital would 
be required. Practically every statement in the re
port furnishes evidence of the need of additional 
capital. And yet previous additions have been large. 
Last December $10,828,100 new stock was offered to 
shareholders at par, and though shareholders had until 
April to pay the last installment on their subscription 
for this new stock, no less than $9,266,600 had been 
paid in on the same at the end of the fiscal year on 
Jan. 31 1907, leaving an unpaid Balance of only a 
little over 1 million dollars—$1,561,500. In the 
year immediately preceding $6,013,300 of new stock 
was issued.

If we refer to the balance sheet, we readily perceive 
how the company’s current supplies of capital are being
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absorbed in various directions. With the volume of 
business growing so enormously, the amount tied up 
in current accounts very naturally is steadily in
creasing. Notes and accounts receivable Jan. 31 1907 
were $22,863,789, besides which there were $2,922,675 
of advances to affiliated companies, making $25,- 
786,464 together. The corresponding total on Jan. 31 
1906 was only $16,287,018. Thus there is an addi
tion under this one heading alone of 93  ̂million dollars. 
Then also as business increases the stock of materials 
and supplies on hand also expands, and more and 
more money is locked up in goods in process of manu
facture. Hence we find that the merchandise inven
tories on Jan. 31 1907 represented a total of $22,593,- 
907, against only $16,922,291 on Jan. 31 1906. This 
gives a further addition of over 5%  million dollars. 
Moreover, the cost of work in progress stood on the 
books at $3,853,321 this year, against $2,496,205' 
last year. Altogether, therefore, the three items rep
resent the absorption of additional capital to the ex
tent of not far from $16,500,000. As a corollary 
some changes in other items in the balance sheet 
necessarily follow. Past annual reports have always 
contained the statement that the company’s credit 
had not been used either by issuing notes, endorsing 
customers’ paper for discount or lending its name in 
any way. The present report, however, shows that 
there is customers’ paper under discount with the 
company’s endorsement to a moderate extent— 
$666,607. Also we see that cash on hand, which 
Jan. 31 1906 was $6,356,093, for Jan. 31 1907 is of 
smaller proportions, being only $3,910,708.

The income statement makes a very satisfactory 
showing. The profits for the twelve months are re
ported at $8,427,842, or nearly double the call for the 
8% dividends being paid, as calculated on the average 
amount of stock outstanding during the year. In 
other words, while the profits were $8,427,842, the 
sum paid out in dividends was only $4,344,342, leav
ing a balance of $4,083,500. The profits include 
$329,702 realized from the sale of securities in excess 
of the amount at which they had been carried on the 
books. They also include surplus net profits of 
$675,000 during the year of the security-holding com
panies and $417,586 derived from royalties, dividends, 
sundry profits, &c., and $114,660 for interest and dis
count. The profits in the ordinary way—that is, 
from manufacturing—for the twelve months were 
$6,965,288. In the previous year the profits in the 
ordinary way were $6,121,556, so the increase here 
has been after all comparatively small. As the sales 
for the twelve months increased from $43,146,902 to 
$60,071,882, the relatively slight increase in the manu
facturing profits must be accepted as proof that the 
company is doing business at a narrower margin of 
profit with each succeeding year. It is to be observed, 
however, that $2,834,124 was charged off for depre
ciation of plant before arriving at the profits in 1907, 
as against $1,838,362 so charged off the previous year.

The conservative methods of bookkeeping always 
pursued by the company are still being maintained. 
Out of the $4,083,500 surplus remaining on the opera
tions of the late twelve months, $999,999 was applied 
in writing off patent accounts on the company’s 
books. This process of reducing the patent account 
has been going on for a long time, and with the latest 
reduction the whole of the company’s patents (which

must be of great value), as also franchises and good
will, now stand on the books at the nominal sum of $1. 
Factory plants and machinery are also carried on the 
books at a very low basis of valuation. The cost of 
additions during the twelve months to plant, build
ings and machinery was altogether $3,834,124, and 
of this all but $1,000,000, as already stated, was 
charged to the expenses. In other words, only $1,- 
000,000 has been added to the book value of factory 
plants during the year. These factory plants (includ
ing all lands, buildings and machinery) are down on 
the books for no more than $9,000,000. But during 
the fourteen years from Jan. 31 1893 to Jan. 31 1907 
the aggregate outlays for additions of lancls, buildings 
and additions to and replacement of machinery (over 
and above all ordinary expenditures for the mainte
nance and repair of buildings and machinery) have 
aggregated no less than $23,246,496. Of the whole 
amount, $18,205,024 has been written off, leaving a 
net charge on the books of only $5,041,472. This, 
added to the $3,958,528 reported as the book value 
of the factory plants on Jan. 31 1893, makes the 
present total of $9,000,000.

In the merchandise inventories very conservative 
methods of valuation are also followed, and liberal 
allowances are likewise made in notes and accounts 
receivable for possible losses from bad debts. For 
instance, the notes and accounts receivable, which are 
entered for $25,786,464 in the accounts, have an actual 
face value of $27,094,348—$1,307,883 having been 
deducted for possible losses. In the inventories such 
apparatus and supplies as are in active demand are 
carried at the estimated factory cost; inactive or slow- 
selling apparatus and supplies at about 50% of the 
estimated factory cost, and obsolete apparatus and 
supplies at scrap value.

We have referred above to the growth in the com
pany’s business as evidence of the industrial activity 
prevailing in the United States. As a matter of fact,, 
however, the company also does a large foreign busi
ness, and this foreign business is each year assuming 
larger proportions. Thus VicerPresident Griffin in 
his remarks, after noting that during the past year 
turbo generators of an aggregate capacity of more 
than 350,000 H. P. had been sold, states that 37 
Curtis turbines have been installed in Japan, and that 
the company has also sold Curtis turbines for installation 
in England, Ireland, France, Germany, South Africar 
Cuba, Mexico, Canada, Brazil, New Zealand, Siam,. 
Peru, Algeria and Spain.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— The public sales o f bank stocks this week aggregate 83 

shares, o f which 43 shares were sold at the Stock  E xchange, 
and 40 shares at auction . The transactions in trust com 
pany stocks reach a total o f 50 shares.
Shares. H A N K S — N ew  Y ork. Low . H igh . Close. Last previous sale.
x28  C ity  B ank , N a t io n a l- .............  253 253 253 A p ril 1907—  259
a:20 C om m erce, N at. B ank  o f ___ 1 7 0 X  170M  1 7 0 ^  A p ril 1907—  172

15 N orth  A m er ., N at. B ank o f .  265 265 265 F eb . 1907—  261
25 P ark  B ank, N a tion a l................ 440 440 440 Jan . 1907—  465 H

T R U S T  C O M P A N IE S —  New York.
30 Carnegie Trust C o . . ...............  222 222 222 A p ril 1907—  235 %
20 Law yers T itle  Ins. & T r. C o . 250 250 250 F eb . 1907—  272

x  Sold  at the S tock  E xch ange.

— The E xecutive Council o f the Am erican Bankers' Asso
ciation, w hich m et at H ot Springs, V a ., on  the Gth and 7th 
inst., has decided to hold the present year ’s annual con 
vention  o f the organization  at A tlantic C ity, N. J ., the week 
of Septem ber 23. The headquarters of the A ssociation  will 
be at the M arlborough-Blenheim .
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— Senator A lld ’s bill, regulating the enforcem ent of the 
s to c k  transfer tax in New Y ork  State, was signed b y  G overnor 
Hughes this week. The b ill, which was passed by  the Senate 
■on April 24, and b y  the A ssem bly on  April 29, was referred 
to in this departm ent last Saturday.

— Plans to consolidate the M ercantile and Equitable trust 
com panies o f this city , which have been taken up anew since 
the resignation last m onth o f H enry C. Dem ing as President 
o f  the Mercantile Trust, are likely to be brought to tangible 
shape in a very short while. I t  is expected that A lvin  W . 
K rech , President of the Equitable Trust Com pany, will 
becom e the head of the united institution, which will probably 
operate under the nam e of the Mercantile Trust.

— The board o f the Phenix N ational Bank, Nassau and 
Liberty streets, New Y ork , th 's week elected Cashier A lfred 
N. Bull to  the vice-presidency, to succeed George M. Coffin. 
Bert L. Haskins, form er Assistant Cashier has been ch osm  
Cashier. H . C. H ooley was also appointed Ass's tant 
Cashier. Mr. Coffin reecently res'gned to becom e President 
•of the new Beaver National Bank, at the junction  of Beaver, 
Pearl and W all streets.

— W illiam  O. Douglas, the defaulting assistant loan clerk 
o f  the Trust Com pany o f Am erica, this city , pleaded gu ilty  
last Thursday to the three indictm ents of the Grand Jury 
fo r  grand larceny. His accom plice , O liver M. D m n ett, was 
in d icted  on the sam.3 charge. Douglas, it is stated, will be 
a witness against Dennett.

— A  new banking institution is being organized in this c ity  
b y  Hugh R . G a-den, the law attorney at 34 Nassau Street. 
The bank is to be known as the Central Park W est National 
B ank o f New Y ork . It will locate on  the west side o f Central 
P ark, and will have a capital o f $200,000. The Com ptroller 
has approved the application  to organize, which is presented 
b y  Shirley E . Johnson, John Franklin Crowell, E dw ard A . 
H eshm an and Frederick A . R ichardson.

— A bill introduced b y  Senator Saxe providing for som e 
slight am endm ents to the law relating to the taxation  of 
bank shares was passed b y  the New Y ork  Senate on M onday. 
The bill m akes tw o changes in the existing law. First, it 
am ends Section 24 of Chapter 903 of the Laws of 1896, as 
am ended by  Chapter 550 o f the Laws o f 1901, Chapter 126 
o f  the Laws of 1902, and Chapter 267 o f the Laws of 1903. 
This am endm ent relates to the tax  o f 1 %  which is assessed 
upon  the stocks o f banks and banking associations. The 
on ly  change here is the addition of the follow ing sentence at 
the end o f Section 24: “ No shares o f stock  o f such banks 
and banking associations, b y  w hom soever held, shall be ex 
em pt from  the tax hereby im posed” . I t  has been the rule for 
trust com panies holding bank stock  to ask the City o f New 
Y ork  to refund taxes paid on their holdings of such bank 
shares on  the ground that the trust com panies them selves 
p a y  to the State an annual tax of 1 %  on their shares. This 
course will no longer be possible under the change pro
posed .

A  further am endm ent made by  the bill passed in the 
Senate this week relates to the law governing the m atter of 
property exem pt from  other State taxation , as contained in 
Section  202. The change here is o f the same nature as the 
oth er. Follow ing the clause saying that the owners o f shares 
o f trust com panies shall not be taxed as individuals, there 
is added the follow ing: “ Personal property exem pted from  
taxation  b y  this section shall not include shares o f stock  o f 
bank and banking associations taxable under the provisions 
o f  Section 24 o f this Chapter.”

This law , dealing w ith the question of tax exem ption , was 
-changed in another respect som e weeks ago, when the 
Legislature enacted an am endm ent m aking it unnecessary 
fo r  trust com panies, as was form erly required, to show  their 
receipts for State taxes (other than organization tax ) to the 
loca l assessors before being declared exem pt from  other pay
m ents. W e give herewith this law , as am ended, showing 
in  italics the new m atter, and in brackets the old m atter; 
we also incorporate therein in both  italics and parentheses 
the further change proposed in the bill passed b y  the Senate 
this week;

A N  A C T
T o  am end section  tw o  hundred and tw o  o f  the ta x  law  to  relieve loca l 

assessors from  the d u ty  o f  assessing p roperty  o f  trust com panies w hich  Is 
n o t  loca lly  taxable .

Th e P eop le o f  the State o f  N ew  Y o rk , represented In Senate and A ssem bly , 
d o  enact as follow s:

Section  1. Section  tw o  hundred and tw o o f  ch apter nine hundred and 
eight o f  the laws o f  eighteen hundred and n in ety -six , entitled  "A n  A c t  
in relation to  ta xa tion , con stitu tin g  chapter tw en ty -fou r o f  the general 
la w s,”  as am ended b y  ch apter one hundred and th irty -tw o  o f  the laws o f  
nineteen hundred and one, and chapter one hundred and seven ty -tw o  o f  
the laws o f  nineteen  hundred and tw o , is hereby am ended so as to  read as 
fo llow s:

Section  202. E xem ption s from  other State ta x a tion .— Th e personal 
prop erty  o f  every  corp oration , com p a n y , association  or partnership , ta x 
able under this artic le , other than for  an organization  ta x , shall be  exem p t 
from  assessm ent and taxation  upon Its personal p rop erty  for  State purposes, 
i f  all taxes due and payable under this article have been paid thereby, [a n d ]  
The personal p rop erty  o f  every  corporation  taxable  under section  one 
hundred and e lghty-seven -a  o f  this article , other than for an organ ization  
ta x , and as prov id ed  In chapter th irty-seven  o f  the general law s, shall be 
exem pt from  assessm ent and taxation  for all other purposes [If all taxes 
due and paya b le  under this article have been paid  th e r e b y ] . The personal 
prop erty  o f  a private  or  Individual banker, actu ally  em ployed  In his business 
as such ban ker, shall be exem pt from  taxation  fo r  State purposes, If such 
private or  Individual banker shall have paid all taxes due and payable  und er 
this article . Such corporation  and private  or Individual banker shall in 
no other respect be relieved from  assessm ent and taxation  b y  reason o f  
the provisions o f  this article . The ow ner and holder o f  stock  In an in cor
porated  trust com p a n y  liab le to  taxation  under the p rov ision s o f  th is  A c t  
shall not be taxed  as an individ ual for  such stock . (P ersonal property  
exempted from  taxation by this section shall not include shares o f  stock o f banks 
and banking associations taxable under the provisions of section twenty four  
o f this chapter.)

This act shall take effect im m ediately '.

— Charles E lliot W arren, who has been appointed Chair
man of the Com m ittee on Arrangements for the com 'n g  con 
vention o f the New Y ork  State Bankers’ A ssociation , an
nounces that the 1907 m eeting will be held on T h ursday 
and Friday, June 27 and 28, at the H otel Frontenac, S t. 
Lawrence R iver, Thousand Islands. Mr. W arren (Cashier 
of the Lincoln National Bank of New Y ork) is associated 
on the com m ittee w ith Ledyard Cogswell, President o f the 
New Y ork  State National Bank o f A lbany; D avid H . Pier
son, Cashier o f the Bank o f Manhattan C om pany, New 
Y ork, and E . O. E ldredge, Secretary of the association and 
Cashier of the New Am sterdam  National Bank of New York 
City. Inasm uch as the convention  will probably  last over 
Saturday and Sunday follow ing the dates m entioned , a 
num ber o f interesting s'de trips will be provided . Arrange
ments are now being made b y  Mr. W arren with the Passenger 
Departm ent of the New Y ork  Central R R . for a special trip  
rate. If a sufficient num ber o f bankers from  th 's city  sig
nify their intention to take space, a special tra ’n will be p ro 
vided to c a n y  the delegates and their fam ilies. E ll:o tt  C. 
M cDougal, President o f the Bank o f  B uffalo, at B uffalo, 
is President of the association.

— In our issue o f April 27 reference was made to the adop 
tion o f a new schedule o f exchange rates b y  the St. Louis 
Clearing House Association . The new schedule becam e 
effective on  the 1st, and is as follow s:

On the follow ing .States a m in im um  charge o f  $0.75 per thousand dollars: 
C on necticut Mary land N ew  Y ork  R h od e  Island
D elaw are M assachusetts O hio V erm ont
Illinois N ew  H am pshire P ennsylvania
M aine N ew  Jersey

On the follow ing States a m inim um  charge o f  $1 par thousand dollars: 
Indiana K en tu ck y  xMissourl W est Virginia
Iow a M ichigan Tennessee W isconsin
Kansas M innesota V irginia

On the follow ing States a m inim um  charge o f  $2 par thousand dollars: 
A labam a G eorgia N evada  South  D akota
A laska Idah o N ew  M exico  Texas
A rizona Indian  T erritory  N orth  Carolina Utah
Arkansas Louisiana N orth D akota  W ashington
California Mississippi O klahom a W y om in g
C olorado M ontana O regon Canada
Florida N ebraska South Carolina N ew foundland

The follow ing are exceptions to  the foregoin g  at a m in im um  charge o f  
SO.50 psr thousand dollars:
Buffalo, N . Y . C leveland, O hio Indianapolis, In d . P ittsbu rgh , Penn.

Th e follow ing are exception s to  the foregoin g  at a m inim um  charge o f  
$1 per thousand dollars:
D enver, Colo. L in coln , N eb. O m aha, N eb.

On the fo llow ing  cities the charges are discretionary:
N ew  Y ork  B oston  W ash ington , D . C. Cincinnati
B rooklyn  P h iladelphia  Chicago L ou isville
Jersey C ity B altim ore New  Orleans
A n d bank drafts on banks In Kansas C ity , M o., and bank drafts on banks 
in St. Joseph , M o.

Also discretionary:
Charges on item s deposited  b y  L . S. G overn m en t, the State o f  M issouri, 

in the C ity  o f St. Lou is, steam  railroad com panies and the B oard o f  P u blic  
Schools o f  the C ity  o f  St. Lou is.

On all item s draw n ‘ w ith  exch a n g e”  or “ and e x ch a n g e .”  the charges Is 
on e-h alf the foregoin g  rates.

All Items received  from , or for  the a ccou n t o f ,  an y  ban k, trust c o m p a n y , 
person or tlrm outside o f  St. Lou is, and bearing a St. Louis endorsem ent, 
shall be su b ject to  the sam e charge as If recerved d irect from  a St. Louis 
custom er. . , ,

On the preceding schedules, exceptin g  the d iscretionary poin ts, the m in i
m um  charge Is 5c. for Items o f  S10 and under and 10c. for Items over S10: 
but In all cases tw o  or m ore Items received  at an y  one tim e from  an y  cus
tom er and payable  a t one p lace  m ay be a d d ed  together and charged  for 
as one Item .

F or co llection s  on  points outside o f  St. Lou is, the charge shall be the actu a l 
cost Incurred, an d , In add ition  thereto , a handling charge o f  10 cents on  
each  Item  w hether co llected  or not.

— The B rooklyn  Trust Com pany o f Brooklyn Borough, 
announces that its Manhattan o ffice , at 90 B roadw ay, will be 
opened on  or about May 20.

— Cyrus Peck, President and one o f the organizers o f  the 
City Trust Com pany of Newark, N. J ., died on the 6th inst. 
He was seventy-eight years o f age.

— The National Com m ercial Bank o f A lbany , N. Y .,  
announces the resignation on  the 1st inst. o f Charles H . 
Sabin as V ice-President. He continues, how ever, as a 
director of the institution. Mr. Sabin, as is know n, is
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President of the new National Copper Bank of this c ity , 
w hich com m enced bvsiness last week".

— John D. Long has been elected President of the Puritan 
Trust Com pany o f Boston , M ass., succeeding W illiam  R . 
Dresser w ho died January 8.

— James F. Pennell, Vice-President of the Lechm ere 
N ational Bank of East Cam bridge, Mass., has been elected 
President of the Charles R iver National Bank of Cam
bridge, to succeed the late W alter S. Swan.

— Cha-. k s  N. Clark has been elected to the pres'dency of 
the N ortham pton National Bank of N ortham pton, Mass., 
w hich becam e vacant last m onth through the death of Oscar 
Edw ards. Mr. Ciaik advances from  the post of V ice -P res- 
dent, in which office he is replaced b y  Cashier W arren M. 
King.

— The Merrill T rrst Com pany of Bangor, Maine, is one of 
the newer institutions in New England which is steadily 
increasing its business, as is evident from  its statem ent of 
condition  for April 27. The grow th in this instance becom es 
the more striking when cons'deration is given to the fact 
that Bangor has a population  of bu t 25,000, and that the 
com pany com petes w ith s 'x  other com m ercial banking 
organizations in that city . The institution has been opera- 
t ic£  as a trust com pany a little lrss than four years, having 
succeeded on June 1 190‘S to the bus"ness of the banking firm 
of Merrill & Co. Five months later, O ctober 8 1903, it 
reported deposits o f $284,928, which have since risen as 
follow s: $422,370 August '22 1901; $625,102 O ctober 28 
1905; $734,179 O ctober 23 190G; and §905,817 on April 27 
1907. W ithin the past tw o yea ’ s the com pany purchased 
practically the entire capital stock of the Vcazle National 
Bank, which has some $150,000 d ep oses not included in 
any w ay in the trust, com p a n y ’s statem ent. The latter in 
its latest report shows surplus of $75,000, undivided profits 
o f $42,203, and aggregate resources of $1,230,903. One of 
the officials o f the com pany expresses the opinion that the 
Merrill Trust now controls more strictly com m ercial depos:ts 
than any bank in the State of Ma ne outside the city  of P ort
land.

— The Farm ers’ and M echanics’ National Bank o f Phila
delphia which celebrated the one hundredth anniversary of 
its organization on January 17 with a banquet, m arked the 
centenary of its opening w ith an exhibition  of its curios to 
its stockholders, depositors, ou t-o f-tow n  c o r r e s p o n d s -s  and 
invited guests. The bank com m enced business on the first 
W ednesday in M ay 1807. The exh ib ition , opened on 
W ednesday the 8th, em braces old books, bank-note p lates, 
letters and other docum ents com ing into the ba n k ’s posses
sion relating to its early h istory. A dividend of 3 J ^ % , clear 
o f taxes, was declared b y  the directors on the 7th in st., and 
$50,000 was addded to the surplus, m aking that fund $1,200,-
000. Since its organization the bank has paid dividends 
aggregating $12,567,000. The institution has a capital of 
$2,000,000, and besides its surplus o f $1,200,000 has un
divided profits o f $23,364. The deposits May 1 were 
$16,999,965.

— The directors of the Real Estate Title Insurance & 
Trust Com pany of Philadelphia have elected H olstein De 
H aven as President to succeeed the late Joseph L . Caven.

— It is reported that the $200,000 new stock  to be issued 
b y  the W estern National Bank of Philadelphia will be 
offered at $120 per share of $100. The dates of paym ent 
are June 5, July 5, A ugust 5 and Septem ber 5.

— A new State financial institution s to b > established in 
Philadelphia under the title o f the Am erican Bank. The 
capital is to be $200,000 in shares o f $50; the stock will be 
disposed of at $60, thus giving a surplus of $40,000. The 
bank will locate in the South Philadelphia section , in the 
vicin ity  of Passayunk Avenue and Broad Street.

— Still another financial organization in process o f form a
tion in Philadelphia is the W est Park Title & Trust Com pany. 
This com pany is to have a capital o f not less than $125,000 
nor more than $250,000. The stock , par value $50, will be 
offered at. $55 per share. The institution expects to start 
business about July 1. I t  will locate in the neighborhood o f  
52d Street and Lancaster Avenue.

— The proposition to reduce the capital o f the 'M erchants’ 
Savings & Trust Com pany o f Pittsburgh from  $500,000 to

$250,000 was ratified b y  the stockholders on the 2d inst. 
I t  is stated that the change, which will be effected by  retiring 
half the stock  at par, $50, will be accom plished within tw o 
m onths.

— H . A . Johnston, heretofore an Assistant Cashier o f the 
L 'ncoln  National Bank o f P ittsburgh, has been elected 
Cashier of the institution to succeed the late W illiam  R . 
Christian.

— A. A . M cK inney, form erly Cashier of the Union N ational 
Bank of B raddock , recently taken over b y  the B raddock  
Trust Com pany, has been elected Cashier o f the First Na
tional Bank of B raddock. George C. W att, lately Cashier o f 
the First N ational, has replaced F. W . Edwards as V ice- 
President of the latter institution.

— The consolidation of the Second National and M erchants’ 
N ational Bank of T oledo becam e operative on the 1st in st., 
the M erchants’ National being placed in voluntary liquida
tion on April 30. The plan to consolidate these institutions 
was set out in these colum ns February 2. The merger has 
been consum m ated under the nam e of the Second N ational, 
which increases its capital from  $350,000 to $1,000,000. 
The enlarged bank has as officers: Edwin Jackson, Presi
dent; C. F. Adam s, T . W . Childs and T . C. Stevens, V ice- 
Presidents; W . C. Carr, Cashier.

— R ichard P. Joy  has resigned as Com ptroller of the City 
of D etroit to  take the presidency o f the new N ational Bank 
of Com m erce of that C ity, which is to begin business on June
1. The other officers chosen for the new institution are 
W  ll'.am P. H am ilton, V ice-President; H enry H . Sanger 
Cashier, and Charles B. W arren, General Counsel.

— The H am ilton National Bank o f Chicago is now settled 
in its new quarters on the g -ou n d  floor o f the New York L ife 
Building, corner of La Salle and M onroe streets. Th::s is the 
very heart of the financial district o f Chicago, the National 
Bank o f the R epublic occupying the entire first, floor o f the 
same building, the Northern Trust C om pany being directly  
across and the National City Bank and Bank of M ontreal 
diagonally across La Salle Street, while the Central Trust 
C om pany and M onroe National Bank are across M onroe 
Street, and the Borland Build 'ng on the corner is filled 
with prom inent financial institutions. The m ove ou ght to  
be a good  one for the H am ilton N ational, and its grow th  at 
the form er location , 80 and 82 La Salle S t., suggests the pos
sibility of still more rapid progress at t.he new site. W ith  less 
than a half m illion deposits on its opening day, April 21 1903, 
there has been uninterrupted extension , year b y  year since 
then, as fo llow s : April 21 1903, $413,401.29; M arch 
28 1904, $1 ,565 ,972 .23 ; March 14 1905, $2 ,516,808.78; 
April 6 1906, $4,532,858.20; Jan. 26 1907, $6 ,155,549.42; 
March 22 1907, $6 ,321,360.32. The officers o f the H am ilton  
National Bank are as follow s: Charles B. P ike, President; 
J. H. Cam eron, V ice-President; H enry M eyer, Cashier; G eo. 
H . W ilson and W . T . Perkins, A ss'stant Cashiers.

— Harr:'son B. R iley has been elected President o f the 
Chicago Title & Trust Com pany o f Chicago, 111.— a post 
which has rem ained vacant since the death of Elbridge G. 
K ent, on May 17 1905. Mr. R iley advances from  the o ffice  
o f Secretary lo  which J. A . R ichardson has been elected .

— The State Bank o f Virginia at R ichm ond on the 1st 
inst. adopted its new title, the National State Bank o f R ich 
m ond, as authorized by  Com ptroller R idgely  on April 29. 
The b an k ’s capital continues the same as fyefore conversion , 
nam ely, at $500,000. There is likewise no change in the m an
agem ent, which cons’stso f John S. E llett, President; W illiam  
M. Hill, Cashier and Julien H . H ill, A ss’stant Cashier.

— The Austin National Bank of Austin , Texas, has in 
creased its capital from  $150,000 to $300,000. The addition  
was the result o f a dividend of 100%  out o f the profits de
clared b y  the directors and ratified by  the stockholders at a 
m eeting on March 16. The par value of the stock is $100' 
per share. The b ook  value o f the stock , after the increase, 
is $153. The bank was organized in June 1890 with a capital 
o f $150,000, since which time it has earned and paid to its  
stockholders $346,500 in d ividends, and now has a surplus 
and profit account o f $182,693. On March 22 total de
posits were $2,763,039 and the resources, $3,395,766. The 
officers are E . P. W ilm ot, Pres'dent; W alter T ips and H enry 
H irshfeld, Vice-Presidents; W illiam H . Folts, Cashier, and 
Morris H irshfeld, Assistant Cashier.
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— The eighth annual m eeting o f the stockholders o f the 
Mercantile Trust C om pany o f San Francisco was held on  
the 24th u lt. The reports indicate a prosperous con d ition  
o f  affairs. The net earnings for the year, after paym ent 
o f  all expenses and taxes, am ount to  $230,747, against 
$165,687 reported the previous year. During the past 
tw elve m onths dividends aggregating $60,000, declared in 
Septem ber 1906 and March 1907, were paid . The institu 
tion  recently increased its capital from  $1,000,000 to $2 ,- 
000,000, and now  (April 24, 1907) reports capital, surplus, 
and profit and loss account as $3,844,097. The directors 
elected for the ensuing year are W illiam  B a bcock , 'W a k e 
field B aker, H . C. Breeden, W arren D . Clark, W . F . D etert, 
F . G. D rum , C. E . Green, M. H . H echt, W illiam  G. Irw in , 
John D . M cK ee, D . O . Mills, E . S. P illsbury, N. D . 
R id eou t, R . D . R obb ins, H enry T . S co tt , Claus Spreckels 
and A lexander B . W illiam son. The officers are as follow s: 
N . D . R id eou t, President; H enry T . S cott and W illiam  G. 
Irw in , V ice-Presidents; John D . M cK ee, Cashier and 
Secretary; W . F . B erry, A ssistant Cashier and Secretary; 
O . E llinghouse, Assistant Cashier and Secretary, and A . 
H . W inn , Trust Officer.

— G. Bruce W ebster, the New Y ork  agent o f the Chartered 
B ank o f India , Australia and China (head office L on don ) } 
has been notified b y  cablegram  that the shareholders at the 
special con firm atory m eeting M ay 8th approved  the action  
o f  the previous special m eeting and increased the co m p a n y ’s 
capital stock  to £1 ,200 ,000 . As stated before in these 
colum ns, the additional stock  is to  be issued at £ 4 0  per 
share, payable in installm ents betw een  June 4 to D ecem ber 
31 1907, such installm ents to bear interest at 5 %  per annum . 
T h e new shares will rank on the same basis w ith the e x is t
in g  shares from  January 1 1908. W ith  the increase o f 2 0 ,- 
000 new shares at £20  (or £400,000) and a like add ition  o f 
£ 2 0  per share to reserve fund (or £400,000) the b a n k ’s 
financial standing will be as follow s: capital £1 ,200 ,000 , re
serve liability o f shareholders, £1 ,200 ,000 ; reserve fun d  
£1 ,475 ,000 ; undivided profits £93 ,000 .

— The annual report o f the Deutsche Bank (head office  
Berlin) for the tw elve m onths ending D ecem ber 31 1906 
has been issued. Including the balance o f net profits fo r  
1905, am ounting to $247,790, the net profits for 1906, after 
writing o ff $617,217 from  the accounts o f buildings and 
furniture, and m aking due provision  for all bad and d ou b t
ful accounts, were $6,939,970— representing 14 .57%  on  the 
paid -up capital o f $47,619,047. The turn-over of the bank 
in the past year am ounted to $20,380,000,000 against $18 ,- 
380,000,000 in 1905; the num ber o f  current deposit and 
other accounts open in the bank ’s b ook  at its central and 
branch offices has increased during the past year from  
139,451 to 164,494; the staff o f the institution  has increased 
from  3,693 in 1905 to 4,096 at the end of 1906. Out of the 
net profits for the year an addition  o f $690,819 has been 
m ade to the Reserve Fund, increasing it to  $23,809,524. 
A n  additional reserve of $14,285,714, am ounting to  3 0 %  
o f  the capital, the report states, is represented b y  various 
assets that are carried in the accounts at less than their 
m arket values. Current accounts and deposits on  D ecem ber 
31 1906 are given  as $297,796,221.

p t o  n e ta r  y l (C o m  m  c vcia  I n g li
(From our own correspondent.)

London, Saturday, A pril 27 1907.
A t the beginning o f  the week the Im perial Bank o f G er

m any reduced its rate o f d iscount from  6 %  to 5J ^ % , and 
the Bank of the Netherlands put dow n its rate from  5J^%  
to  5 % . On Thursday the Bank of England low ered its rate 
from  43^%  to  4 % . N otwithstanding all this, how ever, 
business upon the Stock  E xchange continues u tterly  stag
nant. Indeed, it is alleged both  b y  brokers and jobbers  
that never in their.m em ory has there been less business doing , 
and bankers confirm  the statem ent, asserting that they  have 
found it  extrem ely d ifficu lt to  em ploy  m oney at the settle
m ent this week.

A s m oney now  promises to  be both  plentiful and cheap 
for at least som e m onths to  com e, people are naturally 
puxzling themselves as to  what can be the reason o f the pres
ent stagnation, and the general opin ion  seems to be that it is 
the attitude o f Germ any. It  is observed that the Bank o f 
France has not put dow n its rate, and that, in fa ct, m on ey  
is dearer in Paris at present than it is in L on don . The in fer
ence generally drawn from  this is th at, although it  is quite 
true that trade is exceptionally  good  in France— m uch better 
than it has been for years past— and although it is also true 
that both  the Bank o f France and the other banks desire to

discourage speculation, yet their real ob ject is to  keep their 
funds well in hand lest, in her present tem per, Germ any m ight 
suddenly attack  her western neighbor. The criticism s 
passed b y  Germ any on the m eeting of K ing E dw ard and the 
K ing of Ita ly  have greatly impressed European op in ion . 
The inference generally drawn is that G erm any, finding her
self in general ill-odor because o f her rather hectoring con 
duct o f late, and finding that, in consequence, she is gradu
ally being isolated, is becom ing restive, and that at any 
m om ent she m ay em bark upon a p o licy  o f adventure. N ev
ertheless the best opin ion  does n ot accept this view . That 
there is m uch  disquiet and even irritation in Germ any be
cause o f her practical isolation is o f course n ot to  be disputed. 
But that Germ any will engage in war or even engage in a 
course o f conduct which m ay threaten war the best inform ed 
do not believe. N obody  disputes G erm any’s m ilitary and 
naval strength, and that she w ould be a m ost form idable 
antagonist even against a coalition is o f  course also accorded. 
Still the belief is that any unprovoked action  on  her part 
w ould evoke such general opposition  that her (Governm ent 
w ill not venture upon it.

T h e general v iew , therefore, is that the present stagnation 
w ill not last. It is to  be observed that trade all over Europe 
is either already good  or is decidedly im proving. It is on ly 
upon  the Stock  E xchange that there is extraordinary stag
n ation , and the argum ent is that in a little while the public 
w ill recognize that there is no danger o f war, and that then 
th ey  w ill begin to  invest upon a large scale. W hile the Bank 
o f  England rate was at 6 %  or even at 5 % , m any people who 
had suffered losses because o f the heavy fall in consols, 
British railway stocks, and other securities, preferred to place 
their savings on deposit w ith the banks rather than venture 
upon  either investm ent or specu lation . N ow , how ever, 
that the Bank rate is dow n to  4 %  the other banks are allow 
ing on deposit on ly 2J ^ % , and therefore it is felt that de
positors will soon tire o f this and that we shall see before long 
v ery  large and active investm ent.

In  France business is nearly as quiet as it is in L on don . 
The French banks, m oreover, have dim inished the balances 
they  are em ploying in L ondon , partly because o f  the fall 
in  rates here, partly because o f  the great im provem ent in 
trade at hom e and partly because they find it m uch more 
profitable to increase their balances in G erm any. In  Ger
m any business on  the S tock  E xchange is also quiet, but 
trade continues g ood , and although the Bank rate has been 
put dow n to  5}4% >  still the reserve o f the Bank is sm all, 
and it is doubted whether m uch further reduction  w ill be 
m ade for the present. The Germ an and Prussian loan was 
brought ou t on Thursday and has been a very great success, 
as was certain to  be the case, for the interest it bears is 4 %  
and the issue price was on ly 99. The applications, therefore, 
at hom e and from  H olland , Belgium  and Switzerland were 
very  large. The applications from  France and E ngland, 
how ever, were very  sm all. The general explanation is that 
in France and England the investor does not care for a se
curity  which will be paid off in five years, and  that the rate 
o f  interest was not sufficiently attractive  for either bankers 
or insurance com panies, considering w hat a num ber of good  
securities giving nearly as high a return are obtainable.

In  Russia trade is surprisingly good , in spite o f the political 
uncertainty and the fam ine over so large an area o f the E m 
pire. Just at the m om ent there is politica lly  a m uch m ore 
hopeful feeling in W estern E urope respecting Russia. It 
is believed , rightly or w rongly, that M. S tolypin  has tri
um phed o v e r  the Reactionaries; that he is m ore than ever in 
fa v or  w ith the E m peror, and that he is gradually preparing 
to  w ork along with the Constitutional D em ocrats and to 
establish a really Constitutional system . If this happens, 
there will be a very considerable rise in Russian bonds, 
and the belief in peace will be im m ensely strengthened.

The India Council offered for tender on W ednesday 70 lacs, 
and the applications exceeded 572%  lacs, at prices ranging 
from  Is. 4 l-1 6 d . to  Is . 4 5-32d. per rupee. A pplicants for 
bills at Is . 4 3-32d. and for telegraphic transfers at Is . 4J^d. 
per rupee were allotted about 2 7 %  o f the am ounts applied for.

The follow ing return shows the position o f the Bank o f 
E ngland, the Bank rate o f discount, the price o f  consols, & c., 
com pared with the last four years.

1907. 1906. 1905.
April 24. April 25. A pril 26.£ £ £

Circulation............i .  28,736,555 28,705,210 28,642,945
Public deposits____ 8,912,971 9,536,515 10,649,526
Oiher deposits_____  48.149,946 48,498,779 39,738,911
Governm’t securities 15,321,023 15,977,281 15,495,306
Other securities____ 33,732,077 37,062,489 27,047,861
Reserve,notes* coin 25,904,749 22,847,116 25,629,297 
Coin&bull. ,bothdep 36,191,30'4 33,102,326 35,822,242 
Prop, reserve to  lia

bilities______ p. c. 45 5-16 39 5-16 50J£
Bank rate......... p. c. *4 3M 2)4
Consols, 2H p. C . . .  85 13-16 90 1-16 90 5-16
S ilver................ ........  30 5-16d. 30 7-16d. 26 5-16d.
Clear.-house returns 208.509,000 230,499,000 139,973,000 

♦April 25.

April 27. April 19.
Bank of England r a t e _____ 4
Open Market Rate—

Bank bills— 3 months____ 3 y» m x 3 X
— 4 months.-___ 3H m x 3X
— 6 months____ 3H 3X

Trade bills— 3 months____ 3 X @ 3 H
— 4 months____ 3 H @ 3% 3H

Interest allowed 1or deposits—
By joint-stock banks_____ 2H 3
By discount houses:

At c a ll_________________ 2 X  , 3
7 to 14 d a y s ___________ 2H 3H

1904. 1903.
April 27. AprU  29.

£ £
28.387,990 29,068,035

8,435,346 8.254,853
40,613,619 41.650.504
17.283,980 11.524.291
25.370,225 28,736,963
24,547,465 24,454,451
34,485,455 35,347,486

49 H 48 J*
3 4

88 11-16 01V»
2 5 ^ d . 24%<l.

164,177,000 163,392,000

April 13. AprU  5.
4 M 5

3H 4M
3\i 4H
314 4> i@ 4 H

4 ® 4 X 5
4 @ 4 X 5

3 3H

3 3K
3K 3%
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The Bank rates o f d iscount and open  m arket rates at the 

ch ief Continental cities have been as follow s:
April 27. April 20. A pril 13. April 6.

Rales of Bank Open Bank Open Bank Open Bank Open
Interest at—  Rale. Market. Rate. Market. Rate. Market. Rate. Market.

Paris _......................... .. 3%  3% 3%  3%  3%  3%  3%  3%
Berlin....... .....................  5%  4 6 4%  6 4%  6 5%
H am burg...................... by* 4 6 4%  6 4%  6 5%
F ran k fort..................... 5%  4 3-16 6 4 9-16 6 4 11-16 6 5%
A m sterd am ................  5 4 % 5 %  4%  6 5%  6 5%
B ru sse ls -------- . . . . . .  5 3%  5 4 5 4%  5 4%
Vienna ......................... 4%  4 7-16 4)4 4%  4% 4 5-16 4%  4%
St. Petersburg______  7 7 7 7
M a d r id ......................... 434 4 434 4 434 4 434 4
C openhagen................  6 5%  6 5%  6 534 6 534

The quotations for bullion  are reported as follow s:
GOLD. A pr. 25. A pr. 18.! SILV ER . Apr. 25. Apr. 18.

London Standard. s. d. s. d. j London Standard. d. d.
Bar gold, fine, oz--------- 77 9 77 9 |Bar silver, fine, o z . . . 30 5-16 30 5-16
U. S. gold coin, o z ------  76 5 76 5 | “  2 mo. delivery, oz.30%  30%
German gold coin, o z .*76 5 *76 5 I Cake silver, o z . ........... .32 11-16 32 11-16
French gold coin, o z . .*76 5 *76 5 I Mexican dollars_______nom . nom.
Japanese yen, oz_____ *76 5 *76 5 |

♦Nominal.

Messrs. P ix ley  & Abell w rite as follow s under date of 
A pril 25.

G OLD.— The Bank still receives all the gold and has purchased about £300,000 
out of the arrivals. This week's movements include arrivals of £344,000 in bars, 
while £354,000 has been withdrawn, of which £254,000 for Paris. Nextweekw e ex
pect over £1,000,000 in gold from South Africa. The Bank rate, which was lowered 
to 434% on the 11th inst., was to-day further reduced to 4 % . Arrivals— Cape, 
£241,000; Australia, £187,000: total, £428,000. Shipments— Bombay, £108,600: 
Colombo, £1,500; Calcutta, £50,000: total, £160,100.

SILV E R .— Silver has remained unchanged on the week, after some small fluctua
tions. The French Government invited tenders for 20,000 kilos, but this had no 
effect on the market. China has been the chief element of strength, and Shanghai 
exchange has risen 34d. during the week. India has done very little and quotes 
77)4 Rs. Cash silver is now more plentiful, and in consequence of this and the 
forward demand for China the premium on cash is now only l-16d. Arrivals— New 
York, £170,000. Shipments— Singapore (coin), £61,250; Bom bay, £17,826; Co
lombo, £5,000; total, £84,076.

MEXICAN DOLLARS.— There have been some transactions in these coin at 
their melting value. Arrivals— New York, £46,000.

The fo llow ing shows the im ports o f cereal produce into 
the United K in gdom  during t{ie season to date, com pared 
with previous seasons:

IMPORTS.
Thirty-Jour weeks—  1906-07. 1905-06. 1904-05. 1903-04.

Imports of wheat, Cwt.................... 55,078,200 52,874,100 67,333,100 57,721,921
Barley ................................................16,248,300 15,829,300 16,204,200 23,965,568
Oats.................... ..................................  7,062,200 8,504,100 8,948,300 10,428,498
Peas........................................................ 1,251,880 1,213,925 1,476,358 1,539,000
Beans ..................................................  637,630 504,030 1,166,700 1,622,088
Indian corn ......................................... 32,824,900 31,068,400 28,629,700 33,993,357
Flour ............................. .....................  9,068,300 10,074,000 7,764,520 14,892,684

Supplies available for consum ption  (exclusive o f  stock  on 
Septem ber 1):

1906-07. 1905-06. 1904-05. 1903-04.
Wheat imported, cwt .................... .55,078,200 52,874,100 67,333,100 57,721,921
Imports of flou r....................... ^ . . .  9,068,300 10,074,000 7,764,520 14,892,684
Sales of home-grown......... ...............19,641,713 24,432,598 11,675,551 13,326.118

Total ................ ........ .......... .......... 83,788,213 87,380,698 86,773,171 85,940,723
Average price of wheat, week____ 26s. 8d. 29s. 4d. 30s. 8d. 27s. 9d
Average price, season....................... 26s. 5d. 28s. 2d. 30s. 4d. 27s. 3d .

The follow ing shows the quantities o f w heat, flour and 
m aize afloat to the U nited K ingdom :

This week. Last week. 1905-06. 1904-05.
W h eat.................. .................... .q r s .  3,797,000 3,756,000 3,965,000 3,630,000
Flour, equal to ---------------------- qrs. 238,000 199.000 180,000 165,000
Maize .......................................... ars_ 290.000 325.000 290,000 445.000

E nglish  Financial M arkets— Per Cable.
The da ily  closing quotations for securities, & c., at London  

as reported b y  cable have been as follow s the past week:
London. •

Week ending M ay 10. Sat. M on: Tues. Wed. Thurs. Fri.
Silver, p eroz-------------------- d . 30J4 30J4 30% 29 15-16 30 30
Consols, new, 234 P ercen ts.. 85 3-16 85 5-16 85 5-16 85 5-16 85% 85 1-16

For a cco u n t .........................85% 85 7-16 85% 85% 85 5-16 85 3-16
French Rentes (in Paris), fr. 95.30 95.25 95.17% 95.1734 95.1734 95.1734
Russian Imperial 4s------------- 75% 75% 75%  75% 75%  7534

do do New 5s------83% 85 84% 84% 84% 84%
Amalgamated Copper Co____99% 99 ____ ____ 97% 97% 96%
6 Anaconda Mining Co............13% 13% 13 13 13 12%
Atchison Topeka & Santa Fe. 97% 98% 97%  98% 98%  97%

Preferred....... ..................... 98 98 99 99 98%  98%
Baltimore & Ohio-----------------103 102% 102 101% 101% 101

Preferred...............................  92 92 92 92 91 91
Canadian P a c if ic - .. ...............183 182% 182% 182 181% 181%
Chesapeake & O h io ......... .. 43% 43J4 43 42% 42%  42
Ch cago Great Western--------11% n %  12 11% 11% 11%
Chicago Milw. & St; Paul — 141% 14034 139% 139 139% 138
Denver & Rio Grande, c o m .. 30 30% 29%  29% 29%  29%

Preferred----------- -------------- 77^  77 77^  77^  76 76
common .................... 25% 25% 25 25 24%  24%

First Preferred----------------- 58 58 57% 58 58 57%
Second Preferred................40 40% 41 39%  39% 39%

Illinois Central---------------------151 151 151 151 151 u 9 ^
Louisville & Nashville............123% 123 122 121% 121% 121
Mexican Central.......................22% 23 22% 22% 22 21%
Missouri Kans. & Tex., com . 38 38 37% 37% 38 37%

Preferred ------------- 68% 68% 68 68 67% 67%
National R R . of M exico------54% 54 54% 54% 55 55
N. Y. Central & Hudson R iv .122 120% 119% 118% 117%  117
N. Y . Ontario & W estern --. 39% 39%  39 39 39 38%
Norfolk A  Western, common 81 81 80 79% 79 79

Preferred...................... ........ 83% 82% 83 83 83 83
Northern Pacific......... .............140 139 ____ ____ 138% 138% 137%
a Pennsylvania.........................66% 66 65% 65% 65% 65
a  Reading C om pany.............. 58% 58%  58 58 57%  56%

a First Preferred..................43% 43% 43% 43% 43% 43%
a Second Preferred.............. 43 42% 42% 42%  42%  42

Rock Island Com pany.......... 22% 22% ____ ____ 22 2234 22%
Southern Pacific.......................88%  87%  86% 87% 87% 86%
Southern Railway, com mon. 22% 22 22% 21%  2134 21%

Preferred......... ..................... 68% 68 68% 68% 68 68
Union Pacific, com m on--------153% 152% 150% 150% 150% 148%

Preferred......... .....................  97 97 95 97 96 95%
U. S. Steel Corp., com m on .. 38%  38%  38% 38% 38% 38

Preferred............................... 105 105 105 105 105 104%
W a b a sh .....................................14 14 14% 14 14 14

Preferred ............................. 26% 26%  27 26%  27% 26%
Debenture B s .A ................. 68% 68 68% 68% 68% ____

a Price per share. 6 £  sterling.

D IVID EN D S.
The follow ing shows all the dividends announced for the 

future b y  all large or im portant corporations.
Dividends announced this week are printed in italics.

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Railroads (Steam)
Atchison Top. & Santa Fe, com. (No. 13) 3 June 1 May 11 to June 2
Chestnut Hill (quar.) .  _______________ 1% June 4 Holders of rec. May 20
Cleve. & Pittsb., original guar. (q u a r .).. 1% June 1 Holders of ree. May 10

Special guaranteed (quar.). _____  . 1 June 1 Holders of rec. May 10
Delaware & Bound Brook, guar. (quar. ) . . 2 May 20 Holders of rec. May 10
East M ahanoy___________  _____  _____ 2% June 15 Holders of rec. May 1
Georgia Southern & Florida, first pref___ 2% May 13 May 7 to May 13

Second preferred___________  _______ 2% May 13 May 7 to May 13
Kansas City Southern, preferred_______ 4 July 1 June l i to July 1
New York Philadelphia & Norfolk _____ 6 June 1 Holders of rec. May 15
Norfolk & Western, common___________ 2% June 19 Holders of rec. May 31
North Pennsylvania (quar.) ____________ 2 May 25 May 16 to May 19
Pennsylvania _ _____  _ . ___________ 3% May 31 Holders of rec. May 4
Phila. Germantown & Norristown (quar.) 3 June 4 Holders of rec. May 2
Pittsb. Bessemer & Lake Erie, pref . guar 3 June 1 Holders of rec. May 15
Southern Pacific, common (quar.) ___ 1 % July 1
Union Pacific, common (quar.)_________ 2% July 1
Wilmington & Northern (quar.)________ % May 21 Holders of rec. May 11

Street Railways.
Georgia Ry. & Elec. (Atlanta), com. (qu.) 1% May 20 Holders of rec May 10

C om m on_________________ _______ 33 1-3& May 20 Holders of rec. May 10
Rochester R y., common (quar.)_________ 1 May 31 Holders of rec. May 20
Tampa (Fla.) Electric Co_______________ 5 May 15 Holders of rec. May 1
TwinCityRap.Tran. (Minneap.) com. (qu) 1% May 15 Holders of rec. April 30
Washington (D. C.) Ry. & Elec.. pref___ 2% June 1 May 22 to June 1

Miscellaneous.
Adams Express______  . ______________ 2 June 1 May 11 to May 31

Extra ______  _____  ________________ 2 June 1 May 11 to May 31
Amalgamated Copper (quar.). _______ 1% May 27 Apr. 26 to May 5

Extra __________________ _____ _______ % May 27 Apr. 26 to May 5
American Chicle, common (monthly)___ 1 May 20 May 15 to May 20

Common, extra. - ___. . .  ._ 1 May 20 May 15 to May 20
American Cotton Oil, preferred__________ 3 June 1 May 17 to June 2
Amer. Dist. Teles. o fN . Y ______ _______ 1 May 15 May 4 to May 15
American Express______ _______  . .  . 3 July 1 Holders of rec. June 15
Amer. Graphophone, pref. (qu.) (N o.48) 1% May 15 Holders of rec. May 1
American Locomotive, common (quar.). 1% May 27 May 11 to May 26
American Radiator, common (quar.)___ 1 June 29 June 23 to June 29

Preferred (qu ar.)___________  ._ 1% May 15 May 9 to May 15
American Shipbuilding, common (quar.). 1 |June 1 May 19 to June 2
Amer. Smelters Secur., pref. " A ” (quar.) 1% June 1

Preferred “ B ” (quar.) (No. 8 ) . ____ 1% June 1 May 25 to June 3
American Strawboard____________  _____ 1 June 1 Holders of rec. May 21
American Teleg. & Cable, guar. (quar. ) . . 1% June 1
American Tobacco, common (quar.)____ 2% June 1 May 16 to June 2

Common, extra__________________ ____ 5 June 1 May 16 to June 2
British Columbia Packers' Ass’n, pref___ 3 %<Z May 20 May 10 to May 20
Butteriek Company (quar.)_____________ 1 June 1 May 16 to June 2
City Investing__________________________ 3 May 15 May 1 to May 16
Diamond Match (quar.)___________  . . 2% June 15 Holders of rec. June 5
du Pont (E.I.)deNem oursPow.,com .(qu) 1% June 15 June 6 to
Eastman Kodak, common (quar.)_____ 2% July 1 June 1 to June

Preferred, (quar.), _____ __ ______ 1% July 1 June 1 to June 16
Federal Sugar Refining, preferred- _____ 3 h May 28 Holders of rec. May 7a
Great Northern Paper (quar.)_____ ___ 1% June 1 May 23 to June 1
Int. Smokeless Powder & Chem., pref___ 4 May 15 Holders of rec. April 30
Laclede Gas Light, common (q u a r .)_____ 1% June 15
Lehigh Coal & Navigation (No. 119)____ 4 May 27 Holders of rec. May 8
Massachusetts Gas Cos., vTef____________ 2 June 1 May 16 to May 31
Montreal Light, Heat & Power (q u a r .).. 1% May 15 Holders of rec. April 30
National Biscuit, preferred (quar.)............ 1% May 31 May 17 to May 31
National Carbon, pref. (q u a r .). . ............ 1% May 15 May 5 to May 15
New England Telephone & Teleg. (qu.) 1% May 15 Apr. 22 to May 6
Niles-Bement-Pond, preferred (q u a r .).. 1% May 15 May 9 to May 15
North American Co. (quar.) (No. 18)___ 1% June 1 Holders of rec. May 15a
People’s Gas Light & Coke (quar.)______ 1% May 25 May 11 to May 26
Pittsburgh Brewing, common (quar.)____ 1% May 20 May 11 to May 20

Preferred (quar.) ______  _________ 1% May 20 May 11 to May 20
Pratt & W hitney, preferred (quar.) 1% May 15 May 7 to May 15
Pressed Steel Car, pref. (quar.) (No. 33) 1% May 22 May 2 to May 21
Pullman Company (quar.) (No. 161)___ 2 May 15 Holders of rec. April 30
Railway Equip. Corp.(mthly.) (V o .1 0 8 ).. 1% May 15

Extra _ __________ - ____________ 2 May 15
Quaker Oats, common (quar.)___________ 134 July 15 Holders of rec. July 5

Common (extra )------  ---------------------- %  . July 15 Holders of rec. July 5
Preferred (quar.), ___________________ 1% May 31 Holders of rec. May 20

Quinci/ Mining (quar.)________ ________ S4.50 June 10 May 17 to May 19
Shelbv Iron (annual)__________ __ _. 5 May 20 May 17 to May 20
United Hank Note Corp., com. (qu ar.).. 1 May 15 May 2 to May 15
United Ciqar Mfrs., pref. (quar.) (No. 4) 1% June 1 May 21 to June 2
United Copper, preferred . .  ------------- 3 May 15 May 11 to May,!15
U. S. Cast I. Pipe & Fdry., com. (quar.) 1 June 1 M ay 12 to

Preferred (quar.) (No. 26)___________ 1% June 1 M ay 12 to ______ _
United States Fxpress (No. 147)_______ 2 May 15 May 1 to May 15
U .S . Red., ct- Refg., pref. (quar.) (No. 16) 1% July 1 June 21 to June 30
U. S. Steel Corp., com. (quar.) (No. 14). % July 1 June 13 to July 1

Preferred (quar.) (No. 24)___________ 1% May 31 May 9 to May 31
Warwick Iron & Steel____- .  _________ 3 May 15 May 1 to May 15

a Transfer books not closed, b Payable in common stock at par. 
d On account of back dividends— covers period from May 20 to Nov. 20 1905. 
h On account of over-due dividends; also balance (6% ) of accrued dividends to be 

paid on exchange of stock for stock of new company.

Stocks.
20 Law yers T itle  In s.& T r. C o.250  

3 W ash in gton  L ife  Ins. C o ___200
S3

Auction Sales.— A m ong other securities the follow ing , not 
regularly dealt in at the B oard, were recently sold at auction : 

B y Messrs. Adrian H . Muller & Son:
Stocks.

15 N at. Bank o f  N orth A m e r . .265  
68 P eo .&  Bureau V a l.R R .g u a r . 172 %
1-16 Interest In P rinter B oy l 

Mine & D aylight & TwI-1 
light Mining- Claims, (-$95 lot
Lake C ou nty, C o l______

5 Barnston T ea Co. o f  N .Y ..  j
L im it e d ________________ j

4 N . Y . & H arlem  R R .C o . ,p f.3 3 5  %
30 Carnegie Trust C o _________ 222

25 N ational P ark  B a n k ________ 440

Bonds. i •,
$5,000 M ontgom ery  L t. & W ater 

P ow . Co. 1st con s. 5s, 1943- - 79%  
5225,000 Standard Iron Mg. &

Furnace Co. 1st 5s, 1933____ 10 •
$3,500 P u blic  S ervice Corp. o f  

N . J. perpetual Int. bearing 
trust certificates______________63 •

ST O C K  OF M O N E Y  IN  T H E  C O U N T R Y .— The fo llow 
ing table shows the general stock  o f m oney in the country , 
as well as the holdings b y  the Treasury, and the am ount in 
circu lation , on  the dates g iven . The statement for |May 1 
1906 will be found in our issue of M a y  26 1906, page 1190.

— Stock of Money M ay 1 1907—  — Money in Circulation—
In United Held in M ay  1 M ay 1

States. Treasury.d. • 1907. 1906.
$ S S §

G old coin and bullion......... 1,617,893,741 254,075.403 691,481,469 672,524,404
Gold certificates a .......................................... 41,965,030 630,371,839 500,696,389
Standard silver dollars____ 562,069,530 3,391,226 82,528,304 80,424,056
Silver certificates a _______  ___________  6.320,837 469,829,163 467,574,470
Subsidiary silver....... ........... 129,769,489 8,419,788 121,349,701 109,494,665
Treasury notes of 1890____ 6 ,182,000 13,242 6,168,758 7,640,039
United States n otes............. 346,681,016 4,701,774 341,979,242 337,130,321
National bank notes............ 599,913,840 11,516,291 588,397,549 544,765,959

T o ta l------------------------------3.262,509.616 330,403,591 2,932,106,025 2,720,250,303
Population of the United States May 1 1907 estimated at 85,838,000; circulation 

per capita, $34.16.
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Statement of New York City Clearing-House Banks.—
The following statement shows the condition of the New 
York City Clearing-House banks for the week ending May 
4. It should be distinctly understood that as to all items 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
specie and legal tenders, the practice is to take the aggre
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days.

We omit two ciphers (00) in all cases.

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

s'r. e

$ $ $ S S $ %Bank of N. Y__ 2.000,0 2,987.4 18,361.0 2,705,0 1,768,0 16,820,0 26.5Manhattan Co. 2.050,0 2,908,8 22,976,0 3,896,0 2,204,0 27,241,0 29.7Merchants’ ___ 2 ,000,0 1,557,6 14,253,3 3,192,7 1,058,8 16,783,3 25.3Mechanics’ ___ 3,000,0 3,679.4 21,184,0 3,139,0 2,108,0 20,814,0 25-2America_____ 1,500.0 4,080,5 23,046,0 4,615,7 2,154,7 25,024,8 27.0Phenix.. ___ 1 ,000,0 430,1 8,764,0 3,355,0 97.0 9,676,0 25.6C ity__________ 25,000,0 22,552,8 160,574,4 32,462,1 6,011,5 142,477,5 27.0Chemical_____ 3,000.0 5,364,7 26,475,5 4,984,6 1,735,3 25,712,3 26.1Merchants’ Ex. 600,0 503,7 6,418,1 1,511,7 139,8 6,835,6 24.1Gallatin______ 1,000,0 2,411,3 8.638,2 983,9 591,3 6,174,8 25.5Butch.& Drov. 300,0 160,6 2,315,3 522,6 68,8 2,466,3 23.9Mech.& Traders 2 ,000,0 910,3 17,282.0 3.040.0 1,742,0 19,933,0 24.0Greenwich.. . . 500,0 698,6 5,917.8 1,118,9 300,0 6,459,9 21.9Amer. Ex. Nat. 5,000,0 4,983,7 28,209,7 3,883,9 928,4 20,572,2 23.3Commerce____ 25,000 ,C 14,945.0 142,812,4 20,970,4 9,162,6 120,164,1 25.0Mercantile____ 3,003,1' 5,028.2 19,944,7 3,518,6 854,3 15,618,7 27.9P a c if ic__ 500,1 784.0 3,172,7 559,0 474,8 3,978,6 25.9Chatham_____ 450,1 1,048,4 5,667,1 659,2 883,2 5,693,0 27.0People's______ 200,( 469,5 2,146,0 397,3 228,6 2,475.5 25.2North America. 2,003,1 2,295,3 16,893,0 2,761.2 1,376.7 16,217,7 25-5H anover____ _ 3,000,! 8,389,8 55.607,6 9,445,2 6,614,0 63,288,0 25.3Citizens’ C ent.. 2,550,( 966,0 20.911.3 3,066.5 2,065,1 20,230,8 25.3Nassau _____ 500,0 346.7 3,670,4 275,8 452,2 4,028,3 18.0Market & Fult. 1 ,000,0 1,541,4 7.583,8 1,355,4 571,4 7,380,6 26.1Metropolitan _ _ 2 ,000,0 890,7 10,636,8 2,240,5 147,9 10,480,1 22.8Corn Exchange. 3,000,0 4,834,2 38,434,0 6,856,0 4.408,0 44,378,0 25.3Oriental______ 750,0 1,204,8 10,065,6 1,784,8 377,7 10,295,3 21.0Imp. & Traders 1,500.0 7,130,7 25,408,7 4,234.0 1,255,0 22,183.0 24.7P a rk ___  ___ 3,003,0 8,415,3 77,786,0 18,760,0 5,011,0 89,510,026.5East River___ 250.0 124,4 1.354,9 235.4 165.3 1,601,3 25.0Fourth............. .. 3,000,0 3,166.6 19,747,0 2,836,0 1.952,0 19,450,0 24,6Second_______ 500,0 1,900,2 10,271,0 1.148,0 1,340,0 9,761,0 25.4F ir s t________ 10,000,0 19,981,1 93.760,4 17,724,4 1,577,9 79,516,2 24.2Irving Nat. Ex 2 ,000,0 1,038,2 16,506.1 3,508,2 694,6 16,417,5 25.4Bowery______ 250,0 779,9 3,296,0 747,0 73,0 3.500,0 23.4N. Y. County.. 200,0 841,6 4,951.9 1,037,4 518,7 6,193,4 25.1German-Amer 750.0 604,0 3,854,3 677.7 183,4 3,613,7 23.8Chase________ 5,000,0 4,595,2 57,849.1 15,029,7 1,106,7 63.845,6 25.2Fifth A venue.. 100,0 1,894,9 10.245.1 2,187,4 747,0 10,974,9 26.8German E xch .. 200,0 831,4 3,548,6 195,0 825,0 4,342,9 23.4Germania___ 200.0 944,6 5,376,6 783,8 711.4 6,453.3 23.1Lincoln____  _ 500,0 1,500.4 14,050,8 1,254,5 2,480,3 15,180,1 24.6Garfield. . . . 1 ,000,0 1,369.1 7.47S.4 1.397,2 312,3 7,471,6 22.8F ifth ________ 250,0 458,5 3,133,6 508,8 178,7 3,065,8 22.4M etropolis.__ 1 ,000,0 1,718.0 9,864,5 820.1 1,575,5 9,690.0 24.7West Side____ 200,0 852,7 4,241,0 524,0 540,0 4,497,0 23.6Seaboard_____ 1,090,0 1,35712 16.771,0 3,304,0 1,704,0 19,388,0 25.S1st Nat.. Bklyn 300,0 699,2 4.763,0 616,0 292,0 4,454,0 20.3Liberty______ 1 ,000,0 2,231,1 13,295.1 2,381,7 521,4 11,661,8 24.8N. Y. Prod. Ex. 1 ,000,0 626,5 6,661,0 1.637,8 422,7 7,897,4 26.0New Amsterdam 1,000,0 284,8 4,561,7 789,1 532,5 5,671,2 23.4State _________ 1 ,000,0 611.4 12.756.0 4.127,0 199,0 15,831,0 27.014 th Street___ 1 ,000,0 424.0 6.S27.8 1.119,3 646,6 .7,209,8 24.4
T otals_____ 129,100,0 160,414,5 1140,320,3! 212,884,5 74,090,1,1120,599,9 25.6
a Total of United States deposits included, $31,626,100.
Reports of Non-Member Banks.— The following is the 

statement of condition of the non-member banks for the 
week ending May 4 1907, based on average daily results.

We omit two ciphers (00) in all cases.

Loam.
and

Invest
ments.

1 Legal 
s Tender 
\ and i Bank 1 Notes.

j Deposit with.

Banks. Capi
tal.

Sur
plus.

Specie. Clear
ing

Agent.

Other
Banks.

&c.

Net
Deposits.

N. Y. City.
Boroughs of 

Man.&Br’x. $ % $ $ $ S $ $Wash. H’g’fr 100,0 174,7 962.3 12,2 50,8 I 127,5 834,7Century ___ 200,0 154.0 1,288.8 30,4 1 78,8 111,1 46,2 1,532,6Chelsea Exch 100,0 103,7 1,230,8 81,4 54.3 124,6 132,8 1,543,7Colonial___ 100,0 427,8 4,100,4 90,2 318,0 538,7 411,9 4,971,4Columbia _ .. 300,0 442.3 6,379,0 296,0| 274.0 511.0 6,804,0Consol. Nat. 1,000.0 1,123.4 6,252,2 665,5 59,8 217,5 437,0 4,745,2F id elity___ 200,0 144,4 1,081,0. 12,7! 65,5 88,4 1,034,8Hamilton__ 200,0 243.3 4,619,2; 255,1 208,7 439,9 471,0 5-566.4Jefferson___ 500,0 642,7 4,397,3 10,5 268,5 198,1 141,2 4,253,6Mt. Morris.. 250,0 219,5 2,393,3 115,5 119,3 569,4 58,3 3,125,6Mutual____ 200,0 286,5 3.515,6! 16,3 292,0 161,6 2,2 3,509.119th Ward.. 200.0 260,7 4.409.4; 26,8 331,9 286,5 4,725,8Plaza . . 100,0 342.9 3,806,01 262,0 208,0 468,0 4,294,0Riverside . . . 100,0 101.1 1.989.S 14,1 113.2 100,1 163,5 2 ,210,012th Ward.. 200.0 211,3 2,558.0 42,0 223,0 288,0 3,031.023rd Ward.. 100.0 174,6 1,701,5 62,8 148,7 156,2 76,7 1,995.6Union Exch. 750,0 839,6 8.903.4 428.4 212,0 620,3 8,573,9Yorkville__ 100,0 384,7 3,544,5 41,4 363,4 318,7 83,6 4,194.5Coal & I.Nat. 500,0 583,8 5.103.0 908,0 77,0 739.0 80,0 5,230,034th St. Nat. 200,0 210,9 1,250.0 296,1 7,8 94,0 9,0 1.297,0Batt.Pk.Nat. 200,0 121.5 778,8 121,4 42,8 156,6 728.5
Borough o/ 

Brook’yn. Borough _ _. 200,0 156.3 3,221,8 42,2 192,9 227,3 118,4 3,514,4Broadway 150.0 405,4 2,684,9 12,5 188,5 392,9 65.1 3,004,9B rooklyn__Mfrs’ Nat__ 300,0 152,8 1.966,0 121,0 87,0 344,6 34,5 2,283,5252,0 718,5 4,573,6 367.3 128,3 703.5 229,8 4,937,2Mechanics' . 1,000.0 896,5 13,091,1 268,2 613,9 2,331,8 158,8 16,180,6Nassau Nat . 750.0 946,9 5,805,0 215,0 436.0 1,285,0 5,764,0National > ity 300,0 625,0 3,160.0 123.0 337.0, 638,0 91,0 3,780,0North Side _ 100,0 212,5 1,674,8, 24.8; 119,6 55,5 312,4 1,895.3Jersey City. First Nat. . . 400,0 1,162,7 4,202,0 186,2! 269,5 2,024,4 326,0 5,735,9Hud. Co.Nat. 250.0 713,9 2,490,9 80,2 64.3 183,4 227,2 2,021,9Third N a t.. _ 200,0 349,7 1,843,5 47,5 87,7 533,1 22,7 2,181,6
Hoboken.First N a t__ 220,0 580,5 2,504,8 113.8 13,71 149,1 164,7 2,240,8Second Nat. 125,0 193,2 1.746,5 63,6 j 41,7 72,2 86.0 1,807,0

Tot. May 4. 9847.0,14307.3 119229,2 5,454,lj 6,097,6 15,256,0 3.950,0 129548,5Tot. Apr. 27- 10847.0 14731,3 124743.5; 6,129,8 6,691,4 13,381,4 4.832,8! 133356,8Tot. Apr. 20. 10847.0,14731,3 124254,9 5,858,1; 6,636,3j 13,825,5 5,204,0:133558,91

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

We omit two ciphers (00) in all these figures.

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits, a Circu
lation.

Clearings.

New York $ $ S $ $ $ $Apr. 6 - . 288,090,5 1062,688,8 206.958,0 71,661,5 1036.713,1 50,398.8 2.006,935.3Apr. 13-. 288,090,5 1099,657,1 212,966,3 73,302,1 1081,661,9 50,238.6; 1,881,534,4Apr. 20-- 288,090,5 1125.004,9 215,129,4 73,616,3 1108.163,5 50,106,8 ll ,725,859,7A pr. 27 -- 288,090,5 1123,417,6 213,126,3 75,766,3 1106,183,3 50,069,3 1,577,474,8May 4 . . 289,514,5 1140,320,3 212,884,5 74,090,1 1120,599,9 50,120,3 1,838.644,7Boston.Apr. 13-- 43,680.0 179,053.0 17,574,0 4,482,0 213,222,0 8.495,0 170,257,6Apr. 20-. 43,680,0 181,796,0 18,858,0 4,492,0 225,187,0 8.520,0 156,333.8Apr. 27-- 43,680,0 190,124,0 19,055,0 4,851,0 223,683,0 8,503,0 163.792,4May 4 - . 43,680,0 190,849,0 19,208,0 4,871,0 227,257,0 8,525.0 191,385,9Phila.Apr. 13-- 51,165,0 219.482,0 58,548,0 253,079,0 14,001,0 143,376,5Apr. 20 .- 51,165.0 221,094,0 62,034,0 259,564,0 13.998.0 151,297.9Apr. 27-- 51.165.0 223,071,0 60,547,0 259,284,0 13,989,0 138,310,2May 4 . . 51,165,0 224,495,0 59,241,0 260,589.0 14,015.0 158,783,5
a Including for Boston and Philadelphia the item "due to other banks” and also Government deposits. For Boston these Government deposits amounted on May 4 to $4,571,000; on April 27 to 54,396,000.
Imports and Exports for the Week.—The following are 

the imports at New York for the week ending May 4, also 
totals since the beginning of the first week in Jam ary:

FOREIGN IMPORTS AT NEW YORK.
For week. 1907. 1906. 1905- 1904.

Dry Goods..............................General Merchandise_______ $3,878,83715,260,280 $2,267,55413,505,051 $1,852,66910.49S.007 $1,096,99311,845,995
Total ___  . . $19,133,117

$70,843,542251,271,105
$15,772,605
$61,474,154210,987,714

$12,350,676
$53,015,507212,580,726

$12,942,988
$45,157,370175-164,070

Since January 1.Dry Goods________________General Merchandise______
Total 18 weeks . .  _____ $322,114,647 $272,461,868 $265,596,233 $220,321,440

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports lor the 
week ending May 4 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
1907. 1906. 1905. 1904.

$11,557,606217,904,306 $13,326,432212,586,820 $8,800,155180.793,308 $9,075,508165,853,208Previously reported______
Total 18 weeks__________ 3229,461,912 $225,913,252 $189,593,463 $174,928,716
The following table shows the exports and imports of 

specie at the port of New York for the week ending May 4 
and since Jan. 1 1907, and for the corresponding periods in 
1905 and 1905:

Of the above imports for the week in 1907, $ _____ were 
American gold coin and $__ American silver coin. Of
the exports during the same time $5,000 were American 
gold coin and $10,000 were American silver coin.

IBankuicj nucl Financial.
We shall be pleas* d to mail Investors copies of our 10-page 

oircular describing 57 S h o rt-T e rm  Note* a n d  Col*nteral 
T ru st Ho it tin.

Spencer Trask &  Co*
Branch Office Albany N.Y. W i l l U m  sunt P in e  Sts. N ew V u rk

M o f f a t  &  W h i t e
'(em bers New York Stock Exchange.

6 N ASSAU STREET. H A N OVER BANK BUILDIN.J
D e h l m l n  Investment Securltio*.

I « n n j 8 8  ON Oil  D EIts  E X E  UTKD FOR  C A S H  ONL.V

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
B  I '  “

Exports. Imports.
Qold. --------------------------------------------------------------------------

Week. Since Jan. li Week. Since Jan. 1
Great Britain....................................... ........... j  $3,600 ............  $2,540,353France....................................................................... j .......... J .. I ---------  331,087G erm any..................................................................j ------------ i ............ ! 1,155,297West Indies....... .............................. __ S5,000| 383,600' ............  115,346Mexico ......................................................................I 7,000 ..........J 53,611South America.................. ................  ......... . 1,387,336! $74,055! 941,527All other countries_______ _________________ j - ............ .. j ......... .. 155,939

Total 1907............... ............... ........ $5,009i $1,781,536 $74,0551*5,293,160Total 1906........................................  220.000 4,924,522 7,390,693: 21,172,774Total«i905-------- ---------------------- 26,31Sj 32,652.125 18.133( 5,034,644
Silver.Great Britain......................................  $755,355 $13,748,116 .*......... I $2,259France........... .............. . .............. . ........................... 540,000 ......... -j .............. -G erm any............................................................. .. 1,000 _____  158West Indies_____________________  10,787 64,775 $1,250! 45,673Mexico ________________________  ____ __________ .! 4,632) 276,975South America................. .......................................  600 5,099 339,647All other countries..................................................  1,786 -------- 1 5,044

Total 1907.............................. ..........  $766,142 $14,356,277 $10,981! $669,756Total 1 9 0 6 .. ...................................  884.591 19,728,651 46,128, 860,841Total 1905____________________ 311,627: 11,232,141 36,406 1,089,1471
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F or D ividends see p a ge  1093.

Wall Street, Friday Night, M a y  10 1907.
The Money Market and Financial Situation.— P revious to 

the announcem ent late on Thursday that a large am ount o f 
new  securities will soon be issued b y  the Union Pacific and 
Southern Pacific com panies, very little enthusiasm  had 
developed on the floor of the Stock E xchange during the 
week. The announcem ent was so unexpected and the 
am ount involved so large ($111,000,000) as to be som ew hat 
startling. It  was fo llow ed by  liberal and more or less urgent 
sales o f the outstanding securities of the com panies, and a 
sharp decline of prices throughout the list. N aturally, there 
was a reaction from  this decline, but to -d a y ’s m arket has 
been decidedly unsettled and irregular.

Up to the time of the announcem ent m entioned, sentim ent 
had been influenced chiefly b y  crop reports. Thesa con 
tinued to be m ostly o f an unfavorable character, ow ing, as is 
well know n, to the unusually backw ard spring, and there was 
a dlspos:tion to delay operations until the G overnm ent report 
due to -day  should be given ou t. This shows a rating of 
82.9 for w inter wheat on M ay 1st as against 89.9 on April 1st, 
91 May 1st 1903, 92.5 on M ay 1 1905 and 76.5 on M ay 1 1904.

The open m arket rates for call loans on the Stock E xchange 
during the week on  stock  and b on d  collaterals have ranged 
from  2 to 3 % . T o -d a y ’s rates on call were 2 ^ @ 3 % .  Prime 
•commercial paper quoted at 5 ^ %  for endorsements and 
5 H %  for best single names.

The Bank of England weekly statem ent on T hursday 
showed a decrease in bullion o f £172,882, and the percentage 
o f  reserve to liabilities was 46.70, against 45.21 last week.

The discount rate remains as fixed April 25 at 4 % . The 
B ank o f France shows an increase of 13,375,000 francs in 
gold and 1,700,000 francs in silver.

N E W  Y O R K  C IT Y  C L E A R IN G -H O U S E  B A .N K S.

Capital______________
Surplus______________
Loans and discounts..
C ircu lation ..________
Net deposits_________

:S p e c ie ..... .................
Legal tenders...............

Reserve held...............
25%  of deposits...........

Surplus reserve___

1907. 
M ay 4.

Differences 
from 

•previous week.

129,100.000
160.414.500 

1,140,320,300 Inc.
50,120,300 Inc. 

01,120,599,900 Inc.
212.884.500 Dec. 

74,090,100 Dec.

1906. 
M ay 5.

1905. 
M ay 6.

$
117,472,700 115,972,700

___________ 148,460,300 137,656,500
16.902.700 1,042,110,900 1,092,121,900 

51,000 50,844.200 44,537,600 
14,416,600 1,027,273,500 1,143,897,900 

241,800 183,146,600 220,303,700 
1.676,200 79,571,300 84,400,200

286,974,600 Dec. 1.918,000 262,717,900 
280,149,975 Inc. 3,604.150! 256,818,375

6,824,625; Dec. 5,522,150| 5,899,525

304,703,900
285,974,475

18,729,425

a $31,626,100 United States deposits included, against 831,648,600 last week and 
$35,971,700 the corresponding week of 1906. With these United States deposits 
eliminated, the surplus reserve would be 814,731,150 on May 4 and $20,258,925 
on April 27.

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

Foreign Exchange.— After opening strong, w ith sight at 
the highest figures o f the year, the m arket was irregular and 
feverishly declined, closing steadier. It was influenced by  
speculative selling, a m oderate dem and and a better supply 
o f  bills.

T o -d a y ’s (F rid ay ’s) nom inal quotations for sterling ex 
change were 4 8 4 @ 4  843^ for sixty-d ay and 4 87 for s 'ght. 
T o -d a y ’s (F rid ay ’s) actual rates for sterling exchange were 
4 8 3 4 0 @ 4  8350 for long, 4 86 2 0@ 4  8625 for short and 
4 8 6 5 5 @ 4  8660 for cables. Com mercial on banks 4 8 3 @  
4 8310 and docum ents for paym ent 4 8 2 ^ @ 4  8334- Cotton 
for paym ent 4 823/2@4 8 2 % , cotton  for acceptance 4 83 @  
4 8310 and gram  for paym ent 4 8 3 %  @ 4  8 3 % .

T o -d a y ’s (F rid ay ’s) actual rates for Paris bankers’ francs 
were 5 20a @ 5  20 for long and 5 1 6 % a @ 5  1 6 f or short. 
Germ any bankers’ marks were 943^@ 94  9-16 for long and 
95 l -1 6 @ 9 5 % d  f ° r short. Am sterdam  bankers’ guilders 
were 40 2 7 @ 4 0  29 for short.

E xchange at Par’s on  L ondon to -day  25f. 15c. W eek ’s 
range 25f. 16c. high and 25f. 14J^c. low .

The w eek ’s rm g e  for exchange rates follow s:
-Long-

SUrling Actual
H igh______ 4 8360 ®  4 8370
L o w ______4 S320 @  4 8325

Paris Hank its’ Francs—
H igh______ 5 20a (H) 5 19 H a |
L o w ______ 5 20*$ @  5 20 |

Germany Rankers' Marks—
High ___  94 9-16 (a: 94 11-16 I
L o w ______ 94m  m 94VS 1

A?nst(rdam Hankers' Gmldrrs—
H igh..................................................  :
L o w ---- -------------- -----------------------  I

14 8650 
14 8610

5 16T-S 
5 17VS

@  4 8660 
@  4 8620

@  5 16Ha 
®  5 16Hh

14 8685 
I 4 8645

®  4 8695 
@  4 8650

95 H
95 l-16(i

40 27 
40 HI:

95 3-16 
9.5 1-16

40 29 
40 3-16

Less: a 1-16 of 1% . 
Plus: k 1-16 of 1%.

el 1-32 of 1c 
x 1-32 of 1',

h 3-32 of 1% . 
y 3-32 o f 1% .

The follow ing were the rates for dom estic exchange on 
New Y ork  at the underm entioned cities to-day : Savannah 
buy ing, 50c. per $1,000 dscount; selling, 75c. per $1,000

Srem ium . Charleston selling, $1 per $1,000 prem ium , 
few Orleans bank, 50c. per $1,000 discount; com m ercial, 

75c. per $1,000 discount. Chicago 30c. per $1,000 prem ium . 
St. Louis, 15c. per $1,000 prem ium . San Franc sco , par.

State and Railroad Bonds.— Sales o f State bonds at the 
Board include $11,000 Virginia 6s deferred trust receipts 
at 20 and $5,000 Tennc ssee s ettlement 3s at 95

The transactions in railway and industrial bonds have 
been on a more lim ited scale than even the recent small av 

erage, and the tendency o f prices has been, in sym pathy with 
shares, towards a lower level. As usual under sucl} condi
tions, the decline o f convertible issues has been m ore 
m arked than that o f other bonds.

United States Bonds.— Sales of G overnm ent bonds at the 
Board include $5,000 2s, cou p ., 1930, at 1043^; $2,000 3s, 
cou p ., 1908-18, at 102% ; $1,000 4s, reg., 1925, at 130, and 
$1,000 4s, cou p ., 1907, at l O l ^ .  The follow ing are the 
daily  closing quotations; for yearly range see third page fol
lowing .

Interest M ay M ay May M ay May M ay
Periods 4 6 7 8 9 10

2s, 1930 ......... ------ registered 0 -—Jan *104 *104 *104 *104 *104 *104
2s, 1930_____ _____ -coupon o -—Jan *104 *104 *104 104^ *104 *104
3s. 1908-1918- ------registered Q--F e b *102 Vi *102 y2 *102 M *102J-£ *102% *102
3s, 1908-1918 _______ coupon y --F e b *102 VS *102 102 M *102H *102 >4 *102
3s, 1908-191S- .small coupon Qr—Feb *102M *102% *102 *102% *102% *102%
4s, 1907 _____ ____registered Q-—Jan *101M *101V£ *101Ya. *101^ *101% *101%
43, 1907_____ ----------- coupon o - —Jan *101 'A 101K *101% *101% *101 % *101%
4s, 1925 _____ . ..registered Q-—Feb *129VS *129VS *129^ 130 *129VS *129%
4s, 1925_____ ----------- coupon Q--F e b *129VS *129VS *129VS *129VS *129% *129 VS
2s. 1936-Panama Canal regis Q-—Nov *104 *104 *104 *104 *104 *104

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

Railroad and Miscellaneous Stocks.— The stock  m arket 
has been som ew hat more active. I t  was dull during the 
early>part o f the w eek, the transactions on W ednesday ag
gregating less than 400,000 shares, and prices generally 
show ed a tendency to decline. This tendency becam e a 
pronounced m ovem ent on the announcem ent of large new 
issues noted above and prices fell o ff sharply. Under the 
lead of Union P acific, which dropped nearly 8 points. R ead
ing declined nearly 5, and other prom inent issues from  2 to 
4 points w ithin an hour. Later the m arket rallied and 
early to-day there was further recovery, bu t this strength 
was not m aintained and closing prices are, in m any cases, at 
or very  near the low est o f the week.

Am ong the exceptional features o f the week have been 
Delaware & H udson, which declined 113^ points on uncon 
firm ed rumors of a contem plated toan, and New Y ork  Cen
tral, which sold dow n over & points on its report for the first 
quarter o f the year. North W est, dropped 4 points, per
haps in sym pathy

The local transportation issues and Consolidated Gas were 
weak on discussion o f  the Public Utilities bill in the State 
Legislature.— Interboro-M etropolitan  selling at the low est 
price in its history.

Federal Sugar com m on and preferred were conspicious 
for an advance of 6 and 15 points respectively , the latter to 
a new high record for the year. M oreover they are the on ly 
issues traded in that close higher than last week. Sm elting 
and Refining closes with a net loss of 5 points.

F or daily volume of business see page 1103.
The follow ing sales have occurred this week o f shares not 

represented in our detailed list on the pages which fo llow :

STOCKS.
Week ending May 10

Sales
for

Week.

Range for week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Alice Mining. ________ 100 $434 May 6 $4% May 6 $4 Mch $7 VS Jan
Amer Teleg & Cable___ 29 75 May 8 77 May 9 75 Mch 88 Feb
Atch Top & S Fe rights- 200 >4 May 7 Vi May 7 % May % May
Cent & So Amer T eleg-. 12143 May 91143 May 9 134V̂  April 143 May
Comstock Tunnel . ____ 1.500 30c. May 9 34c. May 4 23c. Mch 50c. Jan

1st income 4s............ $1,000 16c. May 10 16c. May- 10 16c. May 23c. Feb
Federal Sugar .................. 1,400 55 May 6 60 May (i 42 Feb 60 Feb

Preferred_____ _ _ _ - 1,900 87 May 6x95 May 8 76 Feb 95 May
(leneral Chemical, pref. _ 
Gt Northern subscription

200 98 y2 May 7 98VSMay 7 97 % Mch 102 VS Feb

certifs 40% paid . . 2 ,080| 126 May 7jl28VSMay 9 122 April 130% Apri
Ilorn Silver Mining. _ _. 300 81.60 May 7j$1.65May 7 $1.60 April $1% Jan
N Y  D ock p re f.......... .. 100 70 May 7 70 May 7 70 April 70 Apri
N Y  & N J T elephon e... 130114 May 9 114% May 9 108 Mch 115 Jan
Ontario Silver Mining . . 300 4% May 8 5 May 9 4% Jan m Feb
Sears Roebuck & Co pref 100 90 May 9 90 May 9 90 May 94 Vi Feb
Standard Mining_____ 300 $2 VS May 9 $2)4 May 9 $2.40 Mch $3.70 Jan
United Cigar M frs.pref.. 100; 92 May 9 92 May 9 87 Mch 94 Vs Jan
United R y St Louis pref. 100 69 May 8 69 May 8 69 May 69 May

Outside Market.— Manhattan Transit and one or tw o o f  
the copper issues absorbed the attention  on the “ cu rb ”  this 
week, the m arket otherwise being unusually quiet. Since 
the recent favorable decision, various unconfirm ed iu n o r s  
regarding M anhattan Transit have affected the stock , the 
price, on heavy transactions, advancing tw o points to 8. It 
reacted som ewhat tow ards the close o f  the w eek, m ov ing 
dow n finally to  7 ^ .  W estern Ice suffered a break in the 
price from  33 }/2 to  31J/£ and ends the week at 3 1 % . Stan
dard Oil rose tw o points to  527 but fell back  to  519. N . Y . 
& Cuba Mail S.S . declined from  28 to 27, then advanced to 
2834. E lectric Boat C om m on sold at 33 last week and this 
week got up to  38, but finally sank to 3 6 % . The preferred 
advanced from  81 to 85, bu t receded to 82. Chicago Subway 
was dull and ranged between 17 and 173^. Southern Pacific 
and Union Pacific “ rights”  were actively  traded in , the 
form er from  %  to 1 }/2 and back  to 1 % , and the latter from  %  
to  1 and down to 34- A tchison  “ rights”  sold up from  %  to 
7-16 and to -d a y  back  to %• A m ong the copper shares 
D om inion Copper was conspicuous for a ctiv ity , m oving up 
from  6 %  to 7 % , subsequently reacting to  7 % . Boston C on
solidated Copper dropped from  30 %  to 2 8 %  recovering to 
2 8 % . D avis-D aly Estates sold dow n from  1 6 %  to 1 5 % . 
U nited Copper com m on ,from  61 %  advanced to 6 2 % ,easing 
off to  62. The preferred went down from  91 to 88 and up to 
89. Cum berland E ly rose from  9 %  to 1 0 % ,easing off finally 
to  10. M icm ac Mining advanced from  4 %  to 5 % , but sub
sequently receded to  4 % .

Ooutsfde quotations will be found on page 1103.
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New York Stock Exchange—Stock Becord, Daily, Weekly and Yearly
O C C U P Y IN G  T W O  PAC3SS

STOCKS— HIGHEST AN D  LOWEST SALE PRICES.

Saturday Monday, Tuesday Wednesday Thursday Friday
M ay  4 M ay 6 M ay 7 M ay  8 May 9 May 10

9434 95*8 9478 96 9478 96 95*8 963g 94*2 9638 a9034 9238
*953S 96*4 96 96*2 *9512 97 9538 96 *9534 96 *95*8 96
103 103*2 102*4 103'8 102 102 100's 10178 101 101 10034 10034

99*s 9978 99 997s 98*4 99 983s 9834 98 99 97*4 9834
*89 90 89*8 89*8 8912 89*2 8812 89 88*s 88*s *88 89

607s 6134 6OI4 61*8 5878 60*8 59*4 61*8 58*s 5938 5834 59*2
* _ 8434 *__ 8434 *__ 8434 * ____ 8434 *__ 8434 * ____ 8434

17612 177*2 17678 178% 17534 17634 176 177 17508 17734 17434 176l2
*61 63 623g 62*2 *62 64 633s 633s *63 63*2! *62 64

*185 195 *185 195 182 186 *180 190 *180 185 §185 185
42 42 42 42 4034 4178 40*8 41 40*2 4034 40*4 407s

*14 I 6I2 *15 16*2 *15 16*2 *15 16*2 *15 16 15*8 15*8
*__ 58 * 58 *__ 58 * 58 *__ 58 * 58

1112 11*2 11*2 11*2 11*4 113S 11*2 11*2 n 11*8 1078 11
*73 75 73 73 *72 75 *72 75 *72 74 *72 74
*51*4 52*2 52 52 50 51*4 5012 5012 *50 52 *50 52

16*4 I 6I2 1634 1634 *15*8 17 *15*8 17 *16 16*s 16 16
136 137 135*4 137*4 134*4 136 134*8 135*2 131*2 135 133k 134U
159 159 *158 159*2 157 157 *156 159 *156 159 *156 159

*118 119 *117*2 118*2 *117 118 117 118 116 117 115 115
137*2 138 138 138*8 136*2 137*4 137 137 135 13634 *13512 137
15212 153 152 152*8 149*2 151*2 149*2 150 150 151 - 150 15078

*210 220 *210 220 *200 210 *200 220 *200 220 *206 230
135 135 135 135 135 135 *134 138 *134 138 *134 140

*150 180 *150 180 *150 180 *150 180 *150 180 *150 180
* 6*2 10 *6*2 10 *6*2 10 *5 10 *5 10 *5 10
18 20 *20 25 *19 22 *18 22 19 1912 16 16
*4*4 434 *4*4 434 4*4 4*2 4*8 4*8 4*4 4*4 4 4*s

*15 16 *14*2 16 *14 16 *14*2 16 14'8 1478 1412 1412
*70 72 *70 72 70 70*8 71 71 *70 74 *70 7212

*101 109 *101 108 *105 109 *105 109 *103 109 *101 109
25*4 25*4 2538 2538 25 25*4 2478 2538 25 25 25 25*4

*59U 6012 *59*2 60 * 59 60 *59 60 *59 60 *59 60
4612 47 46 46*4 46*4 46*2 *45*2 46*2 45*2 45*s 45 45

189 18912 182 187*8 178*8 184 179 18212 181 18412 179U 18112
*470 475 470 470 470 470 *470 473 *465 475 *465 470

29*2 30 *28 29*^ 2834 2884 287s 2878 §2S78 2878 2834 287s
747s 7478 75 75 *74 76*2 74 74 *73 7612 *7212 7612

*70 74 *70 71*2 *70 74 70 70 *69*2 71*4 69* ■> 69*2
* 1212 14 * 12*2 14*2 * 12*2 15 * 1212 14*2 * 12*2 14*2 *1112 15
*22 25 22 22 *19 2534 *22 25 *22 25 *22 25

24*8 25 24*4 2478 24 243g 2378 2438 23*2 24*8 23*2 24
56 56 5534 56 5538 55*s 5534 56 5534 5578 55U 56
39 39*s *38*2 39*2 38*2 38*2 *38 3834 3834 3834 3834 39

*65 70 *65 70 *65 70 *65 70 *65 70 *65 70
*88 93 *88 93 *88 93 *88 93 *88 93 *88 93
13678 137*2 13534 13734 135 136*2 135*8 136*4 134*4 136*4 133 135*8

62 62*8 62 6214 61 61*2 60*8 60*2 60 61 59U 60

9*4
*25

9*4
45*25* 45” *25 45 *25 45 *25 45 *25 45

* _ _ 77 * 77 * ____ 77 *75 77 * 77 * 77
*77 82 *77 82 *77 82 *77 82 *77 ' *77 . . .
*8312 85 *8312 85*2 *83*2 85*2 *83*2 84*2 *83*2 ~84*o *8312 ~84 ”

*145 148 *145 14778 145 145 145 145 *144 147 *144 147
*25*2 26 25*4 25*2 24 25*4 24 24*8 2134 2378 22 22*4

60 61*4 60 60 57 60 577S 5934 56 57*8 561s 56*8
*1834 19*4 *1834 19*4 *18*2 19 19 19 *1834 19*4 51814 I8I4

3812 38*2 38*2 38*2 *37 39 3712 38 *37*2 38*2 *37 38
*76 80 *76 80 *76 80 *76 80 *76 80 *76 80
*25 253s 243S 25 *24*2 253s *2434 25*2 24 2434 24*s 24*4
*59 60 60*4 60*4 5934 5934 59*2 5978 59*4 5914 59*8 5912
*20 24 *20 24 *20 24 *20 24 *20 24 *20 24
*65 70 *65 70 *65 70 *65 70 *65 70 *65 70
*53 58 *52 58 *52 58 *52 56 *52 60 *52 60
11934 119341 118*2 11934 11734 11S12 117*8 118*8 11712 11812 11634 117l2
13934 13934 *139 141 139*4 139*4 13834 13834 §138 138 *137 139
*94 99 *94 97 94 94 *92*2 100 *92 99 *92 100

22 2212 *2134 22 2134 2134 21*4 21*4 *2U4 22 2034 21
4934 50 49*2 50 *49 50 49*2 49*2 *49 5012 *49 50*2

*82 90 *82 85 *82 85 *82 85 *82 90 *82 85
*104 106 *104 1106 *100 105 *100 105 10034 102 *100 104
*132 135 132*2 13212 131 131 *130 134*2 13212 132U 133 133

3634 3678 36*2 37 36*8 3634 36^8 3678 3638 3638 35*8 3634
*66 66*2 66 66 65*2 65*2 65*4 65*4 *65 65*4 65 65

75U 76 75*4 76 75*4 75*2 75*8 75*2 74*2 75*4 74 74*2
*128 135 *128 .135 *128 135 *128 135 *128 135 *128 135

*52 54 *52 54 *53U 54 *53*2 54 *5312 54 *52 54
* 23 *21*2 23*2 *21U 2334 *20 23 * __ 23*4 * ___ 2334

116*4 118*4 116*8 117*4 114*8 116*2 1123s 115 11212 114*4 113 114
*41 43 *41 43 40og 42 *4012 42 *41 43 *41 43*__ 115 *105 115 *___ 115 *109 115 *__ 115 *__ 110

*  ._ 85 *74 85 * 85 *75 85 * ___ 85 * 85
*174 179 *174 179 *173* 179 *173 178 *173 175 *170 175

*38 38*2 38 38*8 3734 38 37*2 3734 3712 37*2 3634 37
78*2 79 78 79*8 7612 7734 77 77 7634 77 77 77*8

*81 85 *81 85 *81 85 *81 t 85 *81 85 *82 85
134*2 136 1343s 13638 133*4 134*8 134 135 132l2 1353s 132*4 134*4
11734 11734 11634 11634 11614 116*2 116*4 116*4 116 117 116 116
*98*2 99*2 *9812 9912 *97 99*2 *97 99 *97l2 99 *9612 99
*92 102 *92 102 *90 102 *90 102 r*92 102 *92 102
*99 102 *99 102 *98 103 *98 102 *98 103 *98 103
124 12438 12338 12412 12214 123*8 122*8 123 1221s 1233s 122 12234
§72 72 *70 72 *70 72 *70 72 §72 72 *70 72
*93*2 98 *93*2 98 *93*2 98 93*2 9312 *93 98 *93 98
113 11434 11234 11538 111*4 11312 111*2 11278 10834 113*8 106U11034
*84 8412 84*2 84*2 *83'8 85 8378 837s * 8434 * 84*2
*81 83 82*2 83 *82 82*2 *82 8212 81*8 81*8 *81 8212

2178 2178 2178 22 2112 2178 2134 22*8 22 22 21*8 21*8
*48*2 5012 *49 51 49 49 48*2 49 *48 49*2 48 48
*63 67 *63 69 *63 67 *63 67 *63 69 *63 67
*34*2 36 *34*2 36 34 35 *32 35 §34 34 *31*2 34
*20 22 *20 21*2 *20 2U2 *20 2112 20 20 *20 21*2*50 57 *50 57 *50 57 *53 56 *50 56 *54 57

8534 86I4 84% 86*4 84 85*s 8434 85*2 83*8 86*4 83 84**
*117*2 118*4 *116*2 118*2 11684 117 *116*8 118*4 114 117 1137s 114*0

213s 21*2 *213S 22 21*4 213s 21*8 2112 2078 21 20*4 20*8
66 66*4 66 6634 66*4 66*4 *65*2 67 *65*4 6612 65*8 6514
29*4 29*4 *29 2934 *29 29*2 29*2 2912 29 29 *28*? 291?

*110 120 *110 120 115 116 112 112 109*8 110 109*s 109*8
*2512 2634 *25*2 26 §26 26 2534 26 26 26 2634 27
*29 30 2912 29*2 29*2 2912 2934 2934 29*4 29*4 29*2 29*25334 5378 5334 5334 5312 5312 52*2 5334 53U 5334 53*4 53*4
*95 97*2 *95 98 95 95 95 95 *94 95 95 95
14778 14914 146*4 14934 14434 14738 145*4 1 4634 14112 149I4 141*2 14478
94*2 94*2 94*2 95 93*2 9312 93 93 93 93 9012 90*2

STOCKS
N E W  Y O R K  ST O C K  

E X C H A N G E

Railroads
A tch  T opeka  & Santa Fe_.

D o pref______________
A tlantic Coast Line R R ____
l  ja lt im ore  & O hio_________

D o pref-
Brooklyn  R ap id  T ran sit____
Buffalo & Susque, p re f___
/"Canadian P a cific_________
V^anada Southern________
Central o f  New Jersey____
Chesapeake & O hio________
Chicago & A lton  R R _____

D o p re f_________________
C hicago Great W estern____

D o 4 %  debentures____
D o 5 %  pref “ A ” ______
D o 4 %  pref “ B ” ______

Chicago Milw & St P au l___
D o p re f_________________
D o com  ctfs  1 0 %  p a id . 
D o  pref ctfs  10 %  p a id . 

Chicago <fc N orth W e ste rn ..
D o pref___________________

Chic St P  Minn & O m a h a ..
D o  pref 

Chicago Term inal Tran sfer.
D o p re f__________________

Chicago U nion T raction____
D o p re f___________

Cleve Cin Chic & St L
D o p re f___________

Colorado & Southern
D o 1st preferred________
D o 2d preferred

Sales o) 
the 

Week 
Shares

D elaware & H udson______(elaware L a ck  & W estern 
D enver & R io  Grande

D o p re f____________
D etroit U nited________
Duluth So Shore & A tlantic

D o p re f___________________
U 'r ie .................................. ...........
J -i D o 1st p re f___________

D o 2d p re f___________
Evansville & Terre H a u te ..

D o pref___________________
G reat N orthern p re f_______

T em p ctfs  for ore p ro p ___
Green B a y  & W . deb c t f  A .  

D o  deb c t f  B .

Havana E lectric___________
D o pref_______________

H ock ing V alley tr  rects-------
H ock in g  V alley , pref_______

Illinois Central-----------
n terb oro -M etrop o lita n ___
D o p re f-----------------------------

Iow a Central________________
D o pref

KC F t S_& M, tr  cts  p re f .
ansas C ity Southern____

D o pref_______________
Lake Erie & W estern______

D o p r e f -----------------------
L ong Island— --------------------
Louisville & N ashville______
Manhattan E levated______

etropolitan  Street_______
M exican Central-------------------
M inneapolis & St L ou is-------

D o p re f___________________
Minn St P  & S S M arie---------

D o  p re f___________________
Mo Kansas & T exa s________

D o p re f___________________
Missouri P a clllc_____________
N ash Chatt & St L ou is____

at o f  M ex, n on -cum  p re f.
D o  2d p re f____________

N Y  Central & H udson____
N Y  Chic & St L ou is_______

D o 1st p re f_______________
D o 2d p re f-----------------------

N  Y  N H aven & H artford_ .
N Y  O ntario & W estern____
N orfolk  & W estern---------------

D o adjustm ent p re f____
N orthern P acific-------------------

D o subscrip rects_______
Pacific  Coast C o_______ ___

D o 1st p re f____________
D o 2d pref-------------------

Pennsylvania-------------------------
P ittsb  Cin Chic & St L _____

D o p re f___________________
T > eading -----------------------------
JA ' 1st p re f________________

2d p r e f ________________
R o ck  Island C om pa n y______

D o p re f___________________
St L  & San F r, 1st p re f____

D o 2d p re f_______________
St Lou is Southw estern______

D o pref___________________
Southern P acific  C o-------------

D o p re f___________________
Southern v  tr cfs  s ta m p ed -- 

D o pref do
Texas & P acific------------------

hlrd A venue (N . Y . ) ____
Toledo  R ailw ays & L ig h t . .
T ol St L  & W  v  tr c t fs ______

D o pref v o t  tr  c t fs_____
Tw in C ity  R a p id  Tran sit___
Union  P a c i f ic _____________

D o p r e f ________ _____

94,225
750

2,310
19,353

540
41,160

13,920
600
316

4,600
400

" 2*250 
100 

1,300 
400 

60,760 
650 

1,982 
2,570 

11,300

414

900
900
200
800

3,650

’ V,800
16,565

200
1,550

500
235

Range far Year 1907 
On basis oj 100-share tots.

100
12,060
2,650
1,100

24,625
5,760

318
14,910
27,600

410
500

T.TO0
2,800

2.550
335
500

1,300
500

350
644

6,900
500

3,750

104,496 
700

1,700
10,470

57,435
2,300

107,367 
50 

100 
947,450 

300 
400 

3,000 
650

” 430
100

164,750
4,450
8,400
1,871
2,100

800
915
500

1,630
910

947,250
1,850

82*8 M ch l4  
92 M ch25 
94 Mch26 
90*8 Mch25 
87 Mch25 
45*4 M chl4  
83 F eb 16 

155 Mch23 
60 M ch l4  

165 Mch25 
3634 Mch25 
1434 M ch 7 
59 Mch 19 
10*2 A pr 25 
73 M ay 6 
50 A p r 25 
15*4 A p r 27 

12212 M ch25 
145 Mch25 
112 Mch26 
129 Mch26 
13712 M ch25 
200 A p r 4 
120 Mch25 
160 Jan 18 

5 Mch28 
9 Mch27 
4 M ch 14 

11*2 M ch 14 
63 Mch26 

106 F eb  21 
2212 Mch25 
57*2 A p r 22 
44 Mch25 

167 Mch25 
445 Mch26 
2812 Mch 14 
697s Mch25 
65l4 Mch 15 
934 M chl4  

20 M ch 11 
2178 Mch27 
51% A pr 15 
3434 Mch25

Highest.

90 A pr 4 
126 M ch 25 
50 Mch25

8 M ch 9 
30 A p r  23 
72 A p r 1 
7538 Mch28 
8312 Mch28 

134 Mch26 
2134 M ay 9 
52 Mch25 
18 M ch 14 
301g Mch25 
74 Mch20 
18 M chl4  
45 Mch25 
I9I4 M ch 18 
55 A p r 2 
52 Mch 13

108 Mch25 
129 Mch25
90 M ch 28 
15 M ch l4  
48 A p r 11 
86 Mch26 
97 M ch26 

123 M ch 14 
30U M ch 26 
59 Mch26 
64 M chl4  

119 Mch 22 
48^4 Mch23 
203s Mch 26 

111*2 Mch 14 
351S Mch23

109 M ch25
70 Mch26 

17314 Mch27
3412 Mch25
71 M ch 14 
80 M ch 14

11414 Mch25
110 Mch26 
90 Mch 15

IO8I4 Jan 7 
101*sJan 12 
133*8 Jan 5 
122 Jan 5 
9412 Jan 10 
835g Jan 7 
8584 F eb  8 

195i2Jan 4 
65*2 Jan 14 219i2Jan 2 
56 Jan 5 
27I2 Jan 5 
69 Jan 5 
18 Jan 2 
79 F eb  25 
7134 Feb 14 
26*8 Jan 5 

157*2 Jan 14 
165*2 Jan 5i 
141 Jan 14' 
149 Jan 15i 
205 Jan  10 
234 Jan  10 
170 Jan 8 
165 Jan 19 

934 F eb  21 
25 Jan 11 

6I4 A pr 3 
193s Jan 9 
927s Jan 7 

108*2 Jan 7 
38% Jan 9 
69*2 Jan 7 
58I2 Jan 8i 

227I2 Jan 2 
510 Jan 24 
427s Jan 7 
8378 Jan  10 
80is Jan 16 
1912 Jan 51 
39 Jan 4 
44*4 Jan 5 
75 'sJan  7 
67 Jan 7

Range lor Preriovs 
Year (1906).

8538 M ay 
xOS Dec 
131is J ’ly  
10534 May 
91 O ct 
71 J ’ly  
83 Jan 

15538 May 
65is J ’ne 

204 M ay 
5112 N ov  
25*s Sep 
70 D ec 
16 J ’ne 
791 ® Sep 
70 D ec 
24*8 N ov  

I {14612 D ec 
{160 D ec

92 A p r 5 
18934 Jan 2 

85 Jan 5

95 Mch20 
114 M ch 14 
67 Mch26 
93*2 M ch 18 
91 M ch l4  
83"s M ay 8 
81*8 M ay 9 
1778 M ch26 
4034 Mch26 
59 Mch 18 
29 Mch25 
18 Mch 19 
45I4 Mch25 
6934 Mch 14 

112 Mch26 
1934 Mch25 
63 A pr 15 
2434 Mch25 

101 Mch 14 
24 Mch28 
2334 Mch26 
45 Mch 8 
8734 Mch 14 

120U M ch 14 
8534 A pr 5

14i2 Jan 17] 
47 Jan 3 
86l2Jan 4; 

114 M ch 6 1 
94 Jan 5! 

172 Jan 3 1 
39 Jan 23 
7514 Jan 7 
287s Jan 4 
51 Jan 7 
80 Jan 10 
3034 Jan 5 6134Jan 8 
28*2 Jan 12 
6712 A p r 26 
67*2 Jan 9 

14518 Jan 5
146 F eb  13 
107 Jan 23
27*8 Jan 5 
59 Jan 15 
90 Jan 24 

140*4 Jan 3 
168 Jan 3 
44*8 M ch 1 
7284 Jan 4 
9234 Jan 5

147 Jan 8 
593s Jan 9 
27 Feb 14

13434 Jan 10 
6312 Jan 7 

110 Jan 16 
9134 Jan 7 

189 Jan 9 
48% Jan 5 
92i4Jan 5 
90i» Jan 10 

IS9I2 Jan 7 
134 F eb 13 
124*8 Jan 7

125 M ch 8 
1413s Jan 8 
78 Jan 22 

105*2 Jan 5 
139*8 Jan 7 
92 Jan 7 
94 Jan 8 
30*8 Jan 5 
64*2 Jan 5 
70 Jan 11 
483s Jan 5 
251’ Jan 7 
62*2 F eb 15 
96*4 Jan 14 

118*8 Jan 141 
34 Jan 5 
941; Jan 5 
37*8 Jan 71 

123 Jan 8 
29 Jan 7 
3334 Jan 5 
54'8 A pr 12 

108*2 Jan 7 
183 Jan 5 
96 M ay 2

192 A pr 
225 A u g 
168 J ’ne 
175 N ov 

934 A pr 
25 D ec 

3'8 M ay
1178 J ’ly
89 D ec

110 J ’ly  
29I2 Jan 
66I2 A pr 
43 " May

189 M ay 
43734 M ay 
36*s M ay
83 O ct 
79"s Dec 
16 J ’ ly
32 A pr 
38% May 
7434 Dec 
621; A pr 
68 D ec 
80 J ’ly  

C178 D ec 
7034 Dec 
81*2 N ov  
1134 O ct 
33*8 Jan 
7714 Jan

92*2 N ov 
164 May 
3358 J ’ne 
7038 J ’ly  
24 J ’ly
48 J ’ly  
77 O ct
22?s J ’ly
49 J ’ly  
27*2 J ’\y 
75 Sep 
61*4 O ct

136U M ay 
140 Sep 
103 J ’ly 

183s May 
58I2 D ec
90 A pr 

134 D ec 
1631’  A pr
29 M ay 
64*4 Apr 
85*2 May 

133 M ay 
36 Apr 
18*4 J ’ne 

126 N ov
59 Mch

111 A pr 
80 M ay

189U D ec 
4334 May
84 Feb 
89*2 Apr

179*4 May

103 Jan 
105 Jan
105*2 Jan 
122*2 J ’ly  
75 M ay 

100 M ay
112 M ay

89 Sep
90 Apr 
22*-> J ’ ly
60 J ’ly
60 Feb 
40*2 J ’ly  
20*2 May 
48*4 May
61 May 

116 J ’ly
31->8 N ov 
93*» Dec 
28 May 

121 N ov  
25*4 D ec 
25*4 J ’ly 
43 J ’ly  

102 D ec 
138*2 May 
91*-> Mav

110U Sep 
106 Jan 167'8 Jan 
125*8 Sep 
99*2 Jan 
94*8 Jan 
87 F eb  

201*2 D ec 
70's Jan 

23978 M ay 
655s A ug 
353s O ct 
77*4 O ct 
23*8 Jan 
86*2 Jan 
80 Jan 
3958 Jan 

199*8 D ec 
218 A u g

240 Jan 
270 M ch 
198 Jan 
202 Jan 

18*4 Jan 
4234 Jan 
1334 F eb  
47i2 M ch 

10978 Jan 
118 Jan 
41 O ct 
73*8 F eb  
59 D ec 

23434 N ov  
560 M ay 517s Jan 

Oli^ Jan 
102 “ F eb  
2278 Jan 
45 Jan 
50?8 Jan 
83 Jan 
7638 Jan 
76 Jan 
94 A u g  

348 F eb 
85 D ec 
9212 Jan 
23*2 Jan 
53 A u g  
9734 M ay

9938 J ’ne 
184*2 J ’ne 
55*8 M ay 
873s M ay 
3434 Jan 
6334 Jan 
8412 F eb  

37Sg Jan 
71 Jan 
44~8 Jan 

5921” Jan 
8134 Jan 

156*2 Jan 
162 Jan 
127 Jan 
29*-> D ec 
84*4 Jan 

100*4 Jan 
164 M ch 
18334 Jan 
43*8 N o v  
76 N ov  

10634 Jan
149**» Jan 

59S4 D ec 
30 D ec 

156*4 Jan 
73U A p r 

120’ s Jan 
92 D ea  

204”s Jan 
571,1 Jan 
97*8 O ct 
96 Jan 

232l2 Feb

142 j ’ne 
106 Jan 
135 M ay 
147*2 Jan 
87 Jan 

109 A u g
*164 Jan 

96 Jan
102 Jan 
32*8 N ov  
6934 A u g 
723.J A pr 
51*4 F eb  
2778 Jan 
633s Sep 
97*2 Sep

120*-> J ’ne 
427* Jan
103 Jan 
40*8 O ct

x l3 9 * 2  J a n
36 Jan 
40i'> Jan 
597s Jan 

122*4 Jan 
1953s Sep 
99I4 Jan

B A N K S  A N D  T R U S T  C O M P A N IE S— B R O K E R S ’ Q U O T A T IO N S.
B anks. Bid Ask B anks. Bid Ask B anks. Bid .<44* Banks. Bid Ask Banks. Bid Ask 1 Banks. Bid Ask

N ew  Y ork . C hem ical___ 375 400 Fifth  AveU - 3900 4200 Im p & Trad 550 565 M etropolis T 390 Pacific If— 230 250
Citizens’ Ctrl 137*2 147*2 F l f th ............. 340 Interboro If. 150 160 M etropoli’nl! 165 172*2 P a r k _______ T440 . . . .

A e t n a ______ 215 225 C it y ________ f253 First _______ 030 650 Irvin g N Ex 
Jefferson If. .

185
200

200 Mt M orrislf. 240 p e o p le ’s 1f-- 
P h e n ix -------

300
A m erica  11.. 515 530 Coal & I ro n . 235 245" 14th Street 11 225 300 220 Mutual If___ 300'* 155 165
A m er E x ch . 235 245 ColonlalU___ 700 F o u r t h ____ 190 200 L ib e r ty ____ 500 510 Nassau If___ 195 ’ 200 IPlaza 1f------- 570
B attery  Park 120 130 Colum bia If. 500 525 G allatin____ 350 365 L in c o ln ____ 1100 New A m ster 210 Prod E xch  1 160 175
B ow ery  If___ 320 330 C o m m erce .. tl7014 G arfield____ 500 525 M anhattan li 300 310 ’ New Y ork  Co 1200" iRiverside If. 250 280
B u tch ’s& D r 160 170 . C on solidat’ d 155 160 ’ Germ anAm ll 145 155 M arket & Ful 255 265 N ew  Y o r k . . 290 3 0 5 ' S ea b oa rd — 350 370
C entury If___ 190 ___ C opper ____ 225 Germ an Exli 420 M echanics’ . 235 245 N ight & D ay 400 410 S e c o n d ------- 700 ___
Chase_______ 300 350 C om  E x ch  11 290 305 ‘ G erm ania If. 500 M ech& Tra If 170 173 !l 9th W ard 11 350 _ State If______ 350
C hatham ___ 315 D iscount If. 150 160 Greenwich If 285 295 M erca n tile .. 240 250 ;North A m er T265 34th S treet. 220
Chels’a E x c  U 200 ___ East R iv e r . 150 160 H am ilton  If. 250 Merch E xch 180 190 N orthern___ 172 182 * 12th W ard 1 450

F idelity  I f . . 195 205 H a n o v e r___ 490 505" M erchants’ . 157*2 165 O riental I f . . 265 275 ;23d W ard lf. 190 -----

• B id and asked prices; no sales were m ade on  this d a y . t E x -righ ts. i L  
t Sale at S tock  E xch an ge or at auction  this w eek , c  E x  beneficial Interest

ess than 100 shares. 
In ore properties, h

If State banks, a E x -d lv ldend 
1st lnstal’m t pa id , n Sold at

and rights, b New  s to c k . 
private sale at this price.
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STOCKS— HIGHEST A ND LOWEST SALE PRICES.

Saturday 
M ay 4

*31
*50
*14

26
*11
*25
*14

37
57
1412
26
12
29
16

*1712 18l2 
*40 4H2

*280 300 
*1112 1212 
*31 35 

CMl 96U 
*1912 20 
*80 90 
*1512 17

* ____  82
*6 8 

§56% 5512 
373j 38 
99^ 99^4 

§30% 3014 
*82 92 

*210 220 
*6 6I2 
*434 5 

*20% 22 
7312 7312 

*1212 15 
*27 35 

6312 6312 
*108 110 

*5 8 
*25 32 
*8912 92 
134U 1351* 

*109 10912 
*195 240 

*90 100 
* 8  8I2 

*39 40 
12512 12512 

*122 127 
*123 125 

$93 93 
*2934 297,8 

95 95 
6312 64%

*118 ' 125 * 
*11 13 
§44 44 
*29 2934 
*96 97 

35% 3614 
27I4 2714 

*133 135 
§1934 1934 
*77U 78 

7038 7034 
*136 149 

*85 88I4 
14812 14812 

*125 135 
*7U 
23 

*14 
*74 
*43 
*27 
*78 
*7034 7112 
* 68*2 69U 

7714 7714 
*11312 115 

*1134 1212 
*81 85 

6434 6538 
993s 9912 
1914 19% 

§118% 118% 
*74 75% 
*2612 27>2 

9234 93 
*1112 13 
*53 56 
§36 36 
*92% 93 

*163 169 
*44 45 
*90 9512 

28 28l4 
8434 8434 

*55 56 
*95 100

* 4 l ‘  V l"  
75 75

§37 37 
*83 85 
*95 101 
*70 73 
*17 20 
*52 5512 

42 43 
101% 10212 

7112 72 
3712 37*4 

101% 102 
*2912 29% 
*27 28 
104% 104>8 

71 71 
*230 300 

*823, 83 
144% 14419 

*14312 165 “

734
23
14l2
74l2

30‘
80

*31 36 
5OI4 52 
14 14
26

*11
26

*14
*17
*40

26
12
26
16
181
4112

*280 300 
* 1112 1212 
32 32 
95 96% 

*1912 20 
*75 90 
*1534 I 6I2

* ____  82
*6 6I2 
55 55 
37% 38 
9912 9912 
3034 3034 

*82 92 
*210 220 

*6lg 6I2 
*434 4% 

*2 1  22 
*72 75 
*1212 14 
*27 32 

6334 6334 
109 109 
*5 8 

*25 35 
*8912 92 
133% 13538 
109 10912 

*195 240 
*90 100 
*8 8% 
39 39 

125 125 
*122 127 
*123 125 

93 93 
29% 29% 
95 9514
63 6414

*118’  125 
*11 13

39 4034
27I4 27I4

*96 97 
3534 36 

*2512 27I4 
1331213312 

18% 19l2 
§7712 78 

69% 70 
*136 149 

*86 88% 
14734 14812 

§130 130 
*712 784 

*2234 2334 
*14 1412 

74lS 7418
*43 ------
*25 30 
*75 80 

71 71 
*68 6912 

76 76% 
*11312 115 

*1134 12I2 
82U 8212
64 6538 
9912 9912 
1834 1912

*115 119 
*7212 75 
*26 28 

93 93 
* l l l 2 13 
*53 56 

3634 36% 
§9212 931g 

*163 169 
45 45 

*90 95 
28 28l8 
85 85 
5534 56l2 

*95 100 
14714 14712

40 41 
*74 79

6 6I4 
*55 5612 

3712 3712 
*82 85 
*90 101 
*70 73 

1712 17l2 
*53 55l2 

4012 42 
I0212 10234 

72>4 7214 
37% 3818 

102 102% 
29l2 29U 
27 27 

*103 105l2 
71 71 

*230 300 
83 83 

144 144 
* 143*2 165

*5434 5534 
37 3714 
99% 99% 
3012 3012 

*90 92 
*205 215 

*6 6I2 
*4% 434 

§20U 2OI4 
*68 74 

1212 1334 
27 27 
63U 6334 

*106 110 
5 5 I *5 8 

*25 30 *26 30 
§91 91 *90 92 

. . .  134 1311s 1323S 130 13312 
10834 10834i*10812 10912i 10834 109 

*195 240 *195 240 *195 240 
*90 100 *90 100 

778 778 *712 8 
*38 40 *38 40 
124ls 12412; 12412 124%

Tuesday 
M ay 7

32 32
*50 55 

1312 131:
2534 26

*11 12
*26
*14
*17

40

29
16
1812
40

Wednesday Thursday 
M ay 8 May 9

*31 35 
5214 52I4 
1334 1334
26 2634

*11
*25
*14
*17
*39

12
28
16

3112 311 
* 521-> 621* 

1334 1334 
26 26 

*11 
*25 
*14

12

18l2i *171” 
411* *38

16
181;
41

*280 300 ,*280 300 ,*280 300 
*111* 12IV *111* 1212' 11’ 2 11% 

‘  *3134 34*31 35 
937s 9514 

*1912 20 
95

*16

5%
55
37

I6I2
82

578
55
3734

*9914100
30l4 3034'

*82 92 
212 212
*6 6I2
*434 5
21 21
733( 7334
1234 1234

*27 35
63

*106
*5

*25
*90
131

631;

1912 1912
*75 90
*16 1612

* ____  82
6 6 

§5434 5434 
371.1 371,
99% 100 

’ 30% 3034
*90 92 

*205 215
*6 6% 

4% 478
20% 20%

*68 74 
*1234 14
*27 35
*63% 6412

110 *106 110 
8 

32 
92

*31 35
9318 9518
19 1912

*75 87
*16 1612

*_____82
*5l2 618

Friday 
May 10

*31 36
*51 58

1334 1334
26 26

*11
25

*14
*17
*3712

12
25
16
1812
411*

*85 100 
7% 8 

*38 40 
I24I4 125 

*122 127 
*123 125 

§93% 9318 
29I4 2934 

*94 9512 
62% 6312

*118" 125" 
*11 13 
*4034 41 

271S 27% 
*96 97 

3514 3534 
2612 26% 

132 132 
*18% 19 
*75 7734 

68% 69% 
*136 149 

*86 88% 
147% 14734 
130% 130% 
*7% 734 

*22% 2234 
*13% 14% 

73% 74
*43 ____
*27 29 
*77 79 
*70 70*4 
*67 69 

76% 76% 
*113% 115 

*1134 12% 
*81 85 

63I4 64% 
99% 993g 
1734 18% 

*115 11834 
72i8 73% 
261* 26% 
92% 93 

*11% 13 
54 54 
35% 35% 

*92% 931* 
166% 166% 
44 44 

*90 95 
27% 2734 
84% 84% 
56% 56I4 

' _____ 100

’ 40% 40% 
*74 79

?122 127 
*123 125 

§93% 93% 
29% 291 

*94 96 
62% 6334

118" 118" 
*11 13 
§39 39 
*27 29 

97 97 
353g 35% 

*25% 27% 
132 133 

18% 18% 
77 77% 

69% 69% 
*136 149 

*85 88 
148 148% 

*130 140 
7% 7% 

*22% 24% 
*13% 14% 
*73 73%
*43 ____
*27 29 
*7634 79 

70% 70% 
§69% 69% 
7634 77% 

*113% 115 
*1134 12% 
*81 84 

63% 64I4 
99% 99% 
17 171

*122 127 
*124 126 

*92% 93% 
§293s 29% 
§95% 95%
62 633g 

834 8%
*118 120 

*11 13 
*37 45 
*2712 28% 
§96% 96% 
34% 3538 

*25% 2634 
131%132 
§18% 18% 

77% 77% 
68% 69% 

*136 149 
*85 88 
147% 147% 

*125 140 
*7% 784 

*22% 23% 
13% 13*8 
73 74

*43 ____
*27 29 
*7634 79 

70% 70%! 
§69 69 
*76% 77% 

*113% 115 
*U34 12% 
*80 83

63 6434 
99% 99% 
17 173s

*276 300 
11% 11% 

*31 34 
93% 943g 

*19 20 
*70 85% 

15% 16
!____  82

*5% 6 
*54% 553i 

3634 3634 
100 100 
30% 30% 

§91 92% 
§212 212 

6%
4% 4% 

*20 21 
*68 72 
*12% 14 

25% 2614 
z61% 62% 

*106 110 
*4 5 

*26 30 
*90 92 
130% 131%; 

*108 109% 
*195 240 

*90 100 
*7% 8 

*38 40 
*124% 126 

125 125 
*123 125 

92% 92% 
29% 29% 
94 94 
62 6234 

8% 834 
*118 120 

*11 13 
§40 40 
*27% 29% 
*96 97 

34% 35% 
*25% 2634 
131 131% 
*1834 19 
*76 7734 

68% 68% 
*136 149 
*85 88 
147 147% 

*130 140 
*7% 7*4 
23 23

STOCKS
N E W  Y O R K  vSTOCK 

E X C H A N G E .

U nit R y s  In v ’ t o f  San Fran
D o p re f_____________

T \ 7 'a b a s h _____________
* » D o pref_______

W heeling & Lake Erie
D o 1 st p re f_________
D o 2d p re f______.

W isconsin Central____
D o p re f__________________

Industrial & M iscellaneous
A dam s E xpress_________

llls-Chalm ers___________
D o pref____________

A m algam ated  C op oer_______
A m er Agricultural Chemical

D o p r e f ._____________
A m erican  Beet Sugar—

D o p re f_______________
Am erican Can___________

D o p re f_______________
Am erican Car & F ou n d ry . _

D o p re f___________
Am erican Cotton  Oil

D o p re f___________
A m erican J- xpress___
A m erican Grass Tw ine

Sales ol 
the 

Week 
Shares

A m erican H ide & Leather—
D o pref___________________

A m erican Ice Securities-------
Am erican L inseed___________

D o p re f__________________
Am erican L o com otiv e ---------

D o p re f__________________
Am erican M alt C orp -------------

D o p re f___________________
A m er Smelters Sec p re f B _ . 
A m er Sm elting & R efin in g . 

D o pref

§14
*72
*43
*25
*75

11858 118% *115 119 
*72% 74% 1 72% 72%
*26 28

92% 93
*11% 13

55 55
35% 35%
91 92 

§167 167
*44 45

94 94
26>4 27%

*84% 85
56I8 56% 

*95 100

40% 40%
*74 79

6 6
*55% 58

37% 37%
*82% 85 
*96 101

68 69*4
*16 20

53 53
39% 40 
9934 100%

*70 72%
37% 37%

37% 37U 
83 83 

*91 101 
*70 73 
*16 18 
*53 55%

38% 40 
100% IO1I4 
*70% 72%

37 37%
10134 102is ixl00l8 100% 

29% 29% *29% 30 
*26% 28 26% 27 
10334 10334 *10334 108 
71 71 *65 71 

250 250 |*230 300 
*82% 83%! *82% 83%

26% 27 
9238 93 

*11% 13 
55% 55% 
35% 36 
92% 92% 

*165 169 
*44 45 
*93 95 
26% 2634 
85 8534 
56% 56%

* _____100
14634 147% 
39% 4OI4 

*74 79 
6 6 

57 57 
*36 37% 
*821* 85 
*98 101 
■ 57 67 
*16 20 

52% 54% 
39% 39% 
99% 1001* 

*70 721* 
3634 3734 
99% 100% 

*29% 30 
26 26I4 

*10334 108 
*68 71 

*230 300

70% 70% 
68% 69% 

*76% 77% 
*113% 115 

12 12 
80 82% 
6234 63% 
99 99% 
17% 17% 

*115 119 
*72% 75 

26 26% 
i9034 91% 
*11% 12% 
*55 56 

35 35 
§93 93 

*165 169 
*44% 45 
*93 95 

26% 27% 
85 85 
57 5934 

*95 110 
147% 147% 

40 40U 
*74 79 

6% 6% 
*55% 58 
*34 37 
*80*4 85 

§100 100
* ____ 66%

*16 20 
*52 54 

39 40 
100% 101 
72U 72% 
36% 37I4 
9934100% 

*29% 30 
*25% 28 

*10334 108 
*65 71

A m erican Snuff_____________
D o p re f___________________

A m erican  Steel F ou ndries. .
D o  p re f__________________

A m erican  Sugar R efin in g—
D o p re f___________________

A m erican  Teleph & T e le g . .  
Am erican T ob a cco  (n ew ), p f
Am erican W oolen ___________

D o p re f___________________
(JAnaconda C op per. .P ar$25  
dB atopilas M ining —P a r i 20
Brook lyn  U nion G as-----------

runsw lck D ock  & C Im pt 
Butterick C o-------------------------
(Central L eather-------------------

J D o p re f-----------------------
C olorado Fuel & Iron -----------
Col & H ock  Coal & Iron -------
C onsolidated Gas (N . Y . ) —
Corn P rodu cts R efin ing-------

D o p re f__________________
D istillers’ Securities C o r p . .  
Federal M ining & S m eltin g .

D o p re f___________________
General E lectric -------------------
G ranby Cons M S & P ---------
In t Mer M arine stk  tr  c t fs

D o p r e f________________
International Paper — . . —

D o p re f_______________
International P ow er-------------
Internat Steam  P u m p ---------

D o  p re f___________________
M ackay C om panies---------------

D o  p re f___________________
N ational B iscuit___________

D o p re f_______________
N at Enam eling & Stam ping

D o p re f___________________
N ational L e a d .---.-----------------

D o p re f___________________
N ewhouseM ines& S P ar$ 10 .
New Y ork  A ir B rake-------------
N orth Am erican C o., n e w ..
Pacific M all---------------------

eople ’ s G as-L & C (C h ic).
Pittsburgh Coal C o ---------------

D o  p re f___________________
Pressed Steel Car-------------------

D o p re f___________________
Pullm an C om pany---------------
T> allw ay Steel S pring---------
-LV D o  p re f_______________
R ep u blic  Iron  & Steel---------

D o p re f__________________
Sloss-Sheffield Steel & Iron

D o p re f________________
Tenn Coal, Iron & R R _____
^Tennessee C opper .P a r  $25 
Texas P acific L and T r u s t . .
Union  B ag & Paper-----------

D o  p re f_______________
U S Cast I P ipe & F o u n d r ..

D o  p re f___________________
U nited States E xpress---------
U  S R ea lty  & Im provem ent 
U  S R ed u ction  & R efin in g . .

D o  p re f___________________
U nited States R u b b er______

D o 1st p ref_______________
D o 2d p ref_______________

United States Steel__________
D o pref___________________

dUtah C opper____ P a r  $10
V irginia-C arolina C h em ical.

D o p re f__________________
Virginia Iron Coal <fc C o k e ..

*230 300
_________ _______ _____ _ *82% 83% 82% 82% _ .

14 434 l45%l 145%145% *144 14534 *144 14534 W estlngh ’se lil & M fg a ssen . 
*143% 165 I*____ 165 1*143 165 ‘*150 165 I D o 1st pref............................

W ells Fargo & C o ------
esternU nion Telegraph.

400
650

1,100
2,700

300

400 
100

236,795 
300

300

300
360

3,300
700

1,250
210
115
300
400
260
200
900
600

1,800
100
100

10 
131,550 

800

375
100

2,350
100

"""749
1,648

605
23,450

1.125
100

" ” 265
240
100

5,250
500

2.122
1,541

383
3,305

1,905
180
100
200
150

1,300

400
490

1,250

500
300

9,500
1,260
8,455

250
[600
900

3,770

” 2S5
2,290

490
225
300
100

4,625
975

3,720

600
1,000

100
800
100
685
200

20
400
100
400

4,415
3,377

400
142,866
21,685

200
830
200
550
100
300
600

Range /or Year 1907 
On basis of 100-share lots

Lowest.

27 Mch25 
44 Mch27 
121* M ch l4  
21% Mch25 

9% M ch 4 
22% Mch 14 
14 M ch 14 
16 M ch 14 
36 M ch 14

§280 Mch 14
10 Mch 14 
25 M ch 14 
781* Mch26
19 Mch 25 
901* M ch20 
14% M ch 14 
75 Mch 5

5% M ch 14 
48% Mch26 
31 Mch25 
92% Mch25 
27 Mch25
88 Mch 13 

200 Mch 25
5% Mch 13 
4% Mch 5

20 Mch 13
72 A p r 22
12 A pr 25 
25 A pr 25 
5534 Mch25

101 Mch 25 
5 M ay 8 

29% Mch27 
86 Mch25 

104% M ch25 
100 Mch 25
197% Jan  11 
§95 A p r 1 

7% Mch 26 
34 M ch 14 

114% M ch 14 
122 Mch 5 
118% Mch25 
86% Mch25
24 M ch26 
94 M ayio

$53 Mch 14 
$8% M ayio 

108 M ch 19
11 M ch 15
39 M ay 6
25 M ch26
89 M ch26
29 M ch 14 
20 M ch 5

110 M ch 15 
173g M ch 26
77 M ay 8; 
62 Mch26

137 A p r 19
80 M ch 15 

*136% Mch 14 
120 M ch 28

71,  A p r 29 
22% A p r 29
13 M ch 26
73 A p r  1
40 M ch 14 
25 Mch25 
741* Mch 26

*62% M ch 15 
*63 M ch 15 

75% M ch 14
111 M ch 26 

10% M ch26 
79 M ch28 
49 Mch25
98 M ch 15 

$17 M ay 8 
100 Mch25 
69% M ch 14 
211* Mch25
85 " M c h l4 
1158 A pr 13 
49 M ch 15
30 M ch26
86 M ch26 

150 M ch 14
39 M ch 26
90 Mch23 
221* Mch26
78 “ M ch25 
42 M ch 14
99 A p r 30 

130 Mch26 
$34% M ch26

68 M ch26 
51,  A pr 13

50lg Mch25 
30% Mch25
74 M ch26

100 M ch 5
69 M ay 9 
131* Mch25 
43% Mch 15 
36% Mch26 
991* Mch25 
68 Mch25 
311* Mch25 
91% Mch25

$24 Mch25 
251* M ch25

101 M ch25 
55 Mch25

250 M ay 7 
791* M ch 6 

14334 A p r  25 
>145 A pr 26

H ighest.

62 Jan 7 
71% Jan 7 
18% Jan 
38% Jan 
1634 Jan 
3734 Jan 
2l34 Jan 10 
25% Jan 12 
51% Jan 7

§296 M ay 1 
16% Jan 5 
433.) Jan 3 

121% Jan 5 
253g Jan 8 
95 F eb 20 
231* Jan 7
80 Jan 21 

71* A p r  11
60% A p r 10 
45% Jan  14 

103 Jan 12 
33% F eb 19 
90 Jan 21 

247 Jan 5 
8% Jan 11 
6% Jan 16 

30% Jan 7 
S8 Jan 2 
19% Jan 10 
36 Jan 7 
7534 F eb 15 

l l l i *  Jan 21 
§7% A pr 2 
40 F eb  21 
93% Jan 7 

1 I55 Jan 7 
1173g Jan 7 
205 Jan 18 
, 100 A pr 6 

1034 Jan 5 
471* Jan 7 

137% F eb  13 
131 Jan 2 
133 Jan 4 
9834 Jan 5 
361* Jan 7 

102% Jan 5 
30234 F eb  16 

$b% M ay 9 
125 M ay 1 

14% Jan  4 
49% Jan  3
40 F eb  15

102 F eb  8 
57% J an  8 
2838 A p r  5

140% Mch 1 
2434 Jan 22
88 Jan 28 
78 F eb  13

163 Jan  16 
97 Jan 14 

163 Jan  22 
152 F eb  13 

7% M ay 2 
24 A p r 25 
18% Jan _
81 “ F eb 
5034 Jan
41 Jan 
81 Jan 
7514 Jan 
71 Jan 
86% Jan lu

1173g M ch 5 
15% Jan 5 
87 F eb  15 
76% Jan 7

103 Jan  5 
S2034 A p r  18 
1411* Jan 7
8934 Jan  4 
41i2 Jan 5 
98% Jan 4 
16% Jan 15 
60% Jan  4 
57 Jan 10 
99% Jan 24 

181% Jan 8 
57i2 Jan 10 
991* F eb  15 
41 Jan 7 

100 Jan 7 
7734 Jan 7

107 Jan 11 
162 Jan 4 
$53% M ch 1

85 Jan 17 
8% Jan 15 

61 Jan 7 
49l2 Jan 5
89 Jan 15 

§117 Jan 9
901* Jan 4 
30% Jan 28 
68 Jan  7 
521* F eb 16 

109% Jan  7 
78% Jan 7 
50Sg Jan 7 

10734 Jan 7 
$391* M ch 4 
39% Jan 7

108 Jan  9 
97 Jan 22

§290 Jan 26
85 Jan  10 

154 Jan  2 
§145 A p r  26

Range 1or Previous 
Year (1906).

Lowest.

50 A pr 
55 A pr 
18 D ec 
361* Dec 
16 “ A pr 
36 M ay 
21% O ct 
23 M ay 
44 J ’ly

§240 J ’ne 
16 J ’ly  
40 Sep 
923g J ’ly  
20 J ’ly  
90 D ec 
20% M ay 
82% O ct

3234 J ’ly 
98% J ’ly  
28 May 
90 D ec 

215 A pr 
7% M ay 
5% N ov  

24 N ov  
35% Jan 
1634 D ec 
35 D ec 
5334 May 

1081* D ec

92% D ec 
138% M ay 
112 D ec 
200 J ’ly
100 D ec 

934 N ov
40 M ay 

127% M ay 
128% D ec 
130 J ’ly  
96 J ’ly  
28 N ov

101 J ’ly  
223% M ay

105% N ov
13% J ’ly
40 Apr 
3334 D ec 
9884 D ec 
40% M ay 
17 M ay 

130% A pr
18% J ’ly  
74% M ay
51 Jan 

138 Jan
91 J ’ly  

z i56  D ec

16% Sep 
80 D ec 
48 Sep
28 Jan
79 Jan

62 M ay 
113% Jan 

12 M ay 
82 Sep 
66 M ay 

100% J ’ne

133 J ’iy
87% N ov  
2834 J ’ne
88 J ’ly  
1314 M ay 
50 J ’ly
43 M ay 
95 M ay

180 D ec
44 M ay 
9734 J ’ly  
2214 M ay 
91 M ay 
68% J ’ly

104% O ct 
129 Jan

60 M ay 
5% Sep 

52 O ct 
43% M ay 
83% D ec 

109 May 
75 A ug 
24 Mch 
60 Mch 
38 J ’ly 

: 10484 J ’ ly 
75 M ay 
325g J ’ly  
9834 J ’ly

"31 J ’ly
104 J ’ly

38 M ay
233 Mch 
x8334 D ec
148 A ug
162 N ov

Highest.

98 Jan 
931* Jan 
26% Jan 
535s F eb  
2134 F eb  
48% F eb  
29% F eb  
33 Jan 
64 Jan

§300 A u g 
273g Jan 
67 Jan 

118% F e b  
34% Jan 

102 Jan 
35 Jan 
89% Jan

47% Jan 
105 “ Jan 
44% Jan 
95 Jan 

272 A u g  
1134 Jan 
10 Jan 
43 Jan 
94% Sep 
29% Jan  
53% Jan 
781* Jan 

120%Jan

16184 ja n  
174 Jan 
130 Jan 
220 Jan 
107 Jan 

15% Jan 
53% Jan 

157 Jan 
140 Jan 

144% Jan 
109 Jan 
48 Jan 

1103g Jan 
300 F eb

178 Jan 
2134 A p r  
70 M ay 
49% Jan 

107% Jan 
835g Jan 
30% N ov  

18134 Jan 
28 A p r  
8534 A p r 
745g Sep 

199 Jan  
112% Jan 
184 O ct

26% Jan 
90 Jan 

x95 Jan 
60 May 
92 May

79% D ec 
118% O ct 

18% Jan 
88% M ch 
953g Jan 

106% Jan
I 6334 Jan" 
107 Jan 
511* Jan 

103 “ Jan 
18% N ov  
621* Jan 
645g Jan 

105 F eb  
270 N ov  

6234 Jan 
107 Jan 
4184 D ec 

1101* Jan 
97% Jan 

113 “ A pr 
tl6 6  N ov

88 O ct 
15% Jan 

84 Jan 
53 Jan 
96% Jan 

138%: Jan 
94% Jan 
405g J ’ne 
84 J ’ne 
59% O ct 

1115 Jan 
287% Jan 
,50% O ct 

113% Jan

58 Jan 
117%Jan 
93 “ D ec 

305 O ct 
94% Jan 

176 Jan 
188 Jan

B A N K S  A N D  T R U S T  C O M P A N IE S— B A N K E R S ’ Q U O T A T IO N S.

Banks. Bid Ask Banks. Bid Ask Trust Cos.’ Bid Ask Trust Co’ s. Bid Ask Trust Co’ s Bid Ask Trust Co’ s. Bid Ask
U nion  E x c  Ti 220 240 N  Y C lty . Fifth A v  T r . 550 Mut A lli’nce 195 205 Brooklyn.

425 450U S E xch  u_ 1221" 132% B rooklyn. A s t o r _____ 300 F u lton _____ 300 N Y L ife& T r 1000 _ B iook ly n  Ti
W a sh H ’ htsI 225 (Bankers’ Tr 490 510 G uaranty T r 480 510 N ow Y ork  T: 650 700 Citizens’ ___ 145 155
W est SideV- 600 First _______ 390 iBowl’g Gr’ n 430 450 Guardian Tr 240 245 Standard Ti _ 410 F la t b u s h __ 260
Y  orkvllle 11. 400 425 H om e B ’nk ‘ 160 175 iBroadw ayTr 155 165 H udson — 95 105 Title Gu&Ti 520 535 F ra n k lin ___ 310 320

M anufactrs’ 400 C a rn eg ie___ T222 K nick ’ b ’ker 1250 T r Co o f  Am 720 740 H am ilton _ . 315 330
M echanics’ 1 318 Central T r ’ st 1850 2050 Law  T I& T r . T250 U nion Trust 1250 1300 H o m e ______ 155 165
Montauk____ 155 jColumbia . . 210 225 Lincoln T r . . 355 370 US M tg& T r 450 475 J en k in s____ 200

B rooklyn . Nassau . 260 280 Com m ercial 215 225 M anhattan . 450 U nit States. 1240 1270 K ings C o___ 460 475
Nat C it y . . 305 C om m onw ’h 145 M ercantile. . 850 V anN ’denTr 275 300 LIsl L & T r . . 310 325

B orough  If. 175 _ North Side T 350 375 E m p ir e ____ 335 350 M etropolit’n 580 _ W ashington 400 _ N a s s a u ____ 250 270
B roa d w a y !;. 450 ProspectPkT 150 165 E quitableT r 435 M orton T r ’ st _ 725 W in d s o r ___ 200 215 P eop le ’ s ___ 3I6I4
B rook lyn  . . --- 140 T erm inal___ 140 --- (Farm L o& T --- 1300 M u tu a l____ 120 130 IW illiamsb’ g 215 530

*B ld  and a?kcd 
tSalo at S tock

prices; no sales on  th is d a y . 4 Le<s than 100 shares. i  Ex-rights. ftNew stock . 
E xch ange or at a u ction  this w eek . sTrust C o. certificates. HBanks m arked

cE x-d iv id en d  and rights. dN ow  quote 
w ith  a paragraph  01) are State banks.
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New York Stock Exchange—Bond Record, Friday, W eekly and Yearly
O C C U P Y IN G  K O U It P A G E S

B O N D S
N . T . STOCK  E X O H A N fiE  ^ £ 

W e k k  binding M a y  10
t). S . G ov ern m en t

U S 2s consul reg istered .d l930  
17 S 2s consol c o u p o n ... .d l9 3 0
C S S s  re g iste re d ............. &191S
U  S 8s cou p on .....................tel918
17 S 3s reg  small b o n d s ..fc l918 
U S 3 s  cou  small bon d s.,/c l918
TJ S 4s r eg iste red ............. /i.190
U K  48 co u p o n . . . . ______ h 1907
IT 8 4s registered .................1925
U  8 4s c o u p o n ...................... 1925
U  S Pan Can 10-80 y r  2s.fcl936 
Ph ilip p in e  islands 4 s .1914-34 

P u b  w ks and imp r e ?  4s 1935 
P a h  w k s and imp r e g . . .1930

F o r e ig n  G ov ern m en t 
Japanese G ovt 6s sterl’ g .1911

3d series 6s ........................ 1911
S, loan 4% s ctls  fu ll pd .1925 

2d series 4 %s ctfs  fu ll paid. 
£  loan 4s ctfs  fu ll p a id .. 1931 

R epub of Cuba 5s exten  d eb t .. 
U  8  of M ex ico  s f g  5s of 1899 

G old 4s o f  1904.................1954
S ta te  S e cu r it ie s

A labam a <surr fund 4 s ___ 1920
D ist o f  C olum bia 3 ‘65s___ 1924
L ou isiana new  consol 4 s ..  1914 
N orth  Carolina consol 4 s .1910

6s ............................................ 1919
So Carolina 4*38 20-40........1933
T en n  n ew  settlem ent 3 s ..1913 
V irg in ia  fund debt 2 -3 s .. . l9 9 i  

6s deferred B row n  Bros ctfs .
R a ilr o a d

A labam a Cent See So B y 
laba M idi bee  A t  Coast L ine 

A lb a n y  <fe Susa bee l)et & Huu 
A llegh en y  V alley  bee Penn R R 
A lle g  & W est bee Butt R  & P
A n n  A rb or  1st g  4 s ..........Zi.1995
A tch  T  &  S Fe—G en g  4s. 1995

R eg istered ..........................1995
A d ju stm en t g 4S............A1995

R e g is te re d ...................7&1995
S ta m p e d ......................*.1995

O on v  g  4 s ............................1955
D ebentures 4s Series F . 1908

Series G ........................... 190V
Series H .......................... 1910
S eries 1 ............................ 1911
Series K ...........................1913

E ast Okla D iv  1st g  4 s .. 1928 
A.tl K n ox  & N See L  & N 
A tlan tic  Coast 1st g  4s.ft.1952 

Charles & Sav 1st g  7 s .. 1936 
8 av F & W  1st gold Os.. 1934

1st gold 5s ...................... 1934
A la  M id 1st gu gold os ..192 8  
B ru n s&  W l s t g u g 4 s  ..193 8
L  & N  co ll g  4 s ...............o l952
8 il Sp Oca <6 G g u g 4 s  ..19181 

A t la n t ic  & D anv bee  South Ry 
.Austin & N VV See Sou Pacific
Ba lt&  O h io p r io r lg 3 % s .l9 2 5

R eg istered .................A1925
G old 4 s ..............................M 9 4 8

R e g is te re d .................../t.1948
.Pitts J unc 1st gold 6s . . .  1922 
P  Jun  & M D iv 1st g 3 % s l925 
P  L  E  <fc W  V a  S y sre f 4sl941 

■Southw D iv 1st g 3 % s .. .  1925
R eg is te re d .................../tl925

M onon l i iv  1st gu g 5 s . .1919 
-Cen Ohio R  1st c g 4 *28..1930 
Cl Lor & W  con  1st g  5s 1933 

•Qhio R iver R R  1st g  5 s .1930
G eneral gold 5s ............. 1937

P itts  Ulev dc T o l 1st g 6s 1922 
P itts  &  W est 1st g  4 s . ..1917  

■ Stat I s l  R y  1st gu g4 % s 1943 
B at Greek ifc S bee  M ich Cent 
B eech  C reek bee N  Y  C <fe H 
B elle  v  &  Car bee Illinois  Cent 
B k iyn  <fc M ontauk bee L on g 1 
B run s & W est See AtL Coast L 
Buffalo X  Y  & E rie  See Erie 
Buffalo R & P  gen g 5 s . . .1937 

A ll & W est l ’s t g  4s g u .,1 9 9 8
01 & M ah 1st gu  g 5s___ 1943
Rocli<& P itts  1st g 6 s ...1921

Consol 1st g  6s ............. 1922
B u ffa lo  & Southw est bee Erie 
Butt & Susq 1st ref g  4s.d l951  
B u r  C R  &  N  See C R  I P
Clanada Soutli 1st 5s........1908

>2d 5 s ................................... 1913
R e g is te re d .. ...................1913

Carb & Sliawn See 111 Cent 
Carolina Cent bee  Seab A ir  L  
Carthage & A d  bee  N Y  C & H 
■Ced R la K & ^ N  bee  B C K <fc N 
•Cen B ran cn  Ry bee M o Pac 
■Cent o f Ga R R  1st g  5 s ..p l9 4 5

Consol gold 5s...................1945
R eg istered ...................... 1945

1st pref incom e g  5 s . . . .p l9 4 5
S ta m p e d ...................................

2 a  p re i incom e g  5 s . . . .p l9 4 5
S ta m p e d ...................................

3 d  pret incom e g  o s___ j?1945
S ta m p e d ...................................

Q-J
q . j
q -f
Q-F

Q-F
Q-J
Q-J
Q-F
Q-F
Q-N
g-F

SJ

A -0  
A-O 
F-A 
J  J 
J -J  
M-S 
Q-J 
J-D  

U
J-J
F-A
J-J
J -J
A -0
J-J
J -J
J -J

Q-J
A-O
A-O
Nov
Nov
M-N
J-D
F-A
F-A
F-A
F-A
F-A
M S

M-S
J-J
A -0
A-0
M-N
J-J
M-N
J -J

J -J
Q-J 
A -0  
Q-J 
J -J 
M-N 
M-N 
J -J  

-J 
-A 

M-S 
A-O 

D 
A-O 
A-O 
J -J  
J-D

M-S
A-O
J-J
F-A
J-D

J -J

J-J
M-S
M-S

Price
Friday

M ay 10

Bid Ask
104 104*2
104 104 >9
102 103
102 103

10214 
101 *4 102 
101% 102 
129*2 130** 
129^130*4 
104 105 
109 % .........

W eek’ s 
Range or 
Last Sale

t 98 Sale 
t  98%  Sale 
t 9 2 *4 Sale
1 92 >4.........
t 84 *9 Sale 
*10238 103qti

" 9 1 "  Sale 
hese a  re p r

100% . 
124*4 .

96*495 
93
20 23*2

86 . . . . .  
95%  Sale

92 *,

.....  90*4
97%  Salt 
99 .........

93

.....  95*2
1* 2 <s8

91

■»i*
86
98

92 *2 Sale 
89

100% Sale 
.........100

...........  88  a4
*92*4 y3*2
8834 89%

i ’02 "

io y %  112 

......... i i i  *.jn o
92*2.

......... 114 >2
97 .........

115*8..........

.........  94

101% Salt 
102 Sale 
100\ .....

F-A 115 .........
M-N 106 Sale
M-N
Oct .........  89

86
Oct 72 74

70 ........
Oct .......... 60%

Ia>w  H igh  
104*8 A p r ’07 
104*8 104 *s< 
102 >2 M ay’07 
102*4 10 2 >4 
107 J ’ne ’02 
104*2 O ct ’Of. 
10o% M ar’ 07 
101*2 101*2 
130 130 
130% A p r ’O 
105 *e O ct ’06 
111 May’06

91%
91*4
83*8

102*2
9 7%
94

98*2 
98*2 
92*2 
9 l 7i 
84 3.

102 <2 
98% 
94*4

ices 0 n the 0

111 M ar’02 
117*2 J ’n e ’06 
105*2 D e c ’04 
100*4 A p r ’07 
126 M ar’07 
120 M ar’OC1 
95*4 95 
93*4 May’ 07 
20 20

86 8 _ 
97*2 9 8 “h 

101 J a n ’ 07 
9034 90*4 
86 A p r ’07 
90*2 90*2 
97% 99*8 
99 F e b ’07 

100 Jan  ’06 
96 F e b ’ 07 
98*2 N ov’04 
94 N o v ’06 
91 A p r ’07

95 95 *2

132% Jan ’06 
112% Jan ’04 
114% N o v ’06 

99 *2 M ar’06
86 86 
9634 D e c ’06

92*2 93*4 
92*a 92*2 

100% 100*2 
98 98 

l^U O ct 'Ul 
89 M ar’07 
92*a 93** 
S*%  89% 
89 O ct ’06 

105% F e b ’ 07
109 A p r ’05
110 A p r ’07 
116 JUuy’06 
113 '•u N ov ’06 
118*2 M ar’04
94 M ar’ 07 

10O N ov ’04

11454 M ay’07 
103 F e b ’07 
103 A p r ’ 97 
124 A p r ’ 06 
118% M ar’07

9 4 *a A p r ’07

101% 102 
102*2 102*2 
103 N ov ’06

116 M ar’07 
105*2 107 
113 A p r ’06 
85 85 
85 A p r ’07 
74 74 
74 M ay’07 
63*2 Jan ’07 
62 A p r ’07

136
10J
.iol
42

158
11
21
52

a-Hf

i 86 91
110 97% 102*2

101 101%
8 90 92%

S6 86
5t< 90 92%

(72 93*2 108*4... 99 99

96 96

....
91 ” * 9 l "

Range 
Since 

Jan uary 1

Loro Hiah. 
104*el05%  
104*8 106*4 
1112*2 102»4 
102*4 104

100%101*2 
100% 101 % 
129 130 
129*4 130%

96% 100% 
96% 100% 
87% 94% 
»7*2 92% 
79 85*4 
9 3 ^  103% 
96%  99 
92*2 95 

0/  $5 to £ .

100*4 100*4 
126 126

95 96 
93*4 95% 
20 23

92% 9S%

84 89*2

89%  93*2 
92*2 92*a 
98%  102% 
98 101*2

89 90 
92*2 96 88% 90»4

1u5% 105% 

110"  i l 3 %

94 94

12 118% 
102 103*2

118*4 123*2 

89% 96%

100 102 
101 105*2

116 116 
105 111

85 9<>
85 90
73*2 75%
73 74*,
63*2 05
62 66

B O N U S
N. Y . STOCK  E X C H A N G E  

W e ek  Endin g  M a y  10
Cent of Ga R R —(C on )

Chatt liiv  pur mou 4s. 1951 
M ac & N or D iv 1st g 5s. 1940
Mid Ga & A ti D iv  5s___ 1947
M obile Div 1st g  5 s ........1940

Cen R U &  B o f Ga col g  5s 1937 
Cent of N J gen ’ 1 gold  5s. 198

R eg is te red ..................A.1987
Am  D ock *  Imp gu 5 s . .1921 
L e & H ud R  gen g u g 5 s  1920 
Leh & W ilks B Coal 5s. .1912

Con ext guar 4*as___ 01910
N  Y  &  L ong Br gen  g 4s 1941 

Cent Pacific See So Pacific Co 
CentV erm ont 1st gu  94s .e l9 20  
Chas & Sav bee A tl Coast L ine 
d ie s  & Ohio g  6s ser A . . / i l9 0 8

G old 6s ............................... a l911
1st consol g  5s...................1939

R egistered...................... 1939
General gold 4 *2S............. 1992

R eg istered ...................... 1992
Craig V alley  1st g  5s___ 1940
R & A  D iv 1st con g 4 s ,.1 9 8 9

2d consol g  4s .................1989
W arm Spr Val 1st g  5s. .1941 
G reenbrier R y 1st gu g 4s ’40 

C hic & A lt R K  ref «  3 s . ..194 9  
R ailw ay  1st lien 3 *28...1950 ;

R eg istered ...................... 1950
Chic B u rl&  Q— D en v D 4 s  1922

Illin ois  D iv 3 *2S...............1949
R eg istered ...................... 1949
G old 4 s ............................. 1949

Iow a D iv  sink fund 5 s . .1919
Sink ing fund 4 s ............. 1919

N ebraska E xten sion  4 s .1927
R eg istered ...................... 1927

Southw estern D iv  4s___ 1921
J oin t bonds See G reat North
D ebenture 5s .....................1913
H an &  St Jos consol 6 s ..1911 

Chic & E 111 ref & imp g 4s 1955
1st s f cur 6s .....................1907
1st consol g 6s ...................1934
G eneral consol 1st 5s___ 1937

R egistered ...................... 1937
Chic &  In d  C R y  1st 5 s .1930 

C hicago <fc E rie See Erie 
Clue In & L ou isv  ref 6 s ...194 7

R efu n d in g  gold  5s ............1947
L ou isv  N A  <fe Ch 1st 68.1910 

Chic M il & St P term  g 5s 1914 
G eneral g  4s series A ..e l9 8 9

R eg istered .....................e l989
G eneral g 3 *28 series B .e l9 8 9
Chic <fe L  Su D iv g  5s___ 1921
Chic <fc M o R iv  D iv  5 s . ..192 6
Chic <fe P ac D iv  6s ........... 1910
Chic <fc P W  1st g  5s ........1921
D ak <fe G t So g  5s ............. 1910
Far & Sou assu g  0s........1924
H ast & D D iv  1st 7 s ........1910

1st 5s ................................. 1910
I <fc D E xten  1st 7 s..........1908
L a C ro s s e *  D 1st 5s___ 1919
M ineral P oint D iv  5s___ 1910
So M inn D iv  1st 0 s ..........1910
Southw est D iv  1st 6s___ 1909
W is  & M inn D iv  g 5 s ___ 1921
MU & N o 1st M L  6 s . . ..1 9 1 0

1st consol 6s ...................1913
Cliic & N orthw  cons 7s___ 1915

E xtension  4 s ..........1880-1920
R eg istered ........... 1886-1920

General gold 3*28............. 1987
R e g is te re d ...................i>1987

Sinking fund 0 s . ..1879-1929
R egistered............1879-1929

Sinking fund o s . ..1879-1929
R eg istered........... 1879-1929

D ebenture 5 s .................... 1909
R eg istered ...................... 1909

D ebenture 5 s .................... 1921
R eg istered ...................... 1921

Sinking fund deb 5s........1933
R egist ered...................... 1933

N orth  Illinois  1st 5s___ 1910
Ott C F St Paul 1st 5s 1909 
W in o n a *  St Pet 2d 7 s .. 1907 
M il L S & W est 1st g  6s 1921 

Extdfc Im p 8 fund g 5 s  1929 
A shland D iv 1st g  68..1925
M ich  D iv 1st g 6s ..........1924
In c o m e s ..........................1911

Chic R ock Isl <fc Pac 0 s . . .  1917
R eg istered...................... 1917

G eneral gold 4 s .................1988
R egm tered...................... 198b

R efu n d in g  g 4 s ............... 1934
Coll tru st S eriesH  4s . .  191u

J 4 s ................................... 1912
M i s ...................................1915
N 4 s ...................................1910
0  48....................................1917
P 4 s ...................................1918

Cliic B. I & Pac R R  4 s . .2002
R eg istered ......................2002
Coll trust gold o s ......... 1913

Bur Ced R <fc N o r t h e r n -  
Con 1st & col t r g  o s . . .  1934

R egistered ...................1934
C R IF  <fe N W 1st gu 58.1921 
M & St L  1st gu  g  7 s .. 1927

Q-F

O
O
X
N
S
s
J
J
J
s
N
O

Price
ty id a y

M ay 10

W eek’ s 
Range or 
Last Sale

Bid A sk  
90 . .

108 . .
......... 103*4
125 126
122 ........
109*4........
102% .......
100 Salt 

99 *t 1IM) 
102 105

101% ......
104 .......
111 *4 Sale

1 o ± % ̂ al t*

.........100
76*4.......
68 Sale

99
91 92

102% 103
105*2.........

99 yy*.„ 
1 0 0 % ......

100% 102
105a4 ....
.......... 93
103 ........

i i ’i ”  i i 5 ‘

110

124 *4 .........
108*2.........
104*2........
1 0 4 % .........

1.........104
......... 106
*91“, y j
1 0 9 % .........
112 112% 
105% s»i<~
...... 111%
lo 5  l4 .........
1 1 9 % .........
108 .........
1 0 i% .....
1 0 7 % .........
102% ........
1 0 5 * 2 ...........
104 .........
10u 34 .........
1 0 4 % .........
10J S l l l2
117*2 120 
1 0 1 * 2 ..........

' 94*4 9 8
.........  96
1 0 6 ‘•i.........

Low High  
93 J ’n e ’06 

115*2 D e c ’o5 
115 N ov ’05 
115 *2 A u g ’ 05 
102*2 102 H 
124% 125*e 
123 A p r ’O. 
109 *2 A p r ’07

9934 994) 
100 100

100 -4 Sale

104 . 
103 . 
110*2 .

101*2.........
100*4 . . .
10< '% .....120*2.....
113 - j .....
122  • * ............

12'.' .........
100 ___
11.0% 117*4
1 1 3 % .........
100% Sul.-

89 *2 Sale

69 *4 Sale 

......... 86 *&

115 Sale
1 1 1 * 2 .........
105 ........

87 *2 87*2

101 >2 A p r ’07 
107 F eb ’o * 
110% 11IV
116 J ’ne’06
101% 102
i 04 May’06 
112 F e b ’00 
98%  A p r ’O 1 
92 *2 Mar’ 07 

113*4 K eb’05 
99% FebMii 
76 *2 Apt 'Oi 
68 0»  
«0  *8 Mav’05 
99*4 A p r ’07 
92 A p r ’O 1 
90 Sep ’00 

102% 103 
110*4 J a n ’05 
99 M ay’07

102 102 
101*4 D e c ’06
100 J ’ly  ’06

101 *8 May’07 
10534 105s,
92 A p r ’07 

102% A p r ’ 07 
132 Oct ’ 06 
111 111 
118*2 F e b ’06 
U 3%  F e b ’07

126*2 126*2 
107 A p r ’07 
104% MayM? 
03 M ar’07

103 - ii.4  
104*2 O c t ’06
92 May’ 07

II 5 *4 O ct ’05
112 A p r ’07 
10o% 105% 
112 1 )2  
100J4 F e b ’07 
137 *2 J ’ l y ’99 
108*4 Feb ’0 i 
I06 A ug’ 04 
182 *2 A p r ’06
I I I  .So^’ OO
102 *a A p r ’07
105 A p r  ’07
104 J a n ’ 07 
109% May’07 
1007b F e b ’07 
110*2  1 1 0 *2  
120 *2 F e b ’07 
102 Jan ’0 / 
104 F eb 07

94 *4 94 *«
95 F e b ’ 07 

111 O c t ’06 
114 *2 F e b ’oo
106 *4 N ov ’06
107 *2 J ’ne’06 
too *4 100*2 
i o l  A p r ’u7
107 J a n ’Oi
108 *4 J an 04 
113*2 Apl ’ o7
117 b 'eb ’wt 
105*4 D e c ’ O 100‘4 -Uai’ u'i
H ll 's  l 0 *7s 
123% A p r ’07
113 A p r  0 7 
142 *2 * «0’0‘J 
12.' *2 F e b ’OO
109 s e p ’03 
1 14 M a i’ '7
110 *2 M ar’07 
100 100>
9934 F e b ’07 
8 -1*4 S9*v 
; >7 J ’ l y ’04
92 *2 N ov ’06 
90*4 Jan ’ 07
93 .May’ 04 
90% F eb ’ 07 
86 A p r ’ 07 6̂**4 70*2 
79 D e c ’O.' 
86 86

IIP 115 
120*2 M ar’03
111 N ov ’05

Range
Since 

January 1

Low Hxgti

102*2 108 
123*4 126*4 
123 125*2 
109*8 111

99 J4 100*2 
99 101

85 8S%

100 105 
107 107 
110*, 116

99%  10534

96 “2 100 *2
92*2 92*2

80
76%

99 100 *a 
89%  92*2

99 104 
101% 102

101% 104 
1053, 109 

92 92 
100% 102%

i V l "  117%

113*2 113%

125 126%  
107 111% 
104% 104% 

1103
; 101 lo 7

UO >2 H2 *2

112 113\» 
105 *2 105% 
110 112 
10034 106a4

108*4 108 ‘4

102 *2 103 
102% lu5%  
104 104 
107% 110% 
106% loO'f.
110*2 i l l  >2 
U 9 % l 2 l  

..11102 102 
.1 104 104 
0 !4*4 9*

I0 ii*« 1*12% 
100% 101 
107 107

Iloo*, 102% ! 100% 101 \ 
] 122 *2 12334 
I 113 113

—  | 114 116%
110*2 1 10 “2
98 *, 100 >2
99 *a 99a4 
89 91*4

ilO-4 1)0*2
Vioa4 9 0  *4
86 90
68 77
£>’2 "  »134

2 115 117

lVH SC E LL A N E O IJS — C on tinued  on N ext I 'n a e .

S tre e t  R a ilw a y s t r e e t  R a ilw a y
B rooklyn  Rap T r  g  5 s ........1945 A-O 103 101% 103 14 100 107 Met St Ry gen col tr  g  5a. 1997 F-A

1st refund con v  g 4 s___ 2002 J -J 83 *4 84** 8334 85 31 7934 92% Ret g 4 s ............................... 2002 A-O
B k C ity  l s t c o n  5s. 1916.1941 
B k  QC’o & S  con gu g  5s. 1941

J -J 102 103 A p r ’07 102*4 103*4 B w ay&  7th A v  l s t c g o s  1943 J -U
M-N 100 A p r ’07 

104 1<»4
100 101*2 
100 108

Col<fc 9th A v  l s t g u  g 08.1993 M-S
B k lyn  Un El 1st g  4-59.1950 F-A 103 104 8 LexAv<fc P F 1 s tg u g 5 s  1993 M-S

Stam ped guar 4 -5s___1950 F-A 110 F e b ’ 90 Third A ve liK  con gu 4s 2000 J-J
K in g s  Co El 1st g  4s___ 1949 F-A 87 F e b ’ 07 87 89 Third A v e  R y 1st g 5 s . .1937 J-J

Stam ped guar 4 s ......... 1949 F-A 84*2 85 84*2 84*2 2 84*2 8 8 % Met W S  El (C hic) 1st g 4 s .1938 t* -A
N assau E lec gu g  4 s ___ 1951 J-J 82 83*2 86 A p r ’07 81 86 M il El R y <fc L 30-yr g  5s. 1926  ̂-A

C on n K y & L ls t< fc r e lg 4 % s ’51
Stam ped suar 4 *28......... 1951

D en Con T r  Co 1st g 5 s . ..193 3  
D et U nited 1st con  g  4% s.l932

J-J
J -J 1 0 0 **

" 8 7 "

102 *2 M ay’07 102*2 102*2 Minn St Ry l s t c o n  s  5 s ..  1919 
N Orl R y  <fc Lt gen 4% s ..1 9 3  >

J-J
J -J

A-O
J-J ......... 95 J ’ne’OO 

93*4 Oct ’ 06 ..................... St Jos R y  L t l l  & P  1 s tg  os ’ 37 
s t  Paul C ity Cab cou  g 6s. 1937

M-N
J-J

H avana Elec consol g  5s. 1952 F A 80 92*2 J a n ’ 07 91 93 U nderground ot Lon 5 s . . .  1908 J-D
In ter-M et co ll 4 *28............. 1956 A-O 78 Sale 78 79% 122 74 82 Union El (Clue) l s t g  5 s ..i9 4 5 A-O
In te rn a : T rac co ll tr 4 s . .1949 J -J 72% 72%  A p r ’07 71 73 United R lts  San F r s l  4 s .1927 A-O
L ou is Ry 0 0  ls t c o n  ir5 s .. 1930 
M anila E lec  1st & eoll 5s. 1953

J -J
M-S .......... *88%

109 M ar’98 
98 May’06

.... ..................... United Rys St L 1st g  48.1934 
W  Chic St 40-yr con  g 5s. 1936

J -J
M-N

103*2 104 
80 *4 Sale 

108*2 110 
109 112
107 .........
85%  Sai<-

111*9........
.........  98

104 M ay‘07 
80 80*4 

110 A p r ’07 
113*8 F«sU’ 07 
110 110 
85%  86 

111*4 A p r ’07 
*3 >2 J ■>" ’ 00 

109 J ’ l y ’0>> 
107% F eb '06 
90 *2 Sep ’00 

103*4 O ct ’0t5 
110*2 N ov ’00 
77 A p r ’07 

Jan ’07 
May’ 07 
A p r ’07 
Dec ’97

too
75
82
99

102*8 108% 
80 85 

108 113 
113% 113% 
l i t  110 
85*2 89 

111 114*2

75100
75

94
]<>0

88*4

'N o  p r ice  Friday; latest price this week, a  Due Jan ci D ue A pr e Due May g£) u e j ’ ne /iD ue j ' l y  /c Uue Aug oD ue u ct p O u e N o v  a O pu ou  aal<*
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H U M ) ’

N. Y. STO C K  k x p h a n h : 
w k k k  kntmkq m a y  to

Chic R ock  i. & P ac—(C on ) 
Olioc Ok. & g  gen g  5s .o l9 1 !

Cousol gold 5s ...............1952
K eok  <fc Des M la t  5s___ 192:

C hic >c L & N O See i l l  Cent 
Chic St L  &  P itts See Penn Ci 
Clile St P M & O con (5s...1930 

Cons Os reduced to  3*2S.193< 
Oh St P <fc Minn Is tg O s  191- 
N or W isconsin 1st 6 s . .. l9 3 (  
St P <fc S City 1st g 6 s . ..1919  

C hicago T er  Trans g 4 s , . .1 9 4 r
Coupon o f t ................................

Chic & W est I nd gen g  6s q\ 932
Consol 50 year 4s ............. 1952

Clue <fc W -Mien bee P ereM ari 
Choc O <fc G ulf See C R  I  & P 
Clii H & I) 2d gold  4 *28...1 9 3 ?  

Cln L> ifc 1 1st gu g  5s. ..1941 
C F i n d *  Ft W  J i t g u 4 s g . ’23 
Cin 1 & W  1st gu  g  4 s .195;-: 
In d  D ec & W  1st g  5 s . . .  1935

1st guar gold  5s ............. 1930
C I S t L « f c C  s ee  O C C <fc St i 
Cln S & C See C C C St L 
Clearfield & Mali See B R & 1 
C lev C m  C & St L gen g 4s 1993

Cairo D lv  1st gold 4 s___ 1939
Cln W  & M D iv  1st g 48.1991 
Bt L  D lv  1st col tr g 4a ..1991'

R egistered ...................... 1990
8» r  <fc Col D lv  1st g  4 s . .1940 
W  W Val D lv 1st g 4 s . . .  1940 
C 1 St L  <fc C consol 6 s ..1921

1st gold 4s ............. ,....£1931
R eg is te red ............... fcl93(

Cm S <fc Cl oon 1st g 5s. .192^
C C C «fc I c on so l7 s ..........1914

Cousol sink fund 7e___ 1914
General consol gold 6a. 1934

R egistered ...................1934
Ind B1 A  W  1st pref 48.1940 
O Ind  & W  1st pf 5 s ...c tl9 3 *  
Peo & East 1st oon 4 s . ..1940

Incom e 4s ........................ 1990
Clev & M arietta See P en n  R i: 
C lev <fe P itts See Penn Co
Col M idland 1st g  4 s ..........1947
Colorado <& Sou 1st g 4 s . . .192^

R e lu n d &  ex t 41*8 ......... 1935
Coluin & G reenv St* So R y 
Col <fc H ock  Val See H ock  va. 
C o l& T o i  See H o ck  V a l 
Col Conn &  Term  See N  <fc W  
Conn & Pas R ivs  1st g  48.1943
Dak & G t So See C M & St P 

alias <fc W aco See M K  & '1 
Del L ack  & W estern  7s ...W O ? 

M orris &  E ssex 1st 7 s . . .1914
1st consol guar 7a........1915

R egistered...................1916
1st ref gu g 3 *38............2001'

N Y  Lack <fc W  1st 0 s . . .1921
C onstruction 5s........... 1923
Term  & im prove 4 s___1923

W arren 1st ref gu g 3 *38.2000 
Del H ud 1st Pa D iv  7 s .1917

R eg istered ...................... 1917
10-yr oonv deb 4s............1916
A lb  & Sus con v  3*38........1940
teens <fc Saratoga 1st 7s. 1921 

Del R iv  R R  B ridge See Pa R R  
D env <fc R  Gr 1st con g 4 s . 1930

Consol gold 4*38............... 1930
Im provem ent gold 5 s ...192.'- 
Rio G r Jun o 1st gu g  5 s .1939
R io gr So 1st gold  4s___ 1940

G uaranteed.....................1940
R io Gr W est 1st g 4 8 ....1 9 3 9  

M ge and col trust 4sA .1949 
U tah Cent 1st g u g  4s al917 

Des M oi <fc F t D See M & St i 
Des M oi O n  R y  1st g  5 s ..1917 
D et & M ack 1st lien g  4 s .1995

G old 4s ................................. 1995
D etroit Southern—

O hio Sou D iv  1st g  4 s . . .1941 
Dul<& iron  R ange 1 s t5 s . .1937

R egistered .......................... 1937
2d 6s.....................................1910

Dul Short L in e  See N or P ac 
Dul So Shore & AU  g  5 s ..1937 

ast of M inn See St P M & M 
JLj&st T en  V a <fe Ga See So Rv 
E lgin  Jol & Eaat 1st g  5 s .1941 
Elm Cort <fc N o See Leh & N  Y
Erie 1st ex t gold 4s............. 1947

2d ex t gold  5 s .....................1919
3d e x t  gold  4 >28.................1923
4th ex t  gold  5s...................1920
5th ex t gold 4 s ...................1928
1st consol gold 7s ............. 1920
1st consol g fund 7s ........1920
E rie 1st oon g  4s p r io r ..1990

R eg istered ...................... 1990
1st consol gen lien g  4a. .1990

R eg istered ...................... 1990
Penn coll tr g  4 s ............. 1951
50-year con v  4 s A ......... 1953

do Series B ...1 9 5 3
Butt N  Y  &  E rie 1st 7s. .1910
Bull ct S W  gold Cs..........1908
Cliio<fe Erie 1st gold 5 s ..  198 
C lev ite Mahon Val g 5 a .193
Jeff R R  1st gu  g 5s___ a l9 0 9
L ong D ock consol g  0 s . .1935 
C o a l*  R R  l8 tcu rg u 0 s ,1 9 2 2  
D o c k *  Im p 1st cu r 6 s .. 1913 
V  Y  <fc G reen L gu g  5s. 1940

J -J
M-N
A-O

j-:
J-D
M-N
J-J
A-0
J-J

y"-w 
j .  J

J-J
m -n
M-N
j -j
j -j
j . j

j
j
N
I*
S
J
N
P
F
J
D
D
J
J
0
J
0

Apr

J .J
P-A
M-N

M-S
M-N
J-D
J-D
J-D
J-J
F-A
M-N
F-A
M-S
M-S
J-D
A -0
M-N

J-J
J-J
J-D
J-D
J -J
J -J
J -J
A -0
A-O

M-N
J-D
J-D

M-S
A-O
A -0
J-J
J . J

M-N

M-N
M-S
M-S
A -0
J-D
M-S
M-S
J-J
J-J
J-J
J-J
F-A
A-O
A-O
J-D
J . j
M-N
J - J
A -0
A-O
M-N
J -J
M-N

i t  ict
fir i a an 

M a y 10

1 3 0 's .

112
102*..

WeetCs 
Ran ie or o <5 Last saLe ’<J-

Lo'ia ti itjh 
109 N ov ’O*' 
111 May’06 
105% N ov ’OO

125 *4 . 

ii<T*e:

1 1 0 * 8 ..........

........  88

101 102
.........  99

94 ........
' .......... 96

90
104*4 ,

97 V

116 V
127

91 92 
62 *3 Sale

.........  70
90 *4 Sale 
90*4.........

192 . 
117 .120 •a .
120*4
109*3

98
125

123i«
121

99*4
97

128*4

95 Sale 
104 .........

Salt
Sals

92 ..........
.......  8 6 <«

.......... 93

91
90 92'..

84ia

. I l l

107

111*3114

107*3.........
103*3.........
107>a........

98 ..........
120*4.........
123*3.........

96 Sale

81**........

’  86*3 Sale 
79*-j ■ 6 0 *3 
73 Sale 

121 122
102 .......
115*3........
115*8........
10 0  >4........
126*3 130

108
111*,

130*3 130*- 
93 D e c ’03 

131*4 F e b ’07 
129*4 M ar’04 
110*8 A p r ’07 
9734 A p r ’ i'7 

109*4 May’07 
11078 A p r ’07 
97*8 A p r ’07

113 O ct ’00 
103 ^  M ay’O

83 J a n ’07 
104*3 F e b ’07 
107 >3 D e c ’02

101*4 102 
99*6 J a n ’ 07 
97*4 A p r ’07 
97 A p r ’07
97 Jan ’07 
99*4 F e0 ’05
98 Sep ’06 

105 J a n ’04
97*3 M ar’ o7 
98*4 A p r ’07 

113*4 J ’ ne’Oi 
118*3 Jan ’ 07

132 F e b ’ 07

104*aN ov’0 i

92*4
62*3

si2*4 
62 *s

68 69 
89®g 903̂  
95 F e b ’07

101 \  M ay’07 
119*3N ov’06 
121a6 A p r ’07 
127 J ’ne’05

121 Sep ’00 
109 *3 M ay’07 
1023* A u g ’06 
102 F e b ’03 
133 F e b ’06 
149 Aug’01 

99*4 102*, 
97 97a4 

133*3 D e c ’OO

94*3 P5 
102 *« Jan ’07 
105*3 F e b ’07
109 M ar’05 

76 D e c ’05 
89 Jan ’05 
92*3 A p r ’07 
87*4 F e b ’07 
97 J a n ’02

110 S e p ’04 
92 M ar’07 
89 A p r ’07

86 O ct ’06
111 A p r ’ 07 
112*3 F e b ’06

112 J a n ’07

114»a N ov ’06

107*s J a n ’ 06 
109 A p r ’07 
103** May’07 
110*3 O ct ’ 06 
100 ’ g F e b ’07 
126*4 A p r ’07 
133 F e b ’0(5 

96 9634 
99*3 O ct ’00 
81 81*4
85 >3 F e b ’ 07 
86*3 87 
80 81 
73 73 

120*2 A p r ’07 
1040b F e b ’00 
115 115*3 
116*3 Jail ’0 
100*4 A p r ’O 
126 126 
118 S e p ’06 
109*8 O ct ’05 
121 *3 D e c ’06

45

131*4 131*4

i l f i ^ 120^  
9734 97a4
97 109*4 110*8 113 
97*8 98

1038g 105 *4

lx>w hiyh

128 131

!-3 83 
104*3 105

96*8 102 
99% 99% 
97 98*3 
97 983< 
97 97

97 *9 99 
98*4 99*3

118*3 118*3

131*8 132

91*4 95 
62 7234

67 74*4 
89*4 94*8 
95 95

101*8104*3

1 21 ^ 12 1%

109 H is t

95*3 109*4 
95 110

93 34 973< 102*8 102*8 104*4 105*3

91*3 96 
8734 8734

92 92 
89 92*3

111 111*3

11038112

109 109 
103*8 103*8

i"oo'*8100*8
125 129*3 

" 9 5 "  ’ 99*3

‘ s o ”  88*
85*3 85*3 
84 91*s 
76 1 0 3 34 
73 87 

120*3 120*3

115 119

100*4 101 
120 130

l !O M )>
N. Y. STOCK  K X C H A N G E  

W kkk H’.xdikh M a y  10

E rie— (C on)
N V Sus tfc W  1st ref 58.1937

2d gold 4 *3B.................... 1M37
General srold 5s ............. 1940
Term inal 1st trold 5 s . ..194 3  

R eg is  So,000 e a ch ...1943  
M id R R o f  N J Is tgO s.lO lO  
W ilk & Ea I s tg u  g 5s. 1942 

<v<fc Ind ls tc o n  g u g 6 s . . l9 2 6  
E rie & Pitts See Penn Co 
E vans &  T  H 1st cons 6 s .1921

1st general gold 5s..........1942
M t V ernon 1st gold 6 s .. 1923 
S u il Co Branch 1st g 5 s .1930

I^argo & So See Ch M & St P 
lin t& P e r e M  See Pere Mai 

Fla C <fc P em n See Sea A ir  Line 
F ort St U D Co 1st g  4*38.1941 
Ft W<fe D en C 1st g 6 s . . ..1921 
Ft W  & R io Gr 1st g  4 s . . .  192^ 
/  1 al H ar & S A  See So P ac Co 
V J a l H & H o f 188 21st 5 s .l9 1 3  
G eorgia &  A la  See Sea A  Line 
Ga Oar & N or See Sea A  Line 
G eorgia P acific  See So R y 
G ila V G A  N or See So Pao C< 
G ouv <fc O sw egat See N  Y Cent 
Grand Rap & Ind See Penn RR 
G ray’s P t  Term  See St L  S W 
Gt N or—C B & Q c o l l  tr4 s  1921

R eg is te red .A .................... 1921
G reenbrier Ry See Ches & O 
G ulf <fc S 11st ref & t g 5s 51952
Han & St Jo  See C B  <fc Q 

ousatonie See N Y  N  H  & 11 
H ock  V al lstcon so lg4*38 .199 9

R eg istered .......................... 1999
Col & H  V  I s t e x t  g  4 s . .1948
Col & T o l 1st ex  4 s ........1955

H oust E & W  T ex  See So Pac 
H oust &  T e x  Cen See So P ac Co 
I llinois Central 1st g  4 s . .1951
I  R eg istered ...................... 1951

1st gold 3*38...................... 1951
R eg istered ...................... 1951

E xten ded  1st g  3*38........1951
1 st gold 3s sterlin g ......... 1951
Coll T ru st gold  4s ........... 1952

R eg istered ...................... 1952
L  N  O cfe T e x  gold 4s . ..1 9 5 3

R egistered ...................... 1953
Cairo B ridge gold 4s___ 1950
L ouvsvD iv& Term  g3 *38.1953
M iddle D iv re g  5s........... 192]
O m a liaD iv  1st g  3 s........1951
St L ou is D iv& term  g3s.l9 51

R eg istered ...................... 1951
G old 3 *28. ......................  1951

R eg istered ...................1951
Spring D iv  1st g  3*2S...1951 
W estern  L ines 1st g  4 s . .1951
B ellev  & Car 1st 6s........1923
Carb & Shaw 1st g  4 s . ..1932  
Chic St L  & N  O g  5 a . . .1951

R eg istered ...................... 1951
G old 3 *38..........................1951

R eg istered ...................1951
M empli D iv  1st g 4 s ..,1 9 5 1

St L  Sou 1st gu g 4s___ 1931
Ind B1 & W est See C C C & St L
Ind 111 <& la  1st g  4 s ..........1950
ln t &  G reat N or 1st g  6 s ..1919

2d gold  5s............................1909
3d gold 4s ............................1921

Iow a Central 1st gold 5 s .. 1938
Gold 4 s ................................. 1951

J ette rson R R  See Erie
Kai A  & G R  See L  S & M S 

an &  M ich  See Tol & O C 
K C F t S & M See St L  & S F 
K  C & M R  <fe B See S t L  & S i  
Kan C &  P acific  See M K & 'I 
Kan C ity  Sou 1st gold  3 s .. 1950

R egistered.......................... 1950
K entucky Cent See L  <fe N  
K eok & D es M o See C R  I& P  
K n oxville  & Ohio See So R y
Lake E rie & W  1st g 5 s . . 1937

2d gold  5s .......................1941
N orth Ohio 1st gu  g  5 s ..1945 

L  Sho <fe M ich  S See N  Y  Cent 
Leh V al N  Y  1st gu  g  4*38.1940

R eg istered .......................... 1940
L ek igh  V a l (Pa) cons g  4 s .2003 
Leh V  T er R y  1st gu  g  5s. 1941

R eg istered .......................... 1941
L eh  V  Coal Co 1st gu  g  68.1933 
Leh <fe N Y la t  guar g  4 s .. 1945

R egistered .......................... 1945
E 1 0 & N  1st p f 6s ____ 1914

G old guar 5s...................1914
Leh & Hud R See Cent of N J 
Leh & W ilkesb  See Cent o f N  J 
L eroy &  Caney V al See M o P 
Lon g D ock  See E rie 
L on g I s l ’d—1st con  g 6 s ./i l9 3 1

1st consol gold 4s ........../il931
G eneral gold  4s .................1938
F erry gold 4*38.................1922
G old 4 s ................................. 1932
Unified gold 4 s .................1949
D ebenture gold  5s............1934
Guar ref go ld  4 s ...............1949
B klyn  <fc M ont 1st g  6 a . .1911

1st 5 s ................................. 1911
N Y B <& M B  l s t c o n  g 5a 1935
N  Y  & R  B  la t  g  5s ........1927
N or SliB  1st con g g u 5 s o l9 3 :  

L ou isiana & A rk  1st g 5s. 1927

J-J
F-A
F-A
M-N
M-N
A -0
J-D
J -J

J -J
A -0
A -0
A -0

J-J
J-D
J -J

J -J
J -J
A-O
F-A

J-J 
J-J 
J -J  
J-J 
A -0  
M-S 
A -0  
A -0  
M-N 
M-N 
J-D  
J -J  
F-A 
F-A 
J -J  
J -J  
J -J  
j  - J 
J-J 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D  
M-S

J -J
M-N
M-S
M-S
J-D
M-S

A -0
A -0

J . J

J -J
A -0

J -J
J -J
M-N
A-O
A-O
J-J
M-S
M-S
A -0
A -0

J
J
D

M-S
J-D
M-S
J-D
M
M
M
A
M
Q
M

J-Ttce trULav 
Mai/ 10

Hid Ask 
UO^s - ■

*101
110

103 . 
105 *3 .

.....104*8
105 . ..

99 . . .

I l l  Sale 
84 86

102*3

9 4 \  Sale

104*3 .

99*3........
.........100
.......... 97

“ 98*3 i o i ’

"93  " ” 1 "

89

109*2 Sep ’06 
107*8 A p r ’ 07
100 A p r ’ 07 

95*a J ’ly 'O l 
99*3 J ’ne’ OO 
70 O ct ’04

101 A p r ’ 07 
98 M ay’07

10034 A p r ’07 
97 M ay’07 

10234 Jan ’07 
89 89 

123 M ay’99 
78*3 A p r ’06 
7834 F e b ’07

100 *3 . 
97 ■

.......... 99
i l l 3* Sale 
97 Sale 
65 73

..........108

.........  80

6934 Sale

..........113
108 ........
110 ....
107*4
106

112*3-

.........112
96 ........

102*4 . 
99*3 .

112
94

94 
104*8 
100 Sa 
105

96

" 9 6 "

"96*i

. 103

Weed’s Rant/e or Last Sal-e
Low Hiyk 
108 M ar’O" 
100*4 D e c ’03 
100-3 F e b ’07 
110 s> A p r ’ 07

i(>4''« O c t ’00 
105 *3 A p r ’07
116 A p r ’Ob

117 D e c ’OO 
1C4 *3 A p r ’07 
114 A pr ’05 
106*4 F e b ’00

105 M ar’98 
111 111 
8434 A p r ’07

100 M ar’07

943ft
94 36

96*.
943g

99 A p r ’07

104 104 
103 N ov’ OI! 

N ov ’ OC 
99 A p r ’07

89 M ar’07 
101 *8 O ct ’99 
100 N ov ’ OO 
100*4 A p r ’ 07 
122 D e c ’05 

97 M ar’07 
118*4 A p r ’07 
11934 M ar’04 

9 3 °b Muy’04

100*3 Mar’07 
97 M ar’07

100 F e b ’07 Ul34 112 
97 97*4 
■*2*8 A p r ’07 

111 F e b ’07 
85 F e b ’07

69=4 70*i 
03 O ct ’00

113 M ay’07 
107*3 107’ , 
110 A p r ’O,

.107 107 
106 106 

95 O ct ’00 
116 O c t ’Ol 
109*3 O ct ’99 
112 *2 May’u 

95»s 95®k

113*8 Jan ’00 
105*4 J a n ’Ot

112 A p r ’07

96 M a j  ’ 07 
102 N ov ’OO 

99*4 O ct ’00 
94*8 A p r ’O' 

110 J ’ne’ 04 
96*4 97

100 M ar’ O 
110*4 N ov ’OO 
105 A p r ’07 
109 NIov’ OK 
103 *3 F e b ’ 0

10

hange  Sinse lanuary 1
Low High. 
108 108

100*3 l<>3 
110*3 H0*a

105*3 105 *a

IOIHjIOO8!

108 112
84 87

100 10a

89*4 P8** 
8 8 ^  96*3

99 102*3:

103*8 105*4;

99 99

1073b 1073a 
100 100**

98 1023* 
98 98 

100 *, 103 *« 
97 97 

102 34 10234 
89 91

7834 78*4

88*4 89

100*3 102

97 97 
118*4118*4

100*3 100*a 
97 97

100 100 
11134 115*3 

95 99%  
71 79 

109 111 
85 85.

67*s 7S

1123« 114 
106*3 107*8. 
110 110*8-

106*4 107*4 
106 106

112*3 112*3 
95*8 96*4.

112 IH1#
95*a 99

95*3 

"9 9*^

100 102 *a

i'05" io9'*; 

i03'4 i03*a
.U IS C E L L A N E O U S  IJOXDS—C on tin u ed  on  N ext l’ a « « .

(*tiN and E le c tr ic  L ig h t
A tlanta G L Co l s t g  5 s . . .  1947 
■tfKlyn U Gas 1st con  g  5s. 1945
Butlalo Gas 1st g  5s ........... 1947
Consol Gas con v  deb 6 s___ 1909
Cousum Gas See P G & C Co
D etroit City Gas g 5a..........1923
L)e 1 Gas Co con  1st g  5 s . ..191 8  
E U E li iiB k n  See K C o E L & P  
Ed E 111 See N Y G « fe E L H & P  
Eq G L  N Y la t  oon g  5 s ..1932 
G»ui<m Klee B e rg C o c  gS s.1949  
Gen E lectric deb g  3 *38..194 2  
Gr Rap G L  Co 1st g  5 s . . .1915 
H udson Co Gas 1st g 5 s . .1949 
K au C ity  (M o) Gas 1st g 5s 1922 
K ings Co El L  A  P g  o s . . .  1937 

Purchase m oney 6 s . . . . . . i 9 9 7
KM El 11 Hit n lat con c  4s 1939

J-D
M-N
A-O
J . J

J-J
F-A

M-S
J-D
F-A
F-A
M-N
A -0
A-O
A-O
J-J

66*2 08

......... 117

(jinn and  E le c tr ic  L igh t 
Lac Gas L  of St L  1st g  5s.e l9 1 9 Q-F

105 105*h 20 105 107 *« R ef and ex t 1st g  5 s ........1934 A -0
67 *8 0? ** 1 <53 73*a M ilw aukee Gas L  1st 4 s .. 1927 M-N

132 135 47 110 139*4 N Y G E L H & P g  5 s . . .1948 J-D
100 100 4 100 100

Purchase m oney g  4a ...194 9  
Ed E l 111 1st con v  g  5a. .1910

F-A
M-S

100 A p r ’ 07 100 100 1st consol gold 5s..........1995 J -J

105 F eb  07 105 105

NY <feQ E lL < feP lstcong5sl930 
N  Y  & R ich  Gas 1st g  5s. 1921 
Pat & Pas G & E  con g  5s. 1949

F-A
M-N
M-S

01 *3 O ct ’01 Peo Gas <fc C 1st con  g  Os. 1943 A-O
86*3 A p r ’o7 

107*4 D ec ’00
80 80 *a R efunding gold 5 s........... 1947 M-S_ C l iG -L & C k e ls tg u g 5 s  1937 J -J

104 A p r ’O? . . . . 103 104 Con G Co of Cli l s tg u  g 5 s . ’30 J-D
98 D e c ’OO M u Fu el Gas la tg u  g 5s. 1947 M-N

i '1’5 i 'fo 'k
Syracuse L ighting la t  g  5 s . ’51 J-D

9 115 117 Trenton G & El 1st g  5 s . .1949 M-S
93 *3 M ar’ 00 W estch ester L ight’ g  g 5s .l9 5 0  J-D

102 ......
........ 102
8 9 *4 .........

103 103 >3 
83 Sale 

100*3 Sale
105 .........
.......... 90..... 100

i i ’5'4 11 8 "
100*3 Sale
......... 105
101 .........
.........101
......... 104*3

103*3 i '0 5 "

102 102*3
102 F e b ’07 
91*3 Jan ’07

103 103*4 
83 83

100*3 100*3 
113*4 J ’n e ’OO 
95 A p r '07 

103 N ov ’05 
10434 N ov ’05 
119 F e b ’ 07 
100 *-2 100*-. 
104*2 104 k  
1 0 0 ^  A p r ’O? 
100 1U0

110 Mny’05 
101*3 F e b ’07

27 101*4 105**
102 102*3

91*3 91*3
2 0 99*4 103*3

4 80 84*8
10 99 100*3

95 99

i V » " i i » * * i
1 100*3 103*3
1 100 105*3

100*3 108
2 100 100

. . .  101*3102
No price Friday; latest bidand asked this week, v Due Jan b Due Feb d Due Apr e Due May ADuej’ly k Due Aug o Duo Oct g_ Dae Dec 3 Oction Sal*
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BON I»s
N . Y . STOCK  E X C H A N G E  

W ekk  kjjdino m a t  10

I-r ice
Friday  
M ay 10

L ou isv  & N asliv gen g  6a .l9 3 0  J -D
Gold 5 s................................. 1937 M-N
U nified gold 4 s .................1940 J -J

R eg istered ...................... 1940 J -J
Sink: h ind golrt 6s ............. 1910 A -0
C oll trust golrt 5s ............. 1931 M-N
5-20-yr col tr  deed g  4 s .1923 A-O 
E  H  & N ash 1st g  6 s . . ..191 9  J -D 
L  Oiu & L ex  golrt4 la a ...1931 M-N 
JST O & M 1st gold  6 s . . ..1 9 3 0  J -J
N  O <fc M 2d gold 6 s........1930 J-J
P en sacola  D iv  gold 6 s . ..1 9 2 0  M-S
St L  D iv  1st gold  6 s ........1921 M-S

2d gold  3s ........................ 1980 M-S
A tl K nox <fc N or 1st g 5 s l9 4 t ’> J-D  
H ender B d g e ls t s f  g 6 s .l9 3 1  M-S 
K en tu ck y  Cent golrt 4 s .. 1987 J -J  
L c f c N & M & M la t g 4*281945 M-S 
L & N -S o u th M  Joint4s. 1952 J -J  
N Fla & S 1st gu  g  5 s . ..193 7  F-A 
2J & C Bdge gen  g u g  4 *281945 J -J  
Pens <& A tl  1st gu  g  6 a ..1921 F A 
8 &  N  A la  con  gu  g  5 s .. 1936 F-A 

L  & Je ll BrtgeCo g u g 4 s . . l9 4 5  M-S 
L N A & C l i  S e e C l & 'L

Mahon Coal Sea L  S &  M  S 
anliattan R y  consol 4 s .1990

R eg istered ...................1990
Mejtropoi El 1st g 6s___ 1908

M cK ’ pt & B V  See N  Y  Cent 
M etropolitan El See Man R y  
M ex Cent con sol gold 4 s . .1911 

1st con sol incom e g  3 s .a l9 3 9  
2d consol incom e g  3 s ..«1 9 3 9
Equip & coll gold 5s ........1919

M e x ln te rn a t ls t  con  g  4 s .1977
M ex N orth 1st gold 6a___ 1910
M ich Cent See N  Y  Cent 
M id o f N  J See Erie 
M U l i S A W  See Chic &  N  W 
M il &  N ortli See Ch M & St P 
M inn & St L  1st gold  7 s ..1927

Iow a  E x  1st gold  7 s ........1909
P acific  E x  1st gold  6 s ...1921  
South W est E x  1st g  7 s .1910
1st consol gold  5s............. 1934
1st and refund gold  4 s . .1949 
D es M  & F t D 1st gu  4 a ... ’ 35 

M inn <fc St L  g u  See B  C R  &  N  
M S tP  & S S M c o n g 4 in t g u ’ 38 
M S S M & A  1st g  4 int gu  1926 
M inn U n See St P  M &M  
Mo K an & T ex  la t  g  4 s . ..1 9 9 0

2d gold 4 s ..........................# i9 9 0
1st'ex t golrt 5s...................1944
1st <fe refu nd 4s .................2004
G en a 1 4*28.................... 1936
St L  D iv  1st ret g  4 s___2001
Dal & W a 1st gu  g  5 s . . .1940 
K an C & Pac 1st g  4 s . . .1990 
Mo K <fc E  1st gu  g  5s. ..1942
M K  & Ok 1st gu  5 s ........1942
M K  & T o f T  1st g u g 5 s .1942 
Sher Sh & So 1st gu  g  5 s .1943 
Tex<fc O k la ls t g u g 5 s . . . l9 4 3  

Mo Pacific 1st con  g  6s . ..1 9 2 0  
T ru st gold  5s stam ped .o l91 7

R e g is te re d ...................«1917
l8 to o ll  gold  5s...................1920
40-year gold loan 4s........1945
3d 7s extd  at 4% ...............1938
Cent B r R y  1st gu  g  4 s .1919 
Cen B ranch  U P  1st g 4 s .1948 
Leroy & C V A L  1st g  5s 1926 
Pac R  o l M o la t  ex  g  4 s .1938 

2d extended gold  5s. ..193 8  
St L I  r M & Sgen con  g  5al931 

Gen con 8tamp gtrt g  5s 1931 
U nified  &  re f gold  4s. .1929 
R iv  & G D iv  1st g  4 s .. 1933 

V erdi V  I & W  1st g  5 s .l9 2 6  
M ob J & K  C 1st cons g  5s. 1953 
M ob &  Ohio n ew  gold  6 s . .1927 

la t  extension  gold 6 s ../ i l9 2 7
• G eneral gold 4 s .................1938

M ontgom  D iv  1st g  5 s . .1947 
St L  &  Cairo coll g  4 s ..e l9 3 0

G uaranteed g  4s ........... 1931
M & O coll 4s See Southern 

Mohawk & M ai S eeN  i ’ C & H  
M onongaheia R iv  See B & O 
M ont Cent See St P  M & M 
M organ’ s La & T  See S P  Co 
Morris <fc Essex See D ei L <fc \Y
Nash Chat & St L  1st 7s. 1913

1st consol gold 5 s..........1928
Jasper Branch 1st g  6 a ..1923 
M cM  M W  <fc A 1 1st 6 s ..1917 
T A P  Branch 1st 6 s . ...1 9 1 7  

Nash F lor & Shef See L  & N  
N a to f M ex prior lien  4*28.1926

1st consol 4 s ...................... 1951
N ew  H & D See N Y N H & H 
N J J u n c  R R  See N  Y  Cent 
N e w & C in B d g e  S e e L o u & N  
N O <fe N  E  prior lien  g 6s p l9 1 5  
N  Y  B k ln  & M an B ch  See L  I 
N Y  C e n t *  H  R iv  g  3*28.1997 J -J  ,

R eg istered ...................... 1997 J -J
D eben g  4 s ........................ 1934 M-N
Lake Shore coll g  3 *28. . .  1998 F-A

R eg istered ...................... 1998 F-A
M ich  Cent co ll g  3 *as___ 1998 F-A

R eg istered ...................... 1998 F-A
B eech C reek 1 s tg u g 4 s .  1936 J -J

R egistered ...................... 1936 J -J
2d gu  g o ld 5 s ................. 1936 J -J

Beech Cr E x t 1st if 3 ^ 8  &1951 A -0

Ilia a  sk 
115*8117

100 *2 101*1

A -0
A -0
J -J

J -J
J ’ ly
J ’ ly
A -0
M-S
J-D

J-D
J-D
A -0
J-D
M-N
M-S
J-J

J -J
J -J

J-D
F-A
M-N
M-S
J -J
A -0
M-N
F-A
A-O
M-N
M-S
J-D
M-S
M-N
M-S
M-S
F-A
M-S
M-N
F-A
J-D
J -J
F-A
J -J
A -0
A -0
J -J
M-N
M-S
J-J
J-D

u
F-A
Q-F

J -J
A -0
J-J
J-J
J -J

J -J
A-O

A -0

10oa4 ....
9 5 7(, 96

113 ........
102 S i ........
......... 126

115*2
72

95 *2_____

"8*7*i "88 *i

110

100 Sale

io3*4 i ( m

81 82 
22 Sale 

.........  18

Week's 
R ange or 
Last Sale

Low High. 
115*4 M ar’07
108 M ar’07 
101 101*2 
1 0 1 H J ’ ly  ’06
107 D i-c ’Oo
109 M ar’07

96 96 
113 113 *2 
109 M ar’05 
12578 M ay’ 07 
122 l4 M a i '06 
107*4 A u g ’06 
120 J a n ’07

72*2 F e b ’07 
116 J ’l y ’06 
108*2 Jan ’Ob-

97 *2 May’ 07
108 J ’ l y ’06 

87*2 A p r ’O '
113*2 M ar’07

112 Jan ’07 . . . .
111 111

97 May’ 06

100 100 3
104 A p r ’05 __
103 103 10

81 81*2 27
21*2 22 100
1734 A p r ’ 07

125

. 109*2 
90 
96

97-2.

98 Sale 
84*2 Sale 

102*2 104
-.........  82*s

86 88 
83 5g........

103  
.......... 96
106*2108
104 105 
104 .iaio
104 ........
104 ........
116 117*2 
101:<„ ...

102*8... 
87*2 .. 
95*2 97*2 
92 94*2 

.........  95

101 .......

120*4 Sale

85 *s Sale 
90 92*2

.........  97*2
123*8.........

*89 ........
108*2 110

11634 Sale
111 ........
1157# ........

32 85

94 94\,

^5*8 95*2 
84 Si Sale

' 84 *2 '  8 5 '
■.......  83**
101 10134

9o»8 J ’Jy ’Oi 
105 M ay’00

130 M ar’07 
105 A p r ’07 
118 J a n ’O" 
113 *4 M ar’05
107 *2 A p r ’07 

933s F e b ’07
97 A p r ’ 06

98 A p r ’07
103 N ov ’01

98 98*b 
84 84 *2 

105 A p r ’O 
81 M ar’07 
86*2 87 
8 334 8334 

104*2 J a n ’07 
95*2 A p r ’07

108 108 
1C5 105
104 104 
104 M ar’07 
104 A p r ’07 
115*8 115\  
101a4 102 K 
107*2 F e b ’OtS 
102*8 102*#
89*2 A p r ’07 
97*i May’07 
93 M a. ’07 
92 A p r ’07 

110 M ar’05 
100 78 100 78 
116*8 M ar’07 
10978 110*4 
109*2 M ar’ 07 

84*2 85*2 
90 M ay’07 

107 *2 A p r ’06 
98 D e c ’ 06 

123*4 123*4 
122 D e c ’05 

89 A p r ’07 
108*4 M ar’07 
92 *2 A u g ’06 

101 N ov ’04

L 16*8 11634 
U l 34 h h ,
L19 *4 F e b ’06 
117*4 M ar’05 
113 J ’l y ’04

102*4 Jan ’07 
82 A p r '07

9-1 94*8 
93*2 A p r ’ 07 
95 St 5*8 
8 4 *4 84
83 *v A p r ’n7
84 s  M ay’07 
84a4 Jan ’u7

102 F eb ’ 07 
102 M a i’04

Range 
Since 

J an uary 1

Low Bxnh
115 115*/
108 1173,
97 1 0 l 7g

109 109 
95 98 

112 1 1 3 1

121 125 7S

120 120 
72*2 72*2

95*2 97 *8

s o "  "92 
113*2113*2

112 112 
109*# 111

97*2 100®8 

100*4 i( i3 ^

81 8 
20*8 273, 
14*2 21

17

130 130 
105 105 
118 118*2

"105 4) i 'lo '^  
92 94

97 99

95 9834 
80*4 88 

102 105 
81 86 
83 8**8 
82 87 

104*2 104*2 
95*2 95*2 

108 111*8 
105 107** 
102 106*2 
104 10a 
104 107 
115s8 120 
100*6105

ioT* io s "
86 90
97*2 98
93 9634
92 92*2

101”  ioi»4’
116 117*4 
109*2 114 
109*2 110*4 
80 8 8 *# 
85 92*2

121*4 124

89 94 
108*4 108*4

116 1173g 
11134 116

102*4 102*4 
82 87*-,

90 94 "s
92*2 9 2 ‘-2
94 99
83 88*2
8 i \  87
83 ^7Ki
8 4a4 8434 

102 102*4

B O M U s
N. Y. STO C K  E X C H A N G E  

W ekk  E nding M a y  10
N Y Cent & H  li— (C on tin u ed ) 

Cart & A d  1st gu  g  4 s . . .1981 
G ouv <fe Os we l s t g u g  5s 1942 
Moll <fc M ai 1st g u g 4 s . . l9 9 1  
N J Ju n e R gu 1st 4 s . ..19.86 
N  Y <fc Hariem g  3 *28. ..200 0

R eg istered ...................... 2000
N  Y & N orth  1st g  5 s . . .  1927 
N  V &  Pu  1st con gu g 4 s  1993 
N or & M ont 1st gu g  5a .1916 
Pine CreeK reg  guar 6a. 1932 
R Wcfe O con  Is te x t5 s ./i.l9 2 2  
O sw e &  R  2d gu g  5 s ...e l9 1 5  
R  W<fc O T R  1st g u g  58.1918 
Kutland 1st con  g  4 *28..1941  

O g&LCham  ls tg u 4 s  g l9 4 8  
Rut-Canad 1st jju g 4 s .l9 4 9  

St Law  & A d lr  la t g 58.1996
2d cold  6s ........................1996

U tica  & B lk R iv g u g 4 s .l9 2 2  
Lake Shore gold  3*28. . . .  1997

R eg istered ...................1997
D ebenture g  4s ............. 1928
K a A ifcG  R  1st g u c  5s. 1938 
M ahon C’ l R R  1st 5 s . .1934 

Pitta ifc L  Erie 2d g  5 s .a l9 2 8  
P itts  McK<fe i’ 1st gu 68.1932

2d guar 6s ........................ 1934
M cK ees  & B  V  1st g  6s 1918 

M ich  Cent 1st c o n so l6 s .l9 0 9
5s .........................................1931

R eg istered ...................1931
4a........................................ 1940

R egiatered...................1940
J L <fc S 1st g  3*28........... 1951
1st g  3*28 ............................1952
Bat C & S t u r ls tg u g 3 s .l9 8 9  
JN Y  Chic & St L  1st g  4s 1937

R eg istered ...................... 1937
W est Shore la t  4s g u ...2 3 6 1

R eg istered ...................... 2361
N Y  & G reen w Lake See E rie 
N Y  & H ar See N  Y  C & Hud 
N Y  L ack  <fe W  See D L  & W  
N Y L E & W  See E rie 
N Y  & L on g  B r See C ent o f N  J 
N ew  York N ew  H a v  & H art— 

H ousaton ic R  con  g  5 s .. 1937 
N  H  & D erby con cy  5S.1918 

N  Y  & N orth  See N Y C A H  
N  Y  O &  W  re f 1st g 4 s ..ffl9 9 2

R eg is  $5,000 on ly ..........o l992
N  Y  & P ut See N  Y C & H  
N  Y  & R  B See L on g  Island 
N  Y  S & W  See Erie 
N  Y T e x  & M See So P ac Co
N or & South 1st g  5s ..........1941
N orf &  W est gen  g  6s ........1931

Im provem ’t &  e x tg 6 s .,1 9 3 4
N ew  R iver  1st g  6s ........1932
N  & W  R y  1st con  g  4s. 1996

R eg istered ...................... 1996
D iv ’l l 8ti<fc gen g 4 s . . . 1944 
P ocah C &  C Joint 4 s .. 1941

C C & T  1st gu g  5 s ..........1922
Scio V  & N  E l 8t gn g  4a 1989 

N orth  Illinois  See Chi & N  W  
N orth  Ohio See L  E rie  & W  
N or Pac—P rior lien  g  4 s .. 1997

R egiatered...................... 1997
General lien gold  3s___«2047

R e g is te re d ...................«2047
St Paul-D ul D iv  g  4 s___ 1996
D ul Short L  1st gu  5 s . .1916 
C B <fe Q coll tr 4s See Gt N or
St P  & N  P  gen g  6s ___ 1923

R egistered  certifio ’ s . . l9 2 3  
St Paul & Dul 1st 5 s . . ..1931

2d 5 s ................................. 1917
1st consol gold  4 s ......... 1968

W ash Cent 1st g 4 a ......... 1948
N or Pac T er Co 1st g  6 s ..1933 
N or R y  Cal see  So Pac 
N or W ia See C St P M & O 
N or & M ont See N  Y  Cent
O lnd  <fc W  see  C C C <fe St L 

hio R iv  R R  See Halt & O 
Ore <te c a i  See So Pac Co 
Ore R R  & N av  See On Pac 
Ore Short Line See U n Pac 
O sw ego & Rom e See N Y C  
O C F & S t P  See C A N  W
Pac Coast Co 1st g  5s___ 1946

ac of M issouri See M o Pac 
Panama 1st s fu n d g 4 *u s ..l9 1 7  
Penn R R  1st real est g 4s. 1923

Consol gold  5s...................1919
Consol gold 4a...................1943
C on vertible  g  3*28...........1912
C on vertible  g  3*28........... 1915
A lleg  Vai gen gu  g  4 8 ...1 9 4 2  
D R B R &  B g e l8 t g u 4 s g . ’36 
P lu la B a l&  W  1st g  4 s .. 1943 
Sod B ay <fc So 1st g  5 s . . . 1924 
S u n *  L ew is 1st g  4 s . ..193 6  
U N J R R  & C an gen 48.1944 

Penn Co—Guar 1st g  4 *28.1921
R eg istered ...................... 1921

Guar 3*28 co ll trust reg . 1937 
G u a r3 *28Coll tr ser B ...1 9 4 1  
T r  Co ce r tif ’s gu  g  3 *28.1916
Gu 3*us tr ctfs C ...............1942
G . 3 *28 tr  ctfs  D ...............1944
Guar 15-25 y  ar g  4 s ___1931
Cl M ar 1st gu g  4 *28.-1935 
Cl & P  gen gu  g  4 *28 ser A . ’42

Series B ............................1942
Series C 3*28...................1948
Series D 3*28...................1950

J-D 
J-D 
M-S 
F-A 
M-N 
M-N 
A-O 
A-O 
A O  
J -D 
A-O 
F-A 
M-N 
J -J  
J -J  
J -J  
J -J  
A-O 
J -J  
J-D 
J-D 
M-S 
J -J  
J -J  
A -0  
J -J  
J -J  
J -J  
M-S 
M-S

j -j
M S
M-N
J-D
A-O
A-O
J-J
J-J

M-N
M-N

M-S
M-S

M-N
M-N
F-A
A -0
A-O
A-O
J -J
J-D
J-J
M-N

q  J 
~ J

F

n
M S

F-A
U-F
F-A
A O
J-D

S3

Price 
tr id a y  
M av 10

J-D

A-O
M-N
M-S
VI-N 
,V1 N 
J-D
rd-S
F-A 
M-N 
I - J
J -J
yi-s
J-J
j - j
M-S 
F-A 
M-N 
J -D 
J-D  
A-O 
M-N 
J-J 
A-O 
M-N 
F-A

B id Ask. 
......... 103°h

*9734 .

110*2 . 
97 .

Week's 
R ange or 
Last Sale

Low H igh

97 *2 M ar’07 
105 O ct '02 
101 *2 J ’l y ’06

•98
94

*94
93*4

115

9434

103 . 
120 . 
118*2 . 
110 . 
101V  
112 .

99

9134 92®8

101*4 102
100 * » ..........
10334 104
1025s .........

113*4 .

98 Sale 
94*2........

126*2
l ’-SB*,

Sale 

I Sale

’ 9 5 "
89*8. 

"95*2 '

101*4 Sale • qii
71 *8SJUl*"

*70 .........
.......... 95*2

99 ..........

122*2 Sale

10938 " " "
106*4.........

92 .........
90 .........

I l l  .........

110*2 A p r ’07 
101 *4 Liec’-JO

137 N ov ’9 
110*2 A p r ’ 0 
11334 Jan ’ 02

106 *8 O ct ’ 0 
95 F e b ’ 07 
95 F e b ’07 

122 J a n ’06

103 7* 
94 ' 
9 2 7« 
93*2

A u g ’ 06
94

M ar’07
94*4

125*2
107*2
139

M ar’Ori 
N ov ’06 
Jan ’03

104
118*4
119
10034
106*2
94*2
92*2

D e c ’06 
J ’l y ’06 
J ’ne’06 
Jan ’07 
N ov ’ OO 
D e c ’ 06 
May’ 07

101*4 1017*
102 *4 M ar’ 07
103 104*2 
102*8 102°8

124 F e b ’06

98 98 
101*2 J ’ ne ’06

104 Sep ’06 
126*2 126*2 
13034 F e b '06 
127*4 O ct ’06 

97 »8 98 
100 F e b ’06 
95 M ar’07 
8 S34 «9  

109*2 F e b ’05 
98*2 A p r ’07

101*4 101 S. 
101*4 101*4 
71 *4 7 I *2 
70 Mt»y’o7 
9534 Jan ’07

122*2 122 >v
132 J ’ l y ’99 
113 M ar’06 
106*2 106*2 
98*2 O ct ’06 
93 May’06 

113°8 M aj’0 7 ___

R ange
Since 

Jan uary 1

Low Hig/l

97*2 97*2

110*2 H i

110*4 114

108

103
i03

103*v

Sale

9? 
94*4 
92 *2 
97 
97*2 

102

9134
Sale

105 7s 107

93 96

‘ 9*2 '

107 ........
10534 ........
.......... 96

107 M ar’07

103 J ’Jy ’OC 
103 103 
111 *2 Sop ’04 
106 Aust’O: 
94*2 953g 
92*2 933b 

104*4 O ct ’05

107 *2 O ct ’Ot 
102 J an ’03

110*2 Sep ’04 
105 *2 May’07 
10534 F e b ’07 

90*2 J ’ne’06 
90 O ct ’06 
9 5 ^  A p r '07 
89 O ct ’06 
90*2 Mar’06 
97*2 Jan ’07 

110 Jan *05 
108*4 A u g ’03

98 *a D e c ’05 
96 J a n ’04

91»4. 9434 
9 2 78 94 
92 99 *2

i o o 34 10034

92*2 94*2

100*2 103*2 
102*4 102*4 
1 0 l34 105 
100*2 103*4

95 101*4

126 130

97*2 9934

96*8
91*2

98 99 *a

100 102*4 
98*2 102
69 J4 74*4
70 71 
9534 9534

120 122*2

106*2 10834 

i l 3  \  113 34

107 109

90*4 100*4 
88*2 95

105 107 
10534 10534

95 96 

97*2 '97**2

i H I S C K L I  l S i K O l l >  I t o M J S — C o n t i n u e d  o n  N e x t  P a g e

C on ! nnil Ir o n  
Ooi F & I Co cen  a f g  5 s ..1043

C on vertible  deb g  5 s___ 1911
Col Fuel Co gen  gold  6 s .1919 
Gr R iv  Coal & C I s t g 6 s l9 1 9  

Cloarf Bit Coal 1st s * 4 s . . .  1940 
Coi In d u  lst<fc co il os  g u .,1 9 3 4  
C on tin ’ta iC  l s t s f  g u o s g .1 9 5 2  
Jell A: Clear C &  I l« D g 5 s . l9 2 6  
K an & I-f C ife C 1st 8 f g 58.1951 
P leas V a L C o a ils tg s i :5 s .l9 2 8
Sunday CreeK Co g  5 s ___l'> i l
Xenu Coal '^en i s ...............U 5 l

Tenn D iv la t  rr Os........a i9 1 7
llirm  D iv  ls tc o iis o i  6 s . .1917 
CaU C M Co 1st g n  g  6a .1922 
D eB a r  C &  I  Co gu  g  6 s .l9 1 0  

V a lron  C oaitfeC olst g  5 s .1949 
V ic to r  F u el 1st s f  5 s ......... 1953

F-A 94*2 91 91 2 91 100*8
F-A ...... 87 A p r ’ 07 

107 *2 O ct ’04
87 87

M-N
A-O
J-J .......... ......... 102^9 A p r ’06

F-A *63 64 63*2 P63 4 1 59 76*4F-A 107*8 D ec ’ 04
J-1W ..... 107 May’97 

105*2 D e c ’06 
105 O ct ’00

J-J
J -J

---- 106 .... ......... ..........
J -J 78 F e b ’ 07 78 78*2
J -J 93*2 95*2 94 A p r ’07

106*-) Jan ’ 07
93 95

A-O 103 104\ 106*2 106*2
J-J
J-D

106 Sale 105 *s 106 
102 D ec ’03

% 104*2 106*2
F-A 100*3 100 F e b ’07 100 100
M-S 92 92*2 92*i 2*2 90 98
J-J * ..... 94 93*2 F c b ’O; 93*5 93*2

i 'e te g ra p h  a n d  T e le p h o n e
Am  T elep  & Tel co ll tr 4s 1929 
Oonim Cable Co 1st g  4 s . .2397
M e tT  & T  la t  s f g  5a........1918
M i cli. State Telep. 1 at 5 s . 1924 
N Y N J Tel gen g  5a ..1920 
W est Union col tr cur 5 s .1938 

Fd and real est g  4*2S---1950 
M ut Un Tel s ftind 6 s . ..1911 
N orthw  T el g u t  4*2 8 g . .  1934 

M an u factu rin g  A  In du stria l
Am  Cot Oil ex t 4*28........... 1915
Am H ide & L 1st s f g  6 s ..1919 
A m er Ice  Secur deb g  6s ..  1925 
A m  Spirits M fg  1st g 6 a . .1915 
Am  Thread 1st col tr 4s. ..191 9
A m  T ob acco  40-yr g 6s ___ 1944

4s............................................1951

J -J  
Q-J
M-N
F-A
M-N
J-J
M-N
M-N
J-J

Q-F
M-S
A - 0
M -S
J-J
A-O
F - A

86*8

. . .  101 *4

101
96

100
*2 10^*4 
*2 Sale

.......... 90 -2
88 Sale
83 .........
99 ..........

.........  9134
106*2 Sale 

73 Sale

86 *8 May’07 
96*2 J 'n e ’06 

104 F e b ’07 
97 F e b ’07 

105*« J ’l y ’03 
1o2*4 102*4 
96*2 96*-. 

104 A p r ’07 
103 J ’ l y ’04

39 89
88 88 *4
84 8 4 7*
99 M ay’07
92 A p r ’07 

106*4 107*4
73 7308

86*8 DO

. 104 104 
98 98

100*8 103 
95 10o 34 

104 104

93
91*4
89

102
93

104*4 110*4 
71*2 79*S

- -N o pnoe Friday; latest bid and aakod. aDueJan b Due Feb cDue »<lar d  Dus Apr A Due J 'ly fc Due Aug o Due Oct p Due Nov q Dae O** * QptionS»le
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B O N O *

N . Y . STO C K  B X C H A K Q E  
W kek Bkdewg m a y  in

Venn Vo—f  Continued J 
E rie  & P itts gu g 3 %h B .1940

Series C........... ...............1940
Gr R &  1 ex  1st gu g 4 % s l9 4 1  
P itts K tW c& C  1st 7 s . . .1912

2 d 7 s ...................................1912
3(1 7s ............................... A.1912

Pitts V& A sh 1st con 58.1927 
P C C * S t L g u 4 % s A . . .1 9 4 0

Series B  gu ar.................1942
Series C gu ar.................1942
Series D  4s gu ar........... 1945
Series E  3% guar g ___ 1949
Series F  4s g u a r ..........1953

C St L  &  P  1st con g  58.1932 
Pensacola <fc A tl See L  &  Nash 
Peo & East See C C C <fe St L
Peo P ek  Un 1st g  6s___ 1921

2u gold 4*28...................... 51921
Pere M arq—Oh<& W  M 5s 1921

F l in t *  P M  g 6s ............... 1920
1st consol gold 5 s ..........1939
P t H u ron  D lv  1st g  5s. 1939 

SagTuscfc H  l s t g u g  4s. 1931 
Ph il B  & W  See P en n  B E  
Phila  dfc R eadin g cons 7 s .1911 
P itts Gin &  St L  See Penn Go 
P itts G leve <Sb T o l See B <fc O 
Pitts Ft W  & Gh See Penn Co 
Pitts M cK ees & Y  See N  Y  Cen 
Pitts Sh & L  E 1st g  5 s . . .1940

1st consol gold  5s............. 1943
Pitts & W est S e e B & O
1 )  eading Co gen  g  4s ........1997
XV  R eg istered ......................1997

Jersey Cent co ll g  4 s . . .  1951 
Rensselaer <6 Sar See I) & H  
R ich  & B an See South R y  
R ich  &• M eek  See Southern 
R io Gr W est See D en &> R io  Gr 
R ocli &  P itts  See B R 4 P  
Rom e W at &  O g See N  Y  Cent 
Ru tland  See N Y  Cent 
O  ag T u s & H  See P ere  Marq 
O t  J o  & G r Isl 1st g  4 s . ..194 7  
St L  & Cairo See M ob «fe Ohio 
St L  & Iron  M ou n t See M P 
St L  K  C & N  See W abash 
S t L M B r  S eeT  R R  A  o f St L  
8 t L ou is  & S an Franoisco—

General gold 6s ................. 1931
G eneral gold  5 s .................1931
8t  L  <fc S F  R R  cons g 4 s . . ’ 96 

Souttrw D lv  1st g  5 s . .1947
R efu n d in g  g  4 s .............1951
5-year gold  notes 4 Hi. .1908 

S tL  M & So E a stg u  4 '-jg l909  
K  C F t S <fc M c o n g  (5s.. 1928 
K  C F t S & M R v  ref g 4s 1936 
K  C & M l i  & B  1st gu  5s. 1929 
Oz’ rk  <fc Ch C 1st gu  5s g.1913 

8 t L ou is So See I llin ois  Cent 
8 t L  S W  1st g  4s bd ctfs.1989  

2d g  4s ino bond c t fs . . .p l9 8 9
Consol gold  4s...................1932
G ray’s P t T e r  l s t g u g 5 s  1947 

8 t P aul <fc D ul See N or Pacific 
8 t P aul M <& M an 2d 6s . . .  1909

1st oonsol gold  6s ............. 1933
R eg istered ...................... 1933
R educed to  gold  4 1a s ..l9 3 3

R eg istered ...................1933
Dakota ext gold 6s ..........1910
M ont ext 1st gold  4 s___ 1937

R eg istered ...................... 1937
E M in n ls t d iy  I s t g 6 s . . l9 0 8  

N or D lv  1st gold 4 s . . ..1 9 4 8  
M inn U nion 1st g  6 s . . ..192 2
M ont C 1st g u  g  6s ..........1937

R eg istered ...................... 1937
1st guar gold  5 s ........... 1937

W ill & S F 1st gold  5 s ..1938 
St P  *  N or P ac See N or Pac 
StP<fc S’ x  City /S eeO S tP M & O  
8  A<fc A P a s s ls t g u g 4 8 .. .1 9 4 3  
S Fe Pres & Ph 1st g  5 s ...1942  
8 F  <fe N P 1st sink 1 g  5 s .1919 
Sav F  & W est See A t l  Coast L 
Scioto V a l <& N  E  See Nor<fc W 
Seaboard A ir  L ine g  4s ...1 9 5 0

Coll tr refund g  5 s ..........1911
A tl-B irm  3 0 -y r lst  g  4s .e l93 3  
Car Cent 1st con  g  4 s . ..1949  
Fla Cen <fc Pen 1st g  5 s .1918 

1st land gr ex t g  5s . ..1 9 3 0
Consol gold  5s ...............1943

Ga &  A la  R y 1st con 5 so l9 4 5  
Ga Car <fc N o I s t g u g S s  1929
deab &  R oa 1st 5s........... 1926

Sher Slir & So See M K  <fc T  
Sll Sp Oca & G See A tl Coast L  
So Car <fe G a See Southern 
South ern P acific  Co—

Gold 4s (Gent P ac co ll).fc l9 49
R eg istered ................... fcl949

Cent Pac 1st ref gu g  4s 1949
R egistered ...................... 1949
M ort guar gold 3%s../tel929 
Th rou gh  St L  1st gu  4s ’ 54 

Gal H ar & S A  1st g S s . .  1910
M ex A  Pac 1st g  5s___ 1931

Gila V G & N  I s t g u g 5 s .l9 2 4  
llou s  E & W T  1st g  5 s .l9 3 3

1st guar 5s red ........... 1933
H <fc T G l s t g 5 s i n t g u . . l9 3 7  

Consol g  6s in t g u a r ...191 2  
G en gold 4s int g u a r ..1921 
W aco & N W  div  1st g  6s ’30 

A. <fc N  W  1st cu  e  5 s___ 1941

J -J
J -J
J .J
J -J
J -J
A -0
M-N
A-O
A -0
M-N
M-N
F-A
J-D
A-O

u
J-D
A-O
M-N
A -0
F-A

J.D

A-O
J-J

J -J  
J -J  
A O

J -J

J -J
J -J
J -J
A-O
J -J
J-D
J-D
M-N
A -0
A-O
A-O

M-N
J -J
J-D
J-D

A-O
J -J
J -J
J -J
J -J
M-N
J-D
J-D
A -0
A -0
J -J
J -J
J -J
J -J
J-D

J . J

M-S
J -J

A -0
M-N
M-S
J-J
J -J
J-J
J-J
J -J
J -J
J -J

J-D
J-D
F-A
F-A
J-D
A -0
F-A
M-N
M-N
M-N
M-N
J -J
A-O
A -0
M-N
J -J

P rice
F rid ay

M ay 10

B id
92

106%  .. 
107*8 108%

104% .

110% 113
■.......... 98*2
' ................. 100

96%  Sale
9 5 % .........
93 % 95

90

109 % .
8 6 % .

81 >4 Balk

1 1 6 % .....
80%  Sale

.......... 97

.......... 9134
80 82 
76 Sal#

103 105*2 
129 7s .........

108 109

104% . 
99 .

100
1 1 7 % . 
129 .

114
112

85 Sale 
......... 105

74%  Sale 
97 97%

88 88%
.......... 89

9 5 % .........

84 ..........
..........  94
1 0 3 % .........
106 107*,
........ 110
102% ........
101% ........
U l % l i a  
108% 110 

91%  93

Week's 
R ange or  
Last Sale

Low H iah  
92 A p r ’ 07 
98% A p r ’ 04 

108 S e p ’06 
127% O ct ’02 
119 J ’ne’ 06 
119 A p r ’ 04 
116 May’ 05 
108% O c t ’ 06 
109% F eb ’ 07 
112% J ’ne’05 
100*4 M ar’ 07 

91 F e b ’07

116 M ar’07

123% J a n ’05 
100*4 D e c ’0,= 
109 A p r ’02 
115 J a n ’ 07 
100% A p r ’ 07 
10 6 ‘a Sep ’06

115% M ar’06

120
98

M ar’06
J ’l y ’ 97

9 6 7s 97%  
100% J ’ne ’06 

91 94

90 M ay’07

123%  A p r ’ 07 
109*4 10934 

91 F e b ’07 
102% A u g ’06 

81% 81% 
98 N ov ’06

119 J a n ’07 
80 8 0 ‘s

97%  F e b ’07

91%  92%  
80 A p r ’07 
76 76*3 

101% A p r ’07

108 M ay’ 07 
181 A p r ’07 
134 D e c ’ 06 
107% M ay’07 
116% A p r ’01 
107% M ar’07 

99% 99*8 
100% O c t ’0« 
100% D e c ’ 06

124 M ay’05 
130 A p r ’07 
186% May’06 
112 A p r ’07 
1 1 5 % D e c ’06

85 86 
106% F e b ’07 
110 O ct ’05

74%  75 
97 97 
88 J a n ’07 
» 6 % M ar’06 

107% A u g ’06

109 % M ar’06 
106 M ar’07
110 J a n ’05 
106 M ar’07

893s 893b
83 88 
96 96% 
99 J a n ’07
84 A p r ’ 07 
98%  F e b ’ 07

103% A p r ’07 
105% 105%  
106% J ’ l v ’06 
107% F e b ’05 
104 A u g ’ 06 
111% A p r ’07 
111*8 J a n ’07 
92 A p r ’07 

116 D e c ’06 
109% F e b ’06

28

IS

12

Range 
Since 

J anuary 1

Low H igh  
92 92

109% 109 %

98 10034 
91 91

115 116%

115 115 
100*4 100\

94*4 98% 

92*4 ’ 90%

90 92%

123% 123% 
107 110** 

91 93

77% 82%

119 119 
78%  82*4

97% 97%

SH% 95 
79%  83 
73 79 

1 0 1 % 1 0 i%

103
181

105=8
131

107*8 108%

106% 107% 
97%  100%

130 1 3 1 >s

112 112

81 87 
106% 108*4

73%  82*4 
97 100% 
88 89

106 107*8

ibe" ibe"

85 90 
88 88 
95 100 3s 
99 99 
82% 86 
98%  98%  

103 105% 
105 'a 105%

109% 111% 
111 112 

92 94%

B O N O S
N. Y . STO C K  E X C H A N G  E 

W eek  E nding M a y  10
Southern Pac Co— (C ontinued) 

M organ ’ s La &  T  1st 7 s .1918
1st gold 6s ...................... 1920

N o o f Cal guar g 5s......... 1938
Ore & Cal 1st guar g 5s. 1927 
So P  o£ A r  g u l s t g  6 s . ..c l9 0 9

1st guar g 6s ............... c l9 1 0
So P acific  of Cal—

1 s tg 6sseries  E &  F ...1 9 1 2
1st gold 6s ......................1912
1st con guar g 5 s ......... 1937

S P a c o fN  M e x ls t g 6 s . . l9 1 1  
So Pac Coast 1st gu 4s g . 1937 
T ex & N O S a b D iv ls t  g 6 s .l9 1 2

Con gold 5s.....................1943
-o  P ac R R l s t r e f  4 s ..........1955
Southern—1st con g  5s___ 1994

R eg istered ...................... 1994
M ob &  Ohio co ll tr  g 4 s . .  1938 
M em  D iv  1st g  4 % -5 s ...1996
S t L ou is d iv  1st g  4 s___ 1951
A la  Cen R  1st g 6s ......... 1918
A tl  & D anv 1st g  4 s ........1948

2d 4 s ................................. 1948
A t l  & Yad 1st g  guar 4S.1949
Col <fc G reen v 1st 6s ........1916
E T  V a & Ga D iv  g  5 s . .1930

Con 1st gold  5s............. 1956
E  T en  reor lien g  5s........1938
G a M idland 1st 3s........... 1946
G a P ac R y 1st g  6s .........1922
K n ox  <fe Ohio 1st g  6s . . .  1925 
slot) &  B ir prior iien  g  5s 1945

M ortgage gold  4s .........1945
R ich  (fc 'Dan con g  6s___ 1915

D eb 5s stam ped............. 1927
R ich  & M eek 1st g  4 s . ..194 8  
So C a r *  Ga 1st g  5 s . . ..1 9 1 9  
V irg in ia  M id ser C 6 s ...1 9 1 6

Series D 4 -5s.................1921
Series E  5s...................... 1926
G eneral 5s ...................... 1936

Guar stam ped........... 1936
W  O & W  1st cy  gu  4 s . .1924 
W est N  C 1st con  g  6 s ..1914 

S <fe N  A la  See L  <fc N  
Spok Falls <fc N or 1st g  6 s .1939 
'p e r  A  o f St L  1st g  4 % s . . l 939 
JL 1st con  g o l d 5 s . . . .1894-1944

G en refu nd s I g  4 s ..........1953
St L  M  B g e T er gu  g  5 s .l9 3 0  

T e x  &  N  O See So P a c Co
T e x &  Pao 1st gold  5s ........2000

2d gold  in c 5s ...................?2000
La D iv  B L  1st g  5 s ........1931
W  M in W<fc N  W  1st gu 5s ’ 30

T ol & O C 1st g  5 s___ ____ 1935
W estern  D iv  1st g  5 s ...193 5
G eneral gold  5 s.................1935
Kaai &  M  1st gu  g  4 s___ 1990

T ol P  &  W  1st gold  4 s . . ..191 7  
T o l StL«fc W p r l ie n g 3 % s . 1925

50-year gold  4 s.................1950
T or Uam<& B u ff 1st g  4s.A1946 
I Tlster & D el 1st con  g  5s 1928
vJ 1st r e fu n d g  4 s ........... 1952
U n  P ac R R  & 1 g r  g  4s . ..1 9 4 7

R eg istered .......................1947
Ore R y  & N av  con  g  4 s .1946 
O re Short L ine 1 s tg 6s . .  1922

1st oonsol g  5 s ...............1946
G uar refund 4 s ............. 1929

R eg istered ...................1929
U tah &  N or 1st 7 s ..........1908

G old 5s ..............................1926
U ni N  J R R  & C Co See Pa R R  
U tah C entral See R io  G r W es 
Utah & N orth  See U n  Pacific 
U tica & B lack  R  See N  Y  Cent
Vandalia con sol g  4 s ___ 1955

era C ru z d iP ls t  g u 4 % s l9 3 4  
V er Y a l In d  <fc W  See M o P 
V irg in ia  M id See South R y  
V a tfc Southw ’t 1st gu  5 s .2003
W abash 1st gold  5 s ........1939

2d gold  5s ...................1939
D ebenture series A ........1939

Certificates o f deposit.
Series B ............................1939

Certificates o f deposit___
1st lien  equip s f d g  5 s . .1921 
1st lien  50 yr g  term  4 s .1954
1st r e f and e x t  g  4s ___ 1956
Det<fc Ch E x t 1st g  5s. .1941 
D e sM o in  D iv 1st g  4 s ..  1939
Om D iv  1st g  3% s............1941
Tol & Ch D iv  1st g  4s. ..1941  
St Chaa B ridge 1st g  6 s .1908 

W ab P itts T erm  1st g  4s. 1 v»54
2d gold  4 s ........................... 1954

W arren  See D el L ac & W est 
W ash Cent & eeN orP a e  
W ash O &  W  See Southern 
W est M aryland 1st g  4 s . ..195 2

G en <fe con v  g  4 s ............. 1952
W V a  Cent & P  1st g  6s 1911 

W est N  Y  & P a  1st g  5 s ..1937
G en gold 3-4s.....................1943
In com e 5s........................ d l9 4 3

W est N o Car See South R y 
W heel’g  & L  E  1st g  5 s . ..192 6  

W heel D iv  1st gold  5 s . .1928 
E xten  & Im p gold 5 s . ..1 9 3 0
R l i  1st con sol 48.............. 1949

20-year equip s f 5s ...1 9 2 2  
W ilkes <fc East See E rie 
W il &  S iou x  F  See St P  M & M 
W is C en t 50-yr 1st gen  4 s . 194

A-O
J -J
A-O
J-J
J -J
J -J

A -0
A -0
M-N
J-J
J -J
M-S
J -J
J -J
J -J
J -J
M-S
J-J
J-J
J -J
J -J
J -J
A -0
J-J
J -J
M-N
M-S
A-O
J-J
J-J
J -J
J -J
J -J
A -0
M-N
M-N
M-JS
M-S
M-S
M-N
M-N
F-A
J -J

J -J
A-O
F-A
J -J
A-O

J-D
Mar
J -J
F -A
J -J
A O
J-D
A-O
J-J
J -J
A-O
J-D
J-D
A-O
J -J
J -J
J-D
F-A
J -J
J-D
J-D
J-J
J .J

F-A
J -J

J -J
M-N
F-A
J -J

J -J

M-S
J.J
J -J
J -J
J-J
A-O
M-S
A-O
J-D
J-D

A-O 
A-O 
J -J 
J-J
A -0
Nov

A-O
J -J
F-A
M-S
J-J

Price 
h'ridau 

M ay 10

Bid
117
i l l

ioo ; 
102 . 
102 %  .

107 % .

102*2 .
105 v,

92 92*s 
110%  Sale

* 8 0 "  *89*vi

‘ 89** *9*i"
110% ......

90 .........

107 
112 
114% .

110*4
116*4 . 
117 . 
105 .

112=8 . 
101 .

103 «8 .........
108 .........
103 .........
105 ........
107% Sale 
105*8 .........

108%  1 1 0 4

105 ..........
112 ‘% 1 1 3 ‘a 

91 94 
1 0 8 % .........

115%  Sale 
.......... 90

110% ..............
108 .........

*101 ........
90 02
80 .........
8 6 *4 .........

.........  79
90%  97%  

108%  112

101*8 Sale99
99 Sale" 

119 120 
111*4 Sale 

92 *g Sale

103 
1o6*4 .

110 114 
109 Sale 
101 101*2 
1.......... 60

70

66 % Sale 
108*4.........

97*

75 ........
24%  balu

76 % Sale
.........  56
1 0 4 % .........
114% 115 

8 9 % .........

. 112 %

105 ____
83 Salt

87 87*4

Week’s 
Range or 
Last Sale

Low
127
116
112
101
104

H igh  
Sop ’ 06 
N ov ’OG 
F e b ’ ii? 
M ar’ 07 
A p r ’O

104% F e b ’07

107 A p r ’07 
114% D e c ’04 
116 May’07 
104 M ar’07

107% F e b ’O' 
104 Sep ’06 
92% 93% 

110% 110% 
114 N ov ’06 
89 A p r ’07 

118% 113%
91 91 

113 J a n ’06
96 J ’ue’06
92 J ’ne ’06

111 F e b ’07 
113*8 M ar’07 
115 115
110 *a M ar’07 

68 J a n ’07
117% A p r ’ 07 
117*4 May’ 07 
115*8 A p r ’06 
96 O ct ’On 

112% A p r ’ 07 
112*4 Jan ’06
98 F e b ’05

106 M ar’07
112 O c t ’06 
108% D e c ’06
113 D e c ’05 
106% 107%
107 May’07 

96%  Jan ’ 07
108% May’ 07

117 J ’ l y ’OO
108 Jan ’07 
112% A p r ’07
93%  J a n ’ 07

111 D e c ’06

115% 115%
92 N ov ’06

110 M ar’06 
106% N ov ’04
111 A p r ’07 
111 M ay’04 
100% 100%

91%  May’ 07 
86 A p r ’ 07 
8 6 % 86% 
80 A p r ’07 
95 D e c ’06 

110 M ar’07
93 Sep ’ 06 

101% 102
99 A p r ’07 
98%  99

119% 119** 
111% 111*4 
92%  92*4 
87*4 M ar’ 07 

103% F e b ’0 “ 
110 J ’ne’06

102% F e b ’ 06 
98 Sep ’06

106 M a i’07 
108*4 109*, 
101% 101** 
95 N ov ’06

69*4 M ay’Oi 
65 A p r ’ 07 

M ar’07 
Mar'Oo 

6 6 % 
A p r ’07 
N ov ’04 
F eb ’07 
L e e ’ 06 
A p r ’O

102 
93 
66 

100 
97 
80 
93 

1.00 
7o %» 
24 *a 24*4

76 76r>( 
54 54% 

106 *2 A u g ’0>. 
114% May’ 07 

90 M ay’07 
34 F e b ’07

108 A p r ’07 
110 D e c ’ 06 
111% A u g ’05 
83 83 

102% D e c ’0

87

27

12

112 112 
98 101 

103% 103% 
104*4 104*8

107 107

116 116 
103% 104

107% 107%

90*4 95 
108*4 113*4

88 94 
113% 116 
91 94%

111 111 
112% 113% 
115 117*4 
110% 1J 4 
68 69% 

117% 119% 
110 118*4

111% 113

1 0 6 % 111 
107 110 

94*4 96%  
108% 109%

103 108%  
112%  117 

93%  94

114 116%

R ange
Since

J an uary 1

Low HxgK

I 06 106%

111 111

i'o‘6% 102 %
90*4 97
80 89
85 87%
80 82

110 110

99%  102% 
98 101% 
97*8 99%  

117*4 126 
111 114 
88 94*4 
87*4 «7*4 

103 103%

106 111% 
108*4 114 

99 101%

57 76%  
57%  75 

101 102

4 67 *a 
107 109

80 80%

10*6 * 102** 
69 % 80 
20 32%

82%
68

111% 115% 
9i> 93%  
34 34

i.08 108

83 87%

86 89

flU SC E L,L ,A N E O U S B O N O S —C on clu d ed .
H om iln cn irin ft  Ac In du stria l
Beth Steel 1st ext s f  CS..1926 
Cent Leather 20-year g 6s. 1925 
Consol T ob acco  50-yr g  4 s .1951 
D istil Sec Cor con v  1st g  5 s . ’ 27 
In t Paper Co 1st con g  6 s .1918

Consol con v  s f g  5 s ........1935
In t St Pum p 10-yr conv. 6s ’ 13 
K n icker Ice  (Clue) 1st g  5 s . ’ 28
Lackaw  Steel 1st g  fts___ 1923
N at Starch M fg  Co 1st g  6s 1920 
N at Starch Co s f  deb 5 s . .1925 
R e p u b l& S  ls t& co ltr5 s ,1 9 3 4  
U S Leath  Co s ld e b  g 6 s . .l9 1 3  
U S R ealty  <fc I  con v  deb g 5s ’24 
U S Steel Corp— ( coup .cU963 

S f 10-60 y r  5s. ( r e g  , .d l9 6 3  
Va-Car Chem col tr  5s g .,1 9 1 2  
W estinghonse E<fc M s f  5s ’ 31

J-J 96
! M isce lla n e o u s  

A dam s E x  co l tr g 4 s ..........1948 M-R
A-O 96*2 Sale 96*8 96% 91 93 *99 A m  SS Co of W V a  g  5 s___1920 M-N
F-A 7334 73%  A p r ’07 72% 79 B ’k l’n F erryC o ls t c o n s  g  5s ’48 F-A
A-O 83%  Sale 83% 84% 42 82%  90 Chic J c  <fe St Y ard col g  5s. 1915 J -J
F-A 105 105*2 105 105 1 108 *2 108% Det M & M Id gr in com es.. 1911 A O
J-J 89 saie 89 90 12 8 8 % 92 In t M ercan M arine 4 % s ..l9 2 2 A -0
J-J
A-O

100 100 May’ 07
9 7 lo O ct ’ llfi

. . . . 97%  106 l o t  N avigation  1st s f  5 s .1922 
M an Bell H < fcL g e n g  4 s . .1940 
Ne-wp N e Ship & D D 5s t£1990

F-A
M-N

A -0 100 99% 99% 
Jan ’ 07

1 94%  102 J -J
M-.S 80 *5 82 82 82% N Y D ock  50-yr 1st g  4 s .. 1951 F-A
J -J 75 70 A p r ’ 07 70 70 P rov iden ce  Seo deb 4s___1957 M-N
A O 89% 96 A p r ’07 95 97 P rovident Loan S o c 4 % s .l9 2 1 M -S
M-.N 103% 103*« 103% 10 102*4 106% St Josepli Stk Y d s 1 st 4 %s. 1930 J-JJ .J 81 Sale 84 84*4 14 84 95 St L  T er Guppies StaPncfr Prop 

Co l s t g 4 % s  5-20 y e a r ..1917M-N 97 Sale 96% 97 555 93% 99 J-D
M-N 97 Sale 96% 97% 38 94%  99% S Y u ba W at Co con  g  6 s ..1923 J -J
A O 97% 97 97 » 97 99 Sp V a l W at W orks 1st 6 s .l9 0 6 M-S
J-J 93% Sale 93% 94 47 93% 97% U S R ed  & R e f 1st s f  g  6 s .1931 -----

99 100

69 Sale 
86 % Sale

. 93 
i Sale

96 Sale

99%  99*2 
100*4 J ’n c ’02 

41 O c t ’Ob 
101 101 

70 Sep ’06 
69 70 
86 87 
50 F e b ’02

93 A p r ’ 07 
8 8 % 88** 
99 M ay’06 

100% Sep ’05

112 J ’l y ’ 04 
113% J’l y ’OO 

95 96

101 101

98*4 103

70*8
85*4

92 95 
8 8 % 8 8 %

3 90 96
'  No prioe Friday; latest bid and asked this week, a Dae Jan 0 Due Feb d Due Apr «Due M ar g  Due J’ne fcD ueJ’ly  p  Due N o t  s Option
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OHICJAGrO STOOK tlX G d.A :l.IS—Stock Record—Daily. Weekly and Yearly

STOCKS— H IG H E S T  A N D  LO W EST S A L E  P R IC E S

Saturday
M ay 4

•180 200 
*4 5 

*14 16 
17 17% 
*4 % 5 

*15%  IttH* 
54

80

•i/4 ’ 
*30 
*2 I 
►56 
‘ 80 
29

86 
26 
65 
40 
22 
58 
83 
29%

*28 31

6% 6V 
*56 66 
130 130

*......... 123
• 7 4 % .........

*37 40 
*36 37 % 

*106 109 
*50 52

*1 1% 
*6 6 S, 

*140 143 
*40%  41 

*125 ISO 
*105%  106 

126 127 
56% M %

77%  ” 73b 
*114 115 

*71 77 
*110 116

43 43 
90 90 

107%  107 >5 
170 170 
101 % 102 

•2 2 % 
11*4 l l 3, 

*25 26

M onday  
M a y 6

Tuesday
M ay 7

L80 200 
4 4

*14
17
*4

*14
53
8534

*24
*64
►30
•31
*55
*81

16 % 
17*, 

5 
16
54 *•, 
> 5\  
26 
65 
40 
22 
58 
82

28%  283, 
*97 99 
*28 30

6% G\ 
55 55*.

......... 130

......... 128
76 76

•37 40 
*36% 37% 
107 *2 109 
•50 52

'1  1 %
*534 .....

140 143 
•40% 41 
125 130 
105% 106 
125 126 
56%  56%

7 6 % 7 6 % 
114 115 
71 71 

110 . . . .

•40% ........
*89*5 90 
10738 107*8 
170 170 
101 103 

2 2 
11 11% 

*25 26

■180 200 
4 4

' .......... 14
17% 17% 

43s 43*

86

*31
*21
*56
* s l

56
86
26
65
35 *2
“ 2
58
83

Wednesday Thursday
M ay 8  M ay 9

*180 190 
'3 %  4 

*13 14

►4% 4*,

50 563,
•S6 86%
*24 26
*64 65

2834 283. 
98 
30

6%6 
55

......... 130

......... 128
75*8 75*11

*37 40 
*36 37%
107 109 
*50 52%

*1 1 %
*534.....

140 143 
*40% 41 
127 127 
106 106 
126% 126% 

56%  66*s

*76 76%
114 115
*71 73%
110 116

43 43 
89%  90% 

106% 107% 
170 170 
101 102 

2 2 
11% 11% 

*25 26

*21 
*56 

83 
*23 
*96 
*28

6
55%  5 5 V

1......... 130
' ......... 128
*76%  80

22
58
83
29 
98
30

"37 40
*36 37%

'107 109
*50 53

*1 1 %
* 5 % .........

T4i> 143 
-40%  4 L% 
129% 130 
109 109 
126% 127 
*50=8 57

7634 78% 
114% 11434 
*71% 73% 
110 115

L a s t  S a le  
*3% 4*2 

L a s t  S a le  
*16 ^  17 %

•4 % 534 
L a s t  S a l t  

56 663<
85 7» 86% 

L a s t  S a le  
65 65 

L a s t  S a le  
L a s t  S a le  
L a s t  Sale\5S  
*80 83

28 “4 28%
L a s t s  l i e  
L a s t  S a le

F rid a y
M a y 10

187% A p r ’07 
* 3 %  4 

15 A p r ’07 
17 17 
4% 43f. 

15 h  M ay’07 
55 3, 
86 

A p r ’0726

36

41 41 
*89% 90 
106%  107^

*2 2 % 
11% l l « j  

*25 26

6 6 
55 ?5

* ..........130
L a s t  H a le  
*75 80 
L a s t  S a le  
L a s t  S a le  
L a s t  S a le  

*107 109 
L a s t  s a l e  
L a s t  S a le  
L a st  S a le  
L a s t  S a le  
L a s t S a  Ie 
L a s t  S a le  
L a s t  S a le  

*125 130 
110 110 
127 127 
*56%  57 
L a s t  S a le  
L a s t  S a le  
L a s t  S a le  
L a s t  S a le  
L a s t  S a le  

77% 77% 
114% 114% 
*71 73 V 
L a s t  S a le  
L a s t  S a le  
L a s t  S a le  
*40% 43 
90%  90%  

10634 107 
168 168 

►101*a 103 
2 2 

11% 11% 
*25 26

L a s t  S a le  
L a s t  S a le  
L a s t  S a le  
L a s t  S a le

A p r ’07 
A p r ’07 
A p r ’07

8383 
‘ 28%

9 7 1a M ay’07 
31%

S T O C K S
C H IC A G O  STO C K  

E X C H A N G E

6 
55 

130 
12 S 

77%  
105 
38  
34  

107
5  3% 
165  
16
I
6
143
4:0%

12a
HO
127
*56%

31%
80
4%
2 %
27

7634
114=8
*71

111
534
09%

*40
90

10634
160
102

2
*1138
2 5 -a

32%
10
16H

A p r ’07

6 
55 

130 
A p r ’0 

77% 
A p r ’07 
A p r ’07 
A p r ’07 

107 
A p r ’07 
M ar’07 
M ar’06 
M ar’ 07 
M ay’07 
A p r ’07 
M ay’07 

130 
110 
127 

57 
N o r ’ 05 
P el)’ 06 
Jan  ’ 07 
Jan  ’07 
M ar’07 

7 6\  
114% 

73% 
A p r ’07 
M ay’05 
J ’l y ’06 

43 
90 

107 
170 
102 

2 
1134
2534

Jan ’ 07 
N ot ’06 
A p r ’ 07 
N ov ’06

itn ilroa r is
Chic City t iy ............... 100
Chic & Oak P a rk ........100

Da  o ra l .................100
C hicago S u b w ay........100
Chic U nion  T ra ct___ 100

D o p re f................. 100
Kaiia City By & L t ..1 0 0

D o p re f................. 100
M etropol W  3  E le v . .l0 0

D o pret.................100
N orth  C hic S treet___ 100
N orthw estern  E le v .,1 0 0

D o p re f.................100
South Side E le v ......... 100
Streets W  Stable C L  100

D o p re i .................100
W est Clue s t re e t ........100

M isce lla n eou s
A m erican  Can............. 100

Do p re f___ —... .1 0 0
A m er Radiator.......... 100

D o p re f .................100
A m er SlupDldg............100

D o pref................. 100
A m er Straw  B oa rd ..........
Booth (A ) & C o ......... 100

D o p re i ................. 100
Cal <fc Chic Canal & D100 
Central T ru st B ank. .100 
C hicago A u ditorium ..
Ohio B rew ’g &  Malt* g ___

D o p re f........................
Chic E d is o n .................100
Chic P n eum atic T o o l .100
Clue T e le p h o n e ..........100
Ohio T itle  & T ru st. ..1 0 0
D iam ond M atch _____ 100
I llin ois  B r ick ............. 100
K n ickerbocker I c e . ..1 0 0

Do p re f ............. . .1 0 0
M asonic T e m p le .............
M11& Chic B rew ’ g ............

D o p r e f ..................
N ational B iscu it ........100

Do p re f ............... .1 0 0
N ational C a rb on ........100

D o p re f.................100
P age W o W ire  F en ce . 
People’ s Gas L &  C’kelOO 
Sears R oeb u ck  com . 100

Do p re f................. 100
S w ift & C o.....................100
The Quaker Oats Co. 100

Do p re f.................100
U n it ’d B ox  B d &  P  ColOO

D o p r e f .................100
W estern  Stone ...........100

.Htninii 
B ingham  Con M in in g  50
B lack M ountain .................
D a ly -W est..................... 20
H u b b a rd -E llio tt ...............

Sales 
01 the 
Week 

Shares

512
400

962
‘26tj

150
785

800
605

60

R ange lor Year 
1 9(j 7

50
206
389
261

658
117

10

93
156

2,283
82

155
818

3,450
60

150 M a rl 9
4 M arl'.'

14 F e b 26
15 M a r ll j  

4 A p r  23
14 Apr2;^
49 Mar 25 
83 M ai 25 
24 M ar 1 
64 A p r 4 
34 % A pr 10 
22 A p r  26 
5S A p r 24 
75 M arl4  
28 M ai 25 
96%  F eb 2 s 
20 M arl9

434 Jan 25 i 
4834 M arl5  

129 Jan 7 
122% Mar28 

63 Mar2ol 
101 % Apr 10 

30 Jan 2 
34 A p i 2o| 

106 A p r 20
50 Mar 13 

165 F e b 27

1 Jan 
6 Jan 9 

129 M ar21 
40 M arl5  

115% Jan 2 
102% M arl6  
119%  Jan 24 

4434 Feb 1

4533 Jan 31 
2% Jan 23 

25 Feb 5 
76% May 6 

112 M ar2o 
70 A p r  18 

107 A p r  9

40 A p r l7  
S*834 A p r 17 

101% M arl 5 
183 A p r 9 

9 8 % A p r S' 
1 Jan 2 
6 Jan 2 

25 Mar20

32%  Jan 24

16%  A p r  15

205 ^.pr f 
5 Jan 21 

1G A p i 6 
4 6 % Jan 2 

6% A p r 
19*, Jan 
65 Jan 16 
87 Jan 17 
28 Jan 24 
72 Jan lo  
45 A p r 4 
25% Jan 25 
64%  Jan 15 
90 Jan 4
34 J a n l£  
98% A p r 29
35 A p r  3

7 % A p r  11 
60 A p r 10 

133 F eb 2 ) 
130 A p r '2 4 
80%  Jan 14 j 

109 Jan  7 
40 Mar28| 
38%  Feb l! 

I l l  F eb  8 
54 Jan 8 

165 F e b 2

Range 'or I re >ous 
Year ( 19</K)

1 Jan 9
6 Jan 9

149 A p r  3
51 Feb 8 

134% A pr 4 
110 M ay 9
129 May 2

57 May 2

46 Jan 11 
2% Jan 23 

27 M ar 4 
86 Jan 14 

11734 Jan 7 
84% Jan 11 

120 Jan 17

57 Jan 10 
95 Jan 23 

113% Jan 16 
17 3 % M ay 3 
102:,4 Jan 1« 

2 % A p r 8 
1234 A p r 8 
30 F eb 14

32%  Jan 24

20 Jan 22

<140 Sep 
I 5 Dec 
| 15 Dec 

ay34 J ’ ly 
I 4 J ’ ly
' 12% .Via)

54%JaD 
8 )  Oct 
25 Oct 
65 % Oct 
25 Mar 
23 % J ’ ly 
60 May 
89 % Apr 
27 May 
97 D ec 
23 A pr

6 J ’ ne 
51 J ’ly 

111 5 Fell 
128 % Dec
54 Jan 

101 Jan
L7 Feb 
36 Jan 

106 wet
55 Muyj 

1683a May
16 F eb  

1 Mar 
6 N ov 

136 J ’ly 
48%  Dec 

101 A pr 
103 May 
118 J ’ne 
41%  Sep

m u te s t

200 J.4 n 
7U Jan 

28** 1 an 
o »  May 
13% run 
40% M ar 
68 % Feb 
93%  Keb 
30 J ’ ne 
72 % N or  
85 Mar 
28 % F eb 
68%  Mar 
99 J ’ne 
3534 N ov 

102 J ’ne 
60 F eb

11% Jan 
72 Jan

130 N ov 
136 Jan
81

112
N ov
N ov

79% Feb 
46 May 

134 May 
21 J ’ne 
62 Maj- 

l lS  % Jan 
78 Jan 

112 Dec

88%  P ly  
50 Aug
92% N ot 

101% Jan 
115 May 
99 % Dec 

34 Dec 
5 % Dec 

28 D ec

2 9 \  J ’ne 
7% J ’ ly 

14% Mar 
3% J ’ly

3 1 % Dec 
40 Feb 

113 % J ’ne 
64 fc’eb  

175 May 
16 % Feb 

1 M ar 
7 Jan 

165 F eb  
63 F eb  

139 Jan 
118 Jan 
147 Feb 

7134 Jan

80 F eb 
48 Sep 

2%  F eb  
23 M ar 
79 % Deo 

119 O ct 
95 M ar 

122% M ar

93% May 
63%  Deo
99 Sep 

119%  Sep 
152 % Jan 
10634 Feb 

2 :>4 Jan 
17% Jan 
42 M ar

4434 F eb  
14% M ar
20% N or  

4%  O ct

Chicago Bond Record

BOM O S
C H IC A G O  ST O C K  E X C H ’ GE  

W kkk E nding  m a y  10

A m er B iscu it 6 s ................. 1910 F-A
A m er Straw  board 1st 6 s ..  1911 J -J  
Cass A r e  4 F 6  (S t L )—

5 s ................... ...................... 1912 J -J
Chio Board ot T rade 4s . ..1 9 2 7  J -D
Clue Consol B r He M lt 6 s ........... J -J
Chio Consol T ra c 4 % s........1939 J-D
Chic E d ison—

D eben t 6s .......................... 1913 J-J
1st gold  5 s .......................A1926 A -0

Chio A u d itoriu m  1st 5 s . . .  1929 F -A
Chic D ock  Co l s t 4 s ........... 1929 A -0
Clue N o Shore E lec 6 s___ 1912 A -0
Clue <fc M il E lec  B y  5 s ___ 1919 J - J
C hic P u eum  T ool—

la t  5s ................................. a l9 2 1  J -J
Chic R ock  I  & P ac R R  4 s .2002 M-N

Collat T ru st g  5 s .............1913 M-S
Com m onw ealth E lect—

5 s ........................................ 61943 M-S
I llin o is  T u n n el 5 s ............. 1928 J -D
K ans C ity R y  & L t  Co 58.1913 M-N 
K m ck erb 'ck er  Ic e  1st 5 s .1928 A -0  
Lake Street El—

1st 5 s ................................... 1928 J-J
Incom e 5 s .......................... 1925 Feb

M etr W  Side E l—
1st 4 s ................................... 1938 F A
E x ten sion  g  4 s .................1938 J -J

N orch C hic St 1st 5s ......... 1909 J - J
1st 5 s ______ ___ _______..1 9 1 6  J -J
R e fu n d in g  g  4 % s ........... 1931 A -0
K o  Chic C ity  R y  4% s . ..1 9 2 7  M-N 

N orth  W est ’ n El—
1st 4 s ...................................1911 M-S

O gden Gas o s ...................... 1945 M-N
Pearsons-Taft 5s.................1916 J-D

4 -4 0 s ............................................ M-S
4'GOs Series E ............................M-N
4-80s Series F ............................M-N

Peop le ’ s Gas L  <fe C 1st 6s. 1943 A -0
R efu n d in g  g  5 s ...............1947 M-S
Chic Gas L t&  C 1st 5s. .1937 J -J  
C onsum ers’ Gas 1st 5 s .. 1936 J-D  
M utual F u el Gas 1st 5s. 1947 M-N

South Side E lev  4 %s..........1924 J - J
S w ift  & Co 1st g  5 s ........... 1914 J-J
U nion E l (L oop ) o s ............1945 A-O
U nion  P acific  eonv 4 s ___ 1911 M-N
U nited Box Board 6s..........................
W est Chic St 1st 5s ............1928 M-N

T u n n el 1st 5 s .................... 1909 F-A
D ebent 6 s ..........................1914 J-D
Consol g  5 s ........................1936 M-N
W est D iv  C ity R y  4 % s.. 1932 J -J  

W est’ rn  Stone Co 5 s ........1909 A -0

N ote .—A ccru ed  in terest m ns t be

Price
F riday

M ay 10

. 101%

Wee/c’ s 
R ange or  
Last Sale

101 
, 100 
. 98

80%  Sale

101 102 
t .......... 8 0 %

91%

90
81
90

90% 3ale 
93 .........

97
98
99

100*
103

98%  99% 
100 1003, 
....... 100

*70 71%
.......... 95

73 Salt

added to all

Low H igh  

i b o "  M ar’07

100% A p r ’ 07 
101 M ar’06 
103 A p r ’04 

55 A p r ’07

100% N ov ’06 
101 A p r ’07 

9634 Jan ’06

87 F e b ’06

80%  80%
79 N ov ’04
80 A p r *04

101% A p r ’07 
90 D e c ’06 
98 Jan ’07 
99% N ov ’06

91%  F e b ’07 
10 May’ 06

89% 90 
84%  84% 
90 D e c ’06

79 A u g ’06 
75 F e b ’07

90% 90% 
93% 93% 

100 *9 M ar’06 
97 M ar’07 
99 O ct ’06 
99%  Sep ’06 

118 N od ’06
100 A p r ’07 
103 103
101 A p r ’07 
1 0 3 % F e b ’ 06

99 99 
10034 M ay’07 
99 99 

114 N ov ’04 
7034 71 
90 90 
68% S e p ’ 05 
72%  D e c ’06 
70 73 
87 D e c ’06 
96%  J a n ’06

Chio ago bo

14

nd

Range 
lo r  year  

1907

Low H igh

100 100 

101% 102

55 55

io o  % io i*

77 81%

100 10234

98 98%

90 93%

90 90% 
80 85

75 75

8934 90% 
92 95

97** " 9 7 "

100 102% 
103 1043, 
101 102

98 100% 
100 102% 

98%  100

65*’  *75"  
85 90

70 78

p rice  s.

Chicago Banks and Trust Comoanies
D ividend Record

N A M E *ntr 
Stock t

S urplus d 
P rod tst In

1905
In

191.6
Per
tod

Last Paid.
%

B ankers N a t io n a l........ $2,000,000 $1,240,476 8 8 Q-J A p r ’07. 2
Calum et N ation a l......... 100,000 34,931 5 5 J-J Dec ’00, 6
C hicago C ity ................... 500,000 137.44C 10 10 J-J Jan ’07, 5
Com m ercial N a tion a l.. o3.000.00C 4.100,000 12 12 ^ “ «J Apr ’07, 3
C ontinental N ation a l.. 4,000,000 2,772,57t 8 8 Q-J A pr ’07, 2
Cook Co State Savings! 50,000 7,773 6 6 Q* J A p r ’07, 1%
Corn E x ch an ge  N a t .. . 3,000,000 4,528,030 12 12 VN A pr ’07, 3
D rexel State................... 200,000 30,017 6 6 q - j Apr ’07, 1%
D rovers Dep NationaJ 600,000 339,535 8 8 y - j Apr ’07, 2
E n glew ood  S t a t e ......... 200,000 31,488 3 W-J Apr ’07, 1%
Federal N ationa l.......... 600,000 74,829 Began busin ess Oet 16. 1905
First N a tion a l............... 8,000,000 7,036,667 12 12 y-J Apr ’07, 3
F irst N at E n glew ood .. 100,000 144,834 10 10+10 o -J Apr ’07, 2%
Forem an B ros B ’k ’g  Co 500,000 646,375 Priv ate Ba nk
Fort D earborn N a t___ 1,000,000 376,120 6 6 o-J A pr ’07, 1%
H am ilton N a tio n a l___ 500,000 181,778 F-A Feb ’07, 2»a 

A p r ’07, 2H ibernian  B ’k ’ g A ss ’ n
Kaspar State B a n k___
M onroe N a tion a l.........

1,000,000
200,000

*200,000

1,103,760
91,359
23,251*

8 10 Qj-J

3 Q-F Feb ’07, 1
M utual B a n k ................ 250,000 65,071 Jan ’ 07, 4%
Nat Bank of R ep u blic . 2,000,000 1,202,868 6 6 Q -j Apr ’07, 2
N ational C ity ................. 1,500,000 357,746 Began busin ess Keb 5, 1907
N ational L ive  S to ck ... 1,000,000 1,3 ky.oit) 12+ 3 12+.1 y-J Apr ’07. 3
N orth  A v e  State........... 200,000 51,581 Began busin ess Dec 8, 1906
N orth  Side State S a v .. 50,000 5.728 6 6 Q-J Apr ’07, 1%
Oakland N ationa l.......... 100,000

250,000
c500,000

33,751
62,480

6 6 U-J A pr ’07, 1 %

Prairie S tate ................... 55,961 8 f!3S Q-J Apr ’07. 2e
Ra ilw ay E x ch a n g e___ •250,000 9,108 B egan busin ess J u ly  3, 1908 

A p r ’07. 1%South Chicago Savings 200.00060,245 4 5 Q-J
300,000 81,135 Orga nized Oct 12, 1906

State B ank of C h icago. 1,000,000 1,022,496 8 8 Q-J Apr ’07, 2
Stock  Y ards Savings .. 250,000 145,204 N one __ . . . . . . . . . .
U nion B ank of Chicago 200,000 38,345 Began M ay 1, 19o 5.
Union Stock  Yds State 200.000 49,168 N one 6 Q-J A pr ’07, 1%
A m er T ru st & S a v g s .. 3,000,000 2,i54,86i< 8 8 Q-J A p r  ’07, 2
Central T ru st Co of Ili 2,000,000 966,162 5% 7 Q-J Apr ’07, 1*4
Chicago Sav B k  & T r .. n 500,000 »8tL329 ___. . . . . . . . .
C itizens T ru st & S av .. 50,000 7,443 . . .

A p r ’07, 2%C olonial T ru st & S a v .. 600,000 539,676 5 +  5 10 Q-J
D rovers T ru st <fe S a v .. 200,000 70,03a 6 6 Q-J A p r  ’07, 1%
F irst T ru st *  Savings 2,000,000 863,892 . . . . ................... .....
H arris T ru st & Sav . . . 1,250,000 258,122 Began busin ess Keb 4, 1907
Illinois T ru st <fc S av .. 4,500 000 7,616,208 12 +  4 12+ 4 11 Feb ’07, 1
K enw ood Tr & Savings 200,000 36,901

nized Not
Jan ’07, 1%

Lake V ie w  T r & S a v .. 200,000 24,965 o r g a 1», 1905.
M erchants’ IVncfcTrCo 3,000,000 4,116,636 12 12 Q-J A p r ’07, 3
M etropolitan  T r & Sav 750,000 328,745 6 6 Q-J Apr '07, 1%
N orthern  T ru st C o___ 1,500,000 1,719,515 8 8 Q-J A p r ’07, 2
N orthw est T r  <fc S a v ... 200,000 35,906 Orga nized J ’ly 28, 1906
Peoples T ru st Jfc Sav .. 200,000 51,060 . . . . . . . . .................
Pullm an T ru st <fc Sav. fc300,000 256,602 8 8 y-J Apr ’07, 2
Royal T ru st C o ............. 500,000 545,693 6 8 0,-F Feb ’07, 2
Stockm en ’s Tr<fe Sav .. 200,000 6,239 In cor porate (1 M arch. 1905
U nion 'Trust C o............. 1,000,000 898,992 ............ ...... . .
W estern  T ru st & Sav. 1,000,000 288,760 6 6+ 1 Q-J Apr ’07 1%
W  Side T r  <fc Sav B k .. 200,000 18,722 Began busin use Sep 5, 1806
W oodlaw n T r& S av  Bk 200,000 24,832 6 Q-J Apr ’07, 1%

D D ividends are paid Q-J, w ith  extra  paym ents Q-F. If Inclu des special dividend o f 30%  paid D ec. 18, 1906. t M a 'C i 22, ’07 for N ational B anks 
and M arch  23, ’07 fo r  State institutions. * Bid and asked prices; no sales ware made on this day. t N o p rice  Friday; latest p rice  th is w eek, a D a« Dec. 31 
a  Due June. c Capital increased Jan. 1 .1907 from  $850,000, a cash d ividend o f 30 per cen t b e in g  declared and to be taken as part paym ent for  new  stook. 
i> D J u l y ,  le Capital to  be increased  to $500,000, a stock  d ividend o f 33%  p c. being declared in  part paym ent therefor. n  Capital and surplus to be 
A increased, o Capital increased  from  $2,000,000. and $2,000,000 added surplus, s Capital to be in creased  to $300,000.
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Volume ot Business at ^tock Excnan^es
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  ST O C K  E X C H A iittK . 

I) A r Ij V , W K K K L Y  A M O  Y S A R L Y

Week ending
M a y 10  

iy u 7

Stocks R ailroad  <ftc 
Bonds

State
Bonds

Shares P ar value

Saturday .............
M o n d a y ...... ........
T u esd a y ...............
W ednesday..........
Th ursday.............
F r id a y ..................

T o ta l ............ .

357,784
583,583
639,347
391,412
76<>,598
727,615

$29,388,400
47.452.800 
54,329,350 
34,152,450
67.659.800 
68,481,500

$762,000
1.217.000
1.520.000 
1,182.500
1.369.000
1.038.000

$116,000
242.500
123.000 

74,000
155.500
156.000

3,460,339|$291,464,300 ar>7,088,500 $867,000

v  s
Bonds

$ 1,000
2,000
O.OOo

),000

babes at 
Jtew York- Stock 

Exchange

■ 8 lock  h—N o. shares
Par v a iu e .........

Bank shares, par..
BONDS 

G overn m en t bonds.
State bonds.........
RR. ami mis. bonds

Total bonds___

Week ending M ay 10

1907 1906

Jan uary 1 to M ay 10

1907

3,460,3391 6,771,971 96,225,422 
$291,464,300 $583,371,100 $8,217,865,060 

$4,300 .............  $171,800

$9,000
867,000

7.088.500

$7,964,500 *14.942.400

1906

$■>15,500
21.312,900

171.253.500

f  192,881,900

117,644,776 
$10,559.‘275,400 

*243,400

$706,400
35,009,450

266,751,200

$305,467,050

D A IL Y  T K A N S A C T IO N S  A T  THHi BO STON  A N D  P H I L A D E L P H I A  
E X C H A N G E S

Week end ing  
M ay 10

i y o i

Saturday ........
M onday .........
T u esd a y ..........
W ed n esd a y . .
T h ursday........
F r id a y ............

Tota l.

P h ila d e lp h ia

Listed
shares

en listed
shares

Bond
sales

Listed
shares

Unlisted
shares

B ond
sales

$14,238
24,769
22,713

9,193
23,320
17,459

7,615
13,518
12,463

6,663
9,653

10,306

$7,100
11.500 
46,0;;0 
25,550
10.500
26.500

13,388
23.084
20,890
14 ,3 -0
15,033
34,834

3,910
5,320
6,357
3,894
4,382
6,070 a. 

c* 
c&

to 
Oi

iC
OC

CC
fcO

O 
H

tO
cV

n
b 

c
c

c
c

c
c

 
c

c
c

c
c

o

111,692 60,218 $127,151* 121,555 29,933 $322,000

Outside Securities
A  W eekly Review o ' Outside M arket w ill  be found on a preced in g  page.

S tr e e t  R ailw ays
NEW  YORK CITY 

B leeck  St«& F ul F  stk 101 
111st m ort 4s 1950 ..J-J 

U B’y  & 7th A v e  stk . .1 0 0 ‘ 
112dmort 5s 1914 ...J -J  
Con 5s 1943 See Stock 

B’ w ay Surf 1st 5s gu  1924 
flCent’ l C rosst’n s t k . .100 

H ist M  6s 1922 . . . M X  
C e n P k N *  E R  s t k .100 
Chr’ t’ r & 10th St stk 100 
!ol& 9tli A v e  5s See Stock 

D ry D J i B i B -  
UTst gold 5s 1 9 3 2 ...J -D

Scrip 68 1 9 1 4 ___ F-A
Eighth  A v en u e  s tk ,.1 0 o

liScrip 6s 1 9 1 4 ___ F-A
1]42d<&GrStF’y s tk .,1 0 0  
42d S t M & S t N  A V ..1 0 0  

111st m ort 6s 1910 .M -S 
1I2d incom e 6s 1915 J-J 

In ter-M et—See S lo ck  E x  
L e x A v  <fc Pav F 5 s  *eest 
M etropol S treet Ky. 100 
N inth  A v en u e  s to ck .100 
8econd  A v en u e  s to ck lo o  

111st m ort 5s 1909 M-I\ 
Consol 5s 1948___  F A

S S ixth  A v en u e  stock  100 
ou  B ou iev  5s 1 9 4 5 ..J-J 

So F er 1st os 191 9 ...A -O  
Th ird  A v en u e  see  Stock 

T arry YV L‘  <fc M 6s 1926 
¥ k ersS tK R 6 s 1946A -0 

28th &  29th Sts 1st 5s ’96 
U Tw enty-Th’d St stk 100 
Union K y ls t6 s  1942 F-A 

W estclii’Mi 1st fio '43 J -J 
BROOKLYN 

A tlan  A v e  os 1 9 0 9 ..A-O
Con 6s g  1931..........A-O

B B  <ft W  E 6s 1 9 3 3 ..A-O  
B rook lyn  C ity s to c k .. .  10 

Con 5s See S tock  Exch 
B kln C rosstn 5s 1908 .J-J 
B kn H gts  1st 5s 1941 A-O 
B k lu Q C o & S u b  See Stk 
B k lyn  Rap Tran See Stk 
UConey Is. <fe B klyn  . .1 0 0  

1st cons g  4s 1 9 4 8 .. J-J 
B rk  C <& N  6s 1939 .J-J 

Gr’ pt cfcLorimer St 1st 6s 
K ings O. El—4s See Stock
N assau E lec  pref........100

6s 1944...................... A-O
1st 4s 1961............See St

N W b ’ g <fc F lat 1st ex 4.'as 
btoinw ay 1st 6s 1922.J-J 

OTHER CITIES
Butlalo Street R y—

1st consol 5s 1 9 3 1 ..F-A
Deb 6s 1917............. A.O

Chicago C ity K y See C 
Colum bus (O) St K y .. l0 0

P re fe rre d ...................100
Colum  Ky con 5s See Pli 

C rosst’ wn l s t 5 s ’33.J-D  
Grand KapHls K y .. . . l 0 0

P re fe rre d ...................100
Lake St (C hic) El See C 
IlLouisv St os 1930 ..J& J 
Lynn<fc Bos 1st o s ’ 24. J-D  
HNew Orl R ys & L gt. 100

^ P re fe r re d ...............100
H G enM g4*2S ’35 See 

N ortli Chic S treet See C 
P u b  Serv Corp o f N  J 100 

T r  ctls  2% to 69b perpet 
C oll 5s g notes ’ 09 M-N 
N orth  J ersey St R y  100

1st 4s 1948......... M -N
Cons T rac o f N  J . . .1 0 0

1st 5s 1933........... J-D
N ew ’ k P a sR y  5 s ’30J-J 
R apid Tran St R y .,1 0 0  

1st 5s 1921........... A-O

B id A sk

28 31
85 90

220 235
100 104

E xch list
102 106
250 300
108 115
la o 193
150 170
Excli list

106 108
95 96

315 36o
96 98

350 400
60 70

i  lo2 103
68 7 3

cha’ ge list
k E xc list

96 100
160 180
180 195

i l o o 102
$107 109

150 165
$100 104
4100 103
Excb list

i  95 100
) 98 101
4101 103

360 400
$100 106
4100 105

} 99
$103

99
195

list
99

100 105
E xch list
E xch list

150
’ 8 8 “ 1*2
104
102
Exch list

65 75
104 . . . . . .

k Exc ii list
99

$108 112

$106 108
$104
hicago list

101 103
107 109

ila list
$100 105

66 70
84 87

hicago list
$105*2 107
$105 107

22 uj 2.1 H
72 72 78

Stk E x list
h icago list

85 95
63 64

{ 93 91
40 50

$ 70 72
73 75

«102  Hi 103H
$106 . . . . . .
235

{105

S tre e t  R a ilw a y s
P u b  S erv Corp N  J  (C on)  

J C Hob<fc Paterson lo o
48 g  1949............. M-N

So J  Gas E l & T rac 100
G u g  5s 1953........M-S

N o H ud Co R y 6s’ 14J-J
5s 1928.................... J-J
E x t 5s 1 9 2 4 ........M-N

P at C ity con  6s ’ 31. J-D
2d tis___1914 opt A-O

So Side E l (C hic) See C 
Syracuse Rap T r 5s 1940 
T ren t P <fc H  5s 1943J-D 
U m ted Rys of St L—

Com v ot tr c t l s ........100
1i P re ferred .................100
Gen 4s 1934___ See Stk

U m tR ysS an F ran  *s'eeStk 
W ash Ry & E l C o . . . .  101

P re fe rre d ...................100
4s 1 9 5 1 ...................... J -L

TjWest C hicago S t ___ 100
IjCon g  6s i9 3 6 ___ M -^

U aa S e cu r it ie s
NEW YORK 

Cent U n Gas os g ’27.J&J
Con Gas (N 1')........See st
^M utual G a s ...............100
N ew  Am sterdam  Gas— 

1st consol 5s 1 9 4 8 ..J-J 
N Y<fc E R G as 1st 5s ’44J -J

Consol 58 1945......... J J
N Y A  R ichm ond Gas. 100 
N or Un 1st os 1 92 7 .M-N 
1|Standard Gas com  ..1 0 0

1'Preierred ............... 100
1st 5s 1930............. M-N

OTHER CITIES 
A m er L igh t <& T r a c t .100

P re fe rred ...................100
Bay State G a s ...............50
B ingham ton Gas 5s 1938 
B rook lyn  U n ion  Gas deb 

6s 1909 con v  ’0 7 . ..M -S  
Bulialo City Gas stocklOO 

1st 5s 1947 See S tock  
Con Gas o f N J  6 s ’36J -J  
C onsum ers’ L  H  & P o w —

5s 1938........................J-D
E lizabeth Gas L t  C0 ..IO 0 
E ssex dt H udson Gas 100 
F ort W ayne 6s 1 9 2 6 ..J-J 
Gas & El B ergen  C o ..100 
ViGr Rap G i s t  o s ’ 15 F-A
H udson Co G as............100
Indiana N at &. 111 uas—

1st 6s 1808............. M-N
Indianapolis G as..........50

1st g  5s 1952........... A-O
Jackson  Gas 5s g  ’3 7 .A-O
Kansas C ity G as..........100
1l L aclede G as...............100

1l Preferred  ...............100
Laiay ’ e G a s ls t  6s ’24.M-N 
Log<fcWabV l8 t 6 s ’25.J-D 
M adison Gas 6s 1926. A-O 
N ew ark  Gas 6s 1 94 4 .y-J 
N ew ark  Consol G a s ..100

IjCon g  5s 1948........J-D
N o H udson  L  H  &  P ow

5s 1 9 3 8 ...................... A-O
H O *  I n d C N a t *  111 .100

1st 6s 1926............... J-D
Pat & Pas Gas <fc EleclOO 

II Con g 58 1 9 4 9 ....M -S  
St Joseph  Gas 5s 1937.J -J

E le c tr ic  C o m p a n ie s
C hicago E d ison  Co See 0  
1) K in gsC o E l L A P  Co 100 
N ar ragan ( P ro v ) El Co 50 
N  Y <fc Q E l LtfcPowColOO

P re fe r re d ...................100
U n itedE leotr ico f N J100 

4s 1949 ...................... J-D

B id A sk

35
} 69 H 70*2

115 116
$ 97 98
$109
$107
$100 102
$110
$100
lucago list
$104 105
$100 102

32Hi 34
/ 0 7 0 S

E xch list
Exch Ust

3 d 39 Hi
79 80

80 Hi
28 32

........ 75

4 98 101
K E x c h list-

170 186

$ 96 99
4 1 0 1 Hj 103*1
4 98 10ii

35 37
$ 98 102

80 _
100

$100 106

*102 103 Hi
*  92 93Hi

$ 93 99

120 130
7 9

E x ch list
4 89 92

$102
275
121 125

42
53 56

$100 102
110 112

15 20
60 68

4 95 99
$ 97 99

50
94

90 94
40 50
:;o 32

$106 *v 110
$130 132

89 91
105 106

$102

24 30
65 70

t  98 102
$ ..... 85

hicago list
122 127

t 95 98
62 68
76 80
60 70

t 69 70

Telesrr ifc T e le p h o n e  
H A m er T e leg  & Cable 100 
^Central & So A m or. 100 
Oommer U n T e l(N  Y ).25 
Siiiji &  Bay State T el 100
F ra n k lin ........................ 100
liGold <fc S t o c k ........... 100
H udson R iverT elep h  100 
VN Y & N  J T e le p h ...  100 
ijN orth w estern  T e leg . 5i
Pacific & A tla n tic ........25
IjSouthern &  A tlan tic  25

K erry  C o m p a n ie s
B rooklyn  Ferry stocklOO 

B<fc N Y  1st 6s 1911.J-J 
N Y & E R  F erry  stk . 100

1st os 192 2 ............. M-N
N  Y & H ob  con  5 s ’46. J-D  

H ob F y 1st 5s 1946 M-N 
N  Y &  N  J 2d 5s 194 6 .J-0 
10th & 23d Sts F erry  100 

1st mort. 5s 191 9 .. .J -I )  
IS U nion F erry  stock  .100 

111st 5s 1920 ............M-N
S h o r t  T e r m  N otes

Am  C i?  ser A  4s ’ 1 1 .M-S 
Ser B 4s M ch l5  ’ l'Z.M -s 

A m  T el tfe T el g 5 s ’ 10 J -J  
A tlau  Coast L  os ’ lO.M-^ 
l-surtRoch&P g4 *28’09F- A 
C eu tC ross’n g u 5 s ’09M-N 
Chic & A lt  5s 1 9 1 2 ... J -J  
Cli R  I  & Pao 4 ^ s ’07. J- J

4Hzs 1 9 0 ' .................. A-O
Chic ife W  In d  5s ’ 10 F & A  
C in  aam <fel)4-^s,08 .M -S
E rie  6 s ,A .p rS  1 9 0 s .........
in te rb  It T  g 4s 1908 M-N

6s M ch 1 9 1 0 _______M-S
K an C So g  5s A p r ’ 12 J -J  
L a ck S tee lg S s  . 909 ..M -S

s g  1910.................... M-S
Lake S h & M S o 5 s ’ iU F -A  
L ou  & N ash  g  5s ’ 10 .M-S 
M ich  C en t5 s 1910 . . .  F-A 
M in u &  S t L g 5 s ’ 11 .. F-A 
Mo Pac 5s F eb  10 ’ 08. F-A 
N at o f .Vlex 5s ’07. opt A -O  
N  Y  Cent 5s 1 9 i0 . . . .  F-A 
P en n  O og u 4 \ 1s 1007M-N 
f a  R R  5s M ar 15 ’ 10.M-S 
St L  M  S o’east 4 1v8’09 J -D 
S t L & S F  g 4 V 0 8 . . . J - D  
South ’n co lltr  5s ’09. A-O 
South R y g  58 1910 .. F-A 
T idew ater Con Co 6 sl9 0 9  
U S R u b b e r g 5 s ’0 8 . .M-S 
W abash 5s, M ay 10 190;' 
W estin gh  El<& M 58.1907 
W h eel’g & L  E  5s ’08-F -A

R a ilr o a d
Chic P eo  & St L  pref.100

D eposited  stock..............
U ndeposited  s to ck ........
P rior lien g 4 12S’30M & S 
Con rntg g  5s 1930.J& J
Incom e 5s 1930...............

Clue Subw ay.................100
Ft W  cfc D en Cy std .,1 0 0  
G reat N orthen  Ore See 
N  Y  N H <fc H artford— 

Con deb 3 *381956. J & J 
N ortu ’ i) Securities Stubs
Pitts Bess & L  E ..........50

P re fe rre d .....................50
H Railroad Securities Co.- 

ill .0 .s tk .tr .c fs .s e r .A ’ 5£ 
SfttUoard A ir  L ine—

Coll 5s ex t M ay ’ 11 .M -S 
Seaboard C o ....S e e  Balt

lndiistii-iu.1 an d  M isce l
A h m eek M in in g .......... 25
A lliance  K ealty ..........100
Allis Chalmers Co 1st m 

8 1 5 s  ’ .iO opt ’ 1 6 . .J -J
A m ericau  B o o k ..........100
A m erican  B rass ......... 100
llA m uncau Can See Stoc 
A m erican  Chicle C o ..100

P re fe rre d ...................100
Am  G rapliopho co m .. 100

P r e fe r re d .................100
:\.mer H ardw are......... 100
A m  M altin g6 a  1914.J-D  
A m er P ress A sso c ’n . lo o  
A m  Soda F ou n  co m .. 100

1st preferred ............. l o o
2d preferred ............. l o o

A m  St Fou nd 6s ’35 A<fcO
A m erican  S u rety ......... 5o
A m erican  Thread p r e f . .5 
A m T o b a c  (new ) com  lo o  
A m  T y p e fo ’rs c o m .. .100

P re fe rre d ...................100
A m er W ritin g  P a p er .100

P re fe r re d ...................lot/
1st s fg  5s ’ 19 op ’ 09 .J - J 

DBarney & Sm Car . . . lO o
liP referred .................100

IjB ethl’ m Steel Corp .100
^ P r e fe r r e d ............... l o o

Bliss Com pany com ___ 50
P re fe rre d .................... 50

Bondcfe M tg  G u ar___100
B orden ’ s Cond M ilk .. 100

P re fe rre d ...................lo o
British  Col C op per.........
Butte Coalition M in .. 15 
Casein Co of A m  com ., lo t

P re fe r re d ...................10(
Casualty Co of A m er. 10 0
Celluloid C o .................. l o o
Cent F irew orks com . 100

Preferred .................... 100
Central F ou n d ry ........100

P re fe r re d ...................100
D eb 6s 1919 op ’01M-N

C entury R ea lty ......... 100
Chesebrough M fg  Co 100
City In vestin g  C o___ lot
HClatiin (H  B) com ___101

Ij 1st pre lerred ..........100

1st g 5s 1917..........J-J
Col tr  6s O ct 1 9 5 6 ..J-J

Bid Ask In d u stria l an d  l l i s c e l
75 80 Cons Storage B a ttery ! Oo

140 144 Corn P rod R ef See Stock
113 __ Cram ps’ S h & E n  BldglOO

75 IlC rucible S teel.......... 100
45 55 U P refe ired ............... 100

110 UDiamond .Match Co. 100
50 65 D om inion C opper(new ) lo

114 115 D ouglas Copper 5
105 115 100

72 80 P re fe rre d ................. 100
95 101 E lectric V eh ic le ........

P re fe r re o .................
Em pire S teel.............

100
100
100

1 P re fe rre d ................. 100
i  98 V Federa l Sugar.com . 100

60 70 H P re fe rre d ............... 100
74 IjGeneral Chem ical . 100

$101 i ’0’3 " liP re ferred ............... 100
$105 107 Gold H ill C o p p e r___

G reene Cauanea
. .  1

4101 105 2(1
30 .... G reene C011 Copper. ..1 0

$ 70 G reen e Consol G old. ..1 0
28 32 G reene G old-Silver.. ..1 0
88 H, ......... G u ggen lie im E xp lo ’n. 100 

H ackensack  W ater Co —
R ef g  4s 52 op 1 2 .. .J-J

$ 92 93H; H all S ignal C o ......... lOo
$ 91 92 H H avana T ob acco  Co. 100
4 97 Hi 97*8 P re fe rred ................. 100
$ 9 8 :<t. 98 »6 1st g  5s Ju n e 1 ’22 J-D
$ 97 Hi 98 >4 H ecker-J ones-J e w ’ l Mill
$ 973, 99 *4 1st 6s 1922............... M-S
$ 97 98*4 H er’g -H all-M ar,new .lO O  

H oboken L a n d *  ImplOO
$ ’ 9 8 s y"y” 4 1i5s 1910...................M-N
$ 98 99*4 H ouston O i l ............... 100

65 75 P re fe r re d ................ 100
$ 0334 9 4 ‘4 H udson R ea lty .......... 100
4 98*8 98 Hi lln g e rso ll-R a n d  com 100
$ 97^6 97% liP re fe rred ................ 100
$ 95 95 *.„ Internat’ lBaiiKingColOO
4 96 96a« 1l In t’n ’ l M er Mar See Stk

ln tern at’1 N  ic l ;e l . . .  
Preferred  .................

I 00
$ 9sia£. 9J\ UK.
$ 1*9% a9«b International S a it .. . 100
$ 9 9 14 99%

98
1st g  5s, 1951.......... A O

$ 97 Internation al S ilver lOo
$ i*9*, 99 s*. P re fe rre d ................. 100
$ 99^4 10014 1st 08 1948 ............... J D
$ s m 99*2 Lackaw anna S tee l.. 100
$100 100 Lanston M on otyp e ... ..2 0
$ stS’ t 99 L aw yers M ort C o___ 100
$ 96 96Hi T|Leh<& W ilkesl). C oa l.50
$ 9 5 ’ g 96*4 L ord  <fc T a y lo r ............ 100
$ 97 Hi 99 P r e fe r re d ................. 100
i  94 Hi 95 H L orn  lard (P )p r e f  . . lot.
4.........
$ 99 ‘ 99 =8

M ack sy  Com panies See
M adison So G arden. 100

§ 97 97*4 2d 6s 1919............... M-N
i ......... __ 1|Mauliatt Beaoli Co 100
$ 9 6 7s 97*4 M anhattan T ra n sit .. ..2 0

M ex N at Construc.pflO O
M itchell M in in g ........ . .1 0
M onongahela  R Coal ..5 0

1 3 P re fe rre d ................. 60
1 3 M ortgage B on d C o ... 100

90 98 N at Bank ot C u b a ... 100
60 66 N ational S u rety ........ 100

'  I6*s
10 N evada C ons’d C op per.5
17*2 N ev-U tah  M i n *  & m .li

95 HNew Central Coal . . ..2(1
Stk E r  list N  J  T er D ock Ji Im p . 100

N Y B iscu it 6s 1911. M-S
$ 105 106 N Y  M tge <fc Security 100

100 125 HNew Y ork  D ock  . . . 100
t 35 36 liP re fe r r e d ............. 100
t 70 74 N Y T ran sp ortation . 

N iles-B em -P ond com
..2 0
100

83Hi 91 N ipissing M in e s ___
IjOntario S i lv e r ........

5
lOo

98 100 Otis E levator c o m ... 100
E xch lis t

P h oen ix  S ecu rities ..
100

*85
P ittsbu rg  B re w in g .. .'.50

. . . . . . P re fe r re d ................. 50
120 126 P ittsbu rg  Coal See Stock

i  70 74
Pope M anufacturin g.100

1st p re fe rre d .......... 100
16** 170 2d p re fe rre d .......... l o o
147 155 Pratt <fc W liitn pref. 100

k Ex list P u blic  Serv Corp of V a —
180 187 i s t m g o s J u iy  1936 opt

99 101 R ealty  A ssoc  (B k ly n )lo o
4 1 ^ 4;i R oyal Bak P ow d pref.100
eo 81 Safety Car Heat<fc L t l o o

114 116 Seneca M in in g .......... 25
100 103 Singer M fg  C o ........... 100

95 100 Standard C ord a ge ... 
ls tM .g .5 s . ’ 3 i  red ..

100
I A.O

30 A djust. M .os. A p r 1,1931
5 Standard Coupler c o m l00

$ 94 95 P re fe r re d ................. 100
187 H 195 Standard M illin g  Co 100

t 4-4 5 P re fe rre d ................. 100
340 360 1st 5s 1930 ............. M-N

37 42 Standard Oil o f N  J . 100
97 100 Sw itt &  Co See B oston  S1

2 2 *2 1st 5s 1910-1914.. J-J
22 Hi £23H, '[Texas & P a cific  Coal 100
SJ b4 1st 6s 1908 ............... A-O

70 T itle  In s Co o f N  Y. 100

11
138*2 Tonapah M in (N evada). 1
12 T reutou  Potteries com  100
50 Prelerred  n ew  . . . .100

130 UO Trow  D irectory .. 100
130 134 Uuion C op per............. -.1 0
350 370 Union T yp ew r com . .100
160 165 100
110 113 2d preferred........... .100

t ^3̂ 8 United B k  N ote  Corp ..5 0
27 ■:8 P referred  ............. . 50

3 4 UU nited 'JigarM fg-.pf. 100
70 80 U nited C opper........... 100

130 140 100
128 135 U. S. C a su a lty ........... 100

10 15 U s  E n velop e co m .. .100
65 75 H P referred ............... .100

2
14

2 Hi 
15

U S S teel Corporation— 
Col tr s i  5s ’51 opt ’ 11 . .

72 74 C o l t r s f  5 s ’ 51 not o p t ..
185 195 U S T it  G u *  Indem .100
400 430 11 Utah Copper Co. see  S

95 98 W aterbury Uo, com . 100
100 107 P re le rre d ................. 100
90 95 W estch ester & B ron x
93 T itle  <fc M ort Guar 100
74 t75 W estern  I c e ............... .100

$ *2*<, 85 W estingh A ir  Brake ..5 0
97 101*2 IfW est E l & M fg — 5s See
44 46 W hite K n ob  M in 10

3H, 4*2 Preferred ................... . .1 0
4 6 W orthing Pumt> pref.100

20 25
33 88

70

7 j4 
t 9 :>4 

30 
80

5
9

50
55
90
65
98

2
t 15 k 
t 24 
f 1 ;V 
t I V  
200

i 90 
60 
10 
20
55

104 
38

200
SlOO

5 
40

120
54 
90

125
E xch
l l a

S3
14
58

6 
65

105
55

f 12*8 
197 S.

52 
125 

98 
125 

Stk E 
16 
75

3
7V

13
4 
6

t 24 »i 
90 

100 
165 

t 15\, 
t 5=t 

30

135 
list 
119 

87 
16 
65 

8. 
70 

108 
60 
12'’8 

202 
70 

130 
102 
140 
x  list 

25 
80 

6
7eu

17
4*4
8

100 "  
105 
175 

15»4
5 78

40

102 
1«0  

25 
61* 

t 2 
100

t
4 J< 

30 
85 

t  S 
l a:30a4
I aioO1* 
E x ch  

L
45

98

lo o  
103 
265 

70 
490 

3 *v 
40 

7 
50 

115 
6 

3u 
77 

520 
k E x c 
i loo 

‘iv
4104

t 17 
14 
92 
35

r
84 

115 
112 

t 58
50
91
til *v
8 7^

225
30
97

n o s ' i  
{108  s
tk E x  

41

167
32

Stk E
“t,

115

Asfc
11

list

72 
1 127 

7Sj

33 
85 
10 
12 
1 1
5 i  ^  
60 
96 
70 

100

1 b \
26

l 5a
1°8

225

92
72
12
22
65

108

103
7

48
135

190 
35 
75 

3 Hi 
110 

13>8 
5 *a 

39 
90

t 34

50'4 
list 

2 Hi 
50 
12 

102

155
106

"8<T
510

7 
48 
10 
55

125
8 

35 
80

525
h’ge
101

85

1 7 0 *  
17 >9 
17 

100 
45

1 
87 

120 
120 
62 
52 >9 
94 
62 
8o

100

110
110
100
list

102
172Ha
33

i 148 
x  list 

S8 
2j4 

119

{  B u yer pays acor’d int. t P rice  per sn. tSala price. aE x-rl^h ts .zE x-d iv . I N ew  stock. flSells ou S i’k  E xcu ., bat not a very  a ctive  seoarity.
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BOSTON STOCK EXGHA.TOE—Stock Record, Daily, Weekly and Yearly

c Before pay’tolasseas’ts calledin 1907. * Bid and asked prices; no sales in <»de on this day. jN ew stook . f A ss’ tpaul. fEx-rigtua. a Ex-div. <& rights

S hare Prices—Not P er Centum P rices S T O C K S 
BOSTON STOCK 

EXCH AN G E

Sale,, 
of th 
Week 

Share

Manae tor Year 
e 1907

Range tor Previous 
Year(1906)

Saturday
Hay 4

Monday
May 6

Tuesday
May 7

Wednesday
May 8

Thursday
May 9

Friday
May 10 s Lowest Highest Lowest Highest

•94% 951, 
*95% 96*- 

•230 235 • 139*.
•222 225
162 162 
158 158
*1 2 “  *15 
*52 55 
26*2 26 *   73

*94% 95 ,̂ 
•96*4 97*.

•230 235 
139 139 * 224
163 165 
159*2 159*. 
298 298 
*12 15 
*52 55

26 26*- •  73

•95*s 953 
*96*4 97*. 

*230 23a 
137 137*. 
222 224
] 60*4 168 
160 160

9534 96 
*95*2 96*- 
230 230 
136*2 137*. 
222 222 
168 170 

•160 .......

94% 95*■ 
L a s t S a I 
230 230 
134 136*. 
222 222 
169*2 169*.

2 91% 917 
96 May’0 

230 230 
135 136 
222 222 
168 168

R a ilroa d s
Atch Top <fc Santa FelO

Do pref............... 10
Boston & A lbany___10
Boston Eievated 10 
Boston & .Lowell 10< 
Boston & Maine I0<

Do pref............... 10(
Boston <fe ProvidencelOl 
BostSuburbanEl Cos. .

Do pref....................
Boston &W or Elec Cos.

24
.......

) 26* 
) 42* 

17' 
73( 

> 4

’ *99*1

83% Marl 
92% Mar2 

225 .la n l 
134 May 
222 Apr 1
152 Marl<
153 May 
297 A p rl

12 Mar 
P5 F eb l: 
23 Marl: 
70 Apr 21 

145 AprlS 
110 Apr 
184*4 Apr2£ 
156 Marl 
” 60 Mar2f- 
128 Apr 
107 Feb !■ 
87 Feb 1i 

197*2 Feb 15 
14-2 Mar2 ,
55 Marl'd 
19 *4 Mar

171 *2 May 10 
155 Apr2Vi 
222 Apr 2; 
194 May i 
52 Jan lfc
56 Jan2;< 
40 Mar 1 u 
85 A p r30 
95 Apr 5

124 MarJb 
84% Apr' 4 

165 Mar 7 
87 Apr 22 

103 *4 May J 
147 Jan 15

19% May 2 
84 M ar?7 

6 *2 Mar 14 
16 Mar27 

116a4 Mar25 
120 Mar25 
115% Mar 2 6 
25 Marl 5

107 *2 Jan 7 
101% Jan 
240 Feb 

1 152 Jan 2 
231 Jan 7 
170 May >- 
165 Jan 3 
301 Feb25 

15 Feb li 
65 Jan 15 
283̂  Jail 
SO Jan 21- 

160 Jan 17 
120 Jan 2 
188 Feb 13 
156 M arll 
280 Jan 8 
135 Jan 9 
114 Mar >2 

88 Mar 7 
198 .Jan 11 
20*.. Jan 9 
71% Jan 9 
2534 Jan 2 

190% Jan 2 
160 Jan 8 
226 Feb 2 
200*4 Jan 7 

52 Jan ll> 
57 Jan 18 
45 Jan 24
94 J an 21 

103 Jan 7 
182%Jan 7
93 Jan 15 

170 Jan 30
95 Jan 25 

110 Mar 4 
147 Jan 15
26 Jan 8 
95 Eeb 7 
14\ Jan 8 
33  Jan 8 

137% Feb 11 
13134 Jan lt> 
134*2 Jan 2 
36 *2 Jan 7

86% J ’l} 
*97 % Dec 
i239 Dec 
1147 Ails 
'230 Dec 
lot) Dec 
164 Oct 
'99% Dec 
13 Xo\ 
63 Jaii
25 Jan 
72%.Tan

156 Oct 
11 7 *2 J ’ l} 
187% No\ 
153 Oct 
2S5 Oct 
132 Oct 
y5 J an
89 Dec 

197 Mai
17 Jan 
59% Jan 
21% Aug 

190 J ’ly 
155 Sep 
228 J’ ly 
193 Dec 
5.< Sep 
50 Jan 
47 *2 No\ 
65 Jan 
95 Jan 

139 % Maj
91 Maj 

170 Sep
92 Dec- 

107 Sep 
150 Feb
21 J ’ly
90 Dec 
10 'a Dec
26 Aug 

128 Maj 
130 Dec 
128 J ’ly
28 Nov

110% Sep 
105*8 Jan 
257% Feb 
160 Jan 
246% Apr 
180% Apr 
175% M ay 
314 *■.' Apr 

27% Feb 
75 Feb 
39*2 Apr 
90 Apr 

182 Jan 
127 Jan 
190 Mar 
163 Apr 
298 Apr 
145 Jan 
107 Apr 
95 Jan 

200 Dec 
23 J ’ne 
75 J ’lie
28 *4 Dec 

207 *4 Jan 
163 Feb 
233% Mar 
210 Jan

53% Oct 
65 Oct 
64 Jan 
99 Oct 

106 Feb 
195 Sep 
99% Jan 

178 Apr
101 Jan 
116% Anr 
150% Feb
34 J an

102 Jan
29 Mar 
46 Apr

156% Jan 
141 Jan 
1447s Jan 

4734 Jan

*298 300 
*12 15 
•52 55 
25*2 26*-

* ........  73
147 147

•298 300 
L a st  Sal  
L a s t  S al  

26 26*- 
L ast Sal' 
148 148

12 A p r ’O 
■55 A p r’O' 

26*2 2634
71 May’0 ''

*12 15
*52 55 

26*4 v?6  ̂
*......... 73

Chic June R y & U S  Y10C 
Do pref 10<

3;
81112 112

.................. .................. .................. La* 1 Sale  
La si Sali  
Last S a lt  

•130 132 
111 111 
La si S a l t  
L a st  S a l t  

16 16 
57 57 

L a s t  SaU  
173 174
Last S a le  
194 195 
L a s t  S a le  
L a st  Sa le 
Last S a le  
Last S a le  
97% 97 *2 

142 149 
L ast  s a l e  
L a s t  S a le  

87*2 88 *  105
L a s t  S a le

20 20 
8 6% 87% 

9 9*, 
19 19*2

124 124%
125 125*4 
123% 124% 
*29 29*2
94*4 95 

L a s t  Sa le
♦ 107*2 108*2 

Last  S a le
-7%  8*4 

20434 20534 
147% 149 

62 62 
S534 86 

L a s t  'Salt 
L a s t  S a le  

51 51 
•86 88 

•119 120 
167 167 

*9% 10 
107*4 107% 
*20% 21*2 

24% 24 % 
*2*4 2*2 

109 109% 
65% 67% 
27% 28 
37 37% 

100*4 100’4 
6% 6% 

L a s t  S a te  
L a s t  Sale

i6’4% A p r ’O" 
156 Mar’O' 
i'6’<0 A p r ’07 

131 13 L 
1 1 0 % 1 1 0 *. 

83 Mar’O' 
197\ Feb’07 

16*2 16*2 
56*4 66*5 

19*4 Mar’07 
171% 172*2

222 A pr’ O ';
52 Jan ’07 
56 Jan ’07 
40 A pr’OT 
86 May’07
* ......... 98

143*4 144% 
8 8 12 A pr’07 
170 Mar’O 7 

87 *2 88 
105 105 

147 Jan ’07

*8*5" *86 '" 
9% 9*4 

19 19
124 124
125 125*2 
123% 123S
93 94 

3% A pr’07 
*107*2 103*2 
191a May’07
205 205%
*6*2** * 62 *4

„  85% 86 
212 May’07 

A pr’07
*48 52 
*86 88 

*118 120 
167 167 

*9% 10 
•107 107*4 

*20% 21*2 
*24% 25 

2 *2 2 % 
109% 110*2 
63 % fc>5 *4 
28 28 
3634 37 i8 

100*8 100 ** 
*6*2 7% 

7a A pr’07 
7 l La A p r ’07

Con <fc Mont Class 4..101 
Conn & Pass R ivpref 100 
Connecticut R iver... IOC
Fitchburg pret.......... 10(
Grii By  ito E lectric___lot

Do p re f ...............100
M iii"  i  V i"
-84 86

iso*" iso " 
a i  112
*84 86

131*"* i's 'i ’ 
112 112 
*84 86

m "  i s T  
‘ 110 112

<84 86

20
16S.....

. . . 
37E 
153
69*9

3

*16 . . . .
*56*9 57*s 
*21*2 22 
177 177

16*4 16*4 
57 57 

*22*4 23 >4 
177 177

16 16*4 
*57 .......

Mass Electric Cos___10<
57*2 57-, 

*21 % 22 4 
175 176*2i  7*6 i'77" 

155 155
Mexican Central.......10(J
N Y N H *  H art___10(J
Northern N H .......... 10(
Norwich & W or preflOO 
01(1 Colony.................101*205 208 195 195 • 195 195 195 62

* ........  40 *......... 40 *......... 40 •........  40
*........  90 *........  90

97 97 *2 
146% 148% 
•94.*, 95*4

*......... 90 *......... 90
*......... 97
148*2 148*2 
*94*2 95*2

• 98 
146 146*2 
*93*4 94*4

•........  95
14 5 *2 145 *2 
*92% 93*2

Do pref............... 10<
Union Pacific............100

Do pref............... 100
Vermont <& Mass___100
West End St.............. 50

.Do pref...............  50
W oic Nasil & Roch .,100 

.M iscellaneous 
Amer A gricul Chem.iOO

Do nref............... 100
Amer Prieu Serv 50

Do pref...............  50
Amer Sugar Refin___100

Do pref............... 100
Amer Telep <fe Telog.100 
Amer W oolen............100

3t
2,810

88*2 88 *2 
*105 105*2

88*2 88*2 
• .......105 *a

88*2 88*2 
* 105*2

87% 88 
103*2 10434

587
11

10
320

2,271
1,699

565
405
880
187

" 8% " '8% 
18 18*2 

125% 126 
126 126 
124*2 125 
*29*2 30 
94% 95 
*3*2 3*8 

107*2 107*2

88 88 
8% 8 % 

18*, 1834 
125*2 126
125*2126
124*2 124*2 
30 30*8 
95 95*2 
*3*2 358 

•107 108*2

88 88*2 
8% 9*4 

18*4 18*2 
124*2 125 
12534 126
124 124*2 

29 30 
95 95*4 
*3 *2 3*8 

•107 108*2

87% 87*2 
9 9% 

18% 19*-, 
124% 124% 
125 125 
124 124*2 

29% 29% 
94*9 95 
*3% 3% 

•107% 103%
x> 0 nref............... 100

Boston Land.............  10
Cumberl Telep & Tel 100
Dominion Iron & S t.......
East Boston Land___...

897
*2*4
*’ *5*(*;

1,695
123
838
742

'" 3 0
4

17
148

25
201

20
37

100
1,314

14,558
94

3,731
608
•215

Vo MnvlO 
3 Mar J8 

107 Mar 2 2 
16 Mar26 

7 Mar 7 
200 A prl'. 
139% .Hal 25 

54*, Mar Jtj 
80 Mar 2 6 

199 Jan 2 
2% Apr 10 

50 Apr 2 6 
b6 May 1 

114 Mar27 
106 Marl5 
*9% Apr 5 

x i 04 Marl5 
21 Apr 22 
24% May 8 

2% Apr 16 
10^% M arll 
57 M arl5 
25 May 1 
31% Mar25 
92 *4 Alar25

5 Mar25
70 Mar21
71 *2 Apr 22 
76 May 6

3*2Mar25 
45 Mar25 
79 Mar 2 6 
33 *2 MarlS
59 Mar 2 5

6 Marl 4 
% Apr 16

•70 May I 
12% Apr 15 

9J4 Apr 12 
14*2 Mar2 6 

•50 Apr 25 
- 0 % Mar 26 
2 .»*a Mar26 

148 Mar 15 
800 Apr 15 

*7*2 Apr 15 
•35 Mar25
72 Mar 2 6 
14% MarlS
60 l< eb 5 

10J% FeO 1
2 .Mar 15 

l'j A prlS
128 Aiar25 

15 % AprlS  
3 a4 Apr 16 

I 3 î 31ar 
1434 M arl 4 
5 Apr 11 

•50 Apr :
1 1 '4 Mar 2 < 
13 Mar26 
68 Mar26 

1% Jan 18 
13 *2 Mar 2 < 
72 Mar26 

1 Mar 14 
36 Mar26 

115 Mar26 
19% Ala( 20 

1 Jan 5 
103 Mar2o

5 *4 Apr 1 .•
3 Mar27 

1434 Mar26
lOO Mar26 
39 *2 Mar29 
14% Mar26 
53 Mar20 
67 MarlO 

9*2 MarlS
50 Marl4 
41% Mar to
51 Marl 4

6 MarlS 
1 % May 7
7 'ti Mar 14 

150 Apr 15
1% Mar27

102% Jan 8
4 Jan 15 

US Jan 10
25 Feu 19 

9 s,  Jan 3 
230 Jan 7 
162 Jan 24 

66% Jan iv> 
86 % Apr 26 

215 Mar 1 
434 Jan 19 

58 Feb 14 
90 Jan 12 

126 Jan 7 
182 Jan 7 
11 Jan 10 

113 Jan 16 
22% Jan 1* 
26*2 Feb 19

6 % J an 24
113 Apr*^
69 Jan 2
29 Jan 4 
50% Jan 7

107% Jan 7 
9 Jan 12 

82 Jan 17 
78% Jan It 
80 Feb2f

6 % Feb 20 
7 4 % Jan l i  

121 Jan 5 
53 Jan 22 
75 Feb lb 
15 % J an 16

2 J an 7 
1 % Jan t

22 F eb 28 
12% Apr * 
37 Jan 14 
•80 Jan 17 
33 *4 J an S 
3 9 %Jan 7 

193 Feb 8 
1000 F’eb 1 b 

47 irebl~ 
•52 Jan 19 
105 J a n l4 
20*2 -an 23 
7o%M ar 2|

114 Jan U 
4 % Jan 10

29*4 Mar 1 
IS 1 FeO 8 
17% Apr fc
5 *4 Jan 1 1 

3b' *2 Jan 14
30 t'eo t- 

n*4 Jan 11 
1% Jan 24

15 *4 Jan 2i 
24% Jan 15 
96 -2 Jan l<t

3 *2 May 7 
2o% Jan lb

12o Jan 5 
2% Jan 4 

63 F e b l4 
181 F eb21 
35 Jan 14 
t3 Jan 2t 

L48 Feb b 
12j4 Jan 15
7 “2 J an 8 

24% Jan 17 
.70 Jan 14 
55 *2 Jan 8 
42*4 Jan 24 
77*4 Mar 7 
9 ’, May l
13 *4 Jan 22
70 Jan 2 
4 9 Jan 7 
79 Jan 14 
11% Feb 27
3% Mar 6

14 Jan 23 
198 F e b l)

3% Jan 22

100% Dec 
3% Jan 

115 J ’ly 
| 21%Nov 

5% Jan 
1225 Dec 
157 Dec 
44 Maj 
84 *2 Dec 

190 Mai
3 Jan

27 Mar 
80 Mai

126 Dec 
180 Dec 

9 *2 J an 
10134 j>ne 

22 *4 Dec 
25 J ’ly 

2 J ’ue 
103% May 
Z60 *2 Dec

28 *8 Dec 
32% J’ly 
99 J’ne

8 No^
79 N ot 
73% Oct 
75 Nov

4 *2 Dec 
31 *2 J ’ iy 
92% J ’ly

8 % Aug 
57 % Maj 

2% J ’ly 
% J’nt 

•90 Sep 
1034 May
2 5 "  j ’ iy  

•45 May 
20% Mai 
25 J ’ly 

107 J ’ly 
675 May 

17% J ’ly 
•35 Dec 
66% J’ ly 
14 Mar 
61 >2 Oct 

113 Nov 
1% J’ly 

14 *2 Mav 
131 Dec

4 i  Jan
lo%  J’iy

6 *2 J ’ ly 
•4o J ’ne 
13 No% 
1034 J ’ne 
54 % Mar 

1% Dec 
11 Jan 
7434 Mai 
•70 J’ ly 
33 J ’ly 
93 Mai 
*2% J’ly 

•60 May
80 J ’ly 

3% J’ly 
l  % J’ly 
6% Jan

90 J’ne 
40 Ala) 

7% J’ne 
57 *4 Ma) 
88 Jan 

9*4 Sep 
51 Mar 
43 &lai 
52*4 J’ne 

5% Nov 
•60 Jan 

4 J ’ly 
131 Jan 
•70 J ’ly

11034 Feb 
4*2 J ’ne 

11834 Mar 
34 Apr
10 Aug 

250 Jan 
184 Oct

6434 j ’ne 
90 Sep 

210 Deo 
534 Sep 

60 Nov 
90 *4 Nov 

141 *2 Apr 
263% Nov

11 Dec 
120 Sep

23 Feb 
27% Nov 

5 % Dec 
113% May 
86% Feb 
32% J’ly 
50 *« Oct 

113% Feb 
17 *2 Jan 
98 *2 Jan 
86 Feb 
98 Jun

8 % Oct 
55% Dec 

118 Feb 
II4 5 Deo 
74 Feb 
15*4 Nov
2 *4 Dec 
1 34 J ’ ly

28^ Jan
49% Feb* 

•90 Oct 
35% Oct 
42 Oct 

184 Dec 
900 Dec 

40 *8 Dec 
*70 Jan 
86 *2 Jan
21 % Nov 
84 Feb

12- Mar
3 *2 Dec 

2 0 Sep
140 Dec

7% Jan 
29% Jan
12 *8 J an

1 *2 Jan 
14% Dec
22 <9 Deo 
S.i Dec

7 % Feb 
23% Oct 

117% Oct
2 *8 Dec 

66j4 Oct
L51 Dec 
48 Jan 

'-'% Dec 
114 Jan 

9*8 Dec 
5% Nov 

18% Nov 
i22 Jan 
52 Jan 
20 4( Dec 
78 Feb 

IU  Feb 
14% Mar 
66 Jan 
47 % Sep 
69% Jan 

9 ’4 Max 
2% Dec 

13% Oct 
l'90 Dee 

2% Deo

•8 8 % 
202 204
*63 ' 63 
85*4 85% 

*209 210 
*2*4 3 

*......... 55

•119*^ 120*2 
168 168 

*9*2 10 
•106*2 107

*20*2.........
*25 25*2 

*2*2 3 
110*2 11034 

6 L 61 
28 28 
37*2 37a4 

1 0 1% 10 2*t, 
7 7 

»70 75

*8 8*2 
202*2 203*4 
148% 14834

63 63 
85% 8534 

*209 210 
*2*4 3 ♦  55

* . . .  88 
*119 120*2

168 168 
*9*2 10

107 107*s
*20*2........
*25 25*2 

*2*2 3 
110 111*2 
61 62 
28 28 
37*2 38

102*4 102 *4 
7*70 7o

8*4 8*4 
202 204

*8 8 *, 
203 206 
148% 148*2 

62% 62% 
85% 85 34 

•205 210 
•2% 3 
50 50 
86 88 

120 120 
166 169 

9*4 » 34 
107% 107% 

2 1% 2 1 % 
24% 24% 
*2% 2 S 

109 J 09% 
62 65 % 
27% 28 
37% 37% 

10 0% 100*2 
*6 7 

*70 75

Edison E lec I liu m ...100
General E lectric.......100
Mass’chusettsGasCoslOO

Do pref............... 100
Mergentlialer L ino..100 
Mexican Telephone.. 10 
N E Cotton ifarn ___100

62a< 62*4 
8534 8534 

*200 210 
*2*4 3 •  55 *   88

120 120 
166 167 

*y% 10 
107*,107*2
*20*2........
*25 25*2 

*2*2 3 
109*2110*2 

62 63 
28 28 
37*8 37% 

3100% 100% 
*6 7 

*70 75

NT E Telephone.......... 100
Pullman Co................. 100
Reece Button-Hole.. 10
Torrington Class A ..  25

Do pref...............  25
TJnion Cop L ’d & M g. 25
United Fruit...........100
Un Shoe Mach Corp. 25

Do pref...............  25
V ti Steel Corp........ 100

Do pref............ 100
West Telep & Teleg.100

Do pref............ 100
Westing El <& M fg ... 50

76 76
3*2 3*a 

52 52 
95 96% 
40 41

'* 7 % " 7 a«"
*34 1
*% -95 

*13*2 14 
10 10*8 
20*4 20*2

*•55 ........
30 30*2 
27% 28 

177 179 
8 /0  870 

32*4 34 
•38 *38
82 34 S434 

*16*4 1634

5
175
175

34.022
3,795

121
1,167

*334 4
*51 57 
96 96*2 
40 4o 
63^4 6334

7a4 734 
-% 1 *% 1 

*14 14*2 
10 1 0 ** 
203a 20%

*•55 ........
30 30% 
27% 28*8 

178 180 
870 870 
•31 33 
*•38 "40 

82*4 83 
*16 16%

*3*2 3 %
*50 52 
93% 95*4 
39*2 43
6234 6234

7 7%
*34 1
*3-4 . . . . . .

*13 14 
10  lo  
19 19

*•55 .........
29*2 30 
27*4 28 

175 177 
•865 875 

*30*2 32 
••38 40 

82*2 £3*8 
16*4 16*4

*3% 4 
52 52 
94% 95*4 
41% 42% 
6334 6334 

7 7 
'% 1 
*a4 1

13*8 13% 
9% 10 

*1 8 % 20 
*•55 ’ 60 

29% 29% 
27% 28 

177 177 
865 870 
*31 32 
•37 -38 
82% 83*4 
16% 17

3% 3% 
*50 51% 
92% 95% 
41 41%

"V6% ’ ”V ‘*»' 
L a s t  S a le  
L a st  S a le  
13 13 

9% 9% 
*18% 19*2 
L a s t  S a le

29 29% 
27*4 28*s

176 176 
870 875

30 31 
•30 -30 
81*4 82*2 
16 16*,

L a s t  S a le  
L a s t  Sa le  

*2 2% 
16% 16% 

130 130 
15% 16%

*1 8 % TsT"
*17 17% 

*6 % 7
34 %

13% 13% 
14*2 14% 
85 87*4 

2 % 3*8 
*15*2 15% 
90*2 92*,
*1*8......
54% 55*4

•140 .......
23 23 
* 1 % 2 

128*2 130*4 
5% 6 

♦3*,.......

3% 3% 
50 SO 
93% 94% 
40 41

634 634 
% A pr’07 
■85 May’07

12 % 1 2 % 
9% 10 

18% 18*2 
■60 May’07 

28% 28% 
27% 27*4 

173 175 
•860 875 

30 30 *2 
•37 -37 
80% 81% 
16% 16*2 

66 Mar'07 
iIO% F eb ’07

‘ 1 7 "  " i f "  
15% "1*6"  
1 8 % *ia%
17 17 

7 7 
*•65 *90 

13 13*2 
14% 14*2 
85*2 80*2 

3% 3% 
•14% 15*2 
89% 91%

•........  1 %
54*4 54*2 

*140 ........

llin ing 
Adventure Con..........  25
Amalgamated CopperlOO 
Am Zinc Lead & Sm. 25
Anaconda.................... 25
A rcadian....................  25

A tla n tic ......................  25
Balaklala temp certfa ... 
Bmgnam Con Mm<& S 50 
Bonanza (Dev C o)... 10 
BostonConO<fcG(rcts) £1
Butte C oalition......... 15
Caiumet <fc A riz ........  10
Calumet dc H ecla___ 25
Centennial.................  25
Cons Mercur G old ... 1 
Copper Range Con ColOO 
D a ly -W est.................  20

365
4,421

395
2*555
5,533
1,191

52
274
858

11,313
126

*2 2 *2
17*2 I * 1* 

*132 135 
16*4 16*2

* 2 o "  *20*4 
17*3 17*2 

7 7 
*•60 *75 

13 13*8 
15 15*2 
88 88 

3 3 
*15*4 15*2 
9 134 93
' 1*8.........
55*2 56 

145 146
*24 .........

‘ 1*2 l a4 
133 134 

6 *2 634 
3*2 3*2 

18 1»% 
122 122

2 2 
17*2 17 % 

•130 133
16 16*4

'*20** *20 *
17 17

7 7*4 
*•60 *75 

13 13% 
15*2 15*2 
88*2 89*2 

3% 3*s 
15*2 15*2 
92*2 «3%
*1*8.........
55*2 55*2

•140 .........
24 24 

1*2 1*5> 
131 136

&34 634 
3*2 »%

18 18*2 
122*2 126

2 % 2% 
17 17 

130 130 
16 16%

" 19*' *19"" 
17 17 

7 7 
*•60 -75 

12% 13% 
14 14S 
87*2 as 

3*4 3*2 
16 16 
9034 9134
*1 % ........
54% 55*2

•144 .........
*23*2 24 
* 1*2 2 

129*2 131 
6 6 
3*2 3*2 

1734 18 
120 120

*2 2%
*16% .........

•130 ........
16 16% 

4*4 4% 
*18% 19%

17 17 
*6*4 7%

*•75 *95 
13 13>4 
14% 14*4 
88 88 

3 3 
*15% 16 
91% 923j 

1 1 
55% 55% 

•140 145 
23% 23% 
* 1 % 2 

131 131 
*5% 6 
*3*4 3*2
18 18 

120 120

Elm R iver............... 12
B’rankiin...................... 25
Granby Consolidated. 100 
Greene-Cana tem ctfs 
Guanajuato Consol.. 5 
Isle Royale (Copper). 25
La Salle Copper......... 25
Mass CJonsol...............  25
Mayflower..................  25
Mexico Cons M & S . 10
M ichigan....................  25
M ohawk...................... 25
Montana ConsolC<fe C lo  
Nevada Consolidated 5
North Butte...............  15
Old Colony.................  25
Old Dom inion............  25
Osceola........................ 25
Parrott (Silv & Copp) 10
Plicenix Consol..........  25
Quincy.........................  25
Rhode Island.............. 25
SantaFe(Gold<& Cop) 10
Pam arack..................  25

150
35o

7,7o7 
4 50 
455 
320 
390 
300 

3,2 o5 
1,450 
1,774 

912 
270 

12,788 
10 

3,878 
i.10 
180 

25 
4,642 
1,135 

831* 
2,528 

303 
5

2,950
650
500
305

2,s60
1,627
7,667
9,742

500
105
188
235

"* i%  *"’2"  
128 129 

5% 5% 
3% 3*2 

17% 17*2 
118 118

22 2*2* 
*61 62*2
*1*6" *10** 
543, 65 
45% 45*4 
62% 6334 

9 9 
‘ 1% .....

17% 17% 
*118 120 

40 40
22 22S 

*61 62*i
*i"o** ” 1 0 %
54% 54% 
45 45 **. 
63 04

9 9*4 
*1*2........

22*a 23% 
*61 62

2234 23 
*62*4 63

22*2 2234 
61% 61%

•1*6"  " 10*4 
55 55 *2 
45*4 45*4 
63*2 64*4 

9*4 9*2 
1*2 1% 

*8 9 
166 169

1*4 1%

22% 22 s  
62 6J*8 
91 91 
10*8 10% 
55 55*4 
45 *4 45 *4 
6334 64 

3% 9%
*1% .....
'8  9 

>162 166 
*1% 1%I

rrin ity.........................  25
United Copper.......... 100

Do pref..............100
Unit States Coal A Oil 25 
U S Smelt Ref.i&Min. 50

Do pref...............  50
Jtah Consolidated.. .  5

10*4 10*4 
56 56*8 
45*4 45*4 
64% 60*4
8®8 9%

*1*2.........
9 9 

170 170 
*1 *4 1*2

10*4 10*4 
5534 56 
45% 45*9 
64*4 65*4

9 9%
*1*2........q q

169 170
*1% 134

*8 9 
165 166

* 1 *4 1 *2
8% 9 

163 165 
*1% 1%
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B O S T O N  S T O C K  E X 'C H ’ t t K
W b k k  K n d in m  m a y  10

Am  B ell T eleph on e 4a___ 1908
A m  Telep  A: Tol coll tr 4s. J 929 
A m  W rit Paper 1st 8 f 5s g 1919 
A tcli & N ebraska 1st 7 s .. 1908 
A tcii Tot) <fe S Ke gen g 48 .. 1995

A d ju stm en t g  4 s___J ’ ly 1995
Stam ped . . “ ...........J ’ly  1995

Boston E lec t  .Light 1st 6 s .1908
Consol 6 s ...........................1924

Boston & Low ell 4s’. ......... 1916
Boston <*> > lam e 4% s......... 1944
Boston Term inal 1st 3% s. 1947
Bur <& M o R iv  ex  6 s ........... 1918

N on-exem pt (5s.................1918
S ink ing tund 4 s ............... 1910

Butte & B oston  1st 6s___ 1917
Cedar Hap <k M o R  1st 7 s .1916

2d 7 s .....................................1909
Cent Verm t 1st g 4 s ..M a y  1920 
0  B  & Q Iow a D iv  1st 5 s .1919

Iowa D iv  1st 4 s ............... 1919
D ebenture 5 s .................... 191b
D enver E xten  4 s ............. 1922
N ebraska E xten  4 s ........1927
B & S W  s t 4s ...................1921
Illinois D iv  3*28......... . . .1 9 4 9
J oin t bonds See ( it  N orthern  

Ohic J c  R y <fc Stk Y ds 5s .1915 
Coil trust re fu nding g  4sl9 4 0  

Cli M i l *  St P  D ub D ,68 ..1920  
Cli M & S t P  W is V  div  6sl920  
Chic rts N o M ien 1st gu 5 s .1981
Chic & W M ich gen 5 s___ 1921
Concord & M ont’oons 4 s .. 1920; 
Conn & Pass R 1st g  4 s . . .  1943
Current R iver 1st 5 s......... 1927
D e t G r R a p & W  1st 4 s . . .  1946 
D om inion Coal 1st s f  5 s . .1940
Fitohburg 5 s .........................1908

4 s .......................................... 1915
4 s .......................................... 1927

Frem t E lk & M o V  1st 6 s .. 1933
U nstam ped 1st 6s........... 1933

Gt N or C B  & Q co ll tr 4s 1921 
R eg istered  4s.....................1921

J -J
J -J
J -J
M-S
A-O
Nov
Jf-N
M-S
M-S
J -J
J-J
F-A
J -J
J-J
J-J
A - 0
M-N
J-D
Q-F
A-O
A-O
M-N
F-A
M-N
M-S
J -J

J-J
A - 0
J -J
J -J
M-N
J-D
J-D
A - 0
A-O
A - 0
M -N
M -N
M -S
M -S
A-O
A-O
J - J
Q -J

Price
F rid a y
M an 10

B ia  A s k  
98 Saie 
83 Saiti

97 % Sale 
1187=8 Sale 

90 ....... .

106

' W

84*4....
98*9 i b o ’

9 0 % . 

101 .

........ 100

.........101

98 100

93 Sale 
92% .........

Week’ s 
R ange or  
Last Sate

Low
98
83

1182
04

H igh
98 
84 

A p r ’ 07 
M ar’06 

96% fl98*4 
1187% U87% 

913s M a i’07

110 F eb ’04
101 S e p ’06 
114 M ar’06 
112% J a n ’03 
106*4 A p r ’07
102 Sep ’05 

993s Oct ’06
100 J ’ne ’01 
123 >4 N ov ’06
111 % J ’ly  ’05 
84 *2 84*2

109 May’05 
9858 98% 

102*-j J ’ ly  ’ 06 
93% A p i:’07 

102% J ’ne’06 
98*4 D e c ’OHi 
90*4 A p r ’07

101 101 
95 F e b ’ 07

122 A p r ’06 
1215 F e b ’05 

t»7>9 A p r ’07 
101 M ay’07 

99 M ar’07 
112*4 J a n ’03 
104 N ov ’06 

89 M ar’07 
100 J a n ’ 07 

98 A p r ’07 
103% A p r ’06 
100 v  O ct ’ 06 
134% N ov ’ 06 
140 A p r ’ 05 
93 94 % 
92 >9 A p r ’07

*

liange 
Since 

Jan uary 1

Low H igh  
96*4 98*4 
823g 90% 

U82 H82

96% « o i%  
1T87% 92

9 1 a8 9 1 34

106*4 107%

83 90

98%  lOO^

98 99%

90%  91*9

100 102% 
94*2 95

97% 100 
100*9 102 

99 99

89 90 
100 100 
98 98

88*4 97*4 
92*9 96

BOND!*
BO STON  STO C K  K X C E ’ G E  

W kbk E nding M a y  10

Illin ois  Steel deben 5 s . . . .  1910 
N on-convert deben 5 s . ..191 3  

la  Fails <fe S ioux C is t  7 s .. 1917 
K an C Clin & Spr 1st 5 s . . .  1925 
K an C Ft S & G u lf 1st 7 s .. 1908
Kan C F t Scott &  M 6s___ 1928
Kan C M *  B gen 4s ........... 1934

A ssented  incom e 5s ........1934
K an C & M R y  & B r 1st 5sl9 2 9  
M aine Cent cons 1st 7 s . . .1912

Cons 1st 4 s ........................ 1912
Marn H ough  &  Ont 1st 6s. 1925 
M exican  Central cons 4 s ..1911

Is tco n s  in c 3 s ........... Jan 1939
2d cons in c  3 s ........... Jan 1939

M ich  T elep  1st 5 s .................1917
M inne Gen E lec  con  g  5s 1929
N ew  E n g  Cot Yarn 5 s___ 1929
N ew  E n g  T eleph  6s ........... 1908

5 s .......................................... 1915
5s............................................1916

N ew  E n gland con s  g  5 s ...  1945
Boston T erm  1st 4 s ........1939

N  Y N  H  & H  con  deb 3 *281956
Old C olony gold 4 s ............. 1924
O reg R y  & N av  con  g 4 s . . l9 4 6
O reg Sh L ine 1st g  6s ........1922
R epub V a lley  1st 8 £ 6 s . . .1919 
Rutland 1st con  gen  4*98.1941 

Rutland-Canadian 1st 4s 194 9 
Savannah E lec 1st con s  5s. 1952
Seattle E lec  1st g  5 s ......... 1930
T erre  H aute E lec  g  o s___ 1929
T orrington  l8 t  g 5 s ........... 1918
U nion P a c  R R &  1 gr g 4 s .1947

1st lien  con v  4 s .................1911
U nited F ru it co n v  gen  5s. 1911 
U S Steel Corp 10-60 y r  5s. 1963 
W est E n d Street R y  4 s .. ..191 5

G old 4*9S..............................1914
G old debenture 4s ............1916
G old 4 s ................................. 1917

W estern  T eleph  & T e l 5s. 1932 
W iscon sin  Cent 1st gen  4S1949 
W iscon sin  V a lley  1st 7 s ..1909

J -J
A - 0
A-O
A-O
J-D
M-N
M-S
M-S
A-O
A - 0
A - 0
A - 0
J -J
J ’ly
J ’ ly
J - J
J -J
F-A
A - 0
A - 0
A - 0
J -J
A - 0
J -J
F-A
J-D
F-A
J -J
J -J
J -J
J -J
F-A
J -J
M-S
J -J
M-N
M-S
M-N
F - A
M -S
M -N
F-A
J - J
J - J
J - J

P rice  
F rid a y  
M ay 10

B id  A sk

. . . .  i o o

99

115 117
94 ........

.......... 92
99 ........

79 81

10134 Sale

1 0 9 34 1 1 1

98 100 
101\ 102 

98 100 
98 100 
92 93

W eek’s 
Range or 
Last Sale

Low H igh  
100% O ct ’ 06 
100 100 *> 
122 *4 N ov ’06

98 M ay’07 
102 *2 N ov ’06 
1153s 116*2

9 4 *9 D ec ’06
92 M ar’ 07
99 99 

113% N ov ’06 
101*4 Sep ’ 05 
118 May’04

79 *2 A p r ’07
26 *2 ^ ‘St ’06
1734 A u g ’05

102*2 A u g ’ 04 
97 97 V. 

100 M ar’ 07 
100% J a n ’07

106 A p r  ’07
101 *9 Sep ’06 
11102% J a n ’05 
1112138 M ar’06 
103 M ay’07 
107*2 N ov ’05
102 M a i’02 

98%  M ay’06
101% 101% 
97 A p r ’07 
99 % N ov ’06 

11101*4 If 101% 
1150*8 A p r ’06 
11234 A p r ’07 
H97*s 119 7 % 
100*9 J a n ’ 07 
10134 A p r ’ 07 
102% Jan '06 
100% J a n ’ 07 
92%  93 

1194*2 Sep ’ 05 
109 % A u g ’05

H ange 
Since 

Jan uary  1

Low 1! igK 

9 8 "  i b o %  

98”  '98*4

11*4 ”  i a o "

92 92 
99 101

79*2 85%

96% 100% 
99%  100 

100 % 100 %

101*2105 
97 97

100% 1J102

107 11234 
94 H99’s 

100% 100% 
101% 102

100%  100% 
91%  99

N ote—Bu yer pays aoorued in terest in  addition  to  the purchase price lor  all B oston  Bonds. * N o price  F r id a y ; latest bid and asked. U F lat price.

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

.'•'hare P r ice s —N ot P e r  C en tu m  P r ic e s

Saturday  
M ay 4

82 82 
92%  93 

*15 19 
*30 . . . .  

13 13%

*4934 50 
39% 39*4 
10 1 0 **
*5 .........

*24 26 
10% 10% 

*8 8 % 89 
65 34 63%

13s
62»8

*44
8*8

I V
623,,
46

8 34
2034 21 *2
56%  573s
42%  42 **

*41 41%
5934 60
91%  92*4

M onday  
M ay 6

9234 93 
*15 ltf

►12% 13%

*49% 50 
39 39*2 

*10 10**

25 25
10 10
8 8 % 89%
64*9 653^

1*4 1%
61% 62%
44 44 

8*8
{25*4 2 d v

56%  67%
*42 43
*41 41*2
60 60
9134 92*4

I n esilav 
M ay 7

93

*12% 13%

49%  49*4
38%  39% 
10 1 0 %

10 10
88 88*4
63%  64*4

61% o i%
44..... 44 
8»16..8Bxe 
25*9..25°8 
55°8 56iiie 
42% ..42*2 

*411%..41% 
59%..69-*, 
91% ..9 2*4 

......... ..30

Wednesday
M a y  8

*49s4 50 
3834 38% 
10 10%

26 25
10 10

*8o 87
63 34 64

61*16 61*ie
43%  43 j4

8=8
25%  25% 
55%
42 42

*40%  41*4
59%  59%
91% 92=8

1......... ...30

T h ursd ay  
M ay 9

*15 19 
*32 42 
* 1 2 * 4 ...........

49%  49% 
383a 38*4 
10 10
25 25
10 10
8 8% 8 6%
63% 6334

" 61 %
44 44

8%..8=b 
25 *s..25% 
543a 567ia 

*42......43 
*40......41*4 
5934..59% 
92...... 92%  

......... ...30

F rid a y  
M ay 10

*30
*82
92%

‘ 15
*30
*13

49%
3734
10
*4

*24
9*4

84
63
*1%
60%

*43%
8 %

24%
53%

*41%
*40
59*4
91%

*28

35
83
92*4
19
37
13*4

49%  
38*4 
10% 

6 
26 
10 
86 
63% 

1% 
61% 
44 
8yio 
25 'v 
55%  
42*v 
41*4 
59% 
92% 
30

A CTIV E  STO C K S
CFor B onds and  Inactive

Stocks see below )

B a lt im o re
Con. Gas E l. L. <fe P ow .1 0 0

D o p re f.....................100
N orthern  C en tra l.......... 50
Seaboard (n ew )...............100

D o 2d p re f............. 100
U nited R y  & E le c tr ic .. 60

Philadelphia
A m erican R a ilw a ys___  50
Cambria S te e l ................. 50
E lectr ic  Co o f A m erica  10
G en A sphalt tr c t f s ___100

D o pref tr c t f s ___ 100
Lake Superior C orp___ 100
Leiiigh O & N av  tr  ctfs. 50
Lehigh V a lley ................. 50
M arsden C o...................... 100
P en nsylvania  R R .........  50
Philadelp ’aCo (P ittsb ). 50 
Philadelphia E lectric* . 25 
Phila R apid T ra n s itc .. 50
R e a d in g ............................ 50

D o 1st p re f.............  50
D o 2 d p ie f ...............  50

U nion T ra c to n ...............  50
U nited Gas Im p t...........  50
W elsbacli C o ...................100

Sales 
ot the 
Week 

Shares

391

"i* 6

206
5,404

540

122
1,234

643
3,327

300
5,520

220
3,689

12,040
75,055

43

875
10,761

lian ge Jor Year 
1907

33% Jan 15 
80% A p r 1 
86 Mar 14 
19% F e b 26 
35 M arl5  
10% M arl2

48% A pr 1 
32:,4 M arl4  

8% Mar21 
5 A p r 9 

20 M ario  
8% Mar25 

78 M arl 4 
67 M ar 14 

1 A p r 6 
58% Mar25 
42 *2 A p r 2 

7 % M ar 14 
15% Mar27 
4534 Mar25 
42 May 8 
4134 May 
53 M ar 14 
80 *2 M a rl4 
25 % Feb 11

H ighest

35 Jan 9 
85 Jan 10 
97 Jan 26 
2 3 *4 J an 7 
48 Jan  7 
14 A p r 10

51 Jan 2 
47% Jan 24 
11% Jan 14

8 Jau 25 
36 J an 2 5 
16 Jan 8

103 Jan 7 
7 8 % Jan 5 

2 % J an 7 
70*i16Jan 8 

4 8 i4 Jan 4
9 Apr 4 

?26% M ay 6
69% Jan 7 
453s Jan 14 
47 Jan 14 
60% Jan 22 
9b% Jan  o 
30 Feb 18

Range tor Previous  
Year (1 9 0 6 )

Lowest H ighest

35% Dec 
80 Oct 
97 J ’ ly 
22 Dec 
48 L)ec 
13 Dec

50% Sep 
30% Jan 
11 May 

6 N ov 
31 Dec 
14% Nov 

100 D ec 
65 May 
i^ie Oct 

61% J ’ly  
47 A pr 

6 % Dec 
cl 9*4 Dec 

56% May 
43% A pr 
44% May 
58%  Dec 

1181 *9 May 
25 Dec

41 J ’ne
90 J’ne 

111% D ec 
32 J an 
62 *9 J an 
19 Jan

54 Jan
39% N ov 
12% N ov 
14 Jan 
48 Jan 
23% Jan 

118 Jan 
86 J ’ne 

3 i6ie Jan 
7311\e Jan 
a 5 4 12 Mar 

9316 Oct 
§34% Jan 

83 Jan 
4715ia Jan 

51 Jan 
65 Aug 

101 Feb 
32 Mar

P H IL A D E L P H IA
In a ct iv e  .'"'lochs

Allegheny Val p re f___51
A m erican  C em ent........50
A m er P ipe  M Ig ......... 1K0
Bell Telew lioue.............50
Cambria l i o n .................60
C entral Coal & Coke. 100 
Consol T rac ot N J .. .1 0 0  
D iam ond State S tee l.. 10

P r e le r re d .....................lt.
Easton Con E lectric O.bO
E lec Storage Batt___ 10(1

P re ferred ...................100
F t W ayne & W  V ........100
G erm antow n P ass........50
Indianapolis S t ........... 100
Indiana U m ou T r ___ 100
Insurance Co ol N A . .  10 
In ter  Sm P ow  & Chem.50 
K eyston e Telephone ..5 0

P re le r re d .................... 50
K eyston e W atchCase.lOO
JLit B roth ers.................. 10
L ittle  S ch u y lk ill........... 50
M.mehill *  Scliuyl 11..50 
N  H aven  Iron <fc S tee l.5
N orthern C en tral......... 50
N orth  P en n sy lva n ia ..50
P en nsylvania Salt........50
Pennsylvania  S tee l.. 100

P re terred .................. ioo
Pliila Co (P itts) p re f ...50  
Pliil Germ an <fc N o rr is .50
Phtla T raction ...............50
R ailw ays G eneral........10
Susqueli Iron  & S te e l ..6
T idew ater S teel........... 10

P r e fe r re d .................... 10
Tonopali M in in g  of N ev l
U nion  T r o f I m l......... 100
U nited N J R R  C .. 100 
U n it  T ra c  P itts p r e f . .50 
W arw ick  Iron  «& Steel. 10 
W est Jersey & SeaS h .50  
W estm oreland Coal....5 0  
W ilk es <ths cb E le c . .100

Bid A sk  !! P H I L A D E L P H I A

51 *2 
48

74

52

2
92%

100
45

93*v
5

17

7%

53

2*2
93*2

46%

94%
6

%

7%
5*% i
87%

iioiuis
A1 V a l E  ext 7s 1910 A-O 

: A lt  <&LVElec 1 *9s’33.F -A  
Am  K yscon v  5s 191 1 .J-D  

I A tl City 1st 5s g  ’ 1 9 .M -N  
Balls T er 1st 5s 1926 .J-D 

! B erg& E B rw  l s t6 s ’21 J-J 
Betlile Steel 6s 199 8 .Q-F 
Chocifc M e 1st os 1949 J -J 
Ch Ok & G gen 5s ’ 19 J -J 
Col St R y 1st con  5s 1932 
Con T rac of N  J 1st 5 s . ’33 
E <fc A  1st M 5s 1920 M -N 
E lec & P eo  T r stk tr ctfs 
Eg XI Gas-L 1st g  5s 1928 
H  ife B  T op  con  os ’26 A -0  
Indianapolis R y  4s. 1933 
Intersta te 4s 1943 ..F -A  
Leh igh  N av  4% s ’ 1 4 .Q-J

R R s 4s g ........191 4 .Q-F
G en M 4% s g . 192 4 .Q-F 

Leh V  C 1st 58 g  ’3 3 . .J-J 
Leh V  ext 4s 1st 1948. J-D

2d 7s 1910.................M-S
C onsol 6s 1923........J -I)
A n n u ity  6 s ...............J-D
G en cons 4s 2 0 0 3 .M -N 

Leh V  T ran con  4s ’35 J-D  
N e w C o n G a s5 s  1948 J-D  
N ew ark  Pass con  5s 1930 
N Y  P h &  N o 1st 4s ’39 J-J 

In com e 4s 193 9 ...M -N  
N oO hioT rac con os ’ 19.J-J 
P en n  gen 6s r 1 91 0 ..V a r  

Consol 5s r  1 9 1 9 ... Var 
P en n  <fc M d Steel con  6s. 
Pa <fc N Y  Can 5s ’39 .A-O

Con 4s 1939.............A-O
P e n n S t e e l ls t 5 s ’ 17 M -N 
P eop le ’ s T r  tr certs 4s ’ 43 
P Co lst<fc col tr 5s ’49 M-S 

Comfc col tr 5s 1951M -N  
Pliil Klee gold  truijt ctfs .

Trust certifs  4 s ......... .
P in E gen  M o g ’20. A-O 

G en M 4s g  1 9 2 0 ..A& O

101*4

103
1 1 7 -

105

” 96%

84
63*2

102

110*4

106
121*9
151*4

96*v
68

ib'7%

102

98%
106
100*2
99%
70

98
102

119*.

105

96

100%
100

70*9

P H I L A D E L P H I A B id A sk

Ph & R ead 2d 5s ’3 3 .A -0
i l l " 1 1 2 ", Con M 7s 1911 ........J-D

Con M 6s g  1 9 1 1 ....J -D 106 *2 108
E x  Im p M 4s g  ’ 4 7 .A-O 101%
Term inal 5s g  194 1 .Q-F 118%

i o i ”P W  & B col tr 4s ’21. J-J 100
P ortland R y  1st os 1930.

i b o '4
—

Roch Ry&JLiCOn5s’54J-J
" 97%U T rac in d  gen  o s ’ 19. J-J 97*4

U n R ys T r  ctfs  4s ’ 49J<feJ 83 *2 81
U nited  R ys I n v ls t c o l l t r

81 82s f  os 1926.................M -N
U T rac P it gen 5s ’97 J-J

” 7 3 ”
112

W elsb ach  s f  5s 1930 .J-D 75
W lks-B  G<fcE con os ’55J-J 100 102

B A L T IM O R E  
In a c t iv e  S to c k s

A la  Cons Coai& Iron . 100 __ . . .
P r e f ............................. 100 ......... 92

A tlanta & C h arlotte .. 100 17o
A tian  Coast L ine R R . 100 100 101
A tlan  C oastL  (C onn) 100 
Canton C o.................... 100

250 •270
82 '*» 92

Cons Cot D uck C o r p . . .50 ......... .........
P referred  .................50

G eorgia Sou & F la . ..1 0 0 21 24
1st p re f...................... l o o 90 95
2d p re f ........................100

G -B -s  B rew in g ........... 100
72 76

5 6
B on d s

A n acostia  & P ot 5s ........... 101 101 *2
A tl & o h  1st 7 . . .  1907 J-J
A tlan  C L  R R 4si952M -S 95*4 95*2
A tl Coast L (C t)ctfs  5s J-D 105 106

Ctfs of in debt 4 s ___ J-J 82 82 *2
5-20 yr 4s 1925..........J-J 8334 84%

Balt C Pass 1st 5 s ’ 11 M-N 100% 101
Balt F u ndg O S.1916M -N 109 110

E xch an ge 3 %s 1930 J -J 100% 101*2
l!a lt&  P l s t O s m l ’ l i  A-O
B alt T rac 1st 5 s .. ’ 29 M -N 108 i i ’O

N o Balt D iv  os 1942 J-D 109
C ent’lR y o o n 5 s l9 3 2  M-N 108 110

E x t & Im p 5s. 1932 M-S 108 110
Chas C ityR y  1st 5 s ’ 23 J-J 102 108

H A L T L m iitK
Clias R y G & E l os ’99 M-S 
Chari C & A  e xt 5 s . ’09 J -J

2d 7s .................1910 A -u
City da Sub 1st o s . . ’22 J-D 
City<te S u b (W a s )ls t5 s ’48 
Coal <& I R y 1st 5 8 ’ 20F-A  
C ol& G rn v 1st 6s.1916 J-J 
Consol Gas 6 s . ..1 9 1 0  J-D

5s ........................ 1939 J-D
Oia A ia  1st 0011 os 45J-J 
Ga Car & N 1 st os g  ’29 J-J 
G eorg ia P  1st 6 s . . . ’ 22 J-J 
GaSo ik Fla 1st 5s 1945J-J 
G-B-S B rew  3-4s 1951M -S 

2d incom e 5s 1951 M -N  
K u oxv  T rac 1st 5s ’28A -0  
LakeR  E l 1st gu5s’42iVfc-S 
M em phis St 1st 5s ’ 45 J-J 
M e ts  t( Wasl 1) 1 sto s ’ 25 F  A 
M t V er  Cot D uck  1st 6s. 
N p tN & O  P  l s t5 s ’ 38 M-N

G eneral 5s___1941 M S
N orfolk  St 1st 5s ’4 4 . .J-J 
N orth  C en t4 %s 1925 A -0

Series A  os 1926___ J-J
Series B  5s 1926___ J-J

Pitt U n  T rac 5s 1997. J-J 
Poto Val 1st 5s 1 9 4 1 ..J-J 
Sav F l a *  W est 5s ’34 A -0  
Seaboard A  L  4s 1950 A-O 
Seab <fc Roan 5s 1926. J-J 
South Bound 1st 5 s ..A -O  
UE1 L & P  lst4 *9 s ’29 M-N 
Un R y  *  E l l s t4 s  ’49 M-S

Incom e 4s 1949........J-D
F u n d in g  os 1 9 3 6 ...J -D  

V irg iu ia  M idland—
2d series 6s 1 9 1 1 ...M -S  
3d series 6s 1 9 1 6 ..M -S 
4th ser 3-4-5s 1921. M-S 
5th series os 1 92 6 .M-S 

Va (State) 3s uew  ’3 2 .J-J 
Fund debt 2-3s 1991. J-J 

W est N  C con 6s 1914 J-J 
W es Va C& P 1st 6g ’ 11 J-J 
W il <fc W eld 5 s . .1935 .J-J

B ia  A sk

90 93

107 108 %
101*2 102
102*9 102%
112 114
104 104%
109*4 1U9%
106*9 107
106% 108
115 1 18
108*2 109%

52% 53
2 1 \ 22%

104*2 105
109

i b s ” . . . . . .
80% 80%
92 96

i o i ”
108 110
1 12
J12
108 110
107 109
108

74% 75
106
108 110

91*2 93
87% 88
64*2 54%
82% 82%

106
105
105
10/*-, 109

92 *2 93%
93% 93%

109 110
104%

* B id  and asked prloee; no s a ie so a  this day. H E x-rights. | $7.50 paid, f  $15 paid. * $ 1 0  paid. « $3o paid, a R eceipts, b $25 paid. c $30 paid.
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J n u e s t m m t  a n d  i R a i i t o a d  I n t e l l i g e n c e ,

R A I L R O A D  G R O S S  E A R N I N G S .
The follow ing table shows the gross earnings of every STEAM  railroad from  which regular weekly or m onthly returns 

can be obtained. The first two colum ns of figures give the gross earnings for the lates* wee.c or m anta, an I the last two- 
colum ns the earnings for the period from  July 1 to and including such latest week or m onth . W e add a supplem entary 
statem ent to show the fiscal year totals o f those roads whose fiscal year does not begin with July, but covers som e other 
period. The returns of the street railways are brought together separately on a subsequent page.

Latest Gross Earnings.

Week or 
M onth.

-See SoutA la Great Southern 
Al l  N O *  T ex  Par 

N O & N E a s t . . .
A la  & V icksburg:.
V icksburg Sh & I- 

A la T en n  & N o r th ..  
k A tch  T op  & S F e .
A tlan ta  & Chari___
A tlan  ISirm & A tl ’ c .
A tlantic Coast L in e .
Baltim ore & O h io . .
B angor & A roostook  
B ellefonte C entral.
B ridgeton  & Saco R 
B u ff R o ch  & P itts . .
B uffalo & S u sq____
Canadian Northern 
Canadian P a c i f ic . .
Central o f  G eorgia- 
Central o f  N Jersey.
Chattan S ou th ern ..
Chesapeake & O h io .
Chesterfield & Lane 
Chicago & A lton  R 5 
Chic Great W estern 
Chic Ind & L ou lsv .
Chlc Ind & Southen 
Chic Milw & St Paul 
Chic & N orth W est.
Chic St Paul M & O .
Chic Term  Tran R P  
Cin NO & T exas Pa<
Clncinnat; N ortheri 
Clev Cin Chic & St L 
C olorado M id la n d ., 
ft Col & South S y s_ .
Coi N ew b & L a u r_ .
Copper R a n g e_____
Cornw all____________
Cornwall & Lebanon 
D en v  & R io  Grand'
D etroit & Mackinac 
D et T o l & Iront Sys 
D ul So Shore & A t l .
E r i e ________________
E vansville  & Ter H
Fairchild &I\T E ___
F on da Johnst& G lov
G eorgia R R ________
G eorgia Soutli&  Fla 
Grand Trun k S y s t . .

Gr Trunk W e s t ..
D et Gr H & Milw 
C anada A tla n tic .

G reat N orth ern____
M ontana C entral.
T ota l s y s te m ____

G ulf & Ship Isla n d .
H ock ing  V a lley____
Illinois C en tra l_____
Inter & Great N orth 
a ln terocea n lc  (Mex)
Iow a  C entral_______
K anaw ha & M ic h . .
Kansas C ity S ou th .
Lake Erie <3c W est'n  
Lake Shore & M Sou
Lehigh V a lley ...........
L ex in gton  & E a s t . .
L on g  Island________
L ou isiana & A rk a n .
L ou isville  & N ash v .
M acon & B lrm ln g ..
M anlstee & N o East
M anlstique_________ ! March
M aryland & P e n n .. !M a r c h ____
a M exican  C en tra l.. M a rch ____
a M exican In tern at.!4 th  w k A pr 
a M exican R a ilw a y . 3d w k A pr 
a M exican Southern 3d_w k A pr 
M ichigan Central
M ineral R a n g e_____ :4th w k A pr
M lnneap & St Louis 4th w k A pr 
M inn St P  & S S M .j4 th  w k A pr 
M o Kansas & Texas-4th w k Apr 
M o P ac & Iron  M t__ 1st w k  M ay 

Central B ra n ch ..
T o ta l_____________

b M obile Jack & K C

A p r i l ______
A p r i l______
A p r i l______
February .
M a rch ____
February . 
February .
iYIarch____
M a rch ____
M a rch ___
M a rch ___
February . 
1st w k M ay
M a rch ___
4th w k Apr 
4th wk A pr 
4th w k  Api 
March 
4th w k Apr 
March 
February .
M a rch ___
4th w k Api 
4th wk Apr 
—See New 
February .
M a rch ____
M a rch ____
3d wk A p i 
— See Soul 
— See New 
—See New
M a rch ____
4th w k  A pr
M a rch ___
February _
M a rch ____
February _ 
1st w k May 
4th w k Api 
4th w k Api 
4th w k A p i
M a r c h ____
— See R o d
M arch____
February .
M a rch ____
— See Soul 
4th w k Apr 
3d w k A p i 
3d w k Apr 
3d w k  Apr
A p r i l _____
A p r i l______
A p r i l _____
4th w k Apr
M a rch ____
A pril ______
4th  wk A pr 
4th w k Apr 
4th w k A pr
M a rch ____
M a rch ____

See New 
— See New
M a rch ____
February .
M a rch ____
M a r c h ____
4th Wk Apr
A p r i l_____
February .

Current
Year.

hern Rail way.

July 1 to Latest Date

Previous
Year.

M obile & Ohio 
N ash Chatt c#S t L .  
a N at R R  o f  M exico 

H ida lgo & N E . .
N  ev-Cal- O regon____
N evada Central____
N Y  Chic & St Louis 
N Y  Ont & W estern

270,232 
2,075,931 

4,447 
2,250,79,3 

5,196 
1 .024.09C 

253,083 
157,130 

York Cei 
4,331,720 
5,706,104 
1,151,115 

35,325 
hem  R; 
Y ork Ceii 
Y ork  Cer 

187,776 
252,638 

33,848 
60,002 
20,354 
38,015 

411,600 
37,269 

108,111 
103,548 

4,560,961 
Island ;• 

1,648 
47,939 

285,256 
hern Rail 
1,166,617 

116,411 
30,425 
30,041 

4,688,548 
235,051) 

4,923,598 
60,058 

425,455 
4 ,674,892

203.000 
1S6,710

81,66' 
174,219 
785,136 

Y ork  Cen 
Y ork  Cen 
2,977,131 

42,250 
i n c .61 
95,031 

200,595 
10,847 
46,569 

4,151 
28,682 

2,946,268 
232,881
135.000 

25,479
— See New |York Cen 

28,349 
101,567 
333,120 
681,903
772.000 

24,000
796.000 
139,700

hern Rail

271,719 277,816 2,705,385 
139 ,480 ' 124,058 1,321,873 
143,667 121,387 1,378,187 

4 ,6 9 7 1 4,435 31,891 
8,379,627 6 ,9 3 9 ,538|69,003,636 

346,723! 356,266 2 ,839,646 
116,306 j 90,971 1,016,676 

2,616,754 2,415,469;19,957,337 
6,493,268:6 .711,095 60,569,317 

325,122! 251,932 2,378,012 
5,197 4,892 43,807 
3,008 2,937 31,781 

177,533 87,512 7,071,086 
154,747 151,209 1,346,264 
212,700 173,400 5,659,400 

1,993,000 1,578,000! 58,379,116

1st w k M ay 
1st w k May 
D ecem ber 
—Seo Sout
M a rch ____ 1,139,918
4th w k Apr! 481,836 
4th w k A pr! 25,134 
2d w k A p r : 3,702
M a rch ____ | 6,540
— See N ew  Y ork  Cen 
M a rch ____ I 646,418

235,720 
2 ,101,100 

2,991 
2,146,559 

3,723 
996,081 
208,038 
145,451 

tral 
4,045,356 
5,067,306 
1,012,176 

31,814 
ilw ay 
tral. 
tral 

161,561 
236,685 

28,594 
49,179 
18,977 
35,378 

374,200 
30,568 
93,001 
74,701 

4,184,061 
ystem . 

1,456 
46,324 

273,734 
way.

914.070 
96,021 
30,036 
29,900

3,945,887
227.070 

4,172,957
50,807 

561,237 
4 ,233,912

171.000 
186,485

61,677
177,474
701,057

tral.
tral.
2,820,631

36,961
868

107,406
1,041,793

12,193
39,767

5,403
28,541

2,629,651
252,108
123,300

24,401
tral.

13,729
83.000 

266,625 
517,510
690.000

21.000
711.000 

9 2 ,9 8 4
w ay.

981,985
364,484

'V , 933 
5,692

tral.
617,877

10,344,646
19.449,565

136,678
18,765,617

32,630
9,776,201
7,904,271
4,943,634

40,711,382
51,713,096
10,698,509

1,373,698

1,873,007 
11,122,371 

244,537 
526,564 
163,936 
320,377

2,474,708
1,149,997
1,067,683

28,270
60.284,833

2.731.469 
708 934

18,305,170 
5 7 ,6 )7 ,4 7 ?  

1,824,764 
46 194 
3 2 ,2S4 

7 ,038,218 
1,208,325 
4,340,900 

50,584,404 
9,671,774 

18,814,376 
112,931 

18,204,218 
24,794 

9,081,018 
7 ,372,376
4 .894.469

37,427,598
47,437,854

9,948,046
1,394,266

1 ,622,616
9,728,794

224,362
448,720
155,141
304.539

17,886,001)16,532,799
1,074,890 
3 ,529,915 
2,685,145 

39,462,809

13,731 
520,119 

2 ,349,236

35,951,071 
4,875,438 
1,479,673 
1,582,930 

42,851,866 
2 ,290,53 2 

45,142,398 
2,067,615 
4 ,950,227 

46,799,240 
7,421,9581
5 ,922 ,84 0 ! 5,192,703 
2 ,643,165 2 ,687,060 
1 ,712,613 1,630,236 
" 5 646,520

940,764 
3 ,460,179 
2,514,285 

37,880,904

17,950
484,496

2,183,166

32,696,634 
4,430,251 
1,301,614 
1,552,305 

40,923,739 
2 ,281.093 

43,204,83 2 
1,752,541 
5,054,320 

43,077,045 
5,727,198

R O A D S .

Lutes’ Gross Earnings.

Week or Current Previous 
M onth. Year. Year.

N  Y  C & H ud R iver A p r i l ______
Lake Shore & M  S A p r i l_____
Lake Erie & W est A p r i l_____
Chic Ind & South April . .
M ichigan C entral. A p r i l ______
Cleve C C & St L .  A p r i l ______
P eoria  & Eastern April . . .
C incinnati N o rth . A p r i l__
P itts & Lake Erie A p r i l_____
R u tla n d _________ A p r i l _____
N Y  Chic & St L .  A p r i l____

N Y  Susq & W e s t . .  M a rch ____
N orfo lk  & W estern . M a rch ____
N orthern C e n tra l.. M a rch ____
N orthern P a cific___M a rch _____
P acific  Coast C o___j M a rch _____
cl Penn— East P  & E M a rch ____

d W est o f  P & E .  M a r c h ____
P eoria  & E a s te rn .. — See New
Phila Balt & W a s h .!M a r c h ____
Philadelphia & hrle February .
P itts Cin C h ic*  St Ll M a rch ____
Pitts & Lake Erie — see New 
R a le ig h *  S ou th p ort1 February .
R eadin g R a ilw a y . _! M a rch ____

Coal & Iron C o___j M a rch _____
Tota l both  co s___ 'M a r c h _____

R ich  Fred & P o t___ (February .
R io  G rande Jun e____ February _
R io  Grande S ou th . _ 4th wk A pr
R o ck  Island S y stem !M a rch ____

e St L  & San Fran M a rch ____

26,430,864 
361,106 

In c .713, 
863,645 

40,136,217 
141,535

58,596
263,410

22,575,134
6,829,361
6,075,000
1,023,597

646,942
3,179,351

10,347,389
21,798,951

25,381,514
340,321

763
754,737

35,519,604
139,254

66*182
270,01)8

20,815,073
5.926,203
5 ,291,900

975,977

617,753
3,095,331
9,608,314

17,851,919
39,754,105 36,223,077

1,404,322
41,158,427

743,921

8,871,885
12,834,032

824,696
203,644

56,672

6,073,542

1,625 313 
37,848,390 

466,475

8,032,643
11,386,673

177.794
36.918

5,665,157

f  E vans & Ter H . 
T ota l o f  all lines.

R u tla n d ___
St Jos & Grand I s i. 
St Louis & San Fra 
St Lou is S outhw est. 
Seaboard A ir L in e . . 
Sierra R a ilw ay . . .  
Southern In d ia n a ..  
cS outhem  Pacific Co 

| Southern R a ilw a y ..
M obile & O h io___

I Cin N O & T ex  P .  
A la  Great S ou th . 
Ga South & F la . .

! Texas Central_____
Texas & P a cific____

; T idew ater & W e st .
; T oledo  & Ohio Cent 
i T o led o  P eo & W est .
| T o led o  St L & W est 
| T om blgbee V a lle y . ,  
j T or H am  <& Buffalo 
I U nion Pacific S y st . 

V irgin ia & So W est .
W a b a s h ____________
W estern  M aryland .  
W est Jersey & S ea . 
W heel & Lake E rie . 
VV’m sport & -S' Br_ 
W isconsin Central ... 
W rightsv&  Tennllle 
Y a zoo  & Miss Valley

M a rch ____
M a r c h ____
—See is e\v
M a r c h ____
—See Kocl- 
4th w k Apr 
February . 
February .
A p r i l ______
M a rch ____
4th w k A p i 
4th w k Api 
3d wk Api 
3d wk Apr
A p r i l_____
4th wk Apr 
4th wk A pr
M a rch ____
M a rch ____
4th w k A pr 
4th wk Apr 
February .
A p r i l______
M a r c h ____
A p r i l____
1st w k M ay 
1st w k M ay 
March ._
3d w k Apr 
D ecem ber 
January __ 
February . 
A p r i l ______

,039,260 
3,598,636 

402,123 
265,887 

2,307,877 
2,158,884 

223,232 
88,327 

1,163,836 
251,188 
025,154 
274,93;,

27777,454 
1,011,911 
5,153,720 

637,856 
13166908 
in c .477,

Y ork Cen 
1,302,707 

595,663 
2,677,288 
York Cen 

7,496 
3,701,401 
2,562,234 
6,263,635 

149,609|
58,485 
13,888!

276,795 j 4,167,87 
4,416,718,3,716,18'. 

175,496 188,03;

July 1 to Latst D ate.

Current
Year.

Previous
Year.

79,038,572 74,885,374. 
35,965,055133,831,555 

4,470,395 
1,886,476 

20,903,323 
19,619,801

6,687,084 
3 ,374.435 

399,423 4,281,624 
187,206 2 ,186,310 

2,042,469 22,742,839 
1 ,8 1 6 ,5 2 6 2 1 ,055.85C 

226,401' 2 ,519,93c 
81,352 862,953 

1,123,120 11,789,08
207,696
803.95
237.95

2.548.01 
907,71

4.807.2 
453,58

125312J
200
tral.
1,264,50

543,72;
2,439,7b
tral.

4,73 
3,679,9o 
3,059,71, 
6,739,661 

132,50: 
44,831 
12,47.

9,869,010 
\ ork (>>• 

146,326 
Island Sv 

246,474 
1,393,686 

28,104 
125,092 

10090 533 
1,478,046 

386,724 
156,189 

71,882 
182,176 

38,150 
472,773 

8,513 
341,998 

32,529 
103,633 

5,328 
83,853

8,072,09 
tral 

110,864 
stem 

219 ,53 ; 
1,318,60! 

25.791 
90.58C 

8.974,747 
1,330,683 

316,04.' 
155,151 

70,294 
157,786 

29,37£ 
378,825 

6,154 
377,771 

28,42 
84,784 

4,667 
61,14

Various F iscal Years.

A tlanta & Charlotte A ir L in e___
B ellefonte C e n tra l______________
Manistee & N ortheastern_______
M a n lstiq u e_______________________
M exican R a ilw a y________________
M exican S outhern_______________
New Y ork  Central...........................

L ake Shore & M ichigan South
L ake Erie & W estern________
C hicago Indiana & Southern .
M ichigan C entral_____________
Cleve Cin Chic & St L ou is____
Peoria  & E astern_____________
Cincinnati N o rth e rn __________
Pittsburgh  & Lake E rie______
R u t la n d _______________________
N Y  Chic & St L ou is_________

N orthern Central________________
d Penn— East o f  P itts & Hrle___

d W est o f  P ittsburgh & E r ie ..  
Phila Baltim ore & W ash in gton .
Philadelphia & Erie_____________
P itts Cin Chic & St L ou is_______
R io  Grande Ju n ction ____________
T exas & P a cific_________________
W est Jersey & Seashore________

6,200.78315,106,91;! 
95,315! 89,726 

516,768
117,175
398,810
113,565

12,96;
540,531

18,355|
735,7751

439,340 
101,744 
340,310 

76,480 
13,78s 

532,099 
17,871 

751,654

Mch 1 to Feb 2R
Jan 1 to Mch 31
Jan 1 to Feb 28
Jan 1 to Mch 31
Jan 1 to A pril 21
Jan 1 to April 21
Jan 1 to A pril 30
Jan 1 to A pril 30
Jan 1 to A pril 30
Jan 1 to A pril 30
Jan 1 to A pril 30
Jan 1 to April 30
Jan 1 to April 30
Jan 1 to April 30
Jan 1 to April 30
Jan I to A pril 30
Jan 1 to A pril 30
Jan 1 to Mch 31
Jan 1 to M ch 31
Jan 1 to Mch 31
Jan 1 to M ch 31
Jan 1 to Feb 28
Jan 1 to Mch 31
D ec 1 to F eb 28
Jan 1 to A pril 30
Jan 1 to M ch 31

2,376,367 
8,524,661 
2 ,276 ,39 ; 

.'2 ,861 ,17 ; 
9,178,378 

49,707,612 
5,383,887 

11501658; 
In c . 5,40

12,281,201
5,923,797

22,907,647

62,280 
31,543,576 
27,889,079 
59,432,655 

1,195,138 
561,598 
506,617

2.620.194 
762,782

11,157,292 
2,202,744 
8 ,015,952 
2,116,386 

21,044,071 
8,400,779 

46,352 976 
4,882,554 

107304982 
6,200

11,233,001 
5,807,016 

21,242,841

39.579
31,208,221
20,920,952
58,129,173

1.065.195 
456,870 
467,907

44,729,391 i 39,335,532 
37,163,091 ' 32,296,898 

1,719.123 1,656,756 
83,611,606! 73,289,187

1,306,794: 1,159,960

8,813,469! 
10,590,501 

293,334 
1,354,456 

92,414,516 
47,121,681 

8,856,738 
6,760,389 
3,253,628 
1,888,604 
1,052.955 

14,021,062 
66,144 

3,588.663 
1,052,783 
3,421,669 

41,918 
710,459

7,495,746 
9 ,870,533 

237,329 
1,195,250 

78,760,903 
44,816,191 

7,762,363 
6 ,703,320 
3,038,792 
1,613,810 

819,796 
11,080,023 

64,368 
3,289,032 
1,098,141 
3,453,765 

32,041 
618,.>91

56 ,230 ,046150,767,525
865,429 

23,174.371 
4 ,636 016 
4,009,970 
4,781,381 

87,17. 
4,347,834 

153,293 
8,029,228

Current
Year.

4,169,419 
14,723 
91,828 
13,291 

2,484,700 
413,246 

29,828,030 
14,027,773 

1,594,193 
999,843 

9,086,395 
7,823,456 

922,210 
310,987 

4,355,347 
845,028 

3,508,452 
2,907,625 

37,203,541 
Inc. 1,33 

3,775,463 
1 ,225,459 
7,569,622 

198,0681 
5,734,486 

95t,164j

825,458 
21,114,513 

3,975,874 
3 ,713,470 
4,415,772 

94,.i00 
4.1S4.621 

142,637 
7 ,226,124

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

M onthly Summaries. Cur’nt Year Prev’ s Year. Inc. or D ec. % M onthly Summ aries. Cur'nt Year Prev’ s Year. Inc. or D ec. %

3d week Feb (42 roa d s)____
4th w eek Feb (43 roa d s )____
1st w eek Mch (43 roa d s )____
2d week Mch (43 roa d s)____
3d w eek Mch (44 roa d s)____
4th week Mch (41 road s)____
1st w eek April (42 roads)____
2d w eek April (44 road s)____
3d w eek April (43 roa d s)____
4th w eek April (39 road s)____

$
9,780,541

10,828,667
9,747,374

10,161,319
10,149,406
14,765,658

9,726,621
10,329,969
10,414,829
14,140,899

S
8,954,573

10,201,031
9,025,944
9,292,598
8,978,802

13,485,514
8,688,049
9,045,571

•9,069,733
11,582,301

S
+ 825 ,968  
+  627.636 
+  721 430 
+  868.721 

+  1,170,604 
+  1,280,144 
+  1,038 572 
+  1,284,398 
+  1,345,096 
+  2,558,598

9.22 
6.15 j 
7.99 ! 
9.35 

13.15 
9.49 

11.95 
14.19 1 
14.82 
22.11 I

M onth June 1906 (113 roads) . 
M onth July  1906 (117 roads) . 
M onth Aug 1906 (118 roa d s ). 
Month Sept 1906 (122 roads) 
M onth O ct 1906 (119 ro a d s ). 
M onth N ov  1906 (123 roa d s ). 
M onth D ec 1906 (127 roa d s ). 
M onth Jan 1907 (123 roa d s ). 
M onth Feb 1907 (122 roads) .  
M onth Mch 1907 ( 66 roa d s ).

$
146,010,301 
168,336,461 
179,191,945 
184,551,471 
198,733,1*29 
186 696,274 
184,235.595 
173,212,305 
162,283,992 
77,540,501

$
130,233,293 
148,013,565 
159,835,022 
171,553,520 
179,405,267 
175,727,985 
170,746,769 
162,623,883 
152,555,191 

71,896,303

s+  15,777,008 
+  20,322.896 
+  19,356,923 
+  12,997.951 
+  19,327,962 
+  10,971,289 
+  13,488 826 
+  10,588.422 

+  9,728,801 
+  5.644,198

12.11
13.73
12.11

7.58
10.77
6.24
7.30
6.51
6.05
7 .8 5

a M exican currency, b Includes earnings o f  G ulf & Chicago D ivision, c Includes the H ouston  & T exas Central and Its subsidiary lines In both  
years. A Covers lines directly  operated , e Includes the C hicago & Eastern Illinois in both years. /  Includes E vansville & Indiana R R . ft Includes 
earnings o f Col. & S ou th ., F t. W orth  & D enver C ity and all a ffilia ted lines, excepting T rin ity  & Brazos V alley  R R . k Includes In both  years earning* 
o f D enver Enid & G ulf R R .,  P ecos System  and Santa Fe Prescott & P h oen ix  R y .
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Latest Gross Earnings by W eeks.— In the table which 
fo llow s we sum up separately the earnings for the fourth 
week o f April. The table covers 39 roads and shows 22.11 %  
increase in the aggregate over the sam e week last year.

F ou rth  week of A p ril. 1907. 1906. Increase.

$ $ S
B u lfa lo  R och ester & Pittsburgh 248,910 88,945 159,965
C anad ian  N orthern .  _______ 212,700 173,400 39,300
C anadian P a cific  _ ________ 1,993,000 1 ,578,000 415,000
C en tra l o f G e o r g ia ___
C h atta n ooga  Southern  . . . .

276,232 235,720 40,512
4,447 2,991 1,456

C h icago Great W estern  ____ 253,083 208,038 45,045
C h icago Indianap & L ou isv ille . 157,130 145,451 11,679
C olora d o  & S o u th e rn ..  . 252,638 236,685 15,953
D en ver & R io  G ran de. 539,500 445,500 94,000
D etroit & M ackinac 37.269 30,568 6,701
D etroit T o led o  & Iro n to n . 108.111 93,001 15,110
D ulu th  South Shore & A tla n tic - 
G rand Trunk o f  C anada_______ 1

103,548 74,761 28,787

G rand Trunk W estern ___ _ }
D etroit Grand H aven & Mll.| 
C anada A tlan tic  _____  J

1 ,166,617 914,070 252,547

G u lf & Ship Island .  . ___ 60,058 50,807 9,251
In terocea n ic  o f  M exico _ 186,710 186,485 225
Internation al & Great N orthern 203,000 171,000 32,000
Iow a  Central 81,667 61,677 19,990
Lou isville  & N a s h v i l le ___ 1,200,595 1,041,793 158,802

232,881
28,349

252,108
M ineral R ange __  ___ 13,729 14,620
M inneapolis & St Lou is . 101,567 83,000 18,567
M inneapolis St Paul 4 S S M . 333,120 266,625 66,495
M issouri K ansas & T exa s- ___ 681,903 517,510 164,393
M issouri P acific  & Iron  M t . ___ 1 ,499,000 1 ,206,000 293,000

Central Branch 50,000 49,000 1 ,000
M obile  & O h io . . . . 386,724 316,045 70,679
N ation a l R R  o f  M e x ico . .  ___ 481,836 364,484 117,352
R io  G rande Southern 13,888 12,478 1 ,410
JSt Lou is Southw estern ____ 246,474 219,532 26,942
Southern  R a ilw a y_________  ___ 1,478,046 1 ,330,683 147,363
T exa s Central 38,150 29,373 8,777
T exa s  & P a cific . _____ 472,773 378,825 93,948
T o led o  Peoria  & W estern 32,529 28,427 4,102
T oled o  St Louis <Sc W estern 103,633 84,784 18,849
W a b a sh . . ___ ___ _ 710,040 568.588 141,452
W estern  M aryland. . .  .  . 164,771 122,218 42,553

T ota l (39 ro a d s )________ 14,140,899 11,582,301 2,577,825
N et Increase (2 2 .1 1 % )_________ ------------- 2,558,598

19,227

19,227

For the m onth  of April the returns of 59 roads show as 
follow s:

M onth  of A p ril. I Increase. Per Cent

S $ ! $
Gross earnings (59 r o a d s )_______ 71,517,292 6 1 ,9 7 3 ,1 3 0 ^ ,5 4 4 ,1 6 ; 15.40

Y ear.
%

2 ,635 ,010
8,419,972

------- N et E arnings--------
Current Previous

It will be s'»en that there is a gain on the roads reporting 
in the am ount of $9,514,162, or 15 .40% .
C N et Earnings Monthly to Latest Dates.— The table fo l
low ing shows the gross and net earnings o f STEAM  railroads 
reported this week. A full detailed statem ent, including all 
roads from  which m onthly returns can be obtained, is given 
once a m onth in these colum ns, and the latest statem ent of 
this kind will be found in the issue o f April 19 1907. The 
next will appear in the issue o f M ay 25.

--------Gross E arn 'gs------
Current P revious 

Y ear.
Roads. &

B oston  & A lb a n y ,b —
Jan 1 to  M ch 3 1 .............  2 ,685,301
Ju ly  1 to  M ch 31_______  8 ,970 ,602

C entral New  England b—
Jan 1 to  M ch 31 ............. 498,896
Ju ly  1 to  M ch 31_______  1,514.830

780,595 
7 ,206,872 

137,610
1.275.006 

187,776
1.873.007 

60,002
526,564 

63,431

Y ear.
%

283,641
1,381,028

Year.
$

741 ,689
2,750,532

-M ch

461,674 
1 ,251,102 

761,205 
6 ,718,872 

148,267 
1 ,301,068 

161,561 
1,622,616 

49,179 
448,720 

56,339

C h ic  Great W estern , b
Ju ly  1 to  M ch 3 1 _______

C h ic  Term  T ran sfer . b ._  M ch
July 1 to  M ch 3 1 _______

C olorad o  M id la n d .a ____ Mch
July  1 to  M ch 3 1 _______

C op p er  R a n g e .a _________ Feb
Ju ly  1 to  F eb 2 8 _______

C u yah oga  T elephon e C o .M ch  
G rand Trun k S yst o f  Canada—

G rand Trunk R y .......... M ch 2 ,720 ,860
July  1 to  M ch 3 1 _______24,758,317 22,679,348

'Grand Trunk W estern  M ch 544,561 481,297
July  1 to  M ch 3 1 _______  4,520,111

D et Gr H av  & M Ilw __M ch 160,108
July  1 to  M ch 3 1 _______ 1,385,944

Canada A t la n t ic _____ M ch 145,508
July 1 to  M ch 3 1 _______ 1 ,491,352

G reenw ich & J oh n son v ille -b —
Jan 1 to  M ch 3 1 _______  21,078
July  1 to  M ch 3 1 _______ 66,279

In terborou gh  R ap T ra n s, b—
Jan 1 to  M ch 3 1 _______ 6 ,031,899
J u l /1  to  M ch 3 1 _______16,339,151

M exican C en tra l________ Mch 2,946,268
____ 22,575 ,134  20,815,073

903,677 
8,661 ,794

71,344 
251,746 
175,223 

1,996,636 
47,940 

486,171 
30,634 

453,331 
9,170 

189,635 
31,245

63,588
257,716
197,121

2,002,954
34,719

461,593
32,536

429,135
13,795

190,131
24,891

July  1 to  Mch 31 - 
M ln n e a p S tP  & S S M .b .M c h  1 ,000,855

July  1 to  M ch 3 1 _______  9 ,210,019
N ew  Jersey & New Y ork  b—

Jan 1 to  M ch 3 1 _______ 100,949
July  1 to  M ch 3 1 _______ 353,918

N ew  Y ork  Chic & St L ou is , b—
Jail 1 to  Mch 3 1 -  _- 2 ,538,297 
July  1 to  M ch 31 - 7 ,599,505 

N ew  Y ork  <5c O ttaw a b—
Jan 1 to  M ch 3 1 _______ 31,368

P a cific  C o a s t ..... .............. .. Mch 637,856
July 1 to  Mch 31- 5,383,887

R io  G rande Southern b Mch 50,366
July 1 to  M ch 31 - ..........  462,752

St Jos & Grand Is la n d -b -M ch  146,326 
July  1 to  M ch 3 1 _______  1 ,306,794

2,479,481

4,124,1 
149,401 

1 ,223,068 
157,188 

1,451,088

17,089
55,057

5,318,729
14,405,428

2,629.651

St Law rence & A d iro n d a ck -b —
Jan 1 to  Mch 31. 
July  1 to  Mch 31 

Southern In d ia n a .b  
July 1 to  M ch 31 

T a com a  Gas Light C o . _ 
June 1 to  Mch 31-

Mch

95,745 
294.597 
134.865 

1 229,364 
12,732 

124.458

94,891
327,601

2,446,177 
7,211,996

28,631
453,580

4 ,882,554
41,009

428,145
110,864

1,159,960

81,349 
249,630 
133,270 

1.104,664 
10,012 
96,469

774,747
6,718,202

99,276
660,433

33.579
319,139

7,786
113,098

7,059
22,264

3,535,242 
9 ,345,030 
1,076,035 
6,663,076 

333,833 
3,970,655

d e fl5 ,2 8 2
14,731

481 ,747 
1 ,900,496

9
108,898

1,102,590
16,147

181,828
53,860

525,705

45,767
128,147

54,419
519,990

5,716
58,488

711,969
6,178,021

93,437
672,170

26,765
340,475

36,499
322,183

5,633
19,444

3,147,333
8,129 ,230

901,404
6,230,194

389,230
4 ,563 ,805

d e fl0 ,6 3 8
13,899

414,550 
1 ,706,357

d e fl ,071 
95,937 

1 ,086,808 
15,958 

188,461 
21,585 

380,642

47,226
115,868

52,372
432,666

3,382
37,115

------- Gross E arn 'gs-------------------Net E arnings--------
Current P revious Current P revious

Y ear. Y ear. Y ear. Y ear.
Roads. $ $ $ 5

T exas C e n tra l.a ________ M ch 113,525 73,428 29,857 24,562
Ju ly  1 to  M ch 31 _______  936,288 744 ,357 337,186 298,819

T id ew ater & W e s te rn .b .M ch  8,513 6,154 2,385 7
July  1 to  M ch 31 _______  66,144 64,368 6 ,159 14,215

W a b a s h .b  - 1 ____________ M ch 2,204,353 2 ,100,503 567 ,120 436 ,539
July  1 to  M ch 3 1 _______20,441,312 18,775,763 6 ,007 ,247  5 ,191,584

a N et earnings here given  are a fter  d ed u ctin g  taxes, 
b N et earnings here g iven  are before d ed u ctin g  taxes .

In terest Charges and Surplus.— The follow ing roads, in 
add ition  to their gross and net earnings given in the foregoing, 
also report charges for interest, & c., w ith the surplus above 
or deficit below  those charges:

— In t., Rentals, & c .—  — Hal. o f N et E ’nps .—
C urrent P rev iou s Current P revious

Y ear. Y ear. Y ear. Y ear.
R oads. $ $ $ $

B oston  & A lb a n y —
Jan 1 to  M ch 3 1 _______ 885,330 941,545 *def505 ,445*d ef97 ,735

Ju ly  1 to  M ch 3 1_______ 2 ,695,003 2 ,9 2 2 ,4 5 2 * d f l ,033,468 *135 ,228
C entral N ew  E n gland—

Jan 1 to  M ch 31_______  63,850 56,052 *27,255 20,393
Ju ly  1 to  M ch 3 1 _______  179,232 159,941 *118 ,329 *147 ,130

C h ic G reat W e  s t e r n . . .  M c h . 182 ,850 172,381 d e f.7 ,627  24,740
Ju ly  1 to  M ch 3 1 _______  1 ,596 ,143  1,540,069 400 ,493 462,885

Copper R a n ge __________F eb 8,438 8 ,438 732 5,357
Ju ly  1 t o  F eb . 2 8 . . . . . .  67,499 67,499 122,136 122,632

C u yah oga  Telephone C o .M ch  18,430 16,184 12,815 8 ,707
G reenw ich & John son ville—

Jan 1 to  M ch 3 1 _______  4 ,699 4 ,600 *2 ,672  *1 ,384
Ju ly  1 to  M ch 3 1 _______ 14,099 13,800 *9 ,000  *6 ,858

In terborou gh  R a p  Trans C o -
Jan 1 to  M ch 3 1 _______ 2 ,514,678 2 ,244 ,980  *1 ,254 ,275  *1 ,109 ,139
J u ly l  to  M ch 31- 7 ,218 ,793  6 ,539,411 *2 ,703 ,677  *2 ,182 ,239  

N ew  Jersey & N ew  Y ork —
Jan 1 to  M ch 3 1 _______  15,496 15,548 *def29 ,128  *d e f24 ,396
J u ly l  to  M ch 3 1 _______ 46,488 46,640 *d e f26 ,236  *d e f27 ,486

N ew  Y o rk  Chic & St L ou is—
Jan 1 to  M ch 3 1 _______  311,608 308,175 *172 ,595 *112 ,628

July  1 to  M ch 3 1 _______ 1 ,336 ,556  1 ,209,448 *592 ,134  *520 ,758
N ew  Y ork  & O ttaw a—

'J a n  1 to  M ch 3 1 _______ 14,280 14,280 * d e fl3 ,8 4 9  * d e fl4 ,9 9 9
R io  G rande S o u th e r n . . .M c h  17,033 17,734 *d e f.8 86  * l e f  .1,776

July  1 to  M ch 3 1 _______  159,777 161,614 *  30,464 *34,851
St Jos & G rand Is la n d ..M c h  20,974 21,432 32,886 153

Ju ly  1 to  M ch 3 1 _______  184,737 188,774 340,968 191 ,868
St Law rence & A d iron d a ck —

Jan 1 to  M ch 31 _______  19,170 19,725 *27 ,182  *27 ,815
July  1 to  M ch 3 1 _______ 59,636 59,463 *69 ,617  *57 ,314

T exas Central __________M ch 2,583 2,583 27,274 21,979
Ju ly  1 to  M ch 3 1 ............. 23,247 23,247 313,939 275,572

*  A fter  a llow ing for other Incom e received .

STREET R A IL W A Y S  A N D  TR A C TIO N  COM PANIES.

Name of 
Road.

aA m erican  R ys C o . . - 
cA ur Elgin & Chic R y
Bingham ton R y _____
Blrm R y  Lt & Pow er 
B rockton  & P ly  St R y 
Burlington (Vt) Trac 
Cape B reton Flee Co_
Central Penn T ra c ___
Chari Con R y  Gas & El 
Chicago & Milw E lec . 
^Chicago <Sc O ak Park 
Cleve Painesville & E 
Cleve Southw  & C o l . .
Dallas E lec C orp ’ n ___
D etroit J a ck ’n & Chic 
f  D etroit U nited R y .  _ 
D uluth Street R y  —  
East St Louis & S u b .
El P aso ?;iectric______
Ft W avne & W abash

V alley  T ra ctio n ___
G alveston E lectric Co 
H artf & Spring St R y 
H avana E lectric R y  
H onolulu R apid  T r  &

Land C o ___________
Houerhton Co St R y .  . 
H ouston E lectric C o . 
Illinols T raction  C o . .  
Jackson  Consol T ra c . 
Jacksonville E lec C o . 
K an City R y  & Light 
Lex & Inter R y s  C o . . 
M adison & Int T ra c . 
Manila E lecR & L  Corp 
M et W est Side E lev . . 
Milw E lec R y  & LtC o 
Mllw L t H t & T rac Co 
M ontreal Street R y .  
N ashvllle R y  & Light 
N J & H R  R y  & Fy Co 
N O R y  & Light C o . .  
N or O hio T rac & L t .  . 
N orf & Portsm  T r Co 
N or T exas T rac C o. . 
N orthw estern  E lev 
O klahom a City R y . .  
Peekskill L ight & R R
Portland  R 5; s C o ____ j
Puget Sound Klee R y  
R io  de Janeiro Tram

Light & P ow er____ !
R ock ford  & in teru rb 
St Joseph (Mo» R y  Lt 

H eat & P ow er Co 
Sao P a u !o  Tr Lt & P 
Savannah E lectric Co 
South Side E lev a ted . 
Syracuse R a p  Tr Ry.. 
Tam pa Electric C o . . i  
Terre H aute T  & L Co 
T oledo  R y s  & L ig h t.
T oron to  R a i l w a y ___
Tw in C ity R apid  Tran 
United R R  o f  S F- . . j  
T’ nited R y s  o f  St L _ 
W h atcom  Co R y  & Lt

Latest Gross E a rn in g s.

W eek or Current , Previous 
M onth. Year, j Year.

A p r i l______
M a r c h ____
M a r c h ____
M a r c h ____
February _ 
January _ . 
February _
M a r c h ____
M a rch ____
M a r c h ____
A p r i l_____
M a r c h ____
M a r c h ____
January . _ 
4th w k A p r 
4th w k A pr 
4th w k Apr! 
M arch . _ J  
F ebruary J

M a r c h ____ |
F ebruary J  
February _i
W k  M ay 5

M a r c h ____
F ebru ary . 
February .
M a r c h ____
M a r c h ____
F ebruary .
M a r c h ____
M a r c h ____
M a r c h ____
M a r c h ____ [
A p r i l ...........
M a r c h ____
M a r c h ____ I
W k  M ay 4
M a r c h ____ j
M a r c h ____ i
M a r c h ____ ;
M a r c h ____
F e b ru a ry . 
January . .  i
A p r i l______
M a r c h ____
February . 
January 
F ebruary .

A p r i l ..........
M a r c h ____
February .
A p r i l ______
M a rch ____
February . 
February _
M a r c h ____
W k May 4 
•ith w k Apr 
February . j
M a rch ____ j
February .

$
223,124!
101,354;

23,338!
185,0821

5,485
6 ,: '!7

15,927;
56,903,
56,135
64.114 
72,721 
18,585; 
51,374 
87,324

7,774
145,994

19,259;
165,411!

36,559

92,500 j 
23.437 

9,166 
33,475

30,909 
15,205 
45,278 

2 8 6 ,15S
11.115 
30,006

478,464 
41,738 
11,786 
78,000! 

2 34 .412 ! 
305,419! 

54,205; 
64,023! 

126,844!
30.598 

518,721 j 
133,834 
12 8,5581 

74,053 
135,201 

19,012 
10,957| 

127,5841 
105,775;

479,797!
37,365,

63,057 
183,713 

43.947 
154 ,7281 
102:087 

38,692 
69,081 

171,988 
62,435 

134,8621 
ft509.504 

903,145 
25,707

S
203,882 

82,089 
21,567 

149,440 
5,401 
6 .2 00  

17,622 
50,528 
51,841 
40,453 
71,022 
15,450 
42,321 
78.327

131,615 
17,918 

148,715 
27,797

79,992 
18,300 

9,140
31,555

28,318 
13,676 
39,269 

218,982 
10,191 
22,371 

407,630 
31,542 

9,378 
72,500 

206,215 
274,026 

44,785 
57,043 

110,768 
24,497 

486,245 
113,167 
116,941 

53,535 
126,366 

11,280 
9,133 

125,617 
87.766

420,871 
32,685

60,197 
164,754 

45.821 
143,634 

87,762 
35.872 
54,902 

158,285 
52,932 

122,694! 1 
563,906 hi 
790,838; 2 

20,405

Jan. 1 to latest date.

S
853,828
277,186

65,646
537,129

11,680
6,217

35,661
160,972
163.947
179,522
285,790

52,073
145,639

87.324
f>85,775

1,915,567
243,055
474,559

73,602

267,018
48,985
19,737

595,052

88,992 
31,149 
95,371 

827,599 
30,542 
61,733 

1,380,994 
116,719 

34,176 
229,000 
923,312 
887,681 
156,279

359,287 
81,860 

1 ,595,713 
375,883 
2^0,577 

74,953 
534,872 

47,924 
23,596 

127,584

76,814j

261,287|
529,147:

89,389
587,846
289,636!

82,686;
145,552!
496,416

815 ,892 
047,498 
494,162 

54,770

S
778,414
237,958

61,402
436,164

11,137
6,200

37,522
145,890
156.147
120,489
282,831

45.238
128,606

78.327

.1 ,671,943 
224,253 
425,725 

55,143

232 088 
37,650 
18,434

525,673

83,188 
28,508 
82,346 

668,302 
28,991 
47,284 

1,221,711 
97,559 
26,687 

22 1,880 
811,241 
804,559 
130,435

313,932
70,471

1,491,331
334,607
243,600

53,535
501,222

29,553
19,343

125,617

67,981

252,395
502,798

95,439
567,943
252,130

73,711
114,733
460,149

1,619,444 
1 ,164,116 
2,286,290 

44,376
a Figures for  the m onth  in both  years Include operations o f  th e  Scranton  

R y .,  acquired Jan. 1 1906. 6 Figures are from  F eb . 1. c T hese figures are 
for con solidated  com p a n y , d These are results for  m ain line. 1 N ow  In-
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eludes R a p id  R y . S y s t ., Sandw ich  W indsor & A m h erstbu rg  R y . and  D etroit 
M onroe & T o led o  Short L ine R y . ft These are early prelim inary returns; 
decrease due to  earthquake, lire and  strike am on g em ployees , A u g . 26 to  
S ept. 5 1900.

Street Railway Net Earnings.— The follow ing table gives 
the returns o f  S T R E E T  railw ay gross and net earnings 
reported this week. A  full detailed statem ent, including all 
roads from  which m on th ly  returns can be obta in ed , is given 
once a m onth  in these colum ns, and the latest statem ent of 
this kind will be foun d  in the issue o f April 26 1907. The 
n ext will appear in the issue o f June 1 1907.

------ Gross E a rn ’gs-------
Current P reviou s  

Y ear. Y ear.
$ $

--------N et Earnings-------
Current P revious

R oads.
C h attan ooga  R y s  C o -

Jan 1 to  Mch 31 _______  109,441 ___________
F t W a y n e  & W abash  V a l M ch 92,500 79,992

Jan 1 to  M ch 3 1 ._ _ . - _  267,018 232,088
St Jos R y  L t H t & P ow C o A p r  63,057 60,197

Jan 1 to  A p ril 3 0 _______ 261,287 252,395

Year.
$

32,792
33,656

101,109
26,859

119,809

28,519
88,356
24,828

119,801

a N et earnings here g iven  are a fter  ded u ctin g  taxes, 
b N et earnings here g iven  are before  d edu ctin g  taxes .

A N N U A L  R E P O R T S .

W est Jersey & Seashore Railroad.
{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  31 1906.) 

P resident Jam es McCrea, under date of Philadelphia, 
F eb . 26 1907, says in substance:

S ta tistics .— Th e ton s carried Increased 16.87 % ; tonnage m ileage increased 
2 1 .2 8 % ; freight train m ileage, 1 9 .5 3 % . The passengers carried Increased 
12.94 % ; passenger m ileage increased 10.48 % , and passenger train m ileage 
Increased 19.82 % . T h e rate per ton per m ile decreased 6.09 %  to  2.16 cents 
and the rate per passenger per m ile Increased 1 .0 6 %  to  1.337 cents.

General R em arks .— The w ork ings o f  the system  for  the year show  large 
increases in both  the freight and passenger earnings, the total increase in 
gross earnings bein g  $553,878. There w as, how ever, a decided  increase in 
the expense o f  m aintenance o f  equ ipm en t and a still greater increase in 
the con d u ctin g  tran sportation  expenses, the tota l Increase in expenses 
being $568,186. The resulting decrease in net earnings w as $14,307. In 
a d d it ion , there w as a heavy  Increase In taxes, so that a fter p rov id in g  for 
all liab ilities, the net in com e w as $797,648, against w hich  w ere charged the 
regu lar sinking fund  p aym en t under the consolidated  m ortgage, and tw o 
d iv id en d s  o f  3 %  each on the capital stock , leaving a balance o f $274,729 
to  be carried to  the cred it o f  profit and loss accou n t. Th e second sem i
annual d iv id en d  was paid upon the Increased am ount o f  stock  resulting 
from  the a llotm ent o f  5 5 %  m ade M arch 30 1906.

N ew  S tock .— T his a llotm ent w as for  the purpose o f  p rov id in g  a portion  
o f  the funds needed for  the electrification  o f  y ou r  road  from  Cam den via  
N ew field to  A tla n tic  C ity  and from  N ewfield to  M illv ille , and other necessary 
im p rov em en ts and facilities. T o  the sam e end a sale w as m ade o f  $1,061 ,u00 
o f  4 %  con solidated  m ortgage bon d s m aturin g Ju ly  1 1936.

Construction, & c .— The aggregate am ount o f  con stru ction , equ ipm ent 
and real estate expend itures during the year was $6,312,812 , v iz .;

Charges to Capital A ccount Aggregating $6 ,112 ,812 . 
E lectr ifica tion , Cam den (H ad don  A v e .) to  A tlan tic  C ity  v ia  N ew 

field and N ew field to  M illville____________________________________ $4,460,296
C on nection  betw een A tlan tic  C ity  D ivision and A tlan tic  C ity R R .

at W inslow  Ju n ction _______________________________________________ 183,174
N ew  lines, & c., in Cam den, N . J ____________________________________  522,780
D ou b le -track  freight line WTestville to  H addonfield  J u n ction____  244,910
M isce lla n eou s_________________________________________________________  122,739
E lectric  railw ay and other eq u ip m en t_______________________________  559,719
R ea l e s t a t e ____________________________________________________________  19,193

Th e charges against the extraord inary  expenditure fund  set aside in 
1905 aggregated $200,000, o f  w hich $123,406 was spent at Camden for 
Inspection shed and shop, changes o f  track  and other facilities, interlock ing 
and rem oval o f  m ilk facilities to  C oop er ’s P oin t.

In add ition  w e paid  $14,648 as our proportion  o f  the cost o f  Camden 
jo in t  term inal Im provem ents, m aking our tota l proportion  to  D ec. 31 1906 
$1,894,500 .

Y ou  will note  from  the foregoing statem ent that the construction  expen 
diture for  the year w as m ainly in the electrification o f  you r railroad from  
Cam den to  A tlan tic  City via N ewfield Jun ction , and from  the latter poin t 
to  M illville. This required an independent term inal and various other 
changes and Im provem ents In Cam den. As the result o f  these expenditures 
the com p an y  has one o f  the m ost com pletely  equipped long distance electric 
lines In the cou n try , but as the line could  n ot be put In operation  until 
S ept. 18 1906, the close o f  the season for heavy sum m er passenger tra ffic , 
and the com plete  service w as n ot Inaugurated until a m onth  later, you r 
com p an y  did n ot derive any m aterial benefit from  its earnings during the 
rem aining portion  o f  the year.

In order to  d ivert from  the electrified portion  o f  you r railroad the steam  
trains for  seaside po in ts, reached b y  the Cape M ay D ivision south and east 
o f  Sea Isle Jun ction , a connection  w as constructed  betw een you r A tlan tic  
C ity  D ivision and the Ph iladelphia & R ea d in g ’s A tlan tic  C ity R R . at 
W inslow  Jun ction , and betw een that railroad and you r Cape M ay D ivision 
at M ount Pleasant.

O ther Im portant im p rovem en ts, still under w ay, are the new  freight line, 
from  WrestvlUe to  H addonfield  Junction  and the new  overhead con n ectin g  
line from  Spruce St. on the A tlan tic  C ity D ivision , to  V an H ook  S t., on 
the Cape M ay D ivision , In Cam den. In con n ection  w ith  the electrification  
o f  the Som ers’ P oint Branch and Its use under the con tract b y  the A tlan tic  
C ity  & Shore R R . C o ., it w as necessary to  doub le  track  that branch  from  
Pleasantvllle to  Som ers’ P o in t, for  w hich w e shall receive a satisfactory 
Increase in the rental.

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
1906. 1905. 1904.

Miles op era ted____________________________  358 331 331
E arn ings—  $ $ $

P a ssen gers________________________________ 3,326,524 2 ,990,488 2 ,736,622
F reight ___________________________________ 1,446,902 1,270,153 1 ,189,320
M iscellaneous................................... ...................  432 ,858 391,764 358,286

T o t a l . , ............................ ............................ 5 ,206 ,284  4 ,652 ,405  4 ,284 ,228
E xp en ses—

M ain ten an ce  o f  w a y  and structu res____  767,517 735,345 638,091
M aln ten an ce  o f  eq u ip m en t______________ 717,935 586,999 609,172
C on d u ctin g  t ra n s p o r ta t io n _____________ 2 ,391,485 1,992,023 1 ,938,158
G en eral____________________________________  79,977 74,361 73,086

T o ta l..............................................................3 ,956 ,914  3 ,388 ,728  3 ,258 ,507
N et earnings ___________ ________________1 ,249 ,370  1 ,263,677 1,025,721
A d d  m isce lla n e o u s_______________________  40 ,086 48,667 29,018

T o ta l______. . ______ __________________ 1,289 ,456  1 ,312,344 1 ,054 ,739
D educt—  •

I n t e r e s t ___________________________________  267 ,480 263 ,583 274,834
R e n t a l _______________________ ______ ______  13,379 5,692 13,942
T a x e s __s.------------------ ----------------------------------  205 ,349 75,267 77,501
D iv id en d  on  co m m o n ___________________ (6)475,704 (5 ^ )3 4 1 ,8 8 3  (5 )247 ,603
D iv iden d  on  special guar, s tock  ( 6 % ) . .  6 ,240 6 ,240 6,240
Sinking fund first con so ls________________  40,975 24,995 _____________
E x traord in ary  exp en d itu res____________  _______  332,990 131,254
A d d ed  to  ex traord in ary  expense fu n d . .  _______  200 ,000 200 ,000
M is ce lla n e o u s ............... ............................ .......  5 ,600 600 600

T o ta l ............. ................... ............................ 1 ,014,727 1 ,251,250 951,974
S u rp lu s ............. ............................... .....................  274 ,729 61 094 102,765

GENERAL BA LAN C E SHEET DECEMBER  
1906. 1905. |

Assets—  S S I Liabilities—
Road & equ ip m en ts ,144,329 12,016,8681 Special guar, stock 
Stocks of other

com panies_____  172,245
Due from other 

companies, &c., 
other than traffic
balances_______

Due from agents..
Mlscell. assets____
Materials on hand.

188,780 
211,670 

3,008 
409,226 

Cash......................... 334,561

| Common s to ck ___9,
172,2451 Bonds (see R R . &

[ Indus. Section). 6 
I Pay-rolls & vouch.
| Due other roads..  

76,8251 Due controlled cos. 
172,4841 Int. accrued on bds 

9,754jS. F. 1st con. M . . .  
196,530|Car trust principal

1,272,2231 charged o ff_____
I Taxes,await.sett’ t .  
i Accounts payable.
i M iscellaneous____
I Extra’y exp. fund.
I Bal. to proflt&loss.

31.
1906.

$
104.000 

,641,600

,981,800
849,600
168,102

85,289
109,730
65,970

8,050
173.000
400.000 

9,204

867,474

1905.
$

104,000
6,216,050

5,961,800
395,832
129,472
83,682

110,448
24,995

5,791
200,000
684,859

T o ta l................... 19,463,819 13,916,9291 T o ta l................ ..19,463,819 13,916,929
— V. 84, p. 572, 160.

Western New York & Pennsylvania Railway.
{Report for Fiscal Year ending D ec. 31 1906.) 

President W . H . Barnes says:
Cost o f  road , franchises and p roperty  show s an Increase o f $457,972 e x 

pended  for  right o f  w ay  and real esta te , canal and d ock  Im provem en ts at 
South  B u ffalo , E benezer B ran ch , and grade crossing im p rovem en ts in the 
c ity  o f  B uffalo. In addition  there w as expend ed  and charged to  Incom e 
$214,949, being cost o f  rebu ild ing p oo l freight cars, equ ipp in g  freight cars 
w ith  air brakes, shop too ls  and m ach in ery , add itional storage yards at N ew  
Castle and L yon s , and the Scottsville  Branch o f  the Genesee V a lley  C anal 
R a ilroad .

T he Increase in am ount due for  advances, as stated  In th e  balance sheet 
($543 ,637), Is for  con stru ction  charges.

T he percentage o f  operating expenses to  gross earnings w as 80.18 % , being 
a decrease o f  3 .8 0 % . The num ber o f  tons carried increased 1 ,639 ,521 , or 
1 9 .4 8 %  T h e num ber o f  passengers Increased 176 ,831 , or  1 0 .2 2 % .

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S
1906. 1905. 1904.

Miles o f  road operated  ____ 658 661 646
O perations—-

Passengers carried _______  _______ 1,907,409 1,730,578 1,772,028
Passengers carried 1 m ile ___ 57,031,772 53,053,371 49,509,839
R a te  per passenger per m ile 2.127 cts 2 .130 cts 2.16 2 cts
F reight (tons) carried . 10,057,960 8,418,439 6,903,172
Freight (tons) carried 1 m ile ____ 1,224,564,391 1,023,494,038 777 ,546 ,432
R a te  per ton  per m ile . _ . 0 .504 cts. 0.515 cts . 0.520 cts .
A vera ge train-'.oad (to n s )____  __ 414 389 368
Earnings per passenger train m ile 99.0 cts. 95.7 cts. 92 cts .
Earnings revenue freight train m ile $2,087 $2,005 $1,912

Earnings— $ $ $
Passenger _ _  ____ 1,212,940 1,129,911 1 ,070,646
Freight _____  _ ....................... 6 ,175 ,763 5,274,158 4 ,043,258
M all, express, &c _ _ _ . . 285,409 243,762 203,365

T ota l earnings _____  _____ 7,674,112 6,647,831 5 ,317,269
E xp en ses—

M aintenance o f  w a y , & C -. . . 1,215,898 1,165.455 1,103,106
M aintenance o f  equ ipm ent _ . 1 ,653,042 1,514,360 1,271,982
C on du ctin g  transportation 3,176,066 2,806,715 2,596,813
General _____  _ ____ 108,200 96,053 92,476

T ota l . ___ ____ 6,153,206 5,582,583 5 ,064,377
P er cen t expenses to  earnings___ (80.18) (83.98) (94.80)
N et earnings .  _ 1 ,520,906 1 ,065 ,248 252,892
O ther in c o m e ___ ________ 26,572 24,705

T ota l net Incom e _ .  ____ 1,520,906 1,091 ,820 277,598
Interest on b o n d s - . 899,500 899,500 899 ,500
Interest on real estate m ortgages 19,685 19,685 19,685
Equipm ent interest . . 41,795 31,723 24,217
Car trust paym en ts _______ 154,074 140,921 144,859
T a x e s .  . _______ 102,511 116,268 118,468
E xtraord in ary  .  __________ . .  ._ 214,949 109,319 227 ,112
Interest gen . a c c ’ t . . .  ___ 267,462 17,345 32,541

T ota l .  . ________  _ ___ 1,699,976 1,334,762 1 ,466,382
D e fic it _____  . . .  . .  _______ 179,070 242,942 1,188,784

GENERAL BALANC E SHEET DECEMBER  31
1906. 1905. 1906 1906.

$ S
Road and equip’ t .54.100,519 53,652,947
Stocks and bonds 
Due from individ

uals, com p’s,&c. 
Cash for interest-.
Miscellaneous____
Profit and loss____

Liabilities—  S $
S to ck ......................20,000,000 20,000,000

527,260 527,260 I Bonds (see R y . &
Ind. section) ...30 ,552 ,428  30,552,428

136,596
269,940

3,756
3,540,893

173,046 : Interest on bonds . 369,940 
266,435 | Car trust prin in adv 61,756 

3,756 Taxes await, sett. 20,707 
3,367,978 j Due Penn. Co.,etc.

for advances___7,131,437
! Miscellaneous_____  442,696

366,435

6,627.868
444,691

T o t a l .................. 58,578,964 57,991,422T o t a l .................. 58,578,964 57,991,422
— V . 82, p. 984.

Philadelphia Company of Pittsburgh,
{Report for Fiscal Y ear ending M arch  31 1907.)

The report o f  President R eed , the com p a n y ’s incom e ac
cou n t, balance sheet and stockholdings, the com bined in 
com e account o f  all the operating com panies, and the report 
o f the Pittsburgh R ailw ays C o ., will be found in full on pages 
1121 and 1122.

IN C O M E  A C C O U N T .
1906-07. 1905-06.

R eceipts—  $ $
F rom  gas _______________ _______ 5 ,183 ,348  4 ,674 ,852
F rom  o il__________________________ 75 ,886 98,950
D iv . on  s to ck s  o w n e d ___ ______ 1,468,997 1 ,518,689
R en ts  _____________ _____________  103,747 103,202
In t. and  d iscou n ts , & c ________  271 ,029 237,631

T ota l r e c e ip t s ________________ 7 ,103,007
O perations, ta xes , & c__________ 1 ,936,769

1904-05.
$

4,300,042
196,331

1,484,281
36,448

221,768

1903-04.
$

4 ,377 ,399
158,493

1,407,440
3,162

210,444

4,579,535 4 ,300,690 4 ,089 ,932

70,217
1,032,311

993,144

" 135,727

70,517
992,858
872,475

" 20,884

N et e a rn in g s _________________ 5 ,166,238
D educt—

P a id  leased com p a n ies__________ 10,267
In t. on  fu n d ed  d e b t ____________ 1,045,690
Im provem en ts, ex ten s ., & c ___1,184,432
N otes retired during y e a r ______ 250,000
M iscellaneous Interest, & c______ 117,678

T o t a l ............... ...............................2,608,067
Surplus for  y e a r ________________ 2,558,171
A d d  previous surplus___________2,086,162
A d d  prem iu m  on  bon d s & c____  1,913

T o t a l ____________ ___________ .4 ,6 4 6 ,2 4 6
D ed u ct com m issions on  sale o f

sto ck , & c ______________________ 65,500
S tock  o f  Street R y .,  & c . ,c o s .

ch arged  o f f ___________________  2,787
D iv id en d  on  pref. s tock  ( 5 % ) ._  300,000 
D iv id en d  on  com . s to ck  (6 % ) _ . l  ,926,136

T o t a l ........ ......................................2 ,294,423 2,126,309 2,458,672 2,452,446
T ota l surplus at close o f  year 2,351,823 2,086,162 1,850,201 1,963,505 
a % . Th e d iv idend  paid w as on ly  6 % , the 1 H %  add itional charged 

belonging to  the next year, due to  a change In m ethod  o f  charging the 
d iv id en d s .— V . 84, p . 272, 106.

4,212,471 4,308,873 

63,060 _ . .............

294,680 287,237 
1 ,768,569 a 2 ,171,435

77,942
921,481
612,313

1,665 ,646  
2 ,424,286 
1 ,991,665

4 ,415,951

67,500

360,569
287,238

1,737,139
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United Railways Investment Co.

(R eport for Fiscal Year ending D ec. 31 1906.)
The report o f President Ernst Thalm an n for the fiscal year 

ending D ec. 31, 1906 accom panied b y  the in com e accounts of 
the U nited R ailroads o f San Francisco an d  the Philadelphia 
C om pany, singly and com bined , and also the in com e account 
and balance sheet o f the U nited R ailw ays Investm ent C o., 
will be found in extenso in the advertising departm ent of 
to -d a y ’s “ C hronicle.”  The report o f the Philadelphia Com 
pany is also given on  subsequent pages o f this issue. 

President Thalm ann, April 16 1907, says in brief:
A cqu isition s .— D uring the yea r 1906 y ou r  com p a n y  acqu ired  $24,200,000 

com m on  cap ita l stock  o f  the P h iladelphia  C o., being ap p rox im ate ly  7 2 .8 %  
o f  the ou tstan d in g  com m on  cap ita l stock  o f  th at com p a n y . O f the stock  
so acqu ired  $21,000,000 w as d eposited  b y  stockholders o f  the com m on  
s tock  o f  the Ph iladelph ia  Co. under the p lan  ratified  A pril 5 1906 (V . 82 
p . 3.<3, 510 ), and the shares so acqu ired  w ere d u ly  deposited  under the 
collatera l trust agreem ent securing our 5 %  "p r io r  lien co llatera l trust 
b o n d s ,”  as required b y  said plan  (see a pp lica tion  to  list in  V . 83, p . 1235).

T h e residue o f  such com m on  ca p ita l s tock , am ou n tin g  to  $3,200,000 , was 
acqu ired  later in  the year, and o f  that am ount $2,690,000 had been delivered  
to  you r  com p an y  and paid  for  b y  it prior to  D ec. 31 1906, and the balance, 
$510,000, w as delivered and paid  for  in Jan . 1907. T h e purchase price o f  
such $3,200,000 o f  c o m m o n  stock  was derived  fina lly, in  part, from  the sale 
o f  $2,400,000 o f  the ad d ition a l 5 %  “ collatera l trust b on d s”  at 90, and  the 
residue, am ounting to  ov er  $1,000 ,000 , w as paid from  the earnings and 
other available cash assets o f  the com p a n y . B y reason o f  the issue o f  the 
ad d ition al 5 %  collatera l trust bonds m en tion ed , ou r funded  d eb t, w hich  
am ou n ted  D ec. 31 1906 to  $15 ,750 ,000, is now  $18 ,150 ,000.

The certificates for  the $3,200,000 o f  stock  o f  th e  P h iladelphia  Co. so 
acqu ired  w ere d u ly  deposited  and p ledged  under the agreem ent securing 
the co llateral trust 5 %  b on d s, in a ccord an ce  w ith  the term s th ereo f, co n 
curren tly  w ith  the Issue and au th en tication  o f  the add itional bonds.

P aym ent o f F loating D ebt— Further R equirem ents.— Th e floating d ebt, 
w h ich  am ou n ted  to  $2,090,000 on  D ec. 31 1906, has since been  repaid  from  
the proceeds o f  the ad d ition a l co llatera l trust bonds a b ov e  m en tion ed , and 
a t  the d a te  o f  this report am ounts a pp rox im ately  to  $135,000, w hich  w ill, 
h ow ever, again be Increased presently  as you r d irectors have arranged to
f>rovlde funds for  the U nited R a ilroads o f  San F ran cisco  tow ard s the accru - 
ng requirem ents o f  that com p a n y  for  the recon stru ction  and im p rovem en t 

w ork  in  progress.
Investm ents.— Th e to ta l b ook  va lu e  o f  the in vestm en ts, as show n on  the 

balance sheet, am ounted  D ec. 31 1906 to  $53 ,126 ,482, ap p rox im ate ly  one- 
h a lf o f  this representing our interest in the U nited  R a ilroads o f  San Francisco 
and  the oth er half representing our interest in the com m on  stock  o f  the 
P h iladelph ia  Co. at th a t date.

Controlled C om panies.— D uring the current year the Ph iladelph ia  C o. has 
paid the regular d iv id en d  on Its preferred stock  and the usual 6 %  on Its 
com m on  s to ck , and all the surplus earnings a b ove  the sam e has been 
reta in ed  b y  th a t com p a n y  for Its corporate  purposes.

B oth  the gross and net earnings o f  the U nited R ailroads o f  San Fran cisco 
h ad  show n excellen t results up to  A pril 18 1906. On that date  the ea rth 
quake occu rred , w hich  resulted In a disastrous fire and in v o lv ed  the co m 
pan y  in great loss, Including the destruction  o f  the cab le pow er-houses and 
severe in ju ry  to  the cab le  con du its . T h e  com p a n y  reports th a t it has now  
Installed the over-head  tro lley  system  on  practica lly  all the Im portant roads 
form erly  operated  by  cab le , and that ov er  91 %  o f  the m ileage o f  the com -
f>aoy is now  in op era tion , and that th ey  ex p ect  to  p lace  the balance o f  9 %  
n operation  as rap id ly  as the c it y  com pletes certa in  necessary street Im

p rovem en ts. B etw een  D ec. 31 1905 an d  March 1 1907 there had  been 
exp en d ed  In the restora tion  and recon stru ction  o f  Its lines and plant, 
Inclu din g im p rov em en ts and  b etterm en ts and the physical loss resulting 
from  the earthquake and Are, a to ta l o f  over  $4,000,000 . A ll expen d itu res 
fo r  betterm en ts and Im provem en ts m ade to  March 1 1907 had been  financed 
b y  said com p a n y , and Its current liab ilities F eb . 28 1907 d id  n o t exceed  the 
am ou n t usually carried  b y  th a t com p a n y .

S trike.— Th e con d ition s  ex istin g  in San Fran cisco con sequ en t upon the 
earthquake also led  to  a strike on  the lines o f  the railroad com p a n y , in vo lv in g  
p ractica lly  all Its em ployees, w hich  lasted  from  A u g. 26 to  Sept. 5 1906. 
A lth ou gh  the strike term in ated  in  a resum ption  o f  w ork on  the part o f  the 
c o m p a n y ’s em ployees p en d in g  arb itra tion , It y et o ccasion ed  considerable 
financial loss to  the com p a n y . T h e d ecision  o f  the arbitrators established 
a  rate o f  w ages for a period term in atin g  M ay 1 1907. N egotiation s are 
pen d in g  to  ex ten d  the ad ju stm en t [see item  on  a subsequent p age.— E d.] 

P roposed  Issue o f F irst Preferred Stock by United R ailroads o f San F ra n 
c isco .— In con n ection  w ith  plans in ten ded  to  p rov id e  the U nited  R ailroads 
o f  San F ran cisco w ith  m oneys to  be requ ired  b y  it  In the fu tu re  for  con stru c
tion  and  Im provem en ts, a u th ority  has been  g iven  b y  the d irectors o f  you r 
com p a n y  to  v o te  the stock  holdings o f  th is  com p an y  in  the U nited  R ailroads 
o f  San F ran cisco  In fa v o r  o f  a proposal to  Increase the cap ita l s tock  o f  that 
com p a n y  b y  the creation  o f  an issue o f  $5,000,000 o f  first preferred stock , the 
sam e to  bear in terest a t the ra te  o f  n ot less than 6 %  per annum , and to  be 
cu m u lative . O f this issue o f  first preferred s to ck , $1,500,000 is presently  
Issuable, and  you r d irectors  have au th orized  a subscrip tion  th ereto  b y  you r 
com p a n y , a t p a r , fo r  cash.

E arn ings.— Messrs. H askins & Sells have prepared a tabu la ted  statem ent 
o f  the con so lid a ted  earnings, charges, d iv id en d s  and surplus o f  the Phila
delph ia  Co. and  the U n ited  R a ilroads o f  San Fran cisco for the calendar 
yea r 1906, in  part based on provisional figures.
Com bined Incom e A ccount o{"m United R ailroads o f San F ran cisco  and P h ila 

delphia Co. and affilia ted  corporations for  the year ended D ec. 31 1906.
United R R s P h i la. Co.

Total. of San & A ffll la -
Fran clsco. a tedC os.

Gross earn in gs............. .................................$23,785,596 $5,955,786 $17,829,810
O perating expenses and ta x e s________  12,381,067 3,114,590 9 ,266,477

N et e a rn in g s .................... ..................... .$11 ,4 0 4 ,5 2 9  $2 ,841 ,196  $8,563,333
O ther In com e_________________________ - 289,430 89,361 200,069

Gross I n c o m e ............................... ............$11,693,959 $2,930,557 $8,763,402
D ed u ction s from  Incom e (not In clu d 

ing  fixed  ch a rges)___________________  1,333,944 37,231 1,296,713

In com e a pp licab le  to  fixed  charges,& c.$10 ,360 ,015  $2,893,326 $7,466,689 
F ix ed  c h a r g e s ................................ ..............  4 ,880 ,456  1 ,580,702 3 ,299,754

N e tin c o m e .................................................$5,479,559 $1,312,624 $4,166,935
Im provem en ts, betterm en ts, ex ten 

sions, sinking funds, & c____________  1 ,595 ,628  435,478 1 ,160,150

N et Incom e a fte r  d ed u ctin g  Im 
p rovem en ts, betterm en ts, & c___ $3,883,931

D iv iden ds on  preferred sto ck —
Ph iladelph ia  C o . ............. ......................  $299,998
E q u itab le  Gas C o___________________  3,201
C on solidated  Gas C o________________  28,333

$877,146 $3,006,785

$331,532T o ta l_______________________________
Surplus app licab le  to  d iv id en d s  on

com m on  s to ck , & c--------------------------- $3,552,399
P rop ortion  ap p licab le  to  other ow ners

o f  com . stock  o f  a ffilia ted  c o rp ’n s . .  3,784

B a la n ce____________________________ $3,548,615
P rop ortion  app licab le  to  U n ited  R y s.

In v . C o ., based on present stk hold  $2,821,976

$877,146

$877,146 $2,671,469

$877,146 $1,944 ,830  
1 0 0 %  7 2 .8 0 %  

The figures given  b y  these tables afford a reasonable basis for  the ca lcu la 
tion  o f  the fu tu re  prospects  o f  you r  com p a n y . W hen It is con sidered  that in 
the course o f  the year 1906 the earnings o f  the U nited  R ailroads o f  San 
Fran cisco  have been su b jected  to  the earthquake, the resulting conflagration  
and all Its consequences, the strike o f  Its em ployees, and the con sequ en t 
general dem oralization , th ey  offer a m ost encouraging prom ise for the fu ture 
and Justify the hope th at at no d istant date  paym ent o f  cash d iv iden ds m ay 
be resum ed. H ad the In vestm en t Co. been the ow ner during th e  entire 
year 1906 o f  the com m on  stock  o f  the P h iladelphia  Co. now  held b y  It, and 
had the respective  surpluses o f  the tw o  com panies been declared  as d iv id e n d s , 
the In vestm en t Co. w ou ld  h ave show n an earning pow er during that year o f

$2,821,976 , w hich  w ould  have been  equ iva len t to  its operating expenses, 
in terest on  its outstand ing  ob ligation s, and 5 %  d iv iden ds on  the outstan d in g  
preferred  stock , leav in g  a surplus o f  $1,460,968 .

N o cash d iv iden ds w ere p a id  during the y ea r 1906 b y  the U n ited  R ailroads 
o f  San F ran cisco. ■ •

A  com parison  o f  this sta tem en t w ith  a sim ilar statem ent o f  Messrs. 
H askins & Sells for  th e  year 1905 show s th at the com b in ed  gross earnings 
for  the yea r 1906 ex ce e d e d  those fo r  the y ea r  1905, and a fter the dedu ction  
o f  a ll charges against the net earnings, the sta tem en t show s an am ount for 
the year 1906, app licable to  Im provem en ts, betterm en ts, extensions, sinking 
fu n ds, d eprecia tion  and d iv id en d s  ap p rox im a te ly  the sam e as for  the year 
1905.
tln lted R ailw ays Investm ent C o .— Statem ent o f Incom e, & c . for Calendar 

Y e a r  1906.
D iv id en d s  on  stocks ow n e d ___________________________$1,295,398
Interest on loans, d iv id en d  certificates, & c__________ 38,825

T o ta l in c o m e _____ ,_________________________________
D eductions—

D ire c to rs ’ and  a u d itors ’ fees, taxes , salaries, & c____
In terest  on  b o n d s _____________________________________
Interest on  d iv id en d  certificates---------------------------------
In terest on  loans _____________________________________

T ota l .

$28,897
525,000

37,877
19,233

$1,334,223

611,007

N et in com e for  the y e a r____________________________________________  $723,215
T h e  surplus at beginn ing o f  year w as $433,567; ad justm ent o f book  va lu e 

o f  P h ila d e lp h ia  Co. s tock , being  the am ount o f  underw riting com m ission 
r e c e iv e d , $40,000; to ta l, $473,567. A d d  net Incom e as above  for 1906, 
$ 723 ,215 ; profit and loss, surplus, $1,196,782. D edu ct donation  to  San 
F ran cisco relief fu n d , $50,000, and d iv idends 5 %  on preferred (see V . 82, 
p . 753, 988, 1381; V . 83, p . 1038, 1472), $750,000; profit and loss surplus 
D ec. 31 1906, $396,782.
U N IT E D  R A I L W A Y S  IN V E S T M E N T  CO. G E N E R A L  B A L A N C E  

S H E E T  D E C . 31 1906 (Com pare V . 83, p. 1235).
A ssets—

Investm ents ____________ £53
C a sh ________________________
D em and  l o a n s ____________
U nited  R R s . o f  San Fran , 

d iv id en d  certificates,6 %
D o 5 % _______________

Interest a ccru e d -----------------
T w o  m on th s ’ p rop ortion  o f 

d iv . o f  1 ^  %  on capital 
s tock  o f  Ph lla . C o., p a y 
able F eb . 1 1907________

Fu rn iture and  fix tu res___.
C ontingent assets(due from  

U nited  R R s . o f  San 
F ran cisco and Phlla.Co.) 
su b ject to  a d ju stm e n t. _

$ I 
126,481 | 

12,284 
276,725

150.000
400.000 

5,680

236,900
624

103,472

L iab ilities—
P referred  s to ck ________ ____15,
C om m on s to c k ____________ 19
Coll. tr . sink. fd . 5 %  gold

b o n d s____________________15
P ref. stock  d iv . certs, 6 %_

D o 5 % ________________
P ref. s tock  d iv ..  paya b le  

Jan . 2 1907 in  5 %  s cr lp . 
Cash o v e r d r a ft - - $487,027 
N otes p a y a b le . .  1,000,000 
D raw n underE u-

ropean  cred its  603,875a2 
U nited  R R s . o f  San Fran .

current a c c o u n t________
V ou ch ers p a y a b le ________
B on d  cou pon s du e— n ot

p r e s e n te d _______________
In t.a cc .o n  b on d s,n otes,& c. 
P rofit and  loss—-surplus ._

000,000
,400,000

,750,000
712,500
375,000

090,903

48,104
42

4,617
159,218
396,783

T ota l assets________________ 54 ,3 1 2 ,1 6 5 1 T ota l liab ilities_______ _ .54 ,3 1 2 ,1 6 6

N ote .— A t D ec. 31 1906 the U nited  R y s . In vestm en t Co. had  a con tin gen t 
lia b ility  to  an am ount n ot exceed in g  $500,000, for accou n ts o f  the U nited  
R R s . o f  San F ran cisco , w hich  It has guaran teed . T h e d iv iden ds on the 
$20,000,000 preferred stock  o f  the U nited  R R s . o f  San F ran cisco  are 
cu m u lative  and  are in arrears as from  M arch 31 1906.

a  This indebtedness h a d . prior to  A p ril 16 1907, been  redu ced  to  a p p rox i
m ately  $135,000.

x  Th e investm en ts Include: U nited  R R s . o f  San F ran cisco , 200,000 shares 
preferred  s to ck , $100 par va lue each ; 199,989 shares com m on , $100 par 
value each ; P h iladelph ia  C o ., 47 3 ,S00 shares com m on  s to ck , $50 par value 
each , $53 ,052 ,818; other In vestm en ts , $73 ,663 .— V . 84, p . 932, 750.

Chicago & Milwaukee Electric Railroad
{Report for Fiscal Y ear ending D ec. 31 1906.) 

President A . C. Frost, C hicago, A pril 4 1907, writes:
In  presenting the report fo r  the year 1906, w e are glad to  show  a su b 

stantial gain In earnings and ex ten sive  Im provem en ts m ade during the 
past year. Th e con stru ction  w ork  has been o f  th e  m ost su bstantial ch ar
acter , in vo lv in g  large expen d itu re , w hich  is ju stified  b y  th e  extraord in ary  
territory  through  w hich  w e operate .

Th e route is practica lly  an air-line, entirely  on  private  r ig h t-o f-w a y  n ot 
less th an  100 feet w ide , through  the cities, as w ell as through  the cou n try , 
having a m axim um  o f  0 .4 grade and a m axim u m  o f  one degree curves. A ll 
abu tm ents and cu lverts  are heavy  con crete ; all bridges, steel, bu ilt for 
carry in g  100,000 lb . ca p a city  cars; steel rails, 80 lb . laid on  first qua lity  
w hite oak  ties, 2 fo o t  centers, contin uous rail jo in ts— all p lanned  for  a fou r- 
track  road— tw o  for  loca l service and  tw o  fo r  fast express serv ice . T h e 
com p a n y  holds m ost sa tisfactory  franchises, all bu t fou r bein g  In per
p etu ity . A ll the franchises o f  the W iscon sin  D iv ision  are p erpetu a l, e x 
cep t for  the entrance in to M ilw aukee, w hich  Is for 30 years. T h e C h icago & 
M ilw aukee E lectric  R R . con n ects  C h icago w ith  M ilw aukee and 23 other 
cities and tow n s along the line— serving a p op u la tion  o f  3 ,000 ,000 , w hich  
is ra p id ly  increasing.

L ast year the com p a n y  bu ilt a cu t-o ff betw een  H igh lan d P ark  and Lake 
F orest, a d istance o f abou t 2 m iles, th ereby  elim inating tw o  bad  curves and 
greatly  reducing the tim e betw een  the tw o  cities. A  n u m ber o f  new  sta 
tions and  shelters w ere bu ilt; the ca p a city  o f  the pow er p la n t Increased, a n d  
10 large in teru rban  cars add ed  to  our equ ipm en t. T h e com p a n y  also m ade 
other Im provem ents a long Its entire line; $200,000 w as expen d ed  for  p er 
m anent im provem en ts ou t o f  our surplus.

Th e W isconsin  D iv is ion , as far as R a cin e , w as p laced  In operation  on  
Sept. 2 1906 and the earnings from  this extension  have been  very  gratify in g . 
N early all the r ig h t-o f-w ay  from  R a cin e  to  M ilw aukee has been  acquired 
and the road  con stru cted  to  w ith in  15 m iles o f M ilw aukee. It is exp ected  
to  have the road  in operation  to  M ilw aukee abou t O ct. 1. T h e M ilw aukee 
franchise gives the com p a n y  a straight entrance on  Its ow n  tracks in to  the 
business cen ter o f  M ilw aukee, crossing all railroad  tracks in th at c ity  b 
m eans o f  steel v ia d u cts  and steel bridges, th ereby  a vo id in g  all grade cross
ings. Th e entire p rop erty  Is bu ilt  fo r  fast th rou gh  express service betw een  
C h icago and M ilw aukee.

A ct iv e  con stru ction  w ork  has begu n  on  th e  U nited  States N ava l T ra in ing 
S tation  and  1,000 m en will be em p loyed  there this year. $2 ,000 ,000  has 
already been  a pp ropria ted  and it  is exp ected  th a t a to ta l o f  $5 ,000 ,000  w ill 
be  expen d ed  on  the p rop erty . (V . 82 , p . 1099.)

On D ec. 1 1906 the com p a n y  entered Into a con tra ct w ith  the U nited  
States E xpress C o. for  operatin g  its express business ov er  our lines, from  
w h ich  w e are assured a profit o f  at least $25,000 fo r  this year. W e  also 
m ade a con tra ct w ith  the R a cin e  S ton e C o ., w hose quarries are loca ted  
three m iles n orth  o f  R a cin e , for  hau ling its entire p rod u ct o f  abou t 1,000 
cu b ic  yards o f  crushed stone per d a y . T h is con tra ct assures us a profit o f 
$75,000 this year.

F IS C A L  R E S U L T S .
E arnings—  1906. a l9 0 5 . I O perating E x p . ,& c 1906.

Passenger .............$550,351 $344,961 Trainm en ..............  $68,333
Freight __________ 305,451 2 3 2 ,5 3 9 1 P ow er and sub
E x p r e s s __________ 13,751
M isce lla n e o u s___  14,654

6,877] station  m en . .  33,368
10,498 | M a in te n a n ce -------  56,885

| F u e l ______________ 64,550
I G en. o p . e x p ____  132,047
G eneral exp en ses . 11,214

1905.
$54 ,655

23,932
43,275
36,911
35,353
50,426

T o ta l .................... $884,207 $594,875| T o ta l ................... .$3 6 6 ,3 9 7  $244,552
N et earn in gs__________________________________________________$517,810 $350,323
O th er Incom e _______________________________________ _______  31,792 14,462

T ota l net Incom e ________________________________________ $549,602 $364,785
Interest on  b o n d s ___________________________________________$330,000 $250,000
T a xes and  In su ra n ce ________________________________________  17,996 13,878

N et surplus for  y e a r_______________________________________ $201,605 $100,906
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Statement fo r  the Y ears  1901 to 1906.
Y ea r—  Gross earnings N et earnings \ Y ear—  Gross earnings. N et earnings.
190 1   $171,172 $97,157 1904____  $464,655 $285,618
190 2   190,110 110,746 | 1 9 0 5 a . . .  594 ,875 350,323
190 3   292 ,247 193,620 11906____  884,207 517,810

a K enosha  exten sion  opened  D ec. 2 1905.
BA LA N C E SHEET DEC. 31.

1906. 1905. | 1906. 1905.
I,'! ssct j § $ | JT lab ilities__ $ $

Railroad propertylO,200,000 10,000,000 [Capitalstock____ 5,000,000 5,000,000
C a sh _____ _____ _ 311,428 299,0481 Bonded d e b t____ 5,000,000 5,000,000
M aterial& sup._. 16,685 15,6821 Pay rolls (accrued) 7,935 5,545
Acc'ts collect., &c 9,421 4,384 | Acc’ts payable___ 26,661 12,235

I Surplus _________ 502,938 301,334

Total__________10,537,534 10,319,1141 T o ta l ................ 10,537,534 1 0 ,3 1 9 ,il4
— V. 84, p. 507.

General E lectric C om pany.
(Report for the Year Ending Jan. 31 1907.) 

The report for the year 1906-07 is published at length on 
pages 1118 to  1 1 2 1 . Follow ing are com parative statem ents 
for  four years past com piled for the “ Chronicle” :

IN C O M E  A C C O U N T .
1906-07. 1905-CT6. 1904-05. 1903-04.

R eceipts—  $ $ $ $
Sales ________ _________  60,071,883 43,146 ,902  39,231,328 41,699,618
R oy a lties  & sun. p r o f .,

d iv iden ds and in t__  417 ,586 798,539 465,717 750,797
Interest and d iscount 114,660 300,782 344,381 194,745 
P ro f. s t ’ ks & bds. sold  329,703 173,390 281,928 138,644 
N et p ro f. security  h o ld 

ing c o ’ s for  y e a r___  675,000 __________ __________ __________

T ota l r e c e ip t s ______ 61,608,832 44,419,613 40,323,354 42,783,804
E xpen ses—

•Cost o f  sales, & c______ 53,106,594 37,025,347 33,528,136 34,918,427
Interest on debentures 74,395 75,106 75,672 76,007

T ota l _____ 53,180,989 37,100,453 33,603,808 34,994,434
B alance 8,427,843 7,319,160 6,719,546 7 ,789,370
D lv . on  sto ck  (8 % ) _ . 4 ,344,342 3,861,062 3,684,384 3,508,284

S u r p l u s ____________ 4 ,083,501 3,458,098 3,035,162 4,281 ,086
P a ten ts  w rit, o ff, & c._ 999,999 1,000,000 759,654 1 ,470,099

3,083,502 2,458,098 2 ,275,508 2,810,987
Surp. from  p rev . y r ___ 12,027,295 9 ,569,196 7,293,689 4,482 ,702

T ota l surplus J a n .31 15,110,797 12";027,295 9 ,569 .197  7 .293,689 
C O N S O L ID A T E D  B A L A N C E  S H E E T  J A N . 31.

1907. 1906. 1905. 1904.
A ssets—  $ $ $ $

P a t ’ ts, franchises, & c. 1 1 ,000,000 2 ,000,000 2,000,000
P a c to r y  p la n ts ------------- 9 ,000,000 8 ,000,000 7 ,500,000 6,500,000
R eal estate (oth er than

fa c to ry  p l a n t ) ........... 347,489 359,014 359,980 424,083
Stocks and bon d s____  20,086 ,790  19,104,539 14,488,269 14,665,346
C a s h -----------------------------  3 ,910,709 6 ,356,094 6,529,116 3,289,445
N otes & a c ’ ts r e c ’v ’ bie 22,863,789 16,287,018 16,747,449 15,207,481
W o rk  in p rogress______ 3,853,321 2 ,496,206 2 ,009,805 2 ,046,488
A d v . to  a ffilia ted  Cos. 2 ,922,675    
D iscou n ted  p a p e r ____  666,608    
In ven tor ies— F a ct ’ sies 19,680,243 14,983,710 10,336,737 10,488,465

G en. & loca l o ffices  2,672,152 1,782,678 1 ,519,182 1,247,754
C o n s ig n m e n ts ______ 241,512 155,902 143,806 69,899

T ota l a ss e ts______ 86,245,289 70,525 ,162  61,634,345 55,938,962
Liabilities__

C om m on  s t o c k _______ a64 ,353 ,550  54 ,286,750 48 ,247,943 43 ,866,700
5 %  gold  cou p on  d e b . .  55,000 55 ,000 78,000 82,000
■Z'A %  gold  cou p , d e b -  2 ,047,000 2 ,047,000 2 ,049,400 2 ,049,400
A ccru ed  int. on  d e b s . .  458 458 650 683
A ccou n ts  p a y a b le ____  4 ,010,411 2,106,864 1 ,345,145 1,810,665
D eferred  liab ilities___  __________  _ . 342,000 834,000
U nclaim ed d iv iden ds _ 1,466 1,794 2,011 1,825
E n dorsem en ts _______  666,607  _________ _ . _

• S u rp lu s -----------------------  15 ,110,797 12.027,295 9 ,569 ,196  7,293,689

T ota l l ia b il i t ie s ____  86 ,245,289 70,525 ,162  61,634,345 55,938,962

a Includes $63 ,572 ,800 cap ita l stock  issued and $780,750 o f  subscrip tions 
on  a ccou n t o f  cap ita l s tock , an equal am ou n t being paya b le  April 1907. 
— V . 83, p . 1593.

Diamond Match Co., Chicago.
(Statement M ade at Annual M eeting— Committee’s R eport.) 

A t the annual m eeting held in Chicago on  May 1 President 
Barber subm itted substantially the follow ing statem ent 
(com pare annual report figures in V . 84, p. 747):

S hortly  a fter the special m eeting o f  the stockh olders, held In M ay 1906, 
an  exam in in g  com m ittee  was app o in ted  b y  the board , and I n ow  subm it 
its  report:

T he undersigned, a p p oin ted  to  em p loy  experts to  aud it y o u r  b ook s and 
appraise y ou r  p rop erty , respectfu lly  report that the A u d it C om pa n y o f  
N ew  Y ork  has su bm itted  a report show in g:

“ Condition of C om pany as o f D ec . 31 1906.
A ssets—

L and, build in gs, m ach in ery , equ ipm en t, Interest in California
plants, lands, & c., foreign  and other Investm en ts_____________  $7,858,869

P a ten ts , rights, trade-m arks, & c_________________________________  5 ,917,371
F inished p rod u ct , logs, lu m ber, raw m aterial, & c., on e-h alf In

terest In logs, rough and dressed lum ber, m aterials, supplies,
& c., in C a liforn ia_________________________________________________  2 ,023,662

A ccou n ts  and notes receivable , less reserve for  bad  and d o u b t 
fu l item s--------------------------------------------------------------------------------------------  1 ,422,152

•Cash in banks and o ffice s___________________________________________  753,287

T o t a l ------------- -----------------------------------------------------------------------------------$17,975,341
Liabilities—

C apital s to ck .......................................................................................................  $16 ,000 ,000
Insurance and general reserves____ __________ _____________________  110,792
A ccou n ts  paya b le , accrued  w ages and ta x e s_____________________  532,633
S urplus D ec. 31 1906 _______________________________________________  1,331,916

T ota l ................................................................ .............. ...................................$17 ,975 ,341
"C om bin ed  Incom e A ccount for the Fiscal Year ending D ec. 31 1906. 

N et profits from  the sa 'e o f  m atches, lum ber, from  rentals, ro y 
alties, foreign investm ents and Californ ia op era tion s_________  $2,357,623

Less the fo llow in g :
R ep airs , replacem en ts and depreciation  on  m atch

p la n ts _________________________________________________ $202,788
R ep a irs, rep lacem en ts and depreciation  on Cali- *

forn ia  p rop erties_____________________ _•______________  111,066
R eserve  for  b a d , dou b tfu l accou n ts , & c _____________  50,000 363,854

N et in com e fo r  y ea r ............. ........................................... ....................... $1,993,769
T ota l surplus D ec. 31 1905_________________________________________  888,147

$2,881,916
D ed u ct d iv iden ds for  the y e a r __________________________ __________  1,550,000

T ota l surplus D ec. 31 1906 _________________ ______ _____________  $1,331,916
“ Th e A u dit C om pa n y show s that It w ou ld  have charged off $207,550 for 

depreciation  o f  m atch  factories , & c., and $115,375 fo r  depreciation  o f  the 
C aliforn ia plants. T h e com p a n y 's  aggregate charges for  rep lacem en ts, re

pairs and depreciation  to  m atch  factories  am ou n ted  to  $202,788 and to  
$111,066 for  sim ilar item s in respect to  the California plants. Since the 
difference in totals was fou n d  to  be so slight, the A u d it C om pany considered 
the com p a n y ’ s charges sufficient and accepted  its figures. Y ou r  com m ittee , 
how ever, calls a ttention  to  the fact that the com p a n y ’ s statem ents as usually 
published con v ey  the idea that no charges w hatever are m ade against 
profits for  depreciation  or  replacem ents.

fE . A .  P O T T E R .
[Signed b y  \G R AN G E R  F A R  W E L L , 

[C . H . P A L M E R .]
I have no com m en t to  m ake excep t to  say that I consider the values 

p laced  b y  the A u d it C om pany upon  our plants, p rop erty , & c., greatly  b e 
low  n o t on ly  the cost o f  replacing such p lants at the present tim e, but in 
som e instances even  less than the first cost o f  con stru ction , n otw ith stan d in g  
th at th ey  w ere built w hen labor and m aterial w ere greatly low er than at 
present tim e . Th e con stan t effort o f  you r  m anagem ent has been to  m ain 
tain the prop erty  In the best possible  con d ition , and liberal sums have been 
expend ed  year b y  yea r fo r  repairs, replacem ents and betterm en ts w hich  
have been charged o ff d irect to  expense. A gain , the action  o f  the com p a n y  
In m aking heavy  charges from  tim e to  tim e against surplus for  depreciation  
or  reduction  o f  p lant, & c., a ccou n t, has tended  to  w ipe ou t the loss that 
has been sustained in the sale o f  w reckage o f  plants that have at different 
tim es been acqu ired . I believe that if an appraisal had been m ade w ith  less 
conservatism , the report w ou ld  h ave suggested a m uch  low er figure fo r  p a t 
ents, trade-m ark s, &c.

D ivid en d s .— A t the m eeting o f  the shareholders held in M ay 1906 there 
wras som e discussion as to  the prop rie ty  o f  reducing the d iv iden d  from  10 
to  8 % . Th e sa tisfactory  results o f  our operations fo r  the yea r 1906, h ow 
ever, em phatically  in d ica ted  that n o  such action  was necessary , and in 
v iew  o f  the flattering p rospects  o f  the com p a n y , its  excellent con d ition  and 
increasing trade, there seem s to  be n o  occasion  w hatever o f  even  so m uch  
as discussing a redu ction  at this tim e.

A cqu isition .— In m y report o f M arch 1907 (V . 84, p . 747) I stated  that 
w e had taken an option  on 93,000 acres o f  tim ber land in Californ ia ad jacen t 
to  our present hold ings, and th at experts  had been em ployed  to  m ake esti
m ates o f  the value o f the qu a n tity  o f  tim ber thereon . Jam es D . L a cey  & 
C o ., w ho m ade the exam in ation , have subm itted  their report, and It Is so 
favorab le  that I cannot but believe that a rare op p ortu n ity  has been given 
us. A t  a m eeting o f  our board  o f  d irectors held yesterday , It was resolved  
that the op tion  be exercised and that the p roperty  be purchased for  $1 ,000,-
000 for  the tim ber, real estate, logg in g  railw ays, equ ipm en t, fixtures, & c., 
and in add ition  thereto the lum ber, m erchandise and supplies at Inventoried 
value. This acquisition  Is believed to  be o f  great im p ortan ce , not on ly  
because o f  the present as well as p rospective  v a lu e  o f  the tim ber, but also 
because o f  our present heavy  investm ent in perm anent equ ipm ent, logg in g  
roads, saw m ills, & c., In C aliforn ia, the life  o f  w hich will obv iou sly  be e x 
tended  in consequence o f  the largely Increased am ou n t o f  tim ber w e w ill a c 
quire under this op tion .

In m y report I in tim ated  that y ou  m ight p ossib ly  be called upon to  Invest 
add itional m oney In order to  peim tt the com p a n y  to  acquire this p rop erty , 
and I also stated that it had been suggested that the lum ber business should 
be segregated from  the D iam ond M atch Co. B oth  o f  these m’atters have 
been carefu lly considered , and in view  o f  the favorab le  ou tlook  for  business 
and earnings for  the current yrear. it w ill n ot be necessary to  m ake any un 
usual arrangem ents fo r  financing the p rop erty , as the com p a n y  is a bu n d an t
ly  able to  undertake the purchase w ithout calling u p on  Its shareholders, 
as the term s o f  paym en t are liberal. W hile fo r  m any reasons It w ould  be 
desirable If a com pan y were organized to  take over the lum ber departm ent 
o f  the com p an y , no m ove w ill be m ade in that direction  at the present tim e, 
n otw ith stan d in g  the expressed wish o f  our English associates, B ryant & 
M ay. that such a plan be pursued. As you  are aw are, Bryant & M ay are 
interested w ith us jo in tly  In our lum ber operations In Californ ia, and they 
have for  som e tim e been insistent that a co  npany be organized to  take over 
the prop erty  and that the stock  o f  such com p a n y  be d iv ided  equa lly  b e 
tw een them  and ourselves. A s interested w ith  us jointly’  In Californ ia, 
th ey  w ill o f  course be Invited to  co -op era te  w ith  us in the purchase o f  the 
prop erty  w hich w e are n ow  about to  m ake; should they fall or decline to  
jo in  us, w e w ill, nevertheless, b u y  the p rop erty  ourselves.

O utlook .— O ur sales for  February w ere the largest in the h istory  o f  the 
com p an y : our various plants are being taxed  to  the utm ost and everyth in g  
Indicates that the year 1907 w ill be our banner year. The cap acity  o f  our 
plants is being Increased and a new  fa c to ry  is abou t to  be built 1 i order that 
w e m ay keep pace w'ith the dem ands o f  the tra d e .— V . 84. p . 105.'), 747.

Bethlehem Steel Corporation.
(Report for Fiscal Year ending Dec. 31 1906.) 

C. M. Schw ab. President and C hairm in  o f  the Board, 
April 2 1907 writes in substance:

General R esults.— From  the con solidated  balance sheet as o f  D ec. 31 1906, 
and profit and loss a ccou n t for 1906, su om ltted  herew ith, the financial
operations for the year show  the follow in g  results:
T o ta l incom e o f the con stitu en t com panies o f  the co rp ora tion ____ $ 1,320 053
D edu ct bond  interest o f  constituen t com p an ies------------------------------- 557,304

N et in com e for the y e a r ---------------------------------------------------  ------- $762,749
against w hich  have been declared d iv iden ds at the rate o f  5 % , or  $745,400, 
o f  w hich three quarterly d iv idends were paid durtn,r 1906, and the f c r t h  
Feb . 1 1907 (M ay 1906, \ % % ;  A u g. 1906, 1 »4 % ; N ov . 1906, Feb
1907, %  % ' to ta l, 5 — E d.)

Th e fo llow in g  am ounts were charged to  accu m u lated  surplus, not being 
considered  properly chargeable against the earnings o f  the past fiscal year 
for  reasons explained  below :
Loss b y  earthquake and fire at U nion Iron W ork *, S n Fran cisco,

Cal _______ ________ ___________ _______________________________ ______  $118,401
Loss b y  fire at B ethlehem  Steel C o _________________________________  60,000
c Share (proportionate to  w ork rem aining to  be perform ed Jan. 1 

1905) o f  the loss In excess o f  $250,000 provlde'd in 1905, on 
G overnm ent cruisers con tracted  for b y  the U nited States S hip
buildin g C o ___________________________ ___________ ________________  439,093

d Balance o f estim ated  loss on uncom pleted  ship con tracts  taken 
since the form ation  o f  the Bethlehem  Steel C orporation . Jan . 1
1905. a fter charging against net incom e proportion  applicable 
to  1906____________________ ___________ ________ __________ __________  500,974

T ota l- ------------------------------------------------------------------- - ................---$ 1 ,1 1 8 ,4 6 7
(c)— Certain lara-e contracts for ships, taken but n it com pleted  by the 

U nited States Shipbu ilding Co. (whose properties w ere purchased by  the 
Bethlehem  .Steel C orp ora tion ), have proved  to  have been taken at a "price 
which could  on ly  result In a loss o f abou t S I ,725 ,“ 1)0 W hile it has been 
considered proper to  charge to  the operations o f  m e  Bethlehem  Steel Cor
poration  a part o f  this loss, proportion ate to  the relative am ount o f  w ork 
done by this corporation  In com pleting  the contracts , it has been considered 
th at, as these contracts were n ot taken by  this corporation , no part o f  such 
loss should be dedu cted  In arriv ing at the profits for th norm al operations 
o f  the year, but that it should rather be provided  for b a p p r o p r ia t in g  for 
this purpose from  the general surplus. The p r vision m ade at the end o f
1906 covers (with that provided  in 1905 and th  charge to  property account) 
the tota l estim ated loss on these cruisers. Tiiese contracts are now about 
com p leted , and the last o f  these ships should be delivered about M ay 1907.

(rt) — W hile no prolits are Included In the incom e given  for 1906 on profit
able contracts not com pleted  and not delivered , a part (proportionate to 
the w ork done) has been taken  up In this incom e o f  the estim ated loss on 
Incom plete contracts on w hich losses are anticipa ted . One contract for 
ships begun In 1905 now  shows a probable  loss. A parr o f  this loss, p ropor
tion ate to  w ork d on e  in 1905, is therefore charged to  surplus as not 
applicable to  1906. There Is also charged to  surplus the part o f  the loss 
proportionate to  w ork to  be done after 1906 to  com plete  all ship contracts 
on w hich a loss Is now  an ticipa ted . Provision has therefore been m ade 
in these statem ents to  cover  tne entire estim ated loss on such con tra ct1!.

E xplanation of D ecrease in Incom e .— The decrease in incom e in 1906 as 
com pared  w ith that in 1905 has been due to  a num ber o f causes.

Tne largest portion  o f the Bethlehem  Steel Co. plant w'as prim arily a d a p 
ted to  the production  o f  G overnm ent w ork , a lthough also suitable for the 
production  o f certa in  lines o f com m ercial w o rk . D uring the past year, there 
has been a large decrease In the volum e o f orders received  from  the G overn 
m ent. and steps were taken to  develop  the business In com m ercial lines. 
A dditional shcps and mills were erected to  increase the production  o f  co m 
m ercial m aterial. The largest develop  nent w as the erection  o f an entirely 
new plant, reference to w hich was m ade in our last report, for the m anufac
ture o f  rails and o f structural shapes by a new process to w hich the com pn y  
has secured the excluslv  ■ Amerie*an riehts. The new p lant, it is now e x 
p ected , w ill becom e p rodu ctive  In July o f tu i; year. The fiscal year 1906
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May 11 1907. j THK CHRONICLE i l l !
h a s : as far as the incom e o f  the Bethlehem  Steel Co. Is con cern ed , been a 
part o f  the transition period , and this has been reflected In the dim inished 
Incom e show n. W hile the new mills will not reach their fa ll norm al earning 
ca p a city  during the current year, it is believed  that they w ill ad d  m aterially  
to  the incom e o f  1907.
P ro fit  and Loss A ccount of Bethlehem Steel C o. for Year ended D ec. 31 1906.
Earnings ___________. .  _ 59,540,010! Deduct Interest A ccrued—
O perating ex p ., taxes, & c- 8 ,018,855 j B eth . Iron. Co. 1st M. 5s—  $67,550

----------------- 1 B eth . Steel Co. Pur. M. 6s_ . 444,480
N et earnings_______________$1,521,155 ! D o  first ex ten sion  5s___ *45,274
O ther in com e_____________  130,076 Interest on n o tes____________  3,063

T ota l in c o m e ___________$1,651,231 j T o ta l_______________________ $560,367
Surplus fo r  the year available for  d iv id e n d s_____________________  $1,090,864
Less d iv idends to  B ethlehem  Steel C orporation__________________  1,012,500

$78,364

*  The Interest above ($45,274) on the com p a n y ’s first extension  m o rtgage 
5s Includes the proportion  o f  d iscount and the am ount o f  Interest chargeable 
against operations o f  the year.

It w ill be n oted  that even  under the adverse con d ition s existing in 1906 
and w ith the new  plant n ot y et in operation , the tota l Incom e o f  the B eth le
hem  Steel C o.. $1 ,651,231, w ould be at a rate sufficient to  pay  the interest 
on its purchase-m oney m ortgage 6 %  bonds ou tstan d in g , $444,480; and 
the Interest on the entire $12,000,000 issue o f  its first m ortgage extension  
5 %  gold bonds, $600,000, leaving a surplus o f  $606,751, w hich  w ould give 
a substantial m argin for sinking fund on  first extension  m ortgage bonds 
(which com m en ces in 1908), Interest on  loan«, d eprecia tion , and tow ards 
d iv idends to  the Bethlehem  Steel C orporation , leaving further app licab le  to  
d iv idends the Increase w hich Is con fiden tly  anticipated  in the earnings o f 
the present plant from  developm ent o f  the com m ercia l business and the 
entire earnings o f  the new plant.

Ship Y ards .— The results o f  the operations o f  the ship yards have been  
v ery  unsatisfactory . W hile repair w ork  in these yards has been profitable, 
a serious loss has d eveloped  in several large ship con tracts . A t  the tim e o f  
the purchase o f  the sh ipbuilding properties b y  the C orporation , there w ere 
on hand a num ber o f  unprofitable ship con tracts , principa lly  G overn m en t 
cruisers, w hich have since show n a m uch larger loss than w as a n tic ipa ted . 
Losses have also developed  on ship con tracts , not yet com p leted , taken since 
the purchase o f  the sh ipbuilding properties, due largely to  the un favorable 
labor conditions existing at the Union Iron W orks at San Fran cisco follow in g  
the earthciuake. The statem ent o f  Incom e o f  the Bethlehem  Steel C orpora
tion  for the year ended D ec. 31 1906, and the ad ju stm en t o f  its surplus and 
property  accou n ts, reflect w hat Is believed  to  be the entire loss to  be sus
tained on such con tracts . Future ship con tracts  will on ly  be taken on  an 
assured margin o f  profit, and If these cannot be ob ta in ed , the U nion iron  
W ork s Co. w ill d evote  Its attention  entirely to  ship repair w ork  and m in ing 
mae^hlnery.

D ividends.—-A s a result o f  the decreased earnings, you r d irectors deem ed 
lt advisable to  reduce the d iv iden ds payable N ov . 1 1906 and Feb 1 1907 
tD %  o f  1 Vo, m aking the total d ividends declared out o f  the in com e o f  1906 
at the rate o f  5 %  per annum  on the preferred stock .

Orders, <fcc.— The tota l estim ated value o f  the orders book ed  b y  the co r 
poration  during the year aggregated $16,216,570, w ith  an estim ated  value 
o f  unfilled orders on hand D ec. 31 1906 o f  $13 ,300 ,885 .

Union Iron W orks C o.— This plant Is situ ated  ou ts id e  the zone o f  the 
greatest destruction by  the earthquake o f  April 18 1906, and consequently  
escaped w ith  dam ages w hich , w hile serious, w ere slight com pared  to  those 
suffered by property  in the heart o f  the c ity . A p a rt, how ever, from  the 
actual destruction o f  p roperty , the labor situation w hich  has fo llow ed  the 
earthquake has seriously a ffected  this plant.

The yard Is particu larly well loca ted  for  securing a larg;e vo lum e o f  ship 
repair w ork and this branch o f  the business has been p rofitab le , but under 
the un favorable  con d ition s obta in in g  during the year, on ly  one ship has 
been d elivered— the U . S. Cruiser •Milwaukee” . Th e plant has under 
construction  tw o  cruisers for the G overn m en t, w hich  w ill p robab ly  be de 
llvered  In April and M ay, and four other ships, one o f  w hich  should be 
delivered during M arch. Progress has been m ade In the d evelopm en t o f 
the m ining m achinery business, and good  results are exp ected .

H arlan & Hollingsworth C orporation .— This plant has been p laced  in good 
con d ition . D uring the year 1906 this yard has delivered 11 vessels and 158 
cars, besides boilers, engines. & c., and m iscellaneous repair w ork . There 
are now  on the books orders for 14 vessels and 131 «ars, w hich w ill em ploy  
the cap acity  o f  the plant until the fall o f  1907, m ostly  at a g ood  m argin o f  
profit.

Samuel L. M oore &• Sons C orporation .— This p lant has been d evelop in g  its 
general founelry and m achine shop bu-’ lness and new lines o f specialties. 
It is now  w ell filled w ith w ork . Th e Crescent Shipyard C orporation  has 
not been operated  since the form ation  o f  the Bethlehem  Steel C orporation , 
and It Is Intended to  consolidate if w ith the Satnuel L . M oore & Sons Cor
poration  (the properties being a d jo in in g).

Bethlehem Steel C om pany .— D uring the year this com n an y  has delivered  
$7,400,000 o f  Its $12,000,000 first extension  m ortgage 5 %  gold  bon d s, to  
p rov ide  a fund for the construction  and exte-nslons under w ay .

Th e $1,351,000 5 %  bonds o f  the Bethlehem  Iron Co. m atured Feb . 1 
1907 and have been paid.

Th e m ines o f  the Juragua Iron C o ., a subsidiary to  the Bethlehem  Steel 
C o., have been in contin uous operation  throughout the year. The principa l 
w ork  done has been in the line o f  developm en t and equ ipm ent for  a larger 
and m ore econ om ica l ou tp u t, the attendan t cost o f  w h ich  has been deferred 
as a charge against future m ining operations. The ore bodies on this 
prop erty , It Is dem onstrated , are even  m ore exten sive  than an tic ipa ted  at 
the tim e o f  the acejuisitlon o f  the p roperty .

Other Subsidiaries .—  N o op?ratlon s are being carried on at the plants o f  
th e  Eastern Shipbulleilng C orporation  and th e  C artaret Im provem en t Co. 
B E T H L E H E M  S T E E L  CO RPOR \TlO N  A X D  S U B S ID IA R Y  COS.

Consolidated P rofit and Loss A ccount for Years ending D ec. 31.
1906. 1905.

Gross sales ____ ____ ___ - ________  ___f N ot ] $14,554,117
Less cost o f  sales, including adm in istrative, selling rep orted /

and general expenses, __________  ____ _ 11,085,315

M anufacturing profits on con tracts  com pleted  or
delivered during year _________ _______ . 1,859,353 3,468,802

Less share o f  estim ated losses on uncom pleted ship 
contracts taken since form ation  o f  Bethlehem  
Steel Corporation , and on w hich loss is now antici
pated , proportion ate to  w ork perform ed during
year . . . _____________________________________________ 647,193 _______

N et m anufacturin g p ro fit_________  ___________$1,212,160 $3,468,802
D ividends and Int. oil Investm ents and d eposit, & c- $93,868 $109,631 
M iscellaneous, Including rents, & c_________________ 58,147 44,042

T ota l net in com e _________________________________ $1,364,175 $3,622,475
D educt—

Interest on notes and a d va n ces________ _____ _____—  $44,122 $12,875
D epreciation  _ . ___ _________ __________  ___(see note*) 400,000
B ethlehem  Iron Co. first m tge. 5 %  b on d s_________  67,550 67,550
Bethlehem  Steel C o .—

Purchase m oney m ortgage 6 %  bonds _______ 444,480 444,480
First extension  m tge. 5 %  bonds (Including p ro 

portion  o f  d iscou n t)_____________________  ____  45,274 36,500

T ota l Interest, & c., ch arges_____ _____________________ $601,426 $961,405
N et incom e for year - ____ ______ _ _ _ ............ ....... $762,749 $2,661,070

T ota l surplus beginning o f  y e a r __________ _ _ ------  1,843,619  ̂ -----------

$2,606,368 $2,661,070
D educt Extraordinary Losses and Reserves—
(N ot considered as properly  chargc*able against 

operations o f  current year, as explained In text.
Loss by  earthquake and fire at U nion Iron W orks,

Snn Francisco - —  -------------------------------------  $118 401 -----------
Loss by  fire at Bethlehem  Steel Co _____ ______  60,000 -----------
Share (proportion ate  to  w ork  rem ain ing to  be per

form ed Jan. 1 1905) o f  the loss In excess o f  
$250,000 provided  In 1905 on G overnm ent cru is
ers con tracted  for by  U. S. Shipbu ilding Co —  439,0931 

B alance o f  estlmateel loss on u ncom pleted  ship c o n 
tracts taken since the form ation  o f  Bethlehem  't $295,671 
Steel Corporation Jan. 1 1905. a fter charging 
against net incom e proportion  app licab le to  1906 500,974 J

T o t a l ......................................................................................$1,118,467 $295,671

1906 1905
B alan ce . ____________________________________________ $1,487,901 $ 2 ,365 ,39»

y Preferred d ividends paid during y e a r____________ (6% )8 9 4 ,4 8 0  (3)4 )521 ,780

N et surplus as per balance sh eet_________________  $593,421 $1,843,619'

x  A t the Bethlehem  Steel Co. a num ber o f  new  departm ents have been  put 
in operation  during 1906, the orig inal equ ipm en t o f small too ls , & c., being 
charged to  operation s, a lthough  it m ight properly  have been considered  a 
cap ita l charge. F urther, a large part o f  the w ork  on the new  p lant is being 
built b y  th e  B ethlehem  Steel Co. and charged  to  cap ita l a ccou n t at co s t , 
m aking the book  va lue o f  these im p rovem en ts stand at a low er figure than  i f  
purchased from  a con tra ctor  w ho woulel add  profit. T h e use o f  the facilities 
o f  the com p an y  for  this purpose has, o f  course, redu ced  the am ount o f  sal
able p rod u ct and con sequ en t profits. In view' o f  the a b ov e , and the present 
physical con d ition  o f the various plants, no depreciation  has been  ded u cted  
for the year 1906.

H T h e d iv iden ds here in clu d e: In  1905, A u g ., 1 %  % , and N o v .,  I U  % ; 
to ta l, 3 '4 %■ In 1906, F e b ., 1 % % ; M ay, I H % ;  A u g ., 1 34 % : N o v .,  
H %■ T o ta l, 6 % . C om pare paragraph h a d e d  “ G eneral R e s u lts ” ' 
a b o v e .— Ed.

B E T H L E H E M  S T E E L  C O R P O R A T IO N  A N D  S U B S ID IA R Y  COS.
Consolidated Balance Sheet, D ec. 31 190^.

1906. 1905.
A ssest—  $ $

P roperty  accou n t Jan. 1 1906_____________________ $32,001,264
Share o f  loss on  liqu idation  o f  assets o f  predecessor

co m p a n y _______________________________________. . .  542,169

$32,543 ,433
A d dition s during year, less p rop erty  d estroyed  b y

earthquake, fires, & c_____________________________ • 5 ,313,828

$37,857,261 $32 ,001 ,264 
D eposit since used to  retire bonds elue F eb . 1 1907 1 ,347,572 874,386.
R aw  m aterials and supplies________________________  2 ,605,430 2 ,794,133
W ork ed  m aterial and contracts  in progress, less 

partia l paym en t bills rendered , and reserves for
losses _____________________________________________  4 ,190,112 4 ,088 ,137

A ccou n ts  and  notes rece iva b le_____________________  2 ,513,186 2 ,670,678
M iscellaneeos in vestm en ts__________________________ 518,847 557 ,196
Cash (Including In 1906 $2,449,676 on deposit for  

construction  purposes out o f  w h ich  w ill be p a y 
able accounts to  a substantially sim ilar am ount) 2,882,846 571 ,237 

D eferred chargcs to  operations (Including in 1906 
d iscount on realization o f  B ethlehem  Steel Co.
bonds and expense issu e )_____ _______ __________  943,343 150,295

D ue from  receiver U . S. Shipbu ilding C o_________  __________ 150,856

T o ta l_________________________________ _________.$ 52 ,858 ,578  $43,858,182
L iabilities__

N on-cum ulative  preferred s to ck ___________________$14,908 ,000 $14 ,908,000
C om m on s to ck _______________________________________ 14,862,000 14,862,000
Bethlehem  Steel Co. first extension  m ortgage 5 %

bonds due Jan. 1 1926____________________________ *7 ,400 ,000  ------------------
Bethlehem  Steel Co. purchase m oney m ortgage

6 %  gold  bonds, due A ug. 1 1998________________  7 ,408,000 7 ,408 ,000
Bethlehem  Iron C o. first m o itsa g e  5 %  bon d s, m a

turing Feb. 1 1907________________________________  1,351,000 1,351,000
N otes p a y a b le _______________________________________ 1,350,000 1,059,000
A ccounts p a y a b le ___________________________________ 3,826,916 1,724,751
Bond interest a ccru ed _______________________________ 103,146 123,646
Deposits on con tracts________ ______________________  558,238 ---------------
D epreciation  reserve________________________________  400,000 400,000
R eserves for re-lining furnaces, & c________________  74,340 80.671
C on tingen t reserve, & c_____________________________  23,517 97,495
Surplus as per accou n t a b o v e _______________________ 593,421 1,843,619

T o ta l____________________________________________ $52,858,578 $43,858,182

*  Total bond issue, $12,000,000, less in treasury $4,600,000; ou tstanding, 
$7 ,400 ,0C0. — V . 84, p . 933, 805.

P e n n s y l v a n i a  S t e e l  C o m p a n y  ( o f  N e w  J e r s e y ) .
(R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  31  1 9 0 6 . )

T h e  r e p o r t ,  s i g n e d  b y  P r e s i d e n t  E .  C .  F e l t o n  a n d  C h a i r m a n  
o f  t h e  E x e c u t i v e  C o m m i t t e e  E .  B .  M o r r i s ,  g i v e s ,  u n d e r  d a t e  
o f  M a y  3 ,  t h e  f o l l o w i n g  p a r t i c u la r s  r e g a r d i n g  t h e  o p e r a t i o n s  
o f  t h e  m in in g ,  m a n u f a c t u r i n g  a n d  r a i l r o a d  c o m p a n i e s  o w n e d  
o r  c o n t r o l l e d  f o r  t h e  f is c a l  y e a r  1 9 0 6 ;

M in ing C om panies .— R eference was m ade in the last annual report to  the 
form ation . In you r interest, o f  the Penn-M ary Coal Co. (V . 82, p . 1104) 
and the purchase by  it  o f  a large acreage o f  cok in g  coa l. This p rop erty , 
situated in Indiana C ou nty , P en n ., w as taken over  on M ay 1 1906 and Is 
n ow  producing abou t 30,000 tons o f  coal m on th ly . It  is being further de
veloped  by  opening new m ines and by  the con stru ction  o f  an add itional 
coal tipple. The scarcity  o f  efficien t labor  has retarded Its developm ent 
considerably .

In line w ith the po licy  o f increasing ore reserves, you r subsidiary com 
pan y , The Pen nsylvan ia  Steel C o ., o f P ennsylvania , purchased during 1906 
6 >4 additional shares in the Cornwall Ore Banks (com pare V . 72, p . 1241, 
1283; V . 73, p . 1364; V . 74, p . 1312; V . 76, p . 917; V . 80, p . 655) and now  
ow n a m ajority  interest In that property . A  n otab le  addition  to  you r sup
plies o f  iron ore has also been m ade b y  you r subsidiary com p a n y , the S pan
ish-A m erican Iron C o ., In the d iscovery  o f  an extensive deposit o f  Iron ore 
Which has been acquired and w hich will be developed  as fast as c ircu m 
stances perm it. Ths developm ent will Involve the build in g  o f  a rail
road , w ith  the necessary ore docks, tow n s, shops and m in ing equ ipm ent, 
and , if It Is to  be m ade rapidly and econ om ica lly , will require to  be financed 
Independently o f  the current surplus earnings available for plant additions 
and Im provem ents. The produ cin g  m ines o f the Spanish-A m erican Iron  
C o ., near Santiago In the Island o f  Cuba, m ade their m axim um  ou tpu t in
1906. These mines are in excellent coneiitlon.

M anufacturing C om panies .— The am ount o f  steel p roduced  and th e  va lu e  
o f  p roducts invoiced  were in excess o f those for  any previous year; 809,000 
tons o f  pig iron were m ade In 1906, as com pared  w lth .748,000 tons In 1905,. 
and 980,000 tons o f  steel Ingots In 1906 as com pared  w ith  847,000 tons In
1905.

A t  the Steelton plant o f  the P ennsylvania Steel C o. the 120 b y -p rod u ct  
coke ovens were com pleted  w ith  the year 1906, w ere started in January
1907, and are now  in full operation . Th e con stru ction  o f  a new  open - 
hearth plant, consisting o f  five 75-ton  furnaces, was begun In June, 1906. 
and will be c-ompleted about the m iddle o f  the present year. Im porta n t 
additions were m ade during the year to  billet mill and slabbing mill at 
Steelton and to  the ore and copper concentrating  plants at L eb a n on .

A t the Sparrow ’s P oin t plant o f  the M aryland Steel Co. the replacing o f  
all blow ing engines at blast furnaces w as finished and the rem odeling  and 
com pou n d in g  o f other Im portant engines In the steel p lants w ere w ell ad 
vanced  during 1906. The im provem en ts to  blast furnaces have resulted 
in a very  gratify ing  Increase In the output o f  that departm ent.

The m arine departm ent o f  the M aiyland Steel Co. built ten vessels during
1906, and also d id an am ount o f  repair w ork  to  ships abou t equal to  that 
o f  previous years.

Railroad Com panies. —  The railroad com panies, ow ned or con tro lled , 
were successfully operated .

A ll C om panies .— O ut o f  the balance o f  profits rem aining, a fter d edu ctin g  
Interest charges, charges to  general and special depreciation  and d iv iden ds 
paid , you r subsidiary com panies have transferred $1,851,794 to  their re
serves for p lan t Im provem ents.

The subsidiary com panies expended during 1906 $2,328,591 for capital 
a ccou n t. The principal Items from  w hich this expend iture wras m ade w ere 
the com pletion  o f  the coke oven  plant and the construction  o f  th e  new open 
hearth plant at the Steelton w orks o f the Pen nsylvania  Steel Co.

D ividends to  the am ount o f  7 %  have been paid during the year on you r 
preferred stock . N o d iv idend  has been paid on you r  com m on stock .

Outlook fur 1907.— The program  for  1907 com prises no im portan t ex 
penditure at the Steelton w orks other than that Involved  In the com pletion  
o f  the new open hearth plant now  under con stru ction . A t  the S parrow ’ s 
P oin t plant, Im provem ents In the handling o f raw m aterials for blast fur- 
nae*s, from  ships to  the blast furnace plant, are contem pla ted .

The m ost Im portant m atter now  before us Is the developm ent o f  the new 
iron ore property  in C uba belonging to  the Spanish-A m erican Iron Co re-
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ferred  to  a b ov e . This is a su b ject o f  suprem e im p ortan ce  to  you r  com p a n y  
and the plans fo r  develop in g  the p rop erty  and fo r  financing the enterprise 
are n ow  havin g  our earnest consideration .

Th e business ou tlook  for  the year 1907 is g o o d . The am ou n t o f  orders 
b ook ed  b y  y o u r  subsidiary com panies is in excess o f  an y  previous year. 
T h e inerease in  costs o f  labor, supplies and raw  m aterials w ill, h ow ever, 
con siderably  reduce their net profits.

C O M B IN E D  S T A T E M E N T  O F  O P E R A T IN G  C O M P A N IE S .
Y ears ending D ec. 31 

P ig  iron  p rod , (tons) 
Steel p rod u ced  (tons) 
N et earnings . 
R en ts , inc. from  in- 

m ents ,etc  _ ___

—  1906.
809.000
980.000 

$5,462,984

505,469

1905.
748.000
847.000 

$4,986,248

277,717

1904.
615,0.00
618,000

$2,572,476

187,805

1903.
665 .000
837.000 

$3,380,434

329,607

Gross in co m e . .
Interest on  b o n d s___
O ther in terest.a ;____

$5,968,453
$821,844

$5,263,965
$811,562

$2,760,281
$792,761

$3,710,041
$864,997

143,633

N et in c . for  y e a r . .  
G en. d ep rec ia tion___

$5,146,609
1,513,371

$4,452,403
1,755,192

$1 ,967,520
732,007

$2,701,410
512,313

N et profit _ .  ___
D iv . paid  P en n . Steel 

C o. o f  N . J ________

$3,633,237

1,653,000

$2,697,211

1,164,000

$1,235,513

1,122,500

$2,189,097

1,419 ,360

B al. to  p ro f .&  loss $1,980,237 $1,533,211 $113,013 $76 9 ,73 7 -
x  A d ju stm en t o f interest on tem p orary  balances betw een operatin g  and 

h old in g  com panies.

P E N N S Y L V A N I A  S T E E L  CO . (O F N E W  J E R S E Y )
Y ears ending D ec. 31 —  1906. 1905. 1904. 1903,

D ividends from  oper.
cos . and m isc. in t. $1,766,227 $1,471,205 $1,218,874 $1,530,461

E xpenses ___ 33,248 31,003 28,665 30,458

N et e a rn in g s______ $1,732,979 $1,440,202 $1,190,209 $1,500,003
D educt—

D iv . (7 %) p f . s to ck . $1 ,155,000 $1,155,000 $1,155,000 $1 ,155,000
A d ju s t , va l o f  s e c____ 215,576 200,000

Bal ov er  d ividends $362,403 sur$85,202 sur$35,209 $345,003

B A LA N C E  SHEET.
May 1 ’07 

S
55,600

2,321,039

Assets—
Cash____________
L o a n s _________-
Stocks & bonds . 
Accr’d int

Total assets____27.787,594 27.640.9951
— V 84. p. 1056, 453.

M ay 1 ’07 M a y  1 ’06M ay 1 '06 i
$ I Liabilities—

507,8021 Preferrsd sto ck .. .  16,500,000 16,500,000
1,000,022)Common stock ..10 ,750 ,000 10,750,000

.25,377.148 26,129,6801 Loans from op cos _________ 221.804
33,807 9.4911Profit and lo s s . . .  537,594 175 191537,594

Total liabilities 27,787,594 27,646.995

Bush Terminal Company.
{Report for the F isca l Y ear ending Dec. 31 1906.) 

President Irv in g T . Bush March 12 1907 writes in substance:
C on struction  w ork  w as so delayed  that m an y im provem en ts did  not 

produ ce  in com e until the closing m onths o f  the year, and som e not until 
early in 1907. A d d ition s  w hich  are now  produ cin g  a m on th ly  revenue o f 
$20,000 produ ced  practica lly  n oth ing during 1906. W ith  this exception  
the business has contin ued  upon a satisfactory  basis, and a substantial 
Increase o f  incom e for  1907 seems assured. O ther construction  w ork  Is 
under w a y , but w ill p robab ly  n ot becom e p rod u ctive  until 1908.

P ier N o . 2, the sixth  pier to  be con stru cted  b y  the com p a n y , w as com 
pleted  early in Jan . 1907, and has been leased for  a term  o f  years. The 
sprinkler plant, Installed at an expense o f  nearly $500,000, w as com pleted  
early in 1906, and the present rates o f  insurance vary  from  one-half to  one- 
ten th  o f  those form erly  in force .

The ferry  from  the B attery  to  the foo t  o f  39th S t ., B rook lyn , was a c 
quired b y  the C ity  O ct. 1 1906, w hich  w ill be o f  great benefit to  all 
com m ercial Interests in South B rook lyn . In a dd ition , the c ity  has decided  
to  undertake the developm en t o f  all the vacan t prop erty  on  b oth  sides o f  
the co m p a n y ’s p lant, on the South B rook lyn  w ater-fron t, and has both  
taken steps to  acquire this prop erty  and has a pp roved  a plan for  the c o n 
struction  o f  nine piers, similar In a general w ay  to  our ow n . T h is will 
result in m aking South B rooklyn  the greatest steam ship centre at this p ort. 
T h e  c ity  has also acquired a site for  a w holesale m arket u p on  the w ater
fron t d irectly  opposite  the fa c to ry  buildings N os. 1 and 2, and con stru ction  
w ork  has already been begun .

Our ord inary business operations have been carried on  during the past 
year under m any disadvan tages, because o f  the large am ount o f con stru c
tion  m aterial it has been necessary to  handle. T h is has Interrupted our 
regular service, and has increased the cost o f  operation . These d ifficu lties  
w ill correct them selves as soon as the plant is com pleted . The com p a n y  is 
still carryin g a large am ount o f  u n d eveloped  p rop erty , w hich  is increasing in 
value, and w hich , w hen develop ed , w ill y ie ld  a large return . Tn view  o f  
this burden , and o f  the delay  In construction  w ork , It has been d ifficu lt  to  
m ake a large net surplus for  the year, but the con d ition  o f  the plant has been 
well m aintained; all repairs and som e Im provem en ts have been charged to 
operating accounts; taxes and interest upon  un im proved  p rop erty  have been 
p a id ; interest on  con stru ction  b on d s, am ounting to  $30,451, has been 
charged against the y ea r ’s incom e, and a surplus o f  $112,055 has been earned. 
O ur piers and lo ft  and fa c to ry  buildings are leased at fixed  rentals, and 
contin gent Incom e is derived from  the storage o f  m erchandise, w h ich  branch  
o f  the business is n ever m ore prosperous than in so-ca lled  hard tim es.

Factory B u ild ing .— Th e lo ft  and fa cto ry  bu ild in g developm en t o f  this 
com p a n y  also deserves a special w ord . The venture w as started u pon  the 
th eory  that the over-crow ded  con d ition s in M anhattan , the cost o f  truck in g 
from  railw ay term inal to  the m anufacturer or w holesaler, and again to 
railw ay term inal, w as sure to  attract m anufacturers and w holesalers to  our 
fire -proof buildings, w here the railroad freight car is brought d irectly  to  the 
sh ipp ing-room . The first bu ilding w as in the nature o f  an experim ent, 
and the space w as offered at a m oderate rental. The result, how ever, was 
that the building, although conta in in g 300,000 square feet o f  iloor space, 
w as entirely rented before com pletion , and the second bu ild in g o f the sam e 
area w as rented at a substantial increase in  rent per square fo o t  before it 
w as com pleted . In  fa ct, the last rentals for  the second  bu ild in g w ere 50 %  
higher than the first rentals fo r  the first bu ild in g. W e feel that this d e 
velopm ent Is an assured success, and that even  higher rentals will be secured 
u pon  buildings constructed  hereafter. [The “ Iron A g e”  o f  March 14 1907 
had an illustrated article regarding these fa cto ry  bu ild in gs.— Ed.]

IN C O M E  AC CO  U N T  FO R  F IS C A L  Y E A R S  E N D IN G  D E C . 31.
1905.1906.

Gross earnings from ’ d ock s , storage, & c., and net Incom e
from  railroad dep a rtm en t_______________________________$885,025

O perating e x p e n se s________________________________________  377,247

N et earnings from  operatin g____________________________ $507,778
D educt—

Interest on  d e b t____ ■_______________________________________ $300,390
T a xes ......................... ......... .............. ......... __________ ___________  64,882

$740,954
311,546

$429,408

$223,748
53,547

Surplus for  the y e a r_____________________________________ $142,506
Less proportion  Interest on 5 %  con stru ction  bon d s

Issued for construction  during y ea r____________________  30,451

R em aining surplus carried to  cred it o f  profit and lo ss___$112,055
Surplus at end o f  previous y ea r___________________________  122,984

T o ta l_______ _______ __________ ________ ___________________ $235,039
D educt— Preferred d iv idend paid  in F eb . 1906 ____ (5 % ) $75,000

D epreciation  1905___________ * ___________________  20,000
A d vertis in g  in 1904_____________________________  _______

$124,279

1,295

B alan ce, surplus, carried forw a rd ______________________$140,039 $122,984
T he d iv iden d  show n was paid  in F eb . 1906; none has been declared since.

C U R R E N T  A S S E T S  A N D  L IA B IL IT IE S  D E C . 31.
1906. 1905. 

Liabilities—  $ $
Current v ou ch ers , .j/2 0 6 ,000 172 ,440
P ay-rolls  ___________  9,412 4 ,449
A ccru ed  in t. on  d eb t 37,660 37,660 
S u n d ries____________  64,027 2,011

1906. 1905.
A ssets—  $ $

Cash & accts  r e c___£276,482 190,590
A d van ces  to  su b . cos  86,867 48,214 
A d v a n ce  p a y m e n ts . 34,179 26,500
A ccru ed  stor .&  labor251,871 272,760
S u n d r ie s____________ 148,771 23,037

T o t . curr. a s s e ts ..798 ,170  5 6 1 ,1 0 lf  T o t . curr. liab il’ s .3 1 7 ,1 0 0  216 ,560

x  The accounts receivable n ow  bein g  in great part co llected .
V Inclu din g con stru ction  accou n ts paya b le  from  proceeds o f  bon d s so ld  

but n o t d e livered .— V . 84 , p . 805.

United Gas Improvement Co., Philadelphia.
{Report for Fiscal Year ending D ec. 31 1906.) 

President Thom as Dolan says:
Volum e o f Sales.— D uring th e  fiscal year en d in g  D ec. 31 1906 the gas 

com panies in w hich  w e are Interested outside o f  P h iladelph ia , increased the 
volu m e o f  their sales 13 2 -1 0 % . T h e sales o f  th e  P h iladelph ia  Gas W ork s 
increased 6 3 -1 0 %  and th e  sales o f  th e  electric-light com panies in w hich  w e 
are in terested  increased 15 3 -1 0 % .

Stock.— Th e capita l s tock  was increased during M ay and June from  
$36,720 ,200 to  $45 ,884 ,850. T h e earnings o f  1906 am ou n t to  13.49 %  
u p on  the average cap ita lization  o f  th e  year.

Lease of K ansas C ity Gas Co to S yn d ica te ,E tc.— On Sept. 27 1906 th e re  
was app roved  b y  th e  M ayor o f  K ansas C ity , M o ., an ord in a n ce  granting to  
a syn d ica te , o f  w hich  this com p a n y  is a m em ber, the right to  sell natural 
gas for  30 years, and fo r  that purpose to  lease the holders, street m ains 
services and m eters o f  the K ansas C ity  (M o.) Gas C o. This lease has been  
m ade on  a gradua lly  increasing renta l, w h ich  finally reaches an  a m ou n t 
su fficien t to  p a y  5 %  annual d iv iden ds on  the capital stock  o f  th at co m p a n y , 
in w hich , as you  k n ow , th e  U nited G a j Im provem en t C o. has a large inter
est. C on tracts have been  entered in to  w ith  the K ansas N atural Gas C o. 
(V ol. 83, p . 821, 382; V . 84, p . 568) and the K ansas C ity P ipe L ine C o. 
w hich Insures to  Kansas C ity , M o ., and K ansas C ity , K a n ., an am ple su p 
p ly  o f  gas. This settles the on ly  franchise prob lem  likely  to  con fron t us 
for  10 years.

Lease and Sale of C om pany's Connecticut Interests.— Th e p rop erty  o f  the 
C on necticut R a ilw ay & L ighting C o. has been leased for  999 years from  
A u g . 1 1906, and the capital stocks o f  the H ou saton ic  and N ew  M ilford 
W a ter  P ow er com panies and o f  the M eriden Sou th in gton  & C om pou nce 
T ram w ay Co. have been sold to  the C onsolidated R a ilw ay C o ., a corp oration  
con tro llin g  all the Im portant tro lley  properties o f  C on necticut. Th e N ew  
Y o rk  N ew  H aven  & H artford  R R . Co. ow ns m ost o f  the stock  o f  the C on 
solidated C o. and has guaranteed the fulfillm ent o f  the con d ition s o f  the 
lease and paym en t o f  the principa l and interest o f  the deben tu res Issued to  
bu y  the stocks o f the w ater pow er com panies and the M eriden S ou th in gton  
& C om pou nce T ram w ay Co.

The rentals under the lease supplem ented b y  the sum o f  $10 per share 
on  their stock  paid  b y  the ow ners o f  the com m on  stock  to  the C olonial 
Trust Co. o f  N ew  Y o rk , as trustee, will be su fficien t to  p a y  interest and 
sinking fund charges, the cost o f  m aintain ing the corp orate  organ ization , 
and div idends at the rate o f  4 %  per annum  on the preferred and com m on  
stock  o f  the C on n ecticu t R a ilw a y  & L ighting C o. (V . 84, p . 507, 390.)

Sale o f Rhode Island Interests.— Sim ultaneously w ith  the a b ov e  tran sac
tion  there w ere sold  to  the P rov id en ce  Securities C o ., w h ich  m ade p aym en t 
In its 4 %  50-year debenture bon d s, guaranteed as to  principal and interest 
b y  the N ew  Y ork  New  H aven  & H artford  R R . C o ., all o f  the bon d s and  
floating debt and  practica lly  all o f  the capital stock  o f  the R h od e  Island 
Securities C o ., and paid  to  the P rov id en ce  Securities Co. cash  to  the am ou n t 
o f  $10 per share o f  stock  so sold . (See a subsequ ent page o f  this Issue; 
a lso  V . 84, p . 997; V . 83, p . 1525.)

Assured  Incom e of  $1 ,000,000 Yearly from  Connecticut and Rhode Island  
Investm ents.— B y  these transaction s w e have transferred the responsib ility  
o f  m anaging and  financing these properties to  the N ew  Y ork  N ew  H aven  
& H artford  R R . C o., and Insured an Incom e to  the U nited Gas Im p rov e 
m ent C o .from  its investm en ts in  C on necticut and R h od e  Island o f  $1 ,000 ,000  
per ann um , being 4 %  on  securities o f  the par value o f  $25 ,000 ,000.

A cqu isitions.— -Since the last annual m eeting w e have add ed  to  th e  co m 
panies in w hich  this com p a n y  is Interested:

Th e Chester Gas C o. and the D auphin  C ou n ty  Gas Co (V . 83, p . 4 9 5 ), 
both  d oin g  business in Pen nsylvan ia ; the South  B end & M ishaw aka Gas 
Co. (V . 84, p . 395,) o f  Indiana , and the Syracuse L igh tin g  Co o f  N ew  Y o rk . 
(V . 84, p . 936, 629.)

Equitable Illum inating Gas. Light C o. o f Ph iladelphia.— The on ly  other 
detail deserving n otice  Is the lease o f  the P h iladelphia  Gas W ork s . T h is 
con tra ct has been  fu lfilled  in letter and spirit b y  y ou r  com p a n y , and  w ill 
be until the en d , w hether that be upon the exp ira tion  o f  its full term , D ec. 
1 1927, or b y  the c ity ’ s exercise o f  her op tion  to  term inate on D ec. 31 1907. 
This con tra ct was entered in to w ith  the ex p ecta tion  th at if its operation  
fo r  the first ten  years resulted In better  service and Im proved financial 
results to  the c ity , the lease w ou ld  be con tin u ed  for  Its full term  o f  30 years. 
There can be no question  o f  the accom plish m en t o f  b oth  these results. I f ,  
how ever, those responsible for the adm in istration  o f  the c it y ’ s a ffa irs decide 
to  term inate the lease, the substantial con d ition  o f  y ou r  com p a n y  w ill n ot be 
im paired .

T h e p rosperity  o f  this com p a n y  Is not depen dent upon  the Ph iladelph ia  
gas lease, bu t upon  the m an y interests w hich  it possesses situate outside  o f  
Ph iladelphia , w here the m oneys paya b le  to  us upon such term ination  can  be 
at least as pro fitab ly  em ployed  as here. E ven  though  these sum s should 
tem porarily  be tied  up b y  litiga tion , In m y  op in ion  the d iv idends upon  
y o u r  stock  w ill not be d im inished.

Earnings fo r  Calendar Y ears.
1906. 1905. 1904. 1903.

N et earnings ............... .. $5 ,853 ,527  $5,070 ,165  $4 ,470,844 $4 ,027,529
D iv iden ds (8 % ) ...............  3 ,471 ,208  2 ,938 .000  2 .938,000 2 ,569,349

B alan ce , surp lus______ $2 ,382 ,319  $2 ,132,165 $1 ,532,844 $1,458 ,180
— V . 84, p . 1057, 936.

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS.

Alaska Central R y .— Construction.—  President Frost con 
firms the follow ing:

This com p a n y , w hich  Is bu ild in g  a line from  Sew ard north  via  Susltua 
va lley  to  the Tanana R iv e r . 450 m iles, has le t a con tra ct  fo r  bu ild in g  25 
m iles and grading thereon  has just been started . A  con tract will p rob a b ly  
be let In June for  bu ild in g 30 m iles a d d ition a l. The com p a n y  has also fin
ished surveys for a branch from  K nlk , a b ou t 150 m iles north  o f  Its sou th 
ern term inus, east to  M atanuska , 40 m iles. See m ap on page 11 o f  “ R a il
w a y  & Industrial S ection .” — V . 82 , p . 1495.

Atchison Topeka & Santa Fe Ry. Co.— New Bond Issue—  
Further F acts .— The b lock  o f about $26,000,000 5 %  con 
vertible bonds offered at par to shareholders o f record May 
10, as stated last week (p. 1051), while com ing under the 
$98,000,000 authorization  of s to ck o rb o n d s  approved  b y  the 
shareholders last January (V . 84, p . 269 ), is now  officially  
described as “ part o f an authorized issue n ot exceeding 
$35,000,000 of 10-year 5 %  convertible gold  bonds to be 
issued pursuant to an indenture dated May 9 1907, to  be 
executed b y  the com pany and b y  the Standard Trust Co. 
o f New Y ork , as trustee.”  A  circular dated M ay 1 says:

The bonds now  offered w ill be con vertib le  prior to  June 1 1913, a t  the 
op tion  o f  the holders, Into paid -u p  shares o f  the com m on  s tock  o f the sam e 
par va lue . T h e b on d s w ill be p a ya b le  on  June 1 1917, and w ill bear In
terest a t 5 %  per ann um , payable  June 1 and D ec. 1; and both principa l and 
Interest w ill be paya b le  in gold  co in  o f  the U nited  States o f  the present 
standard  o f  w eight and fineness, w ithout dedu ction  from  either principal 
or Interest for an y  ta x  or caxes w hich  the railw ay com p a n y  or the tn istee
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m a y be required t o p a y  or to  reta in  therefrom  under a n y  present or fu tu re  
law  o f  the U nited States or o f  an y  State, T erritory , co u n ty  or m u n icip a lity  
therein . T h ey  w ill be issued as cou p on  bon d s, each  fo r  the principa l sum  
o f  $1,000, and as registered bonds w ith ou t cou pon s, each  fo r  the principa l 
sum  o f  $1,000, or Sf>,000, or an y  m ultiple o f $5,000 th at m a y  be au th or ized  
b y  the board  o f  d irectors. T h e cou p on  bonds w ill be exch an g eab le  fo r  
registered bonds and the registered bonds fo r  cou p on  b on d s. T h e bonds 
m a y  be ca lled  fo r  red em ption  b y  the com p a n y  on  an y  interest d a y , at 110 %  
o f  their par va lue and accrued  Interest; but w hen so called  for  redem ption  
th ey  m a y , at the op tion  o f  the holders, p rov id ed  the tim e fo r  con vers ion  
has n ot expired , be con verted  Into stock , as aforesa id , a t an y  tim e before 
the d a y  nam ed for redem ption .

T h e bon d  and  Indenture p rov id e  that the railw ay com p a n y  w ill n o t e x e 
cute  an y  new  m ortgage upon any  o f  the lines o f  railw ay ow n ed  b y  it on  Jan. 
1 1907, excep t by  w ay  o f  further secu rity  for  bonds Issued under m ortgages 
execu ted  b y  the railw ay com p a n y  prior to  that d ate , unless such new  m ort
gage shall p rov id e  that all such con vertib le  bonds issued and to  be  issued 
shall be Included In the debt secured b y  such new  m ortgage.

S ubscription  w arrants w ill be Issued on ly  fo r  am ounts o f  51,000 or m ul
tip les thereof. F or each  fra ction  o f  a $1,000 bond In respect o f  w h ich  a 
stock h older is en titled  to  a subscription priv ilege, a fractional w arrant will 
be issued w hich  w ill n ot entitle  the holder to  subscribe bu t w h ich , If pre
sented prior to  July 5 1007, w ith  other fractional w arrants In an  am ount 
aggregating $1,000, w ill be exchangeable fo r  a subscrip tion  w arrant for  a 
51,000 bon d : and , If the surrendered fraction al w arrants include a fra ction  
in  excess o f  $1,000, a new  fractional w arrant w ill be Issued for  such fra ction . 
T h e com p a n y  w ill n ot b u y  or sell fra ction s , but th ey  can  be sold  In the 
m arket.

T he third and final installm ent m ust be paid  and the w arrant be returned 
to  the com p an y  betw een June 5 and June 10 1908, w 'hereupon the b on d s 
w ill be delivered .

A t the tim e o f  pay in g  the first or second  installm ent subscribers m ay  pay  
the subsequent installm ent or installm ents and thereupon receive  the bonds. 
T h e bonds will bear interest from  June 1 or D ecem ber 1 n ex t preced in g  the 
date  o f  deliv ery . Failure to  p a y  the second  or third installm ent w hen and 
as paya b le  will operate as a forfe iture  o f all rights In respect o f  the su b 
scription  and an y  installm ent or installm ents prev iously  p a id . Subscrip 
tions m ust be  m ade at the o ffice  o f  the com p a n y , 5 Nassau S treet.— V . S4 
p . 1051, 101.

Atlantic City & Suburban Traction Co .— Receivership .—  
On Thursday J . L . C lawson, o f Philadelphia, was appointed 
receiver o f the com pany by  Vice-Chancellor Learning of New 
Jersey.— V . 84, p . 803, 692.

Baltimore & Ohio R R .— Called Bonds.— Thirty-eight ($38,- 
000) M onongahela R iver R R . first m ortgage 5 %  coal bonds 
called for redem ption  are payable at the office o f the A m eri
can  Bonding Co. o f Baltim ore on  June 1.

A cquisition .— Tem porary L oa n .— The com pany , it is un
derstood, obtained several millions short-tim e m oney for 
use with cash in the treasury in the paym ent o f the $15 ,140 ,- 
000 4 %  bonds of the Chicago Terminal Transfer R R . which 
were redeem able on  M ay 3 at par and interest. See Chicago 
Term inal Transfer R R .,  V . 84, p. 930, 867; V . 84, p. 569, 50.

Buffalo Rochester & Pittsburgh R y.— Quarterly.— Results 
for the 3 and the 9 m onths ending March 31 were:
3 mos. to Gross N et Other A ll B a lan ce
M ch . AX—  earnings. earnings incom e charges. fo rd iv s .
1 9 0 6 -0 7 ..  $1 ,911,955 $667,550 $12,734 $492,513 $187,771
1 9 0 5 -0 6 ..  2 ,031,397 866,693 7 ,616 469,461 404,848 

9 m os .—
1906-07 $6 ,138,319 $2,309 ,375  $39,467 $1,462,871 $885,971 
1 9 0 5 -0 6 ..  6 ,629,888 3 ,011 ,943  24,333 1 ,393,430 1,642,846 
— V . 84, p . 995, 930.

Chesapeake & Ohio R y ,— Guaranteed Bond Issu e.— See 
Raleigh & Southwestern R y . b e low .— V. 84, p . 995, 626. 

Chicago Junction Railways & Union Stock Yards C o.—
M ortgage.—  The com pany has made a m ortgage to the 
Standard Trust Co. o f New Y ork  as trustee to secure an issue 
o f $ 2 ,000,000 o f first mortgag«' realty and im provem ent 20- 
year 5 % 'b o n d s  of $1,000 each , due M ay 1 1927, interest p a y 
able M ay 1 and N ov. 1 .— V. 84, p. 446.

Chicago & North Western R y.— Change of O ffice.— On May 
9 1907 the executive and financial o ffices in the C ity o f New 
Y ork  of the Chicago & N orth W estern R ailw ay Co. and 
Chicago St. Paul Minneapolis & Omaha R y . Co were re
m oved  to 111  B roadw ay.— V. 84, p . 569.

Cleveland Electric R y .— Franchises to Rival C om pany.—  
See Low  Fare R y . be low .— V. 84, p. 995, 930.

(The) Cleveland Southwestern & Columbus R y.— Status.—  
This com pany , chartered March 4 1907, per plan in V . 83, 
p . 1590, as a consolidation  o f the Cleveland & Southwestern 
T raction  C o., the Cleveland Ashland Mansfield Traction  
Co. and the Ohio Central Traction  Co.

D escrip tion  o f P roperty  Owned.
O w ns and operates electric railw ay lines in and from  Cleveland to 

E lyria , O berlin , W ellin gton , N orw alk , N orth  A m herst, L orain ,
G ra fton , B erea, M edina, C h ippew a, L ake, Seville, Creston,
W ooster, L lnndale and Puritas Springs____________________________ 134 m iles

(H as a tra ffic  agreem ent w ith  the C leveland E lectric  R y . C o.
to  run o v e r  its tracks in C leveland .)

A lso operates betw een M anslleld, C restline, G allon and B u cy ru s___30 m iles

T ota l m iles o f  track  in op era tion ____________________________ 164 m iles
A lso has under con stru ction  and p artly  com pleted  a line con n ectin g  

M anslleld w ith  Seville b y  the w ay o f  A sh lan d, W est Salem  and
L o d i ------------------------------------------------------------------------------------------------------  44 m iles

A lso  ow ns and operates the e lectric-ligh tin g  p lant In N orw alk , O h io , and 
ow ns Puritas Springs and Seccaium  Park , and reaches C h ippew a Lake.
O f the co m p a n y ’s railw ay 90 m iles In operation  and 42 miles under c o n 

struction  are on private  r ig h t-o f-w a y . G auge, 4 ft .  in . R a il, 60 lb . and 
70 lb . Cars, 70. P ow er station  In operation , E lyria , O ; under con stru c
tion , A sh lan d, O . R ep air shops: E lyria  and R o ck p o rt , O hio

Funded D ebt. Authorized.
C on solidated  m ortgage bonds: D enom ination  $1 ,000 . C ou pon , 

but m ay  be registered. D ated  A pril 1 1907 and due A pril 1 
1927, bu t su b ject to  call for paym en t a fter ten years at 105 
and accrued  Interest. Interest paya b le  A pril and O ctob er, 
at C leveland Trust C o ., C leveland, O hio, trustee o f  m ortgage_$10 ,000 ,000

H eld In escrow  to  retire all und erly ing  b o n d s _______ $3,510 ,000
Issued and ou tsta n d in g______________^___________________  200,000
In treasury for  bu ild in g o f the line betw een M ansfield

and Seville, and other extensions and Im provem en ts 6 ,290 ,000  
C apitalization— Stock and Bonds.

C om m on s tock : A u th orized  _ $7,500 ,000 ; Issued ............................$3 ,700,000
P r e f .s to ck  (5 %  c u m .) : A u th o r .$2,500,000 ; I s s u e d ........................... $2 ,400,000

O perations fo r  calendar years.
1906. 1905. 1904.

G ross ea rn in g s ......................................... ...................$645,849 $543,226 $475,361
O perating e x p e n s e s . . ................................... ............ 363,856 314,253 293 ,615

N et ea rn in g s ..........................................................$281,993 $228,973 $181,746
Interest, taxes, e t c -------------------------------------------  179,252 152,693 128,746

N et in com e ................................................................$102,741 $76,280 $53,000

O fficers— P resid en t, F . T . P om eroy ; F irst V ice -P res ., A .  E . A k ins; S econd  
• V ice -P re s ., F . E . M yers; Secretary and Pu rchasing A g en t, E . F . S chneider; 

T reas. & G en. Pass. A gen t, J .O .  W ilson ; General M anager, C. N . W llco x o n .
D irectors— A . E . A k in s, G . N . Chandler, F . L . Fu ller, F . H . G inn , J . F . 

H arper, W . H . L a m p rech t, M . J . M andelbau m , F . T . P om eroy , H . P om eroy , 
S . C. Sm ith and H . Q . Sargent, all o f  C leveland; L . M . Coe and M . A .  
Sprague, B erea, O .; M . L . B en ham , L e R o y ,  O .: W . B . T h om p son , L ora in ; 
F . E . M yers, A sh lan d , O .; A lbert B . T a y lor , L od i.

G eneral o ffice : 614 G arfield B u ild in g , C leveland , O h io .— V . 84, p . 995.
Chicago St. Paul Minneapolis & Omaha R y.— New

O ffice.— See Chicago & N orth W estern R y . a b ov e .— V . 84, 
p . 507.

Columbus Sandusky & Hocking R R .— Status of L itiga
tion .— The Suprem e Court o f O hio recently handed dow n a 
decision  affirm ing the judgm ent of the Franklin County Cir
cu it Court in favor of the defendants in the case of M arriott 
against Charles Q. Davis and 19 others, brought to enforce 
the dou ble  statutory  liability of the stockholders. It was 
currently reported  that the judgm en t o f Judge E vans levying 
an assessment o f 2 5 %  on the stockholders generally was 
thereby rendered ineffective. W e have the follow ing from  
an authoritative source:

T h e decision  o f  th e  O hio Suprem e Court does n o t a ffect that o f  Judge 
E vans levy in g  an assessm ent o f  25 %  against stockh olders, ex cep t  as to  the 
particu lar persons n am ed  in the decree . A ccord in g  to  the w riter ’s r e co lle c 
tion  no ju d gm en t w as entered  b y  Judge E vans against these p erson s . their 
cases being p en d in g  on  dem urrer at the tim e the decision  w as ren d ered . 
T h ose  in v o lv ed  in  the decision  o f  the Suprem e Court a w eek  a g o  escape 
l ia b ility  on  the ground th at the statute  o f  lim itations had run be fore  th ey  
w ere served w ith  sum m ons in  the action . There has been an appeal from  
the ju d gm en t o f  Judge E vans levy in g  an  assessm ent o f  25 %  u pon  the other 
stockh olders, on  th e  ground that the assessm ent w as n ot large enough to  
p a y  the debts. This appeal will n ot be d isposed o f  until the S eptem ber 
term  o f  the review ing cou rt. I t  is exp ected  that enough w ill be co llected  
t o p a y  the cla im s o f  cred itors in  full. C om pare V . 82 , p . 803; V  81 , p . 
264.

Coney Island & Brooklyn R R .— New Stock, E tc.— S tock 
holders of record on April 25 have the right to subscribe at 
par until and including M ay 25 for $1,000,000 new stock  to 
the extent of 5 0 %  o f their respective holdings. Subscrip
tions are to be paid in four installm ents of 2 5 %  each on July 
1 and O ct. 1 1907 and Feb. 1 and M ay 1 1908.

Certificates o f  s tock  will n ot be issu ed  lintil subscriptions are paid  in  fu ll. 
Th e proceeds w ill be used fo r  co n stru ction  o f  the new  pow er house, re con 
struction  on  Coney Island A v en u e  and other requ irem en ts .

C on cu rrently  w ith  the suspension o f  d iv id e n d s  there h ave been  rum ors 
th at B rook lyn  R ap id  T ransit interests had  bee n n egotia tin g  fo r  con tro l.—  
V . 84, p . 1052, 867.

Connecticut Railway & Lighting C o.— Leased .— See 
U nited Gas & Im provem ent Co. under “ Annual R ep orts”  
on  a preceding page.— V. 84, p . 507, 390.

Consolidated Railway, Connecticut.— Issue of $15,000,000
Convertible 10-year Debenture 5s dated M ar. 1 , 1907—  
$5,000,000 Outstanding.— This issue, n ot previously reported , 
appears in the table furnished the New Y ork  Stock  E x ch a n g e , 
showing the outstanding debentures o f the C onsolidated 
R ailw ay Co., under “ New Y ork  New H aven & H artford  
R R .”  below .

Earnings— Exchange of Debentures for Stock.— See a fore
said item .— V. 84, p. 1052, 995.

Darby Media & Chester Street Railway.— Guaranteed 
Bonds Offered.— George B . Atlee & C o., 119 So. 4th Street, 
Philadelphia, w ho first offered to  custom ers this com pany 's  
first m ortgage 4 ^ %  bonds, guaranteed, principal, and interest 
b y  the Philadelphia R apid  Transit R y . C o., have purchased 
a further b lock  and offer them  at 98J^ and interest— at 
w hich price they yield  to the investor 4 .6 % . A  circular says:

T hese bon d s are d ated  July  1 1906 and are due July  1 1936 bu t are 
ca llab le on  or a fter  Ju ly  1 1916 a t  102 yi and Interest. Interest p a y a b le  
Jan. 1 and July  1. L and T itle  & Trust Co. o f  P h iladelph ia , trustee. T a x  
free In Penna. T o ta l au th orized  issue $1,500,000 ; outstan d in g  $865,000. 
T he bon d s are an absolute  first lien  on the lines o f  th eP h lla . M orton  & 
Sw arthm ore R y . and the M edia M iddletow n A sh ton  & Chester E lec . R y . 
(V . 83, p . 38) w h ich  In July  1906 w’ere m erged  in to  the D arby  M edia & 
Chester S treet R a ilw a y .

Th e P h iladelph ia  R a p id  T ran sit Co. has leased the D arby  M edia & 
Chester Street R a ilw a y  for  999 years for  the fo llow in g  renta l: $8,750 for 
the first year; $17 ,000 for  second and  th ird  years; 525,500 fo r  fou rth  year; 
$34 ,000  for  fifth year, and 542,500 fo r  six  years and  thereafter. The 
P h iladelph ia  R ap id  Tran sit Co. guarantees the principa l and Interest on the 
a b ov e  b on d s. T h e  road  operates 25 m iles o f  tra ck , m akin g  the d ebt less 
than 535,000 per m ile .

Delaware & Hudson Co.— New Issue of Convertible Bonds 
Probable.— To finance the com p an y ’s acquisitions of the last 
tw o or three years and to defray the cost o f add itions and 
im provem ents, the board o f m anagers, it is be lieved , are 
considering the advisability o f m aking a new issue o f securi
ties, which will probabty be convertible bonds, for an aggre
gate am ount of from  $10,000,000 to $20,000,000. T he com 
p a n y ’s requirem ents, it is stated, are not pressing, and som e 
tim e m ay elapse before a definite plan is decided u p on  
and made public. The acquisitions o f the com pany during 
the last tw o or three years, it is said, are in alm ost every  
instance paying their ow n w ay, in addition  to acting as 
valuable feeders for the com p a n y ’s lines.— V. 84, p. 1052, 931.

Erie R R .— Quarterly.— The earnings for the quarter and 
nine m onths ending March 31 were:
3 m os. Gross. N et. Other in c. Charges. B a lan ce.
1907____ $11,296,175 $2,877 ,716  $44,205 $3,039,162 d e f. $117,240

151,335 3 ,025 ,201  sur. 127,9443,001,810

$11 ,105,715
11,016,316

$336 ,572 
29 4,036

$9,283,575
8 ,809 ,179

sur$2,158,713
sur2,501,173

1906.
9 mos.
1 9 0 6 -0 7 . $30,121,446 
1 9 0 5 -0 6 . 34,581,632 
— V . 84, p . 931, 803.

H udson  Com panies, New Y o r k .— Real Estate M ortgage.—  
This com pany , the construction  concern  for the H udson & 
M anhattan (tunnel) R R . (V . 82, p . 804), has filed a $250,000 
3-year 4 %  real estate m ortgage dated  A pr. 17 1907 to 
E dw ard A . M orrison, as trustee, covering N o. 1279, 1281, 
1283 and 1 2 8 3 B roadw ay, betw een 32d and 33d streets.—  
V. 81, p . 1550.

H udson  & M anhattan R R .— See H udson Com panies 
a b ov e .— V. 84, p. 220, 51.
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Kanawha & Michigan R y .— Equipmen- Bonds.— 'Th? Mer
chants ’ Loan & Trust Co. o f Chicago s off^r'ng a small b 'o ck  
o f  5 %  equipm ent bonds dated Aug. 15 1903, not heretofore 
described. A circular says:

These bonds are part o f  an issue o f  $460,000 due serially each  six m onths 
from  F eb . 15 1907 to  A u g . 15 1916, the $23,000 due F eb . 15 1907 having  
been p aid . Interest payable  Feb. 15 and A u ?. 15. D enom ination  SI ,000. 
A  d irect ob ligation  o f  the com p a n y , secured b y  a car trust coverin g  500 
d rop -b o ttom  steel coa l cars, 100,000 lbs. ca p a city  each . 2 0 %  o f the cost o f  
equ ipm ent having been paid in cash. The ears have all been delivered and 
a ccep ted . (B onds m aturin g F eb . 15 1908, A u g . 15 1908 and Feb. 15 1909 
are ofTered at 99 H and interest, 99 l* and interest and 9 9 K  and interest, 
resp ective ly .— E d .)— V . 84, p. 508, 51.

Low Fare R y., Cleveland.— Franchises.— M ayor Johnson 
on  April 27 s gned the ordinance granting the com pany a 
franch se over the Central Avenue lou te  recently abandoned 
by  the Cleveland Electric R y . and on M ay 6 one g v in g  it 
the r ght over a num ber o f  streets now  occupied b y  the 
Cleveland Electric R y ., bu t regarding w h 'ch  the franch 'ses, 
it is claim ed, expire in Feb. or March next. Tem porary in
junctions have been granted in various saits preventing the 
com pany from  proceeding with construction  work on  the 
Central Avenue route. Compare V . 84, p. 995, 930 .— V. 84, 
p . 102.

Maryland Electric Railways, Baltimore.— Underlying 
Bonds Resold.— Baltim ore banking houses, including, it is 
stated, Owen D aly & Co. J. S. W ilson & Co. and the Fidelity 
Trust Co. have purchased from  Brown Bros. & Co. their 
b lock  of $750,000 of the $1,000,000 first m ortgage 5 %  gold 
bonds of the Baltim ore & Annapolis Short Line, an underly
ing issue o f the M aryland E lectric R ys. Co. The proceeds 
will be used to electrify the Short Line division. Compare 
V . 83, p. 156, and V . 84, p. 1052.

Metropolitan W est Side Elevated R y., Chicago.— Offering 
of Collateral Gold Bonds of 1903.— Th? Merchan s ’ Loan & 
T rrst Co. o f Chicago is offer ng at prices to net the investor 

$100,000 5 %  ser’a l .g o ld  bonds, being part o f the 
$600,000 issue made in 190 > to refund the unpaid portion  
o f a loan dating back  to 1901; $50,000 has been redeem ed. 
A  circular says:

These bonds are part o f  an issue o f  $550,000, m aturin g $50,000 each  six 
m onths from  O ct. 1 1907 to O ct. 1 1912, b oth  Inclusive, but redeem able at 
101 and interest on  an y  interest d a y  upon th irty  d a y s ’ n otice . Interest 
payable  A pril 1 and O ct. 1. D enom ination  $1,000 c* . T h ey  are secured 
by deposit w ith  The M erchants’ Loan & Trust Co. o f  first extension  m ortgage 
4 %  bond s, at the rate o f  $75,000 bon d s to  each $50,000 o f  this Issue, 
le a v in g  a m argin o f  over 20 %  on the value o f  the collateral deposited . The 
M etropolitan  is the largest e levated  system  in C h icago, operating 49 miles 
o f  road  (single track  m ileage). Its tra ffic  Is Increasing very  rapid ly , the 
d a ily  average o f  passengers for the m onth  o f  F ebru ary 1907 being 154,413, 
an increase o f  14 %  over that o f  Feb . 1906. T h e  com p a n y  is p a y ln ?  dlvi 
dends at the rate o f  3 %  per ann um  on $9,000,000 preferred stock . In 
the trust agreem ent securing these bonds the com p an y  covenants that it 
w ill not declare or pay  any  d iv id en d s  w ithout iirst specifica lly  settin g  aside 
and app ropriatin g  su fficien t funds to  p a y  all the bonds and cou pon s o f  this 
Issue w hich m ay m ature during the period for w hich  said d ividend Is d e 
c la red .— V . 84, p . 929, 804.

New York New Haven & Hartford R R .— Listing.— The 
New Y ork  Stock Exchange has a uthoriz 'd  the 1 sting of 
$3,254,500 additional cap.tal stock from  tim e to time p r o r  
to July 1 1907, on official notice o f exchange for Consolidated 
R y . debenture certificates, m aking th e  total authorized to 
be listed $99,039,000

This $3,254,500 o f  stock  is add itional to the b locks o f  $3,745,500 and 
$6,750,000 . authorised  in 1906 to  be listed for the sam e purpose (V . 82 
p . 869; V . 83, p. 1 4 7 1 ),a n d it  m akes the tota l am ount o f  stock  Issued and 
issuable for the acquirem ent o f  the debentures o f  the C onsolidated R y . 
$13 ,750 ,000. The total authorized  issue o f  The Con solidated R y . debenture 
certificates is $38 ,500 ,000, o f  w hich there has been issued $28 ,500 ,000. O f 
said debentures $27,500,000 are exchangeable for this $13,750,000 capital 
s tock  o f  the railroad and to  date  $6,173,500 stock  has been Isused for such 
exchange, and $7,576,500 rem ains to  be exchanged  for $15,153,000 d eb en 
tures exch an geable , but still ou tstanding, v i z . : '

D ebentures o f The Consolidated R ailw ay Com pany.
Exchanged Still Out, 

•Issue—  Authorized. Issued. for  S tock . Exchangeable
July  1 1904. 50 -yr., 4 %_ $5,000,000 $5,000,000 $646,000 $4,351,000
Jan . 2 1905, 5 0 -yr ., 4 % _ 4,000,000 4,000,000 1,650,000 2 ,350,000
A p r. 1 1905, 50 -yr ., 4 % .  3,500,000 3,500,000 2 ,159,000 1,341,000
Jan . 1 1906, 5 0 -yr ., 4 % .  10,000,000 10 ,000,000 7 ,892,000 2 ,108,000
M ch. 1 ’07,10-yr.,5 % ,con . 15.000,000 5 ,000,000 _______  5,000,000

T ota l exch an g eab le . .$37 ,500 ,000  $27,500,000 $12,347,000 $15,153,000 
F eb . 1 ’05 , 25 -yr ., 3, 3l<

and 4 % -----------------------  1,000,000 1 ,000,000 N ot exch an ge ’le for  stock

T ota l o f  a ll_____ ______ $38,500,000 $27,500,000
Statement of O perations J u ly  1 1906 to Feb. 28 1907.

N .Y .N .H .  Cons. R y. \ N .Y .N .H .  Cons. R y.
& H .R R . Co. System . | Deductious. & H .R R .C o. System .

$ $ ! icon.) $ s
Gross ea rn in g s .36,384,440 4 ,027,135 O ther in terest. 271,316 76,588
O per. expen ses .24,396,948 2,516,371 j T a x e s _________  1,920,000 236,263

------------------------------------ i R en ta ls o f  leas-
N et earnings. 11,987,492 1,510,764; ed l in e s . . .  .  2 ,477,930 588,650 

O th er I n c o m e .. 1,514,732 682,828 ; Disc, on deben  _ . _ 9,037
------------------------------------ IGuar. .V. E . I.

T o t . net in c .1 3 ,502,224 2 ,1 9 3 ,5 9 2 1 & S. Co . . .  115,701
D eductions—  i Im p . & b e tt ’s . .  2 ,000,000 _______

In t. on funded D ivs.for 8 m os. *4 ,468 ,722  z266,667
d e b t -------------  576,409 312,431! -------------------------------------

In t. on con .d eb . 433,681\ T ota l d c d u c .1 3 ,751,099 2,233,201
Int. on d e b e n ..  1 ,603,040 627,864 B a l., deficit . _ .  248,875 39,609 
— V . 84, p . 1052 996.

Lea <e —  A cquisition .—  See United Gas & Im p rove
m ent Co. unaer “ Annual R eports”  on a preceding page.

Offering of Guaranteed Deoeniures, E tc .— See Providence 
Securities Co. below .

Improvement Work at P r o v id en ce—See illustrated article 
in “ RaTroad G azette”  o f May 3.

T h e d iv iden ds here show n are the proportion  for the eight m onths o f  
the to ta l d iv iden d  charge for  the year, the annual rate being 8 %  for the 
N . Y . N . H . & H. R R . and 4 %  lor  the C onsolidated R y . Co. Th e stock  
o f  the last-nam ed com p a n y  is all ow ned b y  the railroad and the tw o  co m 
panies are sh ortly  to  be m erged .— V . 84, p. 1052, 996.

Philadelphia Rapid Transit Co.— Guaranteed Bonds 
O ffered .— See D arby Media & Chester Street R y , a b o v e .—  
V. 84, p. 868, 801.

Portland (Ore.) Railway & Light Co.— New President.—  
‘Cia-r nee M. Clark, of the banking firm of E. W . Clark & Co. 
o f Phdadplphia, has been elected President to succeed the 
late H. W . G ood e .— V. 84, p . 997, 749.

Providence Securities Co.— Purchase.— See United Gas & 
Im provem ent Co. under “ Annual R ep orts .”

Honds Offered.— Clark, Dodge & Co. and K 'ssel, K innicu tt 
& Cd., both  o f New Y ork , are offer ng by  advert seinent on  
another page, at a price to yield abo it 4 ^ %  on the invest
m ent, a b lock  of th s com p a n y ’s 4 %  gold debentures, uncon
ditionally  g la^anteed as to princ.pal anel interest by  the 
New York New H aven & H artford R R . n the form  below  
show n. These debentures are part o f an authorized issue 
o f $19,910,000, dated May 1 1907, elue May 1 1957, callable 
at 105 and in teres" on or after May 1 1917; $1,000 c* . 
Interest payable M ay 1 and N ov. 1 in New Y ork  City.

Listed.— The New York Stock Exchange has listed 
$5,880,000 4 %  50-year debenture bonds, dateel May 1 1907 
and due 1957, with authority to  l'st from  time to tim e prior 
to N ov. 1 1907 $14,031,000 additional on official notice o f  
d 'stribu tion , m aking the total authorized to be listed 
$19,911,000.

G uaranty Endorsed upon A foresaid  D ebentures.
In case o f any  default In the pun ctual p aym en t o f  the principa l or o f  the 

Interest o f  the w ith in  deben tu res, a ccord in g  to  Its tenor and e ffect. Th e 
New Y ork  N ew  H aven & H artford  R R . C o., for  value rece ived , agrees to  
pay the sam e on dem and .

(D ated  N ew  H aven , C on n ., M ay 1 1907. .Signed b v  V ice-P residen t and  
countersigned b y  Treasurer o f The N . Y . N ew  H aven & H art. R R . C o.)

This series o f  deben tu res, lim ited to  $19 ,911 ,000, w as authorized  for the 
purpose o f  acqu irin g  (alm ost entirely , it is u n d erstood , from  the U nited 
Gas Im provem en t Co. o f P h ila d e lp h ia ), the fo llow in g  stock , bonds and  
floating debt o f  the R h od e  Island Securities Co.

Stock, Bonds, A c . ,  o f Rhode Island Securities C o. Acqufred.
First m ortgage 30-year 4 %  sinking fund co ll. tr. bond s, Series A .£$3 ,352 ,000
First m ortgage 30-year 5 %  collateral trust b o n d s . Series B _______£3 ,381 ,000
S tock  (tota l issue $12,000,000— -a furth er $9,700 thereof has been

deposited  for d e liv e ry )_____________________________________________  1 1,956,600
Bills payable  as o f  A u g . 1 1906, ow ned b y  U nited Gas Im p . C o . . x l  ,153,313

a: These are, it is u n d erstood , the entire am ounts Issued; the accru ed  
interest thereon not Included aggregated $25,262.

The P rov iden ce  Securities C o. was chartered  b y  the General A ssem bly  
o f  C on necticut M arch 14 1883 under the nam e o f  The N ew  E ngland Loan & 
Trust C o .); on Jan. 11 1907 its nam e was changed  to  Th e P rov id en ce  
Securities Co. A u th orized  cap ita l s tock , $250,000; am ount issued, $50,000, 
all ow ned by  the N ew  Y ork  N ew  H aven & H artford R R . Co. The R h od e  
Island Securities Co. ow ns all the cap ita l stock  o f  The R h od e  Island C o ., 
w hich  operates under leases the R h od e  Island Suburban R a ilw ay C o ., the 
U nion R ailroad  Co. and the Paw tucket Street R a ilw ay C o ., and through 
such leases Is entitled  to  the earnings o f  the Inter-State C onsolidated S tre e t  
R a ilw ay Co. and the A ttleborou gh  Branch R R . Co. o f  a to ta l— co m p u te d  
as single track — o f abou t 293 m iles. (See paore 67 o f  "S treet R a ilw a y  S ec
t io n .” ) — V . 84, p. 997.

Rahway Valley RR., New Jersey.— Bond Issue.— This 
com pany has filed a m ortgage to the Chemung Canal Trust 
Co. o f E lm ira, N. Y ., as trt scee, to secure an issue o f $100,000 
5 %  25-year bonds, sab ject to call after July 1 1909.—  \T. 83 , 
p. 380.

Raleigh & Southwestern R y  .— Guaranteed Bonds.— This 
com pany, whose entire $ 100,000 cap.tal stock is ow ned b y  
the Ch sapeake & O h :o R ailw ay C o., has filed a m ortgage 
to the Central Trust C o.«of New Y ork , as trustee, to s 'cure 
an issue o f $1,500,000 fus" m ortgage 4 %  gold  bonds o '  $1 ,000  
each, dated July 1 1903, and due July 1 19 i8 , w ithout’ op tion  
o f ea-lier redem ption. Of these bonds $250,000 are now  
outstanding and they have been g la  anteed, both  principal 
and intereso, by  the Chesapeake Oh o R adw ay Co. The 
road s under construction  from  the P .ney Branch o f the 
Chesapeake & Ohio at or near Raleigh Station into Raleigh 
County; five miles standard gau gi anel nine miles o f narrow  
gauge (3 -foot) road is com pleted, and five miles o f stan dard - 
gauge line is under construction .— V. 84, p. 997.

Rhode Island Securities Co.— Sale.— See Providence Se
curities Co. a b ov e .— V. 83, p. 1525

Rock Island Co.— New O ffice.— On or before J no 1 the 
com pany wdl m ove its o ffic .s  from  No. 71 B o a d w a y  to  No. 
115 B o a d w a y , the new build.ng ow ned by  the United States 
R ealty  C o., where it will occu p y  the entire eleventh  floor 
and a portion  e>f the twelfth floor.— V. 84, p. 340.

San Bernardino (Cal.) Interurban R y .— Bond Issue.— This 
com p an y , incorporated in California on N ov. 26 1906 with 
$ 1 ,000,000 authorized capital stock , has made a 1st m ort. 
to  the Los Angeles Trust C o., as trustee, to secure an issue 
of $ 1 ,000,000 bond s, to  be used in building interurban 
lines from  San Bernardino, where connection  will be made 
with the tracks of the San Bernardino Valley Traction Co. 
(see “ Street R a ilw ay”  Sectiem) to R ia lto, O ntario, R iver
side, R edlands, &c. All rights of the T raction  Com pany for 
a line to R iverside were acquired, it is stated , last D ecem ber.

The $1,000,000 b on d s (none y e t  issued) are dated March 1 1907 and due 
M arch 1 1947. Interest 5 %  per ann um , paya b le  Sept. 1 and March 1 at 
o ffice  o f  trustee. D enom ination  $1,000. go ld . Annual sinking fund b e 
gins Jan . 1 1912 at $500, and increases $500 at the end  o f  each succeeding 
five years. O f the s tock , $550,000, Is ou tstan d in g ; par $100. P residen t,
A . C. D enm an Jr. (President o f  the San Bernardino T raction  C o .); Sec.- 
T reas., A . G . K endall.

San Bernardino (Cal.) Valley Traction Co,— See San Ber-
narelino Interurban R ailw ay Co.-*~V. 81, p. 778.

Southern Pacific Co.— Dividend Period Changed from Semi- 
Annual to Quarterly.— See Union Pacific R R . below .

New Stock Offered to Shareholders.— The board of directors 
on Thursday, after considering the follow ing statem ent, 
decided to offer preferred stock to stockholders of record 
May 31 1907 to the extent of 15%  o f their holdings, com m on  
and preferred (both  having the right to subscribe), w hich 
will am ount to about $ W ,000,000. Subscriptions to be 
made on or before June 15, and to be payable 25 %  June 15,
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2 5 %  July 15 and 5 0 %  Aug. 15. (Compare statem ent for 
U nion Pacific R R . be iow .)

Estimated Statement o f Earn ings 'for F isca l Year ending Jun e  30 1907 
P rob a b le  earnings o f  com p an y  for  the year ending June 30 1907,

ap p rox im a te ly  _______ _ —  -----------------------------$44,697,000
F ix e d  charges, in clu d in g  reserve for  depreciation  o f  rolling stock  18,929,000

Surplus over fixed and other charges_______________________________$25 ,768,000
D ed u ct d iv iden ds o i 7 %  on  preferred s to ck -----------------------------------  2 ,769,000
D iv iden d  o f  5 %  on com m on  s to c k _____  . _ _____________________  9 ,892,000

•Surplus a fter  paym en t o f  d iv id en d s -------------------------------------------$13,106 ,000
M r. H arrim an stated  that In his op in ion  the actual figures w ould  show 

g reater  results rather than less.
Expenditures Vncapltallzed.

A t the present tim e the floating debt o f  the Southern P acific  Co. is $32 ,-
3 00 ,000 . o f  w hich §14,250,000 Is dne Union P acific R R  Co.

• This floating debt was incurred in the follow in g  m anner:
T w o  years ago the short-term  2-5-year 4 %  bonds, am ounting 

t o  $30 ,000 ,000, w ere paid  off, and w e have sold  against them
on ly  $7,253 ,000 , leav in g  o f  unsold b on d s -----------------------------------$22,747,000

T h e  Southern P acific R R . Co. has retired outstand ing  old 
b on d s, am ou n tin g  to  $12 ,638 ,000, against w hich  they have 
sold refu nding bonds am ou n tin g  to  $6,167,000 , leav in g  u n 
sold  bonds in treasu ry------------------------------------------------------------------- 6 ,471,000

Th e Central Pacific R y . Co. h a s 'p a id  three installm ents o f 
notes due the U nited States G overnm ent, releasing refunding 
bonds o f that com pan y  w hich are in the treasury to  am ount o f  8,822,000 

T h ere Is also in the treasury against w hich noth ing has been
sold G . H . & S. A . 2d m ortgage b on d s --------------------------------------- 374,000

T ota l capital expenditure against w'hlch noth ing has been iss’d$38,414,000 
This m ore than accounts for the floating  debt o f  $32,300,000.
A lso  the follow ing free assets against w hich there has not 

been  any issue o f cap ita l obligations:
B on ds and stocks, principally o f  oil com panies in California —  $10,947,183 
E x pen ded  for the construction  and acquisition  o f new lines. In

clu d in g about 991 miles o f com pleted  railw ay (w hich are un 
m ortgaged) and on about 1,635 miles o f railw ay on w hich co n 
struction  1? in part progressing- --------------  ------------------------- 39,860,254

F or e lectric  railw ays, principally around Los Angeles and
Salt Lake C ity ________  _________________________________________  16,234,336

R ollin g  stock  and steam ships ($7,255,000, It Is sa id , for  latter) _ _ 21,854,965 
Term inal real esta te__________________________ ______________________  13,357,464

G rand total _________________________________________________ $140,668,202
— V . 84, p . 1053, 869.

Union Pacific R R .— Dividends Hereafter to be Paid Quar
terly .— On Thursday the directors o f both  the U nion Pacific 
and the Southern Pacific voted that “ on account o f the very 
heavy distributions of cash required to make semi-annual 
paym ents, the paym ents on the stock should hereafter be 
m ade qu arterly .”  * The U. P . directors thereupon declared 
a  quarterly d ividend of 2 ^ % ,  and the So. Pac. directors a 
quarterly distribution  of lp £ % ,  both  payable July 1 .

New Securities.— The directors on Thursday also decided 
to  ca ll a m eeting of the shareholders next June to authorize 
the issue o f $ 100,000,000 o f new com m on  stock  (increasing 
th e authorized am ount thereof from  $196,178,700 to  $296,- 
178 ,700), and against $42,857,143 thereof to issue $75,000,-
000 convertible 4 %  20-year bonds. The proceeds will be 
used to pay for the com pany ’s a llotm ent o f about $15,000,000 
in  the new stock of the Southern Pacific Co. (see that com 
pan y above) and to provide for other capital requirem ents 
as below  stated.

All s to ck h o ld e r  o f record at 3 p. m . May 29 1907 will be 
given  the option  to  s bscribe for the new convertible bonds 
at 90 and accrued interest to the extent o f 25 %  o f their 
holdings until July 10 1907; 20 %  o f the face value o f the 
bonds is to be paid July 10; 20 %  Aug. 9th, and the balance 
w ith adjustm ent o f interest is to be paid Sept. 20 1907.

The aforesaid bonds will b> elated July 1 1907; will 
m ature in 20 yea s; will be convertible at any tim e before 
July 1 1917, into com m on stock at $175 per share; will be 
redeemable' at the option  o f the com pany on July 1 1912, or 
on  any s.uni-annual interest day thereafter at a prem ium  of 
2 ^ % ,  upon 90 days notice, in which cas? the privilege of 
con veis 'bn  will terminate 30 days before redem ption elate.

A fter setting aside $42,857,143 o f the new com m on stock 
to  be issued on ly in converting the $75,000,000 o f con 
vertible bonds, the balance o f  the new stock , $57,142,857 
(as well as any am ount not required in converting the bonds) 
m ust, under the law , in the first instance be offered to the 
stockholders, and no such offer it is stated officially  is now 
in  contem plation.

O F F IC IA L  S T A T E M E X T  O F M A Y  9.
A t  the m eeting o f  the board o f  d irectors o f  the U nion Pacific R R . C o ., 

held to -d a y , the Chairm an subm itted  a statem ent show ing:
Estimated E arn ings for Y ear ending Jun e  30 1907.

E stim ated  earnings over operating expenses for year ending
June 30 1907______________________________________________________ $32,465 ,000

D ed u ctin g  Interest on  funded  d e b t________________________________  $8,645,000
Sinking fund req u ire m e n ts -.____________________________________  12,000
Interest on loans _____________________________________________  877,000
O th er e x p e n se s .___________________________________________________ 27,000

W ill leave  a surplus o f  a p p rox im a te ly _________________________ $22,900 ,000
A d d  Interest and d iv idends other than from  Investm ent secu rit ’s $854,280
In com e from  investm en t securities________________________________  12.323,000
R en ta l o f  steam ships_____________________________ _______ __________  244,000

T ota l Incom e o f  com p a n y , sa y ___________________________________$36,324,000
D iv id en d  on  the preferred s to ck ____________________________________  $1,000,000
D iv id en d  on the com m on  s t o c k ____________________________________  20,000,000

O ver and a bove  all requirem ents o f  every k ind , there will
rem ain som ething o v e r____________ ___________________________ $12,000,000

M r. H arrim an stated  that it was his belief that the actual returns w ould 
be greater rather than less than the estim ated figu res,as th ey  had been m ade 
u p  on  very  con servative  lines.

T h e Union Pacific R R . Co. as the holder o f  abou t 4 5 %  o f  the Southern  
P a cific  C o . ’s stock  w ill have to  take abou t $15 ,000 ,000 o f  the new  preferred 
s to ck , w hich  the d irectors o f  the Southern P acific  Co. to -d a y  d ec id ed  to  
o ffer  to  its stockholders, and that am ount w ill be add ed  to  Its present re-
Siulrem ents, bringing them  up  to . say , $65 ,000 ,000. In order to  prov ide  
or th at, th ey  have decided  to  have a m eeting o f  the stockholders in June 

an d  ask a u th ority  for the Issue o f  $100,000,000 o f  com m on  stock , and 
against a portion  o f  that stock  to  Issue $75,000,000 o f  con vertib le  bonds.

T h e floating debt o f  the U nion P a cific  R R . Co. was Incurred for  the fo l
low in g  expen d itu res, w h ich  have n ot been cap ita lized :

1115
Construction and acqu isition  o f  new  lin es_________________________ $29,172 ,000
P a ym en ts on  a ccou n t o f  the San P ed ro  R o a d ____________________  18,050,000
Steam ships M anchuria and M on golia _____________________________  5 ,126,000
R o ll ln g s to c k _________________________________________________________  9,302,000
Lands and m iscellaneous real estate_______________________________  2,033,000

T o t a l - . . ______________________ _______________ _____________________$63,683,000
The Chairman subm itted a statem ent show ing that the com p a n y  ow ns:

Charged on 
F a ce Value. Cost. Books at

Ronds _____________________ _______ $80,097,000 __________ _ $71,654 ,000
Investm ent stocks and r ig h ts____ 127,759,000 $131,182,000 98,273,000
O ther s to ck ______________ _________  70 ,623,000 ____________  39,311,000

The entire free assets, exclu d in g  the $29 ,172 ,000 adva n ced  for  new  co n 
struction  and the u nm ortgaged  railroads are, therefore, in round figures, 
$243,000,000.

The com p an y  also has 1,628 miles o f  com p leted  road u n m ortg a g ed , 
against w hich  It is exp ectin g  to  issue and hold in its treasury $70,000 ,000 
to  $80,000,000 o f  first m ortgage b on d s.—-V. 84, p . 1053, 932.

United Railroads of San Francisco.— Pro-posed Issue of 
First Preferred Stock.— See report o f  United Railw ays In vest
ment Co. on a preceding pag?; a!so offic-al statem ent in 
advert sing colum ns.

Preliminary Statement of Earninjs for Year 1903.— See 
aforesaid report.

Strike.— On Aug. 25 1903 the com p a n y ’s ca~ m en, although 
under a wage con tract hav.ng some m onths to run, w ent 
put on strike, c la m in g  more wages on account o f  the ab 
norm al conditions produced by  the earthquake. The m atter 
was arbitrated and the m~n were awarded an increasa of 
2 2 ^ %  back pay and on April 20 the com pany b?gan. d-'s- 
trib it.ng some $117,000 on this account. For the future 
the com pany offered to continue for one year the high rate 
o f pay awarded by  the arbiters, but the m en, elem anding 
practically $3 a day and an eight-hour day , on M ay 5 w ent 
ou t on strike. The sentim ent of the public is w ith the 
com pany. Som e b lood  has been shed anel on M ay 9 no 
effort was being made to run cars in the b . s'ness section .—  
V . 84, p. 572, 392.

United Railways & Electric Co. of Baltimore.— Bonds 
Resold.— See M aryland E lectric Railw ays a b ov e .— V. 84, 
p. 993, 869.

Virginia Passenger & Power Co.— Separate Receiver Not 
Allowed.— Judg3 W addill in the U nited States Circuit Court 
at R 'chm ond  on M ay 5 denied the application  of the M etro
politan Trust Co. o f New Y ork , as trustee o f the R ich m on d  
Passsnger & Power debenture m ortgage bonds o f 1900, to  
file a new petition in the pending litigation.

Th e proposed petition  requested the a pp oin tm en t o f  an a d d ition a l 
receiver to  W illiam  N orthrup and H enry T . W ick h am , the present receivers, 
the three receivers to  contin ue to  a ct  as such until the cou rt shall h ave  
determ ined  w hat property  is su b ject to  the lien o f  the deben tu re m ortgage; 
the discharge thereupon o f  the present rece ivers, as such, o f  the p rop erty , 
su b ject to  the deben tu re m ortgage and the d eliv ery  o f such p rop erty  to  
the add itional receiver a fter a ccou n tin g  for all earnings derived  therefrom . 
V . 83, p. 97.

Wabash R R .— Listed.— The New Y ork  S tock  E xchange 
has I s  ted $23,950,000 first refunding anel extensions 50-yea” 
4 %  bonds, with pow er to the com m ittee to add f-om  tim e to 
time $140,000 additional on official n ot'ce  o f d istribution , 
m aking the total authorized to be listed $24,090,003.

O f the aforesaid  bond s, $19,090,000 w ere issued in exch an ge fo r  deben tu re 
A and B bonds as below  show n (per plan in V . 83 , p . 437 , 626) and the re
m ain in g $4,860,000 , as a part o f the $5,000,000 reserved under Sec. 1, 
have been issued as follow s: $60,000 to  defray  In part the expense o f  carryin g 
out said plan o f  exch an ge o f  deben tu re m ortgage bonds; and $4,800,000 
the com p a n y  has agreed  to  p ledge as part collatera l for  an Issue o f  $6,160,000 
par value o f  2-year 5 %  gold  notes to  be d ated  M ay 10 1907 and to  be issued 
In extension  o f  a like am ount o f  notes m aturin g upon that d ate . (V . 84. 
p . 869, 804.) T h e balance, $140,000, o f  said $5,000,000 o f  bonds are held 
in the treasury available for  an y  law fu l corporate  purpose.
Debentures A  and B Issued and E xchanged— New B onds Issued Therefor, 

issued. Still Out. Exchanged
Series A ____ $3,500,000 $543,000 $2,957,000 for  $2,351 ,000  new  bonds
Series R ____ 26,500,000 3,251,000 23,249,000 for 16,739,000 new' bonds

Report Prem ature.— Chairman of the B oard E . T . Jeffery, 
when asked b y  the “ Chronicle”  concerning the statem ents 
that the W abash and the W heeling & Lake Erie railroads are 
to be double-tracked from  Pittsburgh to Chicago 
within a year, and that it has also been dec 'ded  to double- 
track the W abash from  Chicago to the Missouri R iver, 
replied: “ This is all prem ature. N othing contem plated 
this calendar y ea r .” — V. 84, p. 1053, 997.

Washington (D. C.) Railway & Electric Co.— Termination 
of Voting Trust.— The voting  trustees give notice that the 
voting  trust will expire June 1 . H olders o f  stock  trust 
certificates m ay obtain the stock  represented thereby on 
and after June 1 at the o ffice  o f Com m ercial Trust Co. o f 
New Jersey upon surrender o f trust certificates.— V . 84. p. 
1054, 745.

Washington Traction Co., Springfield, Ohio.— Receiver
sh ip .— On May 6 Stacey B. Rankin was appointed receiver 
of this com pany 011 application  o f the G uaranty T itle & Trust 
Co. o f Pittsburgh. A  press dispatch says that “ the com pany 
has not paid a cent of the $ 66,000 purchase m on ey”  due for  
the acquisition o f the property in 1908 (V . 82, p .  1103).—  
V. 84, p. 572.

IN DU STRIAL, GAS AND MISCELLANEOUS.
American Silk Co., New York.— Increase of Stock .— This 

com pany , recently organized to  bring under one m anagem ent 
a num ber o f silk properties, has called a m eeting o f its share
holders, to  be held at R oom  707, N o. 34 Nassau S t., New 
Y ork  C ity, on May 23, for the purpose o f voting  upon an in 
crease o f the capital stock  from  $6,250,000, divided into 
$2,750,000 preferred stock  and $3,500,000 com m on stock , to  
$11,000,000, d iv ided into $5,000,000 preferred stock  and 
$6,000,000 com m on  stock . Par o f  shares, $100 each. 
W e understand that no bond issue is proposed. Samuel B.

THE CHRONICLE.
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Law rence is President, an d  H enry C. E verdell, Secretary.—- 
V. 84, p . 998.

Baltimore Electric Co.— Consolidation .— The shareholders 
o f the Baltim ore E lectric Pow er Co. and its subsidiary, the 
M aryland Telephone & Telegraph C o., on M ay 4 voted  to  
consolidate the tw o com panies under the nam e o f the Balti
m ore E lectric C o. (Compare V . 84, p . 1054.)

T h e  bonds o f  th e  m erging com panies have been  d eposited  w ith  the 
B a ltim ore  Trust & G uarantee C o. o f  B a ltim ore and the N orthern  T rust Co. 
o f  P h iladelph ia , an d  it is u nderstood  w ill be exch a n g ed , par fo r  par, for  
new  bon d s o f  an issue o f  §7 ,500 ,000 .

T h e a u th orized  cap ita l s tock  o f  the new  com p a n y , It is und erstood , is 
$4 ,400 ,000 , o f  w h ich  $1,000,000 is to  be 5 %  cum ulative  preferred and $3,-
400 ,000 is to  be com m on  s tock . O f the la tter  s tock , Issued dollar fo r  dollar 
fo r  the shares o f  the o ld  com pan ies, 5900,000 goes in to  the treasury o f the 
new  corp oration  to  represent a like am ount o f  the stock  o f  the M aryland 
T eleph on e & T elegraph  C o ., w h ich  fo r  som e tim e past has been  ow ned b y  
the P ow er C om pa n y; the ou tstan d in g  com m on  s tock  o f  the new  com p an y  
is , therefore , to  be .‘52,500,000. Th e preferred stock  $1 ,000 ,000 , It is 
u n d erstood , w ill b e  sold  at once to  p rov ide  for p aym en t o f  floating d ebt, & c.

O fficers o f  the new  com p a n y : P resident, D avid  E . E vans; First V lce- 
P res ., S yd n ey  L . W righ t; S econd  V ice -P res ., B . S. Josselyn; S ecretary , W . 
T . Spring; Treasurer, R . F . Ronsal.

T h e M aryland T elephon e Co. has been  Incorporated  w ith  an authorized  
ca p ita l stock  o f  $1,000,000 in  $100 shares, as an  auxiliary  o f  the con solidated  
com p a n y .

C om pare M aryland T elephon e & Telegraph  Co. in  V . 77, p . 2096; V . 79, 
p . 631; V . 80 , p . 1061; V . 81, p . 268; V . 82 , p . 283 .— V . 84 , p . 1054

Baltimore Electric Power Co.— Consolidation .— See Balti
m ore E lectric Co. a b ov e .— V. 84, p . 1054.

Batopilas Mining Co.— On “ Unlisted Sheet.” — The New 
Y ork  Stock  E xchange has adm itted to dealings in the un
listed departm ent $8,925,360 capital stock  ($20 par) ad
m itted  to quotation , w ith authority to  the Com m ittee to add 
from  time to tim e, prior to N ov. 1 1907, $13,900 additional 
on notice that it has been exchanged for stock  o f antecedent 
com panies. Stock is to be traded in at dollars per share.—  
Office 45 B roadw ay, New Y ork .

Beatrice (Neb.) Gas & Power Co.— Bond Issue.— A  first 
m ortgage has been filed to the Superior Savings & Trust C o., 
as trustee, to secure an issue o f  $ 100,000 6%  gold  bonds.

T h e b on d s are dated  Jan . 15 1907 and w ill m ature Jan. 15 1927, bu t are 
su b je ct  to  ca ll Jan . 15 1917 at 105. D en om in a tion  $500 and $1,000. 
In terest payable  Jan . 15 and Ju ly  15 at o ffice  o f  trustee. The m ortgage 
covers  p lant at B ea trice ; $60 ,000 bon d s are ou tstan d in g  and $40,000 
reserved fo r  new  con stru ction . C om pany was in corp ora ted  in  N ebraska in
1906 to  operate gas and e le ctr ic  ligh t and pow er p lan t. S to ck , $150,000, 
all issued, par $100. A n  in dependent com p a n y  h av in g  a new  franch ise; 
“ n o t con n ected  In any  w ay  w ith  the old  c o m p a n y ,”  the C ity  Gas C o. o f  
B ea trice , n ow  in  rece iver ’ s hands (V . 81, p . 1725, 1317). Charles F . L ang 
is P residen t and  E rnest S . H ou gh , Secretary and  Treasurer.

Boston Consolidated Copper & Gold Mining Co.— Called 
Bonds.— The follow ing com es from  L ondon:

T h e com p a n y  w ill on  N ov . 1 1907 redeem  the w hole o f  the ou tsta n d in g  
first m ortgage debentures at £105 per £100 ($487) deben tu re on  p re s e n ta 
tion  either at Capel H ouse, New Broad Street, L on d on , E . C ., or at 79 M ilk  
Street, B oston , U . S. A .,  and either in English or A m erican  cu rren cy , as 
the case m ay  be. (O f the orig inal issue, $250,000, abou t half, it  is und er
sto o d , has been con verted  in to  sto ck .) (V . 81 , p . 1794).— V . 82 , p . 3 9 4 , 
630

(J. G .) Brill Co., Philadelphia.— Preferred Stock Offered.—  
E dw ard B . Sm ith & C o., New Y ork  and Philadelphia, are 
offering at par and accrued dividends, b y  advertisem ent on 
another page, the preferred shares o f this leading builder 
o f street railway cars. A  circular says:

T h e com p a n y  has a ca p a c ity  for  con stru ctin g  3,500 cars and 6,000 trucks 
per ann um , havin g  a va luation  o f  $8 ,000,000 . T h e com p a n y  has a surplus 
o f  qu ick  assets o f m ore than  $2,000,000 . There are at present on  its books 
orders a m ou n tin g  to  m ore than $4,000 ,000 . T h ere Is no b on d ed  d eb t , 
ex cep t  a m ortgage fo r  $400,000 on  one p lan t. N o bon d ed  debt m a y  be 
crea ted  w ithout the consent o f  75 %  o f  the preferred stock .

See full particu lars In V . 84, p . 998, 869. 751.
T h e Brili business in Ph iladelph ia  was fou n ded  In 1869. Th e com p a n y  

has had an  enviab le h istory  o f  uniform  success, and has paid  div idends 
fro m  its fou n d a tion . T h e co m p a n y ’s business is exten sive , its cars being 
In use in the principa l cities o f  this co u n try  and  In E u rop e, South  A m erica , 
P h ilip p in e  Islands, A fr ica , Japan , A ustralia and India . T o  broaden  the 
scop e  o f  Its w ork  a p la n t has been  acquired fo r  con stru ction  o f  cars fo r  steam  
roads to  m eet a g row in g  dem an d  arising from  the electrification  o f  steam  
railw ays.

Butte Central & Boston Copper Corp.— Reduction of 
Capital Stock.— The shareholders will m eet in Portland , Me., 
M ay 22, to  vote  on  reducing th e capital stock  from  $15,000,- 
000, consisting o f  $5,000,000 preferred and $10,000,000 
com m on  stock , to  $6 ,000,000, o f  w hich $2 ,000,000 will be 
7 %  cum ulative participating preferred and $4,000,000 corp- 
m on  stock . A b ou t $1,000,000 each in  preferred and com 
m on  will rem ain in the treasury. The official notice says

W h en  the cap ita liza tion  w as fixed  a t $15 ,000 ,000, lt w as in ten ded  that 
several large tracts  o f  cop p er  lands should be acqu ired  and d eve lop ed ; in 
vestig a tion , how ever, p rov ed  the und esirab ility  o f  acqu irin g  those proper
ties , as som e o f  the prop erty  a lready  acqu ired  Is p rov in g  so rich these are 
now  unn ecessary. T h e O phir M ine alone gives Indication  o f  p rov in g  one 
o f  the richest m ines in  B u tte . T h e red u ced  cap ita liza tion , w e th in k , is 
am p ly  su ffic ien t for  all purposes o f  th e  corp ora tion , and assure, in our 
op in ion , certa in  and perm anent returns to  the stockholders, w hile relieving 
th e  corp ora tion  from  the burden  o f  unissued cap ita lization  and fees and 
taxes  th ereon .— V . 83 , p . 1413.

(J. I .)  Case Threshing Machine Co., Racine, W is .— New
Stock and Bonds.— The com pany on May 2 filed a certificate 
o f  increase o f stock  from  $2,000,000 to  $5,000,000 and has 
m ade a m ortgage to  the First Trust & Savings Bank of 
Chicago as trustee to  secure an issue o f $3,500,000 first m ort
gage bond s.

Bonds Offered.— P ea b od y , H oughteling & C o., Chicago, 
are offering at prices to net the investor 5 3̂ %  the entire 
issue o f $3,500,000 first m ortgage 5%  serial gold  bonds, 
dated M ay 1 1907, and due $300,000 yearly  on N ov. 1 1908 
to  1918, and $200,000 in 1919, but redeem able in  the reverse 
o f  num erical order on May 1 1908, or on interest dates there
a fter, at 10 2 j/2 and interest. D enom inations $1,000 and 
$500 c* ; interest payable at the o ffice  o f the trustee in Chicago 
and at the First N ational Bank o f New Y ork . “ The average 
annual net earnings for the five fiscal years ending D ec. 3 l
1906 have been $887,900, being m ore than five tim es the 
m axim u m  annual interest charge o f  $175,000 on this issue, 
and leaves available $712,900 for the annual paym ent on 
account o f  principal, $300,000.

Abstract of Letter from President Frank K .B u ll, Dated Racine, May 4 1907
T h e  business w as started b y  the late Jerom e I . Case In 1842; in 1880 th e

resent com p a n y  was in corp ora ted , w ith  a fu ll-pa id  cap ita l o f  $1 ,000,000 .
Ince th at tim e $3,100,000 has been paid  in  cash in to  cap ita l and surplus 

a cco u n t, all o th er ad d ition s  to  cap ita l and surplus having com e from  the 
profits  o f  the business. The com p a n y  has never had an unprofitable year, 
and has pa id  in  d iv iden ds since 1880 an aggregate am ount o f  $7,750,000 , 
besides ad d in g  over $4,000,000 to  its  cap ita l and surplus. T h e sales during 
the past nine years have m ore than quadrupled  and  the net earnings have 
grow n from  $238,000 in  1897 to  over $1,100,000 In 1906. In ad d ition  to  
the large annual expend iture w hich is m ade out o f  earnings to  m aintain 
th e  high standard  o f  the p lant and Its equ ipm en t, am ple provision  has been  
m a d e  annually for  dep recia tion  before arriv ing at these profits.

T h e  business o f  the com p a n y  is b y  far the largest o f  its kind in  this cou n 
try . T h e com p a n y  has 35 branch houses In this and other countries, in 
c lu d in g  houses at M inneapolis, F argo , Spokane, Des M oines, L incoln . Kansas 
C ity , D en ver, D allas, Syracuse, and m any other cities, in add ition  to  w hich  
It has over 6,000 loca l agencies, coverin g  practica lly  the entire grain-grow ing 
territory  o f  this and oth er countries. Our line o f  m anufacture Includes 
farm  engines, b oth  p ortab le  and traction , and threshing m achines.

This b on d  issue o f  $3,500,000 is m ade fo r  the purpose o f  funding th e  
f loa tin g  d e b t , and , w hen Issued, w ill con stitu te  the entire d eb t o f  the co r 
p ora tion , ex cep tin g , o f  course, the usual operating accou n ts. P ledged  as 
a d d ition a l security  fo r  the bonds there are $5,250,000 notes received  from  
the sale o f  threshing m ach inery , in  every  case secured b y  ch atte l m ortgage 
on  the m ach inery  sold and In m an y cases b y  ch atte l m ortgage on  o th er 
p rop erty  or  b y  m ortgage on farm  lands or  other real estate.
A p p rox im a te Condition (as o f  J an . 1 1907) A fter  C om pletion of F u nding.

R esources ($12 ,119 ,519)—  | L iabilities  ($12,149,519) —
R ea l estate, buildings, m a- | Capital s t o c k ______________$5,000,000

ch ln ery & p erson a l p r o p -$ 2 ,356,364 | S u rp lu s____________________  3,000,000
M aterial (raw and m anuf.) 3 ,279,565 U n div id ed  p r o f it s ________  175,488
Cash, a ccts . & bills re ce iv . 6 ,4 1 5 ,6 9 5 1 B o n d s _____________________  3 ,500,000
S u n d ry  other assets_______  97,895 | A ccou n ts  p a y a b le ________  474,031

Accountants’ Certificate, Chicago, May 4 1907.
W e h ave exam in ed  the books o f  the com p a n y  for  the five years ending 

D ec. 31 1906 and  w e find:
N et P ro fits  o f the B u siness before Charging Interest on Borrowed M on ey .

1902. 1903. 1904. 1905. 1906. A n n . A v g .
$809,132 $1,078,559 $599,428 $844,306 $1,108,075 $887,900

T h e principa l o fficers  be in g  the principa l stockholders receive  n o  salaries.
In corporatin g  In the balance sheet o f  D ec. 31 1906 (1) the $1,100,000 

ad d ition al capita l s tock  since Issued and paid  fo r  at par and (2) the $3,500 ,-
000 first m ortgage  b on d s, w e find that the net assets over  and a b ove  all 
current liab ilities on  that d a te  w ou ld  am ount to  $11 ,675 ,488, Including 
p aten ts at the book  v a lu e  o f  $250,000, but exclu d in g  an y  value for  g o o d 
w ill, and a fter m aking am ple reserves for  depreciation  and bad and dou b tfu l 
a ccou n ts , and fo r  the cost o f  co lle ct ion  o f  notes and bills rece ivable .

T h e notes and  bills receiva b le , taken  b y  the com p a n y  for  the sale o f  Its 
p rod u ct , w ere liqu ida ted  during the eight years ending D ec. 31 1906 to  an 
aggregate  p ar va lu e  o f $20 ,572 ,831, and realized in  cash on a ccou n t o f  the 
principa l a lone $19 ,841 ,806 , the realizations thus am ounting to  9 6 .4 5 %  
o f  the fa ce  value, w ith ou t tak in g  in to  a ccou n t the interest o f  not less than  
6 %  per annum  accru in g  th ereon , w hich  has been m ore than su ffic ien t to  
p a y  the costs o f  co lle c t io n .— V . 83 , p . 892; V .  78 , p . 1169; V . 77, p . 2099 .

Chester County Gas Co.— Change in Control.— See United 
Gas & Im p rovem ent Co. under "A nn ua l R ep orts”  on  a pre
ceding page.

Columbus (O.) Public Service Co.— No New Stock.— The 
newspaper report that the shareholders at the annual m eet
ing on April 8 were to consider a proposition  to increase the 
capital stock  b y  the issue o f $250,000 additional preferred 
stock , it  appears was unauthorized. The stockholders, we 
are in form ed, were n ot asked to vote  on  issuing any addi
tional securities at their annual m eeting.— V. 82, p . 1271.

Consumers’ Gas Co., Toronto.— Stock Offering.— The 
“ T oronto  G lobe”  o f M ay 4 says that the com pany will sell 
a t public auction  6,000 shares ($300,000) o f the capital stock  
on June 6 .— Com pare V . 84, p . 628.

Cornwall (Pa.) Ore Banks Co.— Control Now Owned by 
Pennsylvania Steel C o.— See that com pany under “ Annual 
R eports”  on a preceding page.

Edison Electric Illuminating Co. of Boston .— Stock Sold . 
— T he $1,090,200 capital stock  offered b y  the com pany at 
auction  on May 8 was bid in , chiefly b y  leading bankers and 
brokers, at prices ranging from  202 to  2 0 4 % , on ly  100 shares 
being sold at the m axim um  figure. The upset price was 
$195 a share.

N um ber o f  Shares Purchased and P rices  P a id  by p r in c ip a l Purchasers.
3,350 K id d er, P ea b od y  & C o___________________________________2 0 4 ^ (5 )2 0 2 }^

900 M oors & C a b ot________________________ ___________________ 2 0S 74 @ 2 0 2 H
2,250 L ee , H lgginson & C o_____________________________________ 2 0 3 % @ 2 0 2

550 T ow er , U nderw ood  & C o________________________________ 2b3M  @ 2 0 2 M
1,000 J. R .  W illlston  & C o___________ ___________________________ 202

683 P ark inson  & B u rr_________________________________________ 2 0 2 M @ 2 0 2 J £
350 Francis H enshaw  & C o__________________ _ ___ 203 @ 2 0 2
300 H . V . L o n g ____________________ ______ ______ _____________ _ 2 0 2 M @ 2 0 2 ‘i

— V . 84, p . 1055, 934.
Edison Electric Illuminating Co. of Brockton.— New Stock. 

— The Massachusetts Gas & E lectric Com m ission has author^ 
ized the com pany to issue at par $550,000 additional capital 
stock  to  retire floating d eb t .— V. 80, p . 1060.

Edison Electric Light Co., York, Pa .— Description of 
Plant.— The “ Electrical W orld ”  o f  May 4 has an illustrated 
article describing this com p an y ’s rem odeled and enlarged 
pow er plant.

Electric Vehicle Co.— Litigation Discontinued.— Contrary 
to  the recent newspaper report stating that the Court of 
Appeals has handed dow n a decision holding the form er 
directors liable for the am ount of dividends distributed in 
1899 and 1900, we learn that the several actions brought 
for the purpose have all been discontinued b y  consent. A 
decision  favorable to the d irectois  was rendered b y  the Court 
o f Errors and A ppeals in March 1903. Com pare V . 76, p 
657 .— V. 79, p . 1464.

Equitable Illuminating Gas Light Co., .Philadelphia.—  
Status.— See U nited Gas & Im provem ent Co. under “ Annual 
R ep orts”  on a preceding page.— V. 84, p .  1055, 274.

Fairmont Coal Co.— Notes Offered.— M ercantile Trust & 
D eposit C o., Baltim ore, and P otter, Choate & Prentice, New 
Y ork , are offering at 97 and interest “ yielding 6 ^ % ”  the 
unsold portion  ($850,000) o f the issue o f $2,000,000 5 %  
collateral notes fu lly  described in our issue o f M arch 16, p .628.

The par value o f  these notes Is $5,000 and $1,000 (see V . 84 , p . 6 9 6 ). 
T h e W in dsor Trust C o. o f  > e w  Y ork  Is trustee. A m on g  the collateral Is. 
s to ck  In the N orthw estern  Fuel C o. and first m ortgage b on d s o f  the P itts 
burgh & F a irm ont Fuel C o. and the S outhern  Coal <5c Iron  C o. as show n 
n  V .  84, p . 628 .— V . 84, p . 696.
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Federal Sugar Refining Co. (of New York) .— New Parent 
Company— Payment of All Arrears of Preferred D ividends.—  
This com pany was incorporated at A lbany on  M ay 6 w ith  
$10,000,000 of authorized capital stock , o f w hich  $3,322,800 
is to  be 6%  cum ulative preferred stock  and $6,677,200 
com m on  stock , to  take over, dollar for dollar, the same 
am ount o f outstanding stock , com m on  and preferred, respec
tively , o f the Federal Sugar Refining Co. o f New Jersey (see 
full statem ent to New Y ork  Stock  Exchange in Y . 84, p. 
691, 870), w hich, in turn, owns the entire $100,000 stock  of 
the Federal Sugar Refining Co. o f  Y onk eis , the operating 
concern. President C. A . Spreckels, in a circular addressed 
to the stockholders o f the New Jersey com pany, says:

Th e authorized capita l stock  o f the new ly organized New  Y ork  com p a n y  
is $10 ,000 ,000 , and o f this am ount $3,322,800 is preferred stock  (the same 
a m ou n t as the outstand ing  preferred jstock  o f  you r com pan y) and the rights 
and privileges pertain in g to  the preferred stock  are the sam e as those 
p erta in in g  to  the preferred stock  w hich you  n ow  h o ld . The rem ainder o f  
the cap ita l s tock  o f  the N ew  Y ork  com p a n y , nam ely , $6 ,677 ,200 , is com m on  
s tock  (the sam e am ount as the outstand ing  com m on  s tock  o f  y ou r  co m 
p an y) and w ith  the sam e rights and privileges.

T h e new  com p a n y  has offered  to  issue its  com m on  stock  in  exchange for  
th e  outstan d in g  com m on  sto ck  o f  this com p a n y , share fo r  share, and has 
a lso offered to  issue its preferred stock  In exchange for the outstanding 
preferred stock  o f  this com p a n y , share for  share, and at the sam e tim e to  
p a y  to  th e  preferred shareholders o f  this com p a n y  at th e  tim e o f  their 
m akin g  such exch an g e, the sum  o f $6 per share in  cash, that bein g  the 
am ou n t o f  arrears o f  d iv iden ds on  the preferred stock  o f  this com p a n y ; th is 
o ffer to  rem ain open  for  tw en ty  d ays . O ver tw o-th irds o f  the oustanding 
cap ita l s tock  has a lready been turned  in In exchange on the plan m entioned 
a b o v e . S teps w ill be taken  to  list the new  shares on  the N ew  Y ork  S tock  
E xch an ge as soon  as the transaction  Is com p leted . In add ition  to  the 
a h ove , y ou  w ill rece ive  a 3 %  d ividend on you r  preferred shares on  M ay 28
1907, being the d iv iden d  declared M ay 6 1907 to  stockholders o f  record  
M ay 7 1907.

U pon  you r  sending y o u r  certificates o f  s tock  to  A b n er H . P la tt, Presi
d en t, care o f  F irst N ational B ank, Jersey C ity , endorsed in blank , the stock  
o f  the Federal Sugar R efin ing C o. (o f N ew  Y ork ) w ill be Issued in  exchange 
th erefor  and a ch eck  g iven  a t the rate o f  $6 per share fo r  the preferred . 
M r. P latt w ill be In attendan ce for  that purpose from  12 to  1 o ’ c lock  each 
business d a y .— V . 84, p . 870, 691.

Gilbert (W m . L .) Clock Co., Winsted, Conn.— New Stock. 
— President and Treasurer James G. W oodruff on  M ay 4 
w rote:

Th e new  capita l stock  authorized ($1 ,500 ,000 , v iz .,  $500,000 to  $2 ,000,- 
000 .— E d .) m ay  n ot be  taken  up fo r  som e tim e . Th e great Increase In our 
business m ay  call for  m ore  cap ita l later on , bu t fo r  the present there w ill be 
n o  ch an ge. (B on d  issue, If a n y , n o t d isclosed .— E d .) C om pare V .  84, p . 
696.

Grand Rapids (Mich.) Hydraulic Co.— D ecision .— Judge 
W illis B . Perkins in the Circuit Court ,̂t Grand Rapids on 
M ay 7 handed dow n a decision in the quo warranto proceed
ings brought b y  A ttorney-G eneral B ird sustaining the con 
tention o f the latter that the com pany has no longer any 
right to transact business, and also the A ct o f the Legislature 
forfeiting its charter passed last year. Com pare V . 84, p . 934.

Hackensack Water Co., Weehawken, N. J .— New Stock.—  
The directors have decided to issue $ 1 ,000,000 new com m on 
stock  and to give to each  stockholder o f record on M ay 1
1907 the right to subscribe at par on or before M ay 21 for 
such stock , at the rate o f one share o f new stock  for every 
tw o shares of his present holdings, com m on  or preferred.

Subscription s m ust be paid  at the o ffice  o f  H udson T rust C o., H obok en , 
60 %  June 1, 20 %  June 30, and the rem ain ing 20 %  D ec. 1 1907, w hen stock  
certificates w ill be delivered and interest paid  at the rate o f  6 %  on  previous 
paym ents. P a ym en t In full o f  all Installm ents m ay  be m ade on  June 1
1907, In w hich  case the new  stock  w ill be delivered  and w ill carry  d iv iden ds 
from  that d ate . A n extra  cash d iv id en d  o f  2 5 %  has been declared on 
all stock  o f  record  M ay 1 1907, paya b le  June 1 1907, the sam e date  at w hich  
the usual d iv id en d  o f  3 %  w ill be p a id .— V . 79 , p . 2799.

Houston (Tex.) Oil Co.— Court Order Requires K irby Lum
ber Co. to P a y  $120,000 a M onth.— Referring to  the para
graph in our issue o f  April 13, page 870, it appears from  the 
cop y  of the order of the Circuit Court o f the United States 
for the Southern  D istrict o f Texas given below  that it was 
n ot m erely in consequence of an agreem ent between the 
receivers o f the H ouston  Oil C o. and the K irby  Lum ber C o ., 
b u t a direct order of the Court th at com pels the K irby  L u m 
ber Co. to  pay for 24,000,000 feet o f tim ber at $5 per 1,000, 
aggregating $ 120,000 per m onth , whether they cut it or n ot, 
until Feb. 1908. The proceeds o f the a b o v e  24,000,000 
feet o f tim ber per m onth are paid in to Court to m eet current 
operations o f the H ouston  Oil C o. (under strict supervision 
o f the cou rt) and “ tim ber certificate”  paym ents; and the 
C ourt, it w ould seem , was influenced in m aking the order 
b y  the fact that about $ 120,000 per m onth is necessary in 
order to  m eet the principal and interest o f tim ber certifi
cates, before the expiration  o f the six m onths’ lim it w hich, 
under the m ortgage, w ould constitute a default.
Abstract o f Order o f C ircu it Court o f  the United States F iled  A p r .  1 1907.

On this A pril 1st 1907 cam e on  to  be considered  an agreem ent reached 
betw een  the rece iver o f  the H ou ston  Oil C o. o f  T exas and the receivers o f  
th e  K irby  L u m ber C o. In relation to  the cu ttin g  o f  tim ber and paym ents 
th erefor  from  this date up to  F eb . 1 1908; and It appearing to  the Court that 
said agreem ent con tem pla tes the paym en t b y  the receivers o f  the K irby  
L u m b er C o. to  the receiver o f  the H ou ston  Oil C o. for  24,000 ,000  feet o f  
t im ber m on th ly , beginning w ith  A p ril 15 1907, w hether that am ou n t o f  
stum page Is cu t from  the lands o f  the H ou ston  Oil C o. or n o t, up to  F eb . 1 
1908; and It further appearing that said paym en ts are necessaty to  enable 
the rece iver o f  the H ou ston  Oil C o. o f  T exa s to  m eet current operations 
and  tim ber certificate paym en ts, and th a t, under ex istin g  con d ition s It 
m a y  n ot be to  the best Interest o f  the K irb y  L u m ber C o. to  a ctu a lly  cu t said
24 ,000,000 feet o f  tim ber m on th ly . It is therefore ordered that the re
ceivers o f  the K irb y  L u m ber Co. pay  the receiver o f  the H ou ston  Oil C o. o f  
T exas for  24,000,000 feet o f  tim ber m on th ly , beginn ing A pril 15 1907 and 
ending F eb . 1 1908, and th at the stum page paym en t for  January 1908, 
w hich  w ou ld  ordinarily  be p aya b le  on  F eb . 15, be m ade on  Jan . 20 1908, if 
the receiver o f  the H ouston  O il Co should require said p aym en t; said 

aym ents w hen m ade to  be cred ited  to  the receivers o f  the K irb y  L u m —  
er C o. upon  th e  book s  o f  the H ou ston  OH Co. as fo r  stum page pa id  fo r  at 

the rate o f  $5 .00 per 1,000 feet.
T h is order is supplem entary to  the orders o f  this C ourt m ade and entered 

on  A p ril 16 1904 and on  Jan . 5 1905, resp ective ly , and is govern ed  b y  said 
ord er o f  A pril 16 1904.— V . 84, p . 870, 696.

Hudson River Electric Power Co.— New Bond Issu e.—  
This com pany has applied to  the New Y ork  State Gas C om 
m ission for permission to  issue “ consolidated and refunding 
m ortgage”  bonds to  the am ount o f  $3,232,000, under a

m ortgage executed A pril 24 1907, securing a proposed issue 
o f n ot to exceed $30,000,000. “ A lban y  A rgu s”  says:

T h e purpose o f  the proposed  Issue is to  p rov id e  for the purchase o f  the 
flow age rights o f  a large reservoir on  the S acan daga R iv er  in  the counties o f  
S aratoga  and  F u lton , the con stru ction  o f  a dam  and pow er-house at Conk- 
lin g v llie , N . Y . ,  w ith  the necessary transm ission lines and sub-stations, and 
o th er  purposes. T h e co m p a n y ’s ca p ita l s tock  is $10 ,000 ,000, o f  w h ich  there 
Is now  issued $5,777,300 . Th e am ou n t o f  bonds at present outstanding 
Is $4 ,140 ,000 , issued under a first m ortgage d a ted  Jan . 2 1904.— V . 83 ,p .972.

Jamaica Water Supply Co.— M aturing Bonds— Option of 
Exchange.— President Charles A . L ock w ood  gives notice:

The first m ortgage 6 %  bon d s due June 1 1907 will be p a id  at m atu rity , 
principal and Interest, on presentation  at the P egp le ’ s Trust C o ., 181-183 
M ontague Street, B rook lyn . H olders are offered the op tion  o f  exch an g in g  
th eir  present hold ings fo r  Jam aica  W ater Supply  C o. unified first m ortgage 
5 %  gold  bon d s due Ju ly  1 1954 at 98 and accrued  Interest.

Journeay & Burnham, Brooklyn, N. Y .— R eceivership .—  
A t B rooklyn  on April 9, b y  the request o f the directors, 
Supreme Court Justice Thom as appointed President W illiam  
E . Phillips as receiver o f the property. Y esterday Suprem e 
Court Justice K elly  in B rooklyn  authorized the receiver to  
sell the m erchandise, fixtures and delivery system  to the 
highest b idder.

T he com p a n y , It Is stated , has a surplus o f  assets over liab ilities, its  float
in g  d eb t , a ccord in g  to  one a ccou n t, consisting o f  abou t $23,000 in  n otes  
and som e $75,000 in unpaid bills; but the d irectors believe  that it Is better  
t o  sell the business as a  w hole than to  run the risk o f  contin u in g it on a losing 
basis. In  1901 the capital s tock , orig ina lly  $1,000 ,000  (o f w h ich  $500,000 
w as cum ulative  8 %  preferred) w as reduced  to  $500,000, all o f  one class, o f  
w hich  $100,000 w as held In the treasury at last adv ices . C om pare V . 84, 
p . 573; V . 72, p . 1139, 778; V . 70. p . 1293.

Kansas City (Mo.) Gas Co.— L ease.— See United Gas & 
Im provem ent Co. under “ A nnual R ep orts”  on  a preceding 
p age .— V . 83, p . 821.

Kansas City Pipe Line Co.— L ease.— See U n ited  Gas & 
Im provem ent Co. under “ Annual R eports”  on  a preceding 
page.

Kansas Natural Gas Co.— L ease.— See U nited Gas & Im 
provem ent Co. under “ A nnual R ep orts”  on  a preceding page. 
— V. 84, p .  568.

Lehigh Portland Cement Co., Allentown, Pa.— New Stock.
— The com pany on Jan. 30 1907 filed a certificate o f increase 
of authorized capital stock  from  $4,000,000 to  $7 ,500,000 , 
The am ount outstanding was recently increased from  
$3,794,850 to $7,731,750; par $50.

In corporated  In P en nsylvan ia  N o v . 26 1897 w ith  capital stock  o f  $250,- 
000, w hich  in M ay 1899 was Increased to  $350,000; in  A p ril 1900 to  $800,000; 
In January 1902 to  $1,350,000 ; in F ebru ary 1902 to  $1,857,000 ; in Ju ly  1903 
to  $1,870,000 ; In F ebru ary 1906 to  $3,740,000 ; in June 1906 to  $3 ,765 ,350 , 
and in N ovem ber 1906 to  $3 ,794 ,850 , these increased am ounts being o u t
standing at the dates nam ed. B y  election  return  filed Jan. 30 1907 the 
lim it o f  issue was Increased from  $4,000,000 to  $7,500,000 . (Com pare 
N orth  A m erican  P ortland  Cem ent C o. in  V . 83, p . 1416; V . 84, p . 163.)

A n exchange says: “ The com p a n y  has acquired the entire p rop erty  o f  
the M itchell L im e Co. at M itchell, In d ., and  w ill build  a $1,500,000 P ortland  
cem ent m ill in the neighborhood  o f  M ason C ity , Iow a , hav ing  recen tly  
purchased 500 acres o f  land for  that purpose . Charles A . M atcham , 
General M anager, resigned F eb . 1 .” — V . 84. p . 163.

Maryland Telephone & Telegraph Co.— Consolidation .—  
See Baltim ore E lectric Co a b ov e .— V . 84, p . 999.

Merchants’ & Miners’ Transportation Co., Baltimore.—
New O fficers.— Charles S. Mellen, President o f the New Y ork  
New Haven & H artford  R R  C o., and J. S. H em ingw ay, a 
director in the same com pany , have been elected to the 
board to  succeed W . K ennedy Crom well and E . P . W h itn ey , 
who has resigned. J. H . R ob in ette  was m ade Secretary and 
Treasurer. Com pare V . 84, p . 1056, 999.

Mexican Telegraph Co.— Text of Annual Report.— The 
earnings and balance sheet for the calendar year 1906 were 
given  in our issue of A pr. 6 , p . 801. In  the printed report 
dated Mar. 26 1907 President Scrym ser says:

Th e con tra ct for  m aking and lay in g  the d irect cab le betw een  N ew  Y ork  
and C olon, Isthm us o f  P an am a, referred to  In m y  last c ircu lar, has been  
aw arded  to  the T elegraph C onstruction  & M aintenance C o ., L im ., o f  
L on d on , and there appears to  be  n o  d ou b t th at it w ill be com p leted  and In 
operation  b y  abou t A u g . 1 n e x t , as an tic ip a ted . I t  has been  agreed th at 
the cost o f  this cab le  shall be shared betw een  the M exican  T elegraph Co. 
and the Central & South  A m erican  T elegraph Co. In prop ortion  to  the 
m ileage o f  the present cables in the G ulf o f  M ex ico , i .e . ,  738 m iles from  N ew  
Y ork  w ill be ow ned b y  the M exican  T elegraph Co. and the rem ain der, 
estim ated  at 1,563 m iles, Including the stations a t G uantanam o, Cuba and 
C olon , w ill be ow n ed  b y  the Central & South  A m erican  Telegraph  Co. Th e 
tra ffic  accru in g  from  the use o f  th is  cab le  w ill con tin u e as now  u p on  the 
sam e m ileage basis. T h e three cables In the G ulf o f  M ex ico  ow ned b y  you r 
com p a n y , also Its land lines from  V era  Cruz to  M ex ico , are In p erfect w ork ing  
order. T h e rapid  grow th  o f  y ou r  M exican  tra ffic  w ou ld  soon  h ave requ ired  
another G ulf cable to  insure Its p rom pt transm ission during business hours; 
th is, how ever, w ill be a v o id ed  b y  the estab lishm ent o f  the N ew  Y ork -C o lon  
Cable to  w h ich  the South  A m erican  tra ffic  w ill be la rgely  d iv e r te d .— V . 84 
p . 807 801.

Minnesota Thresher (Manufacturing) Co.— Assessm ent—  
Litigation.— Chief Justice Baldw in o f  the C onnecticut Su-

reme Court o f Errors has granted Theodore R . Converse o f
tillw ater, M inn., as receiver, a w rit o f  error for the rem oval 

to  the United States Suprem e Court o f  suits brought against 
the A etna National Bank o f H artford and First N ational 
Bank o f Suffield, Conn. to collect an assessment o f $18 a 
share (3 6 % ) levied  on  the stockholders under the double- 
liab ility  provision o f the M innesota law , to  pay  the claims of 
creditors.

Th e Sup iem e Court o f  C on necticut d ec id ed  tlie cases adversely  to  the 
receiver. Th e assessm ent was levied  under a ruling o f  the Suprem e C ou it 
o f  M innesota . A n  ed itoria l article  in our issue o f  March 3 1906, page 484 , 
rev iew ed  a decision  o f  the U nited  States Suprem e Court hold ing the assess
m en t Invalid  as against another ban k. T h e M erchants’ N ational B ank o f  
St. P au l, a large cred ito r , has app lied  to  the D istrict Court at Stillw ater 
f o r  an order levy in g  an  ad d ition al assessm ent o f  64 % , bringing the am ou n t 
up to  the full s ta tu tory  (double) liab ility . Th e hearing on  this petition  is 
set for  June 11. C om pare V . 74, p . 481; V . 82, p . 484.

Municipal Gas Co., Albany, N. Y .— Reduction in  P rice of 
Gas.— G overnor Hughes on  April 26 signed the bill o f Senator 
G rattan, reducing the price o f gas in A lbany from  $1 30 to 
$1 per 1,000 cubic feet, w ith a prescribed m inim um  for illum i
nating pow er and gas pressure.— V. 82, p . 104.

For other Investment News see page 1125. B •
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itepcrrts- anti Iloxmueuts
GENERAL ELECTRIC COMPANY.

F IF T E E N T H  A N N U A L  R E P O R T — F O R  T H E  FIS C A L Y E A R  E N D IN G  J A N U A R Y  31 1907.

Schenectady, N . Y ., A pril 27 1907.

To the Stockholders of the General Electric Com pany:
T h e profits o f  you r C om pany for  the year ending Jan. 31st

19o7 (Including $320,702 55 from  securities sold , $675,000 
Increased value o f  S ecurity  H olding-C om panies, and $417,- 
586 19 from  royalties, d iv iden ds, sundry profits, e t c .) ,  
a fter ded u ctin g  all patent, general and m iscellaneous e x 
penses, and allow ances for  depreciation  and losses, and 
w ritin g off $2,834,123 80 from  F a ctory  P lants— this being 
substantially  74 %  o f  all expend itures thereon  during the
year— w ere_____________________________ ______ _________________$8,427,842 68

P a id  in d iv iden ds during the y e a r___________  ________________  4,344,342 00

$4,083,500 68
W ritten  off P a ten ts, Franchises and G ood -W ill A ccou n t, 

w h ich  on January 31 1897 stood  on the books o f  the C om 
pan y  at $8,000,000 , to  reduce It, to  the nom inal sum o f  $1 . .  999,999 00

Carried to  Surplus A cco u n t_____________________________________  3 ,083,501 68
A m ou n t o f  surplus a t the end o f  last fiscal year w a s____ _____  12,027,295 09

T ota l surplus Jan uary 31 1907_______________________________$15,110 ,796 77

The sales billed by  your Com pany to its custom ers for the 
past jrear were nearly $17,000,000 more than for the previous 
year, showing an increase in shipm ents o f about 4 0 % .

The sales billed for the first tw o m onths of the present 
fiscal year are m ore than 50%  greater than last year. Should 
this grow th in business continue, additional capital will be 
required.

Details o f the business in the Selling and M anufacturing 
D epartm ents m ay be found in the reports of the First and 
Third Vice-Presidents.

The Financial R eport o f the Treasurer and General 
A u ditor is also subm itted. A ttention  is called to the in for
m ation given therein as to the recent increase in the share 
capital o f the C om pany.

The certificate of Public A ccountants is attached hereto. 
There is also appended a Consolidated Balance Sheet of 

the A ffiliated Com panies.
B y  order of the B oard.

C. A . C O F F IN . President.

F IR S T  V IC E -P R E S ID E N T ’S R E P O R T .
Schenectady, N . Y ., A pril 1st 1907.

C . A . C offin , E sq., President General Electric Com pany.
Sir:— I subm it the follow ing report for the fiscal year end

ing January 31st 1907:
S A L E S  A N D  O R D E R S .

T ota l sales (am ount billed to  c u s to m e rs ) '______________ _________ $60,071,883
T ota l orders re ce iv ed __________________________________ _____________  60,483,659

Com parison with previous years:
Y ea r ending J a n . 31 s t—  A m ount billed. Orders received.

190 2  _________________________$32,338,036 $34,350.840
190 3  :_______________ ______________  - 36 ,685,598 39,944,454
1904   41,699,617 39,060,038
190 5   39,231,328 35,094,807
190 6   43,146,902 50,044,272
190 7  ______ ____________________  . . .  .  60,071,883 60.483 659

.“ O rders r e ce iv ed ”  include on ly  apparatus m anufactured  by the General
E lectric  C om pan y, and d o  not include such item s as services o f  expsrts , 
labor o f  insta llation , freight and transportation , supply  m aterial, boilers, 
engines, e t c .,  o f  ou tside  m anufacture, and bare cop p er w ire. A ll these 
Item s are included  In "A m o u n t b illed .”

In  the last ten years the am ounts billed have increased 
from  $12,540,994 in 1896 to $60,071,883 in 1906, an average 
increase o f 17 per cent per year.

The very large increase in the business o f the Com pany 
during the past year, together with the difficu lty  and delay in 
obta in ing raw m aterials, have m ade it very difficult to m eet 
the requirem ents of our customers as to deliveries.

C U R T IS  ST E A M  T U R B IN E S .
During the past year turbo-generators gf an aggregate 

capacity  of m ore than 350,000 H . P. have been sold.
Thirty-seven Curtis turbines have been installed in Japan. 

W e have also sold Curtis turbines for installation in England, 
Ireland, France, Germ any, South A frica, Cuba, M exico, 
Canada, Brazil, New Zealand. Siam, Peru. Algeria and Spain.

On January 29th 1907 an official test was m ade by  the 
engineers o f the Boston Edison C om pany of one o f the 5.000 
K . W . turbines in its station. Under the norm al operating 
conditions the test show ed a steam  econom y o f  13.586 lbs. of 
steam  per K . W . hour.

On Feb. 25 1907 one of four 8,000 K . W . turbines in opera
tion  at the Fiske Street Station of the Chicago Edison Co. 
was unofficially tested under the regular operating conditions 
and showed a steam  econ om y o f less than 13 lbs. o f steam  per 
K . W . hour. This test proves beyond question the pre
em inence of the Curtis turbine in respect of steam econom y. 
This test, m oreover, show ed the rem arkable result that from
5,000 K . W . ou tput to 14,000 K . W . ou tput the steam  con 
sum ption  varied less than 1.00 lb . per K . W . ou tpu t.
E L E C T R IC A L  E Q U IP M E N T  O F T H E  N E W  Y O R K  C E N T R A L  & 

H U D SO N  R I V E R  R A IL R O A D .
The New Y ork  Central & H udson R iver R R . com m enced 

the regular operation  o f m any o f its trains b y  electric power

on December 11 1906. T o-day (April 1 1907) there are 110 
multiple unit electric trains and 30 electric locom otives in 
daily service. The total daily multiple unit train mileage is
1,250 miles. Sixty trains are handled each day b y  electric 
locom otives, the daily train mileage being 692 miles.

The electric service is satisfactory in all respects. The  
delays in service are less than with steam , and the number of 
“ dead” movements is greatly reduced as compared with 
steam .

All of the suburban service of the New York Central, and 
the m ajority of the long-distance trains are to-day operated  
in and out of the Grand Central Station by electric power.

ELECTRICAL EQUIPMENT OF THE WEST JERSEY & SEASHORE 
RR. (PENNSYLVANIA SYSTEM).

This steam road from Camden to Atlantic City— a branch 
line of the Pennsylvania R R .— was equipped electrically with 
General Electric Com pany apparatus in the autum n of 1906.

This apparatus has operated with complete success. On 
March 31st of this year the 58 motor cars (every car in each 
train being a motor car) carried 17.000 people, without delay 
or accident.

SUPPLIES.
Sales of supplies and small apparatus, such as m eters, 

transformers, direct and alternating m otors, arc and incan
descent lights, wiring devices, e tc ., e tc ., have increased 3 5 %  
over the previous year. 40 ,365  stationary m otors, aggre
gating 565,000 H . P .. were sold during the year.

APPARATUS.
Sales of large apparatus have also increased, and show the  

same tendency as heretofore towards larger sized units. T h e  
maxim um  sizes in various lines are:

U nits—  N om inal Ratlnrj. Overload C apacity.
Turbo Alternators . . ___________ ________ 9,000 K.W. 13,500 K.W.
Water Wheel Generators_________________7,500 K.W. 11,250 K.W.
Direct Current Generators________________2,700 K.W. 4,000 K.W.
Induction Motors___ ____________________6,000 K.W. 9,000 K.W.
Transformers____________________________7,500 K.W. 11,250 K.W.

INCANDESCENT LAMPS.
The consumption of incandescent lamps has been very  

large, and great difficulty has been experienced in supplying 
the demand. The situation is being met by large increases 
in factory facilities which will provide for a greatly increased 
output of incandescent lamps during the next winter season 
when the maximum demand occurs.

The production of metal and metalized carbon filaments is 
rapidly increasing.

FOREIGN BUSINESS.
The business of the Foreign Department has shown a 

gratifying increase over the previous year. This business is 
well distributed throughout the world.

DAILY SUPPLY ORDERS.
During the year we have received about 235 ,028  supply  

orders (not including contracts), an average of 783 per work
ing day. The record of the past year, compared with some 
previous years, is as follows:

Average supply orders received per working day:
Year ending January 31 1900______________________________ _________ - . -  473

•• 1902. - - -  _______________ _____  _____  533
"  1904_____________ _____________________  _______  570
“  1906 . . . .  ________ _ ___________________________ 694
”  1 9 0 7 ________ _______________ ______  _______ ______ 783

ORGANIZATION.
The growth of the business of the Com pany lias made it 

necessary to expand our organization. Mr. J. R . Lovejoy  
has been appointed General Sales Manager, Mr. J. G. Barry 
Manager of the Railway Departm ent, Mr. C. D. Haskins 
Manager of the Lighting Department and Mr. 1). R . Bullen 
Manager of the Supply Department.

I desire to express m y appreciation of the loyal, efficient 
and hearty co-operation of all Department and Local Office 
Managers and Salesmen in the conduct of the selling business 
during the past year.

Respectfully subm itted,
E U G E N E  G R IF F IN , First Vice-President.

T H IR D  V IC E -P R E S ID E N T ’S R E P O R T .
Schenectady, N . Y A p r i l  loth  1907.

C . A . C offin , E sq ., President, General Electric Com pany.
Sir:— I subm it the follow ing report on  m anufacturing and 

engineering for the fiscal year ending January 31st 1907: 
MANUFACTURING.

E xpenditures aggregating $3,834,123 80 have been made 
during the year for real estate, erection of new factories, ex
tensions to existing buildings, additional machinery, pat
terns, special tools, fixtures, etc . „  ________
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The follow ing table shows approxim ately  the floor space 
and the num ber o f  factory  em ployees during the last five 
years:

i F loor  Space. E m ployees.
1 9 0 3 ..  .  .................... ......................................................... 3 ,000,000 18,000
1 9 0 4 . .  ____________________________________  3 ,700,000 17,000
190 5  ...................................... ...................  4 ,100,000 18,000
190 6 ..................... ................................. .....................  4 ,350,000 22,500
190 7  ................................. ................ ...............................  4 ,770,000 28 000

The land area o f all three plants is now  about 445 acres.
The total b ook  value o f all the land and buildings (exclud

ing m achinery, e tc .)  o f the Schenectady, Lynn and Harrison 
factory  plants is $5,363,812 88, or about $1 12 per square foo t 
o f  m anufacturing floor space o f the buildings.

Schenectady W orks.— A building of 237,000 sq. ft . o f floor 
area which will be used for the m anufacture o f large appa
ratus , and release space in other parts o f the plant for sw itch
board and kindred w ork, is now nearing com pletion.

There are also under construction a Blacksm ith and Boiler 
Shop aggregating 39,000 sq. ft . o f floor space, an extension 
to  the Pow er House o f 18,000 sq. f t . ,  buildings for a w ood 
w orking plant aggregating 80,000 sq. ft . and an addition  of
26 .000 sq. ft . for the manufacture of wire and cable.

A dditional im portant extensions aggregating 370,000 sq. ft .
have been authorized.

The Brass F oundry and other additions m entioned in m y 
.last report as under construction  were com pleted during the 
year.

Lynn W orks.— The com pletion  of the buildings for the 
m anufacture of railway and stationary m otors, e tc ., o f 170,-
000 sq. ft . o f floor area, m entioned in m y last report, has been 
delayed b y  the recent difficulties attending building opera
tions, bu t these buildings will be finished and occupied  at 
an early date.

The extension to  the Turbine Building o f 45,000 sq. ft . 
has been com pleted.

B u ild in g s  of 168,000 sq. f t . ,  to  provide increased facilities 
for the production  of meters, instrum ents and other w ork, 
will be erected this year.

Harrison W orks.— A  building o f 60,000 sq. ft . has just been 
com pleted for the m anufacture o f high efficiency metal fila
m ent lam ps.

A  four-story building o f 120,000 sq. f t . ,  to be located on 
land  recently purchased at F t. W ayne, In d ., and to be de
voted  to the production  of incandescent lam ps, has just been 
started.

Pittsfield W orks.— The plant o f the Stanley-G . I . E lec. 
M fg. C o., at P ittsfield, Mass., has been used to  a large extent 
fo r  the m anufacture o f General E lectric C om pany apparatus 
during the past year. I t  is now  used w holly for this purpose, 
and will be operated hereafter as one o f the General E lectric 
C om pany’s plants. The floor space at present available is
370.000 sq. f t . ,  w ith about 1,700 em ployees.

There are now  under construction  extensions to  this plant 
aggregating 178,000 sq. ft . which will be used for the m anu
facture o f transform ers, lightning arresters, switches and 
other apparatus.

ENGINEERING.
Engineering effort has continued to be largely devoted  to 

th e extension and im provem ent o f Our existing lines o f appa
ratus, although a large am ount o f special apparatus has been 
designed to m eet novel conditions.

L ong-distance transmission o f electricity is now  thoroughly 
established in practice, and orders have been received for the 
equipm ent o f a num ber of new and im portant installations of 
th is  kind during the year. The increase in the distance 
•covered b y  such system s has involved the successful solution 
o f  m any d ifficu lt problem s connected w ith the generating, 
distributing and controlling apparatus.

T he size and voltage o f transform ers for use in long-distance 
transm ission w ork continues to increase. W e are now build
ing on  order a num ber o f transform ers of 7,500 K . W . 
ca p a city , for operation  at 104,000 volts.

Our high tension switching apparatus has been still further 
developed during the year; one notable instance has been the 
design and successful testing o f a sw itching device for 100,000 
v o lt  operation.

Our line o f steam turbine generators has been enlarged and 
im proved . The first o f our 8,000 K . W . turbine machines 
was started at the station o f  the Chicago Edison Companjr 
in Septem ber 1906, and has been in daily operation  w ith 
loads at tim es reaching 14,000 K . W . F ive o f these great 
m achines have since been placed in operation  in Chicago and 
New Y ork . The steam econom ies which have been realized 
in these and other of our large turbines are unprecedented. 
Such high econ om y, added to the sim plicity , reliability and 
com pactness already realized in our turbine units, places us 
in a position to furnish our customers a prim e m over whose 
value is unequaled.

The operation  o f the single-phase alternating current rail
w ay equipm ents which we have installed has been entirely 
satisfactory, and we have received orders for a num ber of 
such equipm ents during the year.

Our engineers have com pleted the design o f  a line of direct 
current railway m otors containing im portant novel features. 
Practical tests have shown these new m otors to  be superior 
to  existing standards in econ om y, com m utation  and ability  
to  operate at higher and m ore econom ical voltages.

An interesting and im portant application o f electricity  is 
found in the reduction o f m etals. During the present year 
we have sold to  one custom er for use therein tw enty-eight

m achines of a total capacity  of 74,000 K . W . These m a
chines are the largest direct current generators in existence, 
were especially designed b y  us for the purpose, and those 
already com pleted have proved to be entirely successful.

The vertical shaft design w hich has proved so successful in 
our large turbines has been applied to the design o f m otor 
generators and rotary converters. This vertical arrangem ent 
effects a considerable saving of space and m oney, and is par
ticularly desirable for use in sub-stations in large cities. W e 
have sold a num ber of such vertical sets for operation  in Chi
cago and other places.

Electric m otors in industrial establishments continue to 
increase both  in num bers and in variety  of applications. A n  
interesting case involving the use of very large m otors o f 
special design is that of driving rolling mills in the m anufac
ture o f steel. W e have several contracts in which the m otors 
for driving the mills average about ten thousand (10 ,000) H . 
P . capacity  each.

Our Research L aboratory has developed a new process for 
m aking a metal filam ent lam p of great efficiency . The co m 
m ercial in troduction  of such lam ps will m ark a great step in 
the advance of the electric-lighting industry.

A  large num ber of Letters Patent covering new and im 
portant designs and devices has been applied for during the 
past year.

It  is a pleasure to testify  to the successful and original 
character o f the w ork o f  our engineers, and to the effective 
and econom ical w ork o f  our fa ctory  m anagers.

R espectfu lly  subm itted,
E . W . R IC E  J R ., Third Vice-President.

F IN A N C IA L  R E P O R T .
Schenectady, N . Y ., A pril 20th 1907.

C. A . C offin, E sq., President General Electric Com pany.
Sir:— The Balance Sheet and Statem ent o f Profit and Loss 

herewith transm itted— with an explanation  o f each item  on 
the Balance Sheet— include the assets and liabilities and profit 
and loss accounts o f the Edison  General E lectric and T h om - 
son-H ouston  E lectric Com panies (w hich, for convenience of 
bookkeeping, are consolidated w ith those of the General 
E lectric C om pany) at January 31 1907; and when “ the C om 
pan y”  is spoken of both  the above-m entioned corporations 
are included.

ASSETS.
P A T E N T S , F R A N C H IS E S  A N D  G O O D -W IL L .

During the year there was expended in acquiring sundry 
patents, for licenses under patents, and in patent litigation , 
$785,594 17, which has been treated as ord inary expenses of 
the year.

In  addition  the am ount o f $999,999 00 has been charged 
to Profit and Loss, leaving the C om pany ’s patents, franchises 
and good-w ill standing at a nom inal va luation  o f $1 .

F A C T O R Y  P L A N T S .

This account represents the Real Estate (lands and build
ings); M achinery (steam and electric plants, tools, appli
ances, e tc .); Patterns (including draw ings, e tc .); and Sun
dries (fittings and other small property accounts) o f the 
m anufacturing plants at S chenectady, N. Y .;  L ynn , Mass., 
and H arrison, N. J.

All are free from  m ortgage or other lien .
On January 31 1893 the b o o k  value o f  all three fa c to ry  plants

w a s ______________________________ ________________________________$3,958 528 21
During: the fourteen years from  that date to  January 31 1907 

(over and above  all ordinary expend itures for the m ainte
nance and repair o f  building's and m ach in ery ), additions 
o f  lands, buildings and additions to  and replacem en t o f 
m ach inery , e tc  , have been m ade at a tota l cost o f __________23,246,496 66

T ota l b ook  cost o f  the p lan ts----------------------------------------------- $27,205,024 87
There has been w ritten  off during those fourteen  years a tota l

allow ance for  depreciation  and rep lacem en t o f_____________ 18,205 ,024  87

L ea vin g  their b ook  value a t January 31 1907____________ $9,000,000 00

D iv id ed  as follow s:
S ch en ectady  p lant _________________________________________ $6,036 724 29
L yn n  p la n t__________________________ ___________________________  2 ,638,275 41
H arrison p lant (L am p F a c to r y )_______________________________  3?5 ,000  30

$9 ,000,000 00

This valuation  is b u t $1 89 per square fo o t o f  floor space, 
including land, buildings, pow er houses, m achinery, tools and 
all other equipm ent.

A  sum m ary o f the changes in “ F actory  Plants”  account 
since the last Annual R eport is as follow s:

Book. V alue Cost of aeldi- W ritten  o ff Book V alue  
Jan . 31 tlons during at the end o f Jan . 31 

R ea l E state and 1906. the year. the year. 1907.
B u ild in g s ...........$4,843,812 88 $1,564,727 26 $1,044,727 26 $5 ,363 ,812  88

M a c h in e r y _______  3,156,185 12 1,927,364 36 1 ,447,364 36 3 ,6 3 6 ,1 8 5  12
P atterns ________  1 00 154,048 47 154.048 47 1 00
F u rn iture and

F ix tu r e s _______  1 00 187,983 71 187,983 71 1 00

T o t a l . . ............... $8 ,000 ,000 00 $3,834,123 80 $2,834,123 80 $9 ,000,000 00

.  REAL ESTATE.
(iOther than Factory Plants.)

This account represents the investm ent in the Edison  
Building, 44 Broad Street, New Y ork  C ity, and sundry par
cels o f  land in various places, m ostly  im proved and rented, 
w hich have been acquired at various tim es, chiefly in p a y 
m ent o f debts. All are free from  m ortgages.
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STOCKS AND BONDS.
M iscellaneous securities o f  m an u factu rin g , paten t-ow n in g ,

e tc .,  com pan ies, carried  a t one dollar for  each  l o t ________ $8# 00
A ll o th er stocks and  bonds (tota l par va lu e  $20 ,682 ,15 4),

described  be low , are carried at a b ook  value o f ________ . . .  20,#86,7*1 08
Stocks o f  A ffilia ted  Com panies o f  a to ta l par

value o f  $5 ,390 ,000___________________________  $6,385,071 00
(As these Stocks are ch iefly  ow ned b y  the 

General E lectric  C om pany, a C onsolidated 
B alance Sheet o f these Com panies is a p 
pen d ed— see end o f  this R ep ort.)

Stocks and B onds o f  Security  H olding’ C om 
panies, v iz ______________________. 1 ___________  6 ,417 ,166  28
U nited E lectric  Securities C om pa n y, B oston .
E lectrica l Securities C orporation ,N ew Y ork .
E lectric B on d & Share C om pa n y,N ew  Y ork .

(There has been added  to  the book  value 
o f  these S tocks and B onds the am ount o f  
the surplus net profit o f  these Com panies in 
the past year, nam ely $675,000.)

S tocks and B on ds o f  L oca l L ighting and
R a ilw a y  C o m p a n ie s ..______________________  3,786,471 46

M iscellaneous S tocks and B on d s_______________ 730,815 72
S tocks o f  Sundry F oreign  Com panies o f  a par

valu e  o f  $4,123,294 0G.............................. ............ 2 ,767,182 62

$20,086,701 08

T ota l b ook  value o f  all stocks and bonds as per B alance
S h e e t ........................................................... ........................................... $20,086 ,790 08

Considerable profits have been m ade b y  the affiliated 
Com panies and b y  the Local L ighting and R ailw ay C om 
panies, m ost o f  which profits have been added to the surplus 
o f  such C om panies. The General E lectric Com pany has not 
increased the b ook  value o f  the shares ow ned b y  it in the 
above-m entioned C om panies.

Pursuant to  the established p o licy  o f  selling securities 
which there is no special reason for holding perm anently, 
various stocks and bonds have been sold for cash since the 
last Annual R eport.

Their tota l par value was $1,010,379 60.
T h ey  w ere sold  fo r_________________________ __________________________$843,155 03
T h ey  had  been  carried on  the books a t ____________________________  513,452 48

P ro fit --------------------------------------------- --------------------------------------------. . .$ 3 2 9 ,7 0 2  55

N O T E S  A N D  A C C O U N T S R E C E IV A B L E .
This account represents the total debts now  due the 

Com pany.
They appear in the annexed Balance Sheet at an estim ated 

realizable value— i. e ., from  their face, $27,094,347 85, there 
has been deducted an allowance (which is believed to be 
am ple) o f $1,307,883 52 for possible losses (see b e low ).

SA L E S  D U R IN G  T H E  Y E A R .
The net am ount o f sales billed to  custom ers during the 

year was $60,071,882 99.
Of som e 19,700 regular custom ers on the accounts-receiv

able ledgers, an increase for the year o f 2,700, there were 
debit balances against 8,900 at the close o f the fiscal year.

C O L L E C T IO N S  D U R IN G  T H E  Y E A R .
During the year the cash collections from  notes and ac

counts receivable were approxim ately $53,000,000.
On January 31 1906 the face am ount o f notes and accounts 

receivable was $17,197,207 75, all o f  which have been settled 
during the year except $2,374,948 30.

N otes A ccounts Total
Receivable. R eceivable. F a ce  V alues 

B a lances, January 31 1906__$1,019,380 86 $16,177,826 89 $17 ,197 ,207 75 
O f w hich  there have been set

tled  during the past y e a r . .  763,966 94 14,058,292 51 14,822,259 45
L ea v in g  unsettled or unm a- ------------------------------------------------ ----------------------------

tured— orig inating prior  to 
the current year— 48 n ote 
accou n ts  and 735 open  ac-
c o u n t s . . . ......................... .........  $255,413 92 $2,119,534 38 $2,374 ,948  30

T h e unsettled  and unm atured 
balances o f  the current year
are________ __________________  2,710,458 28 22,008,941 27 24,719,399 55

B alan ces (face values) Janu
ary  31 1907 (se e b e lo w )____ $2,965,872 20 $24,128 ,475 65 $27,094 ,347 85

A L L O W A N C E S  F O R  P O S S IB L E  LO SS E S.
N otes

Receivable.
On debts ex istin g  at January 

31 1906 there was then  a l
low ed  . . . ___ ______ ______ _ $116,745 95

A m ou n t o f  such allow ance a b 
sorbed  during the current 
yea r, In e ffectin g  settle
m ents (see fo o t-n o te * )____  11,695 18

A ccounts
Receivable.

$793,443 79 $910,189 74

487,250 42 498,945 60

B alan ce  o f  allow ance rem ain 
ing  at January 31 1907____  $105,050 77

T his allow ance is now  Increased 
to  c ov er  possible losses on  all 
unsettled  and unm atured 
balances o f  the current and 
previous yea rs______________ 37,658 74

$306,193 37 $411,244 14

858,980 64 896,639 38

T ota l present a llow ance for  
possible  losses— to b e  d e 
d u cted  from  tota l face  values $142,709 51 $1,165,174 01 $1,307,883 52 

T o ta l fa c e  va lue (see b o v e ) ._  2,965,872 20 24,128,475 65 27,094,347 85

T ota l b o o k  va lu e  as per B a l
ance Sh eet.................................$2,823,162 69 $22,963,301 64 $25,786,464 33

* In e ffectin g  these settlem ents there w ere rea lized  $374,891 40 over last 
y ea r ’ s book  va lu ation , less $16,690 14 loss In settling som e debts below  their 
appraised value.

N et gain ab ov e  appraised va lu e  $358,201 26.
J O f this am ount $2,922,675 57 Is due from  the A ffilia ted  C om panies on 

a ccou n t o f  advances.
W O R K  IN  P R O G R E S S .

This a ccou nt does not include outlays for anything in 
process o f  m anufacture at the factories, but represents ex 
penditures for labor, m aterial, e tc ., at cost, on 1,123 uncom 
pleted installations of finished apparatus in progress at 
various places.
B alan ce as per Balance Sheet________. . . . . ____ . . . . . . . . ____ $3,853,321 23

N one o f the profit which m ay be derived from  these instal
lations is included in the profits o f the year.

M E R C H A N D IS E  IN V E N T O R IE S .
These accounts represent actual inventories— counted aad 

valued item  b y  item — of raw materials and goods m anu
factured  and in process o f m anufacture at the factories; 
o f  shipm ents in transit to  store-room s o f local offices; o f  
m anufactured goods in store-room s of local offices; o f  ma
terials in local repair shops; o f o ffice furniture and fixtu res, 
m ach inery, too ls , instrum ents, e tc ., in the general and loca l 
offices, and in local repair shops, e tc ., and also o f all good s  
on  consignm ent.

A  considerable quantity  o f apparatus and supplies is carried 
at local offices for the convenience o f custom ers, to  save tim e  
in  delivery from  factories and to save freight on individual 
shipm ents to  custom ers b y  having them  shipped in car-load 
lots to  local o ffice store-room s.

A ctive  selling finished and partly  finished apparatus and 
supplies have been valued at estim ated factory  cost; in active  
or slow  selling apparatus and supplies at about 50%  o f esti
m ated factory  cost, and obsolete apparatus and supplies a t  
scrap value.

The total o f  inventories o f apparatus and supplies in all 
local offices show ed a decrease from  b ook  value o f $103,745 63  
which am ount has been charged off to  Profit and Loss

O F F IC E  F U R N IT U R E  A N D  F IX T U R E S .
The tota l appraised value o f  all o ffice  furniture and fix

tures, m achinery, tools, instrum ents, e tc ., in the general and 
local offices and in local repair shops is $132,880 22. A ll 
these items are carried at a total b o o k  value o f  one dollar.

C O N S IG N M E N T S .
Finished apparatus for novel uses has been delivered t o  

various concerns subject to  purchase if its operation  is su c
cessful. The greater part o f consignm ent account represents 
such contingent sales, and the rem ainder represents a p p a 
ratus on  exhibition  or loaned to regular custom ers for tem 
porary use b y  them .
A ll such shipm ents are charged  on this a ccou n t a t estim ated

fa cto ry  cost. T h eir to ta l Is_____________________________________ $483,023 28
Less 5 0 %  allow ance for  d ep rec ia tion ______________________________ 241,511 64

N et b ook  value o f  apparatus loan ed  and consigned  as per
B alance S h e e t ___________________ '_____________________________ $241,511 6 4

LIABILITIES.
E N D O R S E M E N T S  O F  C U S T O M E R S ’ P A P E R .

As o f January 31st the com pany had its custom ers’ paper 
under discount, w ith its endorsem ent, to  the am ount o f  
$666,607 65.

D E B E N T U R E S .
A t  January 31 1906 there w ere ou tsta n d in g  5 %  G old D eben 

ture B onds o f 1892_________________________________________  $55,000 OO
%  40 -Y ea r G old B onds o f  1902___________________________  2 ,047 ,000  0 0

$2,102 ,000  OO

There have been no changes during the year.
C A P IT A L  S T O C K .

On January 31st 1906 the par value o f  the C apital S tock  o f
the C om pany outstand ing  am ou n ted  t o ____________________ $54 ,286 ,750 OO

There has subsequ ently  been  issued further 
C apital S tock  as follow s:

U nder Circular o f  D ecem ber 6th  1905 to  sto ck 
holders a t p a r____________________ __________  $19,500 00

U nder C ircular o f  D ecem ber 10th 1906, to
stockholders at p a r_________________________  9 ,266,600 00

---------------------- 9 ,286 ,100  0 0

$63 ,572 ,850 OO
Less C apital S tock  retired sh are)___________________________  50 OO

Capital S tock  Issued_____________________________________________ $63,572,800 OO
There has also been  subscribed under Circular o f  D ecem ber 

10th 1906, and installm ents o f  5 0 %  paid  thereon , the bal
ance being due in A pril 1907__________________________________ 1,561,500 OO

T ota l Capital S tock  issued and subscribed__________________$65,134,300 OO
A u th orized  against the a bove  stated $55,000 D ebentures,

w h ich  are convertib le  in to  stock  at 120_____________________  45,838  33
A u th orized , but n o t y et Issued or  su bscrib ed__________________ 14 ,819,866 67

$80 ,000 ,000  O®

A C C R U E D  IN T E R E S T  O N  D E B E N T U R E S .
This accou nt, as its nam e im plies, is the full am ount o f  

interest accrued to January 31 1907 on both  classes o f  th e  
C om pany ’s debentures then outstanding.

U N C L A IM E D  D IV ID E N D S .
This account represents the full am ount unpaid on  all 

d ividends declared and payable to January .31 1907 in clusive  
— the addresses o f a few  stockholders being unknow n.

ACCOUNTS PA YA B LE .
This account includes all unpaid audited in d ebted n 3ss.

A t the close o f  business on  January 31 1907 the unpaid 
vouchers on han d— n one o f  w h ich  w ere then due under the
term s o f  purchase— a m ou n ted  t o --------------------------------------------- $1 ,485,750 54

B etw een  January 31 and  F ebru ary  27 1907 the date  o f  closing 
the general book s , add itional liabilities belonging to  the 
past year w ere a u d ited , am ou n tin g  t o _______________________  2 ,524 ,660  04

T ota l as per B a lan ce S h eet--------------------------------------------------- $4,010 ,410  58

During the year the average am ount o f  unpaid vouchers 
carried over m onth ly— b y  keeping the book s, other than the 
cash b ook , open a sufficient tim e to  include each m on th ’s  
ob ligations in that particular m on th — was about $2 ,600,000 .

R espectfu lly  subm itted ,
H E N R Y  W . D A R L IN G , Treasurer. 
E D W A R D  C L A R K , General A ud itor .
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P R IC E , W A T E R H O U S H  & C O M P A N Y , C H A R T E R E D  A C C O U N T A N T S  

N ew  Y o rk , C h icago, St. L ou is, P ittsbu rgh , San F ran cisco,
L on d on , M elbourne, M exico .

54 W illiam  Street, New Y o r k , M ay 2d 1907.
To the Board of Directors of the General Electric Com pany, 

44 Broad Street, New York City.
W e have exam ined the books o f the General E lectric Com 

pany, in which are incorporated also the accounts o f the 
E dison General E lectric Com pany and the Thom son-H ouston  
E lectric Com pany; and we find that the Balance Sheet and 
the Profit and Loss A ccou nt below  are correctly  prepared 
therefrom .

W e have also exam ined the books o f the A ffiliated Com 
panies ow ned b y  the General E lectric Com pany (except in the 
cases of Foreign Selling Com panies, the accounts o f  w hich, as 
certified b y  Local A uditors, we have accep ted ), and find that 
the Consolidated Balance Sheet o f these Com panies below  
it correctly  prepared therefrom .

W e have satisfied ourselves that during the year on ly 
actual A dditions, E xtensions and R eplacem ents have been 
charged to  Capital, while am ple provision  has been m ade for 
R enewals and Depreciation; and that all expenditures in 
connection  with Patents and Patent litigation have been 
charged against the Earnings o f the year.

W e are satisfied that the valuations o f Materials and Sup
plies and M anufactured P roducts on  H and, and o f U ncom 
pleted Contracts as certified b y  the responsible O fficials, have 
been carefully and accurately m ade at or below  cost, proper 
provision  having been m ade for those which are either ob so 
lete or not readily salable.

Full provision has been m ade for Bad and D oubtfu l Notes 
and A ccounts R eceivable and for all ascertainable L ia
bilities.

W e have verified the Cash, and Stocks and Bonds b y  actual 
inspection or b y  proper certificates and are o f the op in ion  that 
the aggregate value placed on the Stocks and Bonds, the de
tails and character o f which are stated on page 20 (o f pam ph
let report,) is fair and conservative.

A nd we certify  that the A ccounts and Statem ents herein 
subm itted, in our op in ion , set forth  the true financial con 
dition  o f the C om pany on  January 31st 1907, and that the 
statem ent o f Profits for the year ending on  that date are 
correct.

P R IC E , W A T E R H O U S E  & C O M P A N Y ,
Chartered Accountants.

C O N S O L ID A T E D  B A L A N C E  S H E E T  O F  J A N U A R Y  31 190 7. 
A S S E T S .

P a ten ts. Franchises and G ood -w ill____________________________  $1 00
C a s h -----------------------------------------------------------------------------------------------  3 ,910,708 85
S tocks and B on ds_______________________________ 520,086,790 08
R eal E state (other than fa ctory  p la n ts )_______  347,488 93
N otes and A ccou n ts  R ece lvab le$22 ,863,788 76 
A d va n ces  to  A ffilia ted  C om 

panies _______________________  2,922,675 57
-------------------------- 25,786,464 33

W ork  in P rogress______________ _______________  3,853,321 23

$50,074 ,064 57
M erchandise Inventories—

A t F a ctor ies____________________ $19,680 ,242 89
A t  General and L oca l O ff ic e s . .  2 ,672,152 60
C o n s ig n m e n ts__________________ 241,511 64

-------------------------- 22,593,907 13
-------------------------- 72 ,667,971 70

D iscounted  P a p er_________________ ______________________________ 666,607 65
F a ctory  P lants (including all lands, buildings and m achinery) 9 ,000,000 00

$86,245,289 20

L J A B IL 1T IB S .
G old C oupon D ebeatw rce............._ ..............$2,047,000 00

8 %  "  ’ • "  .................... .........  55,000 00
A ccru ed  Interest on D eben tu res________________  458 34
A ccou n ts  P a y a b le___________ ______ ______________ 4 ,010,410 58
U nclaim ed D iv id en d s____________________________  1 ,465 86

----------- ------- —  6,114,334 78
Capital S tock  issu ed________ ______ __________________________ . . .  63,572,800 00
Subscriptions on  a ccou n t o f  C apital S tock , an  equal am ou n t

being paya b le  A p ril 1907_______ ."_________________ __________ 780.750 00
E n d o r s e m e n ts . .^ ________________________________________________  666,607 65
S urplus-------------------------------------------------------------------------------------------  15,110,796 77

$86,245,289 20

CONSOLIDATBD PR O FIT AND LOSSACCOUNT OF JAN U ARY 31 1907 
E X P E N S E S .

Cost o f  Sales (Including d epreciation  o f P lants, $2,834,123 80) $53,106,594 04
Interest on D ebentures_________________________________________  74,395 01
Profit for the current year------------------------------------------------------ 8,427,342 68

$61,608.831 73
P a ten ts w ritten  o f f_______________________________________________ $999,999 00
D ividen ds paid  In C ash_________________________________________  4,344,342 00
Surplus at January 31 1907 carried forward to next year____  15,110,796 77

$20,455,137 77
E A R N IN G S .

S a le s ...................................................... .............. ..................... ........................$60,071,882 99
R oy a lties , D iv iden ds and Interest on S tocks and

B on d s , and S un dry P rofits_____________ ;_______$417,586 19
In terest  and D iscou n t_____________________________  114,600 00

------------------  532,246 19
P rofit  on  Sales o f  S tocks a n d B on d s____________________________  329,702 55
Increase in  surplus o f  S ecu rity -H old in g  C om panies, repre

senting their net profits for  the year (page 20 o f  p am p h let) 675,000 00

$61,608,831 73
Surplus brought over from last year.......................................... $12,027,295 09
Profit for the year ending January 31 1907........................... .. 8,427,842 68

$20,455,137 77
H E N R Y  W . D A R L IN G , T reasurer, 
E D W A R D  C L A R K , G eneral A u ditor

C O N S O L ID A T E D  B A L A N C E  S H E E T  O F A F F IL IA T E D  C O M P A N IE S , 
J A N U A R Y  31ST 1907.

A S S E T S .

P rop erty  A cco u n ts ................................................................................... $4,708,743 95
P a ten ts , Franchises and G o o d -w ill____________________________  5 00
Current A ssets—

M erchandise, M aterial and Supplies__________$3,749,609 62
W o rk  in  P rogress_____________________________  338,521 82
N otes and A ccou n ts  R ece iv a b le______________ 2 ,032,467 77
Stocks an d  B on d s____________ _________________ 17,085 54
C a s h ....................................................................... .........  242,065 69

------------------------ 6 ,379 ,750  44

$11 ,088,499 39
L IA B IL IT IE S .

Capital S t o c k s . . . ................................................. ................................. .. $6,315,000 00
B o n d s ................................................................ ........................................ .. 135,000 00
Current L iab ilities________________________________________________ _ 557,831*41
G eneral E lectric  C om p a n y____>__________ ________ ______________  2,922,675157
Surplus—

A s at January 31st 1906________________________ $749,791 10
A d d  profits fo r  y e a r________________ $528,201 31
Less D iv id en d s_____________ •_______  120,000 00

-------------------- 408,201 31
-------------------- 1 ,157,992 41

$11 ,038 ,499 39

P H IL A D E L P H IA  C O M P A N Y.

i& j T W E N T Y -T H IR D  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D E D  M A R C H  31ST 1907.

l.,. Office of the Philadelphia Com pany.
Pittsburgh, P a ., M arch  31 st, 1907.

The Board o f  D irectors herewith subm it their report for 
the fiscal year ended March 31st 1907 .

During the year 8 wells were purchased, and 97 wells were 
drilled, o f which 76 were productive  o f gas, 4 o f oil and 17 
unproductive; 3 wells were sold and 38 abandoned, having 
ceased to  be productive; m aking the tota l num ber o f wells 
ow ned or controlled through stock  ownership (including the 
24 productive gas wells o f The Fairm ont & G rafton Gas 
C om pany) and in use b y  the C om pany at this date, 785.

During the year 21.44 miles o f  pipe were reclaim ed and 
172.60 miles were laid. The total am ount o f  pipe lines 
operated b y  this C om pany either through ownership or stock  
ownership in other corporations (including The Fairm ont 
& G rafton Gas C om pany) is now  2,029.73 miles.

This does not include the 161.11 miles o f mains o f  the 
A llegheny H eating Com pany nor the 371.78 miles o f  mains 
o f  our several artificial gas com panies.

The Com pany now  holds under lease 428,584 9-40 acres of 
gas and oil territory situated in W estern Pennsylvania and 
W est Virginia. In  controls through its ownership o f The 
Fairm ont & G rafton Gas C om pany 18 ,617%  acres, and 
through its m ajority  ownership o f the E quitable Gas C om 
pany 930 acres o f leaseholds.

The Com pany sold during the year 36,197,647,021 cubic 
feet o f natural gas, being an increase o f  3,234,699 651 cubic 
feet, w ith increased receipts from  that source o f $508,495 95.

There has been an increase during the year o f 8,630 
dom estic consumers o f  the natural gas supplied b y  the 
Com pany and the com panies it operates, including the 
Allegheny H eating Com pany and The Fairm ont & Grafton

Gas C om pany , m aking a tota l num ber of dom estic natural 
gas consum ers o f these Com panies 87,689.

T he C om pany has sold during the fiscal year 230 second 
m ortgage bonds and 64,800 shares o f the C om m on Capital 
S tock , and has applied the proceeds in retiring the one-year 
Collateral Gold N otes, issued O ctober 1st 1906, in paym ent 
for The Beaver Valley Traction  Com pany Capital S tock , 
the purchase o f the W ashington & Canonsburg R ailw ay 
C om pany Capital S tock , and in advances to the underlying 
Com panies to be used for im provem ents and extensions.

T he operations o f  the Pittsburgh R ailw ays C om pany will 
be found in the report herewith printed.

A ccom pan ying this report are statem ents showing the 
financial condition  o f the C om pany.

For the B oard,
J . H . R E E D ,

— —— - President.
P H IL A D E L P H IA  C O M P A N Y .

IN C O M E  A N D  P R O F IT  A N D  LO SS .A C C O U N T — Y E A R  E N D E D  
M A R C H  31S T 1907.

Gross Earn ings—
G a s .......................................................................................... $5,183,347 51
O i l .............  ............................................. ................... . 75,886 32

T ota l Gross E arn ings............. ................ .............. ..................... ........... $5 ,259,233 83
Operating E xp en ses—

R igh ts o f  W a y , R en ta ls  and L eases....................... $690,866 13
Gas P u rc h a se d .............................. ................................. .. 69,145 65
P rod u ction  E x p en ses_____________________________  132,437 96
T ran sp ortation  and D istribution  E xpen ses____  247,421 72
Selling and C ollecting E x pen ses__________________ 88,914 63
M aintenance E xpen ses...................................................  422,191 72
General E x p en ses ............... .............................................  208,898 95

T ota l O perating E x pen ses..................................... .$1 ,8 5 9 ,8 7 6  76
T a x e s ............................................... ......................................  76,891 88

T ota l O perating E xpenses and T a x es_______________________  1,936,768 64

N et Earnings.................................................................................................... $3,322,465 19
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Brought forw ard_________________________________________ _______ ..$ 3 ,3 2 2 ,4 6 5  19
Other Incom e—

D iv id en d s  on  Stocks O w n ed _____ . . . ____ _______ $1,468,996 90
R en ts  o f  R ea l E state and  B u ild ings____________  103,747 01
Interest and  D iscou n t____________________________  261,732 22
M isce lla n e o u s_____________________________________  9,297 30

T ota l O ther In com e____________________________________________  1,843,773 43

T ota l I n c o m e ____________________________ i _______________________ $5,166,238 62
D eductions from, Incom e—

R en ta ls o f  Leased  Gas L in es____________________  $10,267 00
M iscellaneous In terest and D is c o u n t___________  117,677 56

T ota l D ed u ction s from  In com e . 127,944 56

N et In com e before  D ed u ctin g  F ixed  Charges, Im provem en ts,
B etterm ents, E xten sions, & c _________________________________ $5,038,294 06
F ixed  Charges—

Interest on  F u nded D ebt o f  P h iladelphia  C om pany and
U nion  Gas C om pany o f  M cK e e sp o rt_________________________  1 ,045,690 27

N et In com e a fter  D edu ctin g  F ix ed  C h arges____________________ $3,992,603 79
Im provem ents, B etterm ents, E xtensions, & c .—

N ew  P rodu cin g  Gas W e l ls __________$487,961 76
N ew  P rodu cin g  Oil W ells___________  29,381 35
N ew  P ipe Lines— O utside C i t y ____  597,509 06
N ew  P u m ping S ta tion _______________  59,606 17
N ew  B u ild in g s _______________________  5,223 01
N ew  Telephone L in e s _______________  4,751 12

N otes Issued A pril 1st 1905 for  E x ten sion  o f
• T ran sp ortation  Lines and  R etired  D uring
• Y e a r _________________________________________ i . . .

$1,184,432 47

250,000 00

1,434,432 47

N et In com e— Surplus fo r  the Y ea r______________________________$2,558,171 32
Prem ium  on  B onds S o ld _________________________________________  1,912 50
S urplus A pril 1st 1906--------------------------------------------- ---------------------- 2 ,086,162 22

T ota l Gross Surplus____________________________________________ $4,646,246 04
Deductions from  Surplus—

D ividends on Preferred S tock ____________________  $300,000 00
D iv iden ds on C om m on S tock  o f  4 >3 %  declared

and pa id  during y e a r_________________________  1 ,427,539 50
D iv id en d  on  C om m on S tock  o f  1 Vi %  declared 

before  c lose o f  fiscal year (M arch 31st 1907),
paya b le  M ay 1st 1907_________________________  498,597 00

G ash Com m ission pa id  for  sale o f  C om m on C ap
ita l S tock _____________________ __________________ 65,500 00

V alue o f  C apital S tock  o f  Street R a ilw a y  C om 
panies charged o i l_______________________________  2,787 00

2 ,294,423 50

P er B alance S h eet_________________ $2,351,822 54
31ST 1907

Surplus M arch 31st 1907-
G E N E R A L  B A L A N C E  S H E E T  M A R C H  

A S S E T S .
P roperty  and P lant—

Charters, P aten ts and Franch ises______________
P ipe  L ines, T ran sp ortation  and D is tr ib u t io n ..  7 ,885
~ ......... 477

183 
339 
120 
523 

26 
35 

693 
951 
365 

45 
14 

5
135

Gas W ells.
Gas R ig h ts_______________________
Gas Leases_______________________
R ights o f  W a y ---------------------------
R ea l E sta te_____________________
B u ild in g s________________________
Telephon e L in es________________
Service C o n n e c t io n s ___________
M e t e r s ___________________________
R egula tors ---------------------------------
T o o ls _____________________________
O ffice  Furn iture and F ix tu res . 
H orses and Stable E q u ip m en t. 
M aude M ine Coal P ro p e rty .
B run ot Island P ow er S ta tion ___________________ 1,651

$1 00 
,3-14 67 
,125 65 
,543 69 
288 11 
945 34 
851 77 
866 18 
804 57 
326 69 
821 46 
675 20 
000 00 
850 00 
632 05 
047 97 
898 10

T ota l P roperty  and P la n t____________________________________ $13,456,022 45
M aterials and Supplies____________________ ______________________  233,477 09
S tocks and  B onds o f  O ther Com panies O w n ed -----------------------  44 ,030,370 25
U nexpired  Insurance____________________________________________  11,943 99
Bills R ece ivab le  D eposited  w ith  Trustees Covering A dvances

to  A ffiliated  C om panies_______________________________________ 3,260,000 00
Bills R ece ivab le  In T reasury, Covering A dvances to  A ffilia ted

C om p a n ies_____________________________________________________  734,245 10
/ ’'*■»i'T't'p'f) t  A c Qpf C—

Cash at B ank and on H a n d ______________________ $258,218 58
A ccou n ts  R e c e iv a b le ____________________________  878,437 05
T em p orary  L oans to  A ffilia ted  C om panies____  1 ,710,000 00

T ota l Current A ssets____________________________________________  2,846,655 63

T ota l A ssets________ ____________ ______________________ _______ $64,572 ,714 51

L IA B IL IT IE S .
C apital Stock—

C om m on 664,800 shares o f  $50 00 e a c h ___$33,240 ,000 00
Preferred 120,000 ....................................... ...... 6 ,000,000 00

T ota l C apital S to ck ___________________________________________$39,240 ,000 00
Funded D ebt—

First M ortgage and Collateral T ru st G old 
B on ds, being 5.517 B onds o f  $1,000 00
ea ch , 50 yea r, 5 % .................. ............................ .. $5 ,517,000 00

C on solidated  M ortgage and Collateral Trust 
G old  B on ds, being 15,138 B on ds o f  
$1,000 00 each , 50 y ea r , 5 % _______________  15,138.000 00

T ota l F u nded  D e b t___________________________________________  20,655,000 00
F ive  Y ea r  Serial G old  N otes, 5 % ,  d a ted  A p ril 1st 1905--------- 1 ,050,000 00

Current L iabilities—
Interest on  B on ds, A ccru ed  n o t D u e__________
R eserved  for  D iv iden d  on  Preferred S t o c k . .
D iv iden d  on Com m on S tock  o f  1 Vi %  D e

clared before close o f Fiscal Y ear (March
31st 1907), P ayable  M ay 1st 1907..................

A ccou n ts  P a ya b le_______________________________
T a xes , A ccru ed  n ot du e________________________
C onsum ers’ A d v a n c e s __________________________
U nclaim ed W ages_______________________________
Sinking Fund to  retire U nion Gas Co o f  M c

K eesport First M ortgage G old Bonds,
30 year, 5 % ___________________________________

R eal E state M ortgages----------------------------------------

T ota l Current L iabilities--------------------------- ------------------------------  1 ,275,891 97
P ro fit  and L oss—

Balance Credit M arch 31st 1907......................................................... 2 ,351,822 54

$338,362 50
25,000 00

498,597 00
139,207 26

58,845 31
184,164 62

1,890 28

5,125 00
24,700 00

T ota l L ia b il it ie s ...................................................................................... $64,572 ,714 51

\ o le .— T h e Ph iladelph ia  C om pany has a C ontingent L ia b ility  fo r  the 
fo llow in g  B onds, guaranteed both  as to  principal and Interest:
M t YVashlngtorf Street R a ilw a y  C o ., First M ortgage, 30 year,

5 %  G old Bonds d ated  A pril 1st 190 3____________ __________$1,500,000 00
S even teen th  Street Incline P lane C o ., First M ortgage, 30 year,

5 %  B on ds, da ted  M arch 1st 1905____________________________  125,000 00
A llegh en y  B ellevue &■ P errysvllle  R a ilw a y  C o ., First M ort

gage, SO yea r, 5 %  G old B on ds, da ted  April 1st 1905-----------  500,000 00
T h e M crn lngslde E lectric  Street R a ilw a y  C o ., First M ortgage,

30 yea r, 5 ;u G old B on ds, dated  O ctober 2d 1905-----------------  200,000 00
. Ben A v on  & Err>sworth Street R a ilw a y  Co . First M ortgage, 30

•year, 5 %  G old B on ds, d a ted  A pril 1st 1906-------------------------  300,000 00

W e have exam ined the B ook s and A ccou nts o f the Phila
delphia Com pany for the year en ded  March 31st 1907, and 
we hereby certify  that the foregoing B alance Sheet and 
Statem ent o f Incom e and Profit and Loss A ccou n t are cor
rect.

(S igned) H A S K IN S  & S E L L S .
C ertified P u b lic  A ccountants.

New Y ork , May 4th 1907.

S C H E D U L E  O F C A P IT A L  S T O C K  S H A R E S  O F O T H E R  C O R P O R A 
T IO N S  O W N E D  A N D  P O S S E S S E D  A T  M A R C H  31ST

1907 B Y  T H E  P H IL A D E L P H IA  C O M P A N Y .
Shares Total
owned. issue.

C on solidated  T raction  C om pa n y ______________________232,760 P ref. 240,000
C on solidated  Tra'ction C om pany ______________________284,299 C om . 300 ,000
U nited  T ra ction  C om pa n y o f  P ittsb u rgh ______________339 ,999 %  “  340 ,000
Chartiers V a lley  Gas C om p a n y _________________________  29,850 “  30,000
Pen nsylvan ia  N atural Gas C om p a n y___________________  19,822 “  20 ,000
S ou th  Side Gas C om p a n y _______________________________  15,046 “  20,000
E q u itab le  Gas C om pa n y o f  P ittsb u rg h _______________  13,774 “  14,000
E q u itab le  Gas C om pany o f  P ittsbu rgh _______________  4 ,908  P re f. 6,000
A llegh en y  H eating C om p a n y___________________________  2,664 C om . 5,000
C onsolidated Gas C om pany o f the C ity o f  P ittsbu rgh . 80,000 “  80,000
P ittsburgh  R ailw ays C om p a n y________________________  50,000 “  50 ,000
P ittsbu rgh  R a ilw ays C om p a n y________________________  50,000 P ref. 50 ,000
P ittsburgh  & Charleroi Street R a ilw a y  C om p a n y___  50,000 C om . 50,000
M t. W ash in gton  Street R a ilw a y  C om p a n y___________  30,000 “  30 ,000
T h e B eaver V a lley  T raction  C om p a n y ________________  21,500 “  21 ,500
W ash in gton  & Canonsburg R a ilw a y  C om p a n y_______  20,000 “  20,000
U n ion  Gas C om pany o f  M cK eesp ort___________________  16,000 “  16,000
T h e A llegh en y  C ou n ty  L igh t C om p a n y _______________  15,000 “  15,000
Southern  H eat, L ight & P ow er C om p a n y ____________  6,000 “  6,000
E ast M cK eesport Street R a ilw a y  C om p a n y __________ 5 ,000 “  5 ,000
B rad d ock  Gas & L igh t C om p a n y______________________ 5,000 “  5 ,000
S even teen th  Street Incline P lane C om p a n y __________ 5 ,000 “  5 ,000
A llegh en y  Bellevue & P errysvllle  R a ilw a y  C om p a n y . 5 ,000 “  5 ,000
F a irm ont & G ra fton  Gas C om p a n y ____________________  3 ,000 “  3 ,000
Suburban  Gas C om p a n y________________________________  2 ,000 “  2 ,000
B en A v o n  & E m sw orth  Street R a ilw a y  C om p a n y___  2 ,000 “  21000-
L ow  Pressure Gas C om p a n y ____________________________  1,000 “  1 ,000
Consum ers H eating C o m p a n y _________________________  1,000 “  1 ,000
M ansfield & Chartiers Gas C om p a n y__________________ 500 “  500
T h e M orningside E lectric  Street R a ilw a y  C o m p a n y ..  480 “  480
M ifflin  N atural Gas C om p a n y__________________________ 200 “  200
Tarentum  L igh t & H eat C om p a n y ____________________  100 “  100
T u stin  Street R a ilw a y  C om p a n y_______________________  24 “  24
Th e Ph iladelph ia  C om pa n y o f  W est V irg in ia________  10 “  lo

P H IL A D E L P H IA  C O M P A N Y  A N D  A F F IL IA T E D  
O P E R A T IN G  C O M P A N IE S.

C O M B IN E D  IN C O M E  A C C O U N T  F O R  T H E  Y E A R  E N D E D  
M A R C H  31S T 1907.

G ross E arn ings------------------------------------------------- --------------------------.$ 1 8 ,538 ,606  67
O perating E xpenses and  T a xes________________________________  9 ,340 ,325  28

N et E arnings ............... .......................................................................... $9 ,198,281 39
O th er In co m e ____________________________________________________  224,241 76

T ota l In com e............................................................................................. $9 ,422 ,523  15
D edu ction s from  In co m e ________________________________________  1,282,000 97

N et In com e Before D educting  F ixed  Charges, Im p rove 
m ents, Betterm ents, E xten sions, & c____________________ $8 ,140,522 18

F ixed  Charges: Interest on  F u n ded  D e b t____________________  3 ,306 ,790  09

N et In com e— A fter  D ed u ctin g  F ix ed  C harges______________$4 ,833,732 09
Im p rovem en ts , B etterm ents, E xten sions and

E x traord in ary  M aintenance E x pen ses______$1,534,185 63
N otes Issued A p ril 1st 1905 for  E x ten sion  o f

P ipe  L ines, R etired  D uring Y e a r____________  250,000 00
Car Trust N otes Issued D ecem ber 1st 1905,

R etired  D uring the Y e a r______________________ 40,000  00 1 ,824,185 63

N et In com e— Surplus for  the Y e a r____ _______________ _______ $ 3 ,009 ,546  46
D iv iden ds on  P referred S tock s_________________________________  303,201 00

Balance— Surplus for  the Y e a r ______________________________ $2,706 ,345  46
N ote .— Certain Item s R epresen ting Tran sactions betw een  C om panies 

have been  E lim inated  in the a b ove  R ep ort.

P IT T S B U R G H  R A IL W A Y S  C O M P A N Y .
F IF T H  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D E D  

M A R C H  31ST 1907.
IN C O M E  A C C O U N T .

Gross Earnings from  O p eration s_______________________________$10,232,619 88
Operating E xpen ses—

General E xpen ses________________________________  $851,908 59
C on du ctin g  T ran sp orta tion ............. .................. .......  3 ,243,327 51
M aintenance o f  W a y  and Structures___________  511,057 46
M aintenance o f  E q u ip m e n t____________________  632,981 99
P ark  E x p e n s e s ___________________________________  132,237 96

T ota l O perating E x pen ses____________________ $5,371,513 51
B ridge T o lls_______________________________________  108,732 98
T a x e s . _______ _____ ______ _________________________ 291 ,711 11

T ota l O perating E xpenses and T a xes______v________________  5 ,771,957 60

N et E arn ings_____________________________________________________  $4,460,662 28
Other Incom e—

R en t o f  Buildings and R eal E sta te ------------------- $47,875 88
Interest and D iscou n t-----------------------------------------  5,013 68
M isce lla n e ou s____________________________________  31,013 36

T ota l O ther In com e_________________________________________  $83,902 92

T ota l In co m e _____________________________________________________  $4 ,844,565 20
D eductions from  Incom e—

R en ta ls o f  Leased P roperties—
P g h .& C a stle  S h a n n on R R .C o . $15,000 00 
U nited  T raction  C o. o f  P itts . 552,485 66
C onsolidated T raction  C o___  1 ,550,598 00
B runot Island P ow er S ta tion . 60,169 20 $2,178,252 86

M iscellaneous Interest and  D iscou n t___________  278,514 60
T en em en t E x pen ses_____________________________  2,693 37

T ota l D edu ction s from  In co m e _____________________________  2 ,459 ,460  83

N et In com e B efore D edu ctin g  F ixed  Charges and E x traor
d inary  M aintenance E x p e n s e s -------------------------------------------  $2 ,085 ,104  37
F ixed  Charges—  „

Interest on  F u n ded  D ebt o f  P ittsbu rgh  R ailw ays C o. and
Leased C o m p a n ie s____________________________________________  1,734,199 71

N et In com e A fter  D educting  F ixed  Charges---------------------------  $350,904 66
E xtraord inary  M aintenance E xpen d itu res------- $300,131 26
Car T rust N otes Issued D ecem ber 1st 1905,

R etired  D uring Y e a r ............................................... 40 ,000 00 340,131 26

N et In com e, Surplus fo r  the Y e a r ---------------------------------------------  $10,773 40
Passengers C arried----------------------------------------------------------------- 203,411,809
Car M ileage__________________.._______________________________  36,125 ,014  Miles.
Earnings per Car M ile-----------------------------------------------------------  $.2791
E xpenses per Car Mile (Including T a x e s )__________________ .1552
N et Earnings per Car M ile — ---------------------------------------------  .1239
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CHICAGO fS T R E E T  R A IL W A Y  ORDINANCE.

Chicago Railways Company.

C O M M IT T E E ’S R E P O R T  A N D  O R D IN A N C E .

The report o f the Com m ittee on Local Transportation to 
the City Council o f Chicago, under date of Jan. 15 1907, 
regarding the ordinances which were adopted b y  vote  o f the 
people at the election last week, being the ordinances passed 
b y  the C ity Council Feb. 11 1907, respecting the Chicago City 
R ailw ay Co. and the Chicago Railw ays C o., which is the 
proposed successor o f the Chicago Union Traction Co. and 
subsidiaries, says, under date o f  Jan. 15 1907:

Y ou r com m ittee  reports herew ith an ordinance to  the Chicago C ity  R a il
w ay  C o ., coverin g  the lines n ow  operated  b y  that com p a n y , and certain 
extensions thereof, and an ordinance to  the Ch icago R a ilw ays C o ., coverin g 
the lines now  operated  b y  the receivers o f  the Ch icago U nion  T raction  C o., 
and certain extensions thereof.

These ordinances p rov id e  for  the im m ediate rehabilitation  o f  the said 
street railw ay system s and for  the right o f  the c ity  o f  Ch icago or its  licensee 
to  purchase the sam e on  F eb . 1 and on A u g . 1 o f  each and any  year upon 
giv in g  six  m on th s ’ previous n otice , in  w ritin g, and u pon  defin ite term s fixed 
In the respective ordinances.

The follow in g  is a brief sum m ary o f  the provisions o f  the ordinances:
Th e c ity  and the com panies respectively  agree that the va lue o f  the 

present tangible and intangible property  o f  the U nion T raction  system  is 
$29 ,000 ,000 and o f  the C ity  R a ilw a y  system  $21 ,000 ,000 .

Th e com panies agree that th ey  w ill proceed  at once to  rehabilitate 
and re-equip their entire street railw ay system s and put the sam e in first- 
class con d ition , in full com pliance w ith  specifications for  such w ork  and un
der the supervision o f  a B oard o f  Supervising E ngineers created under the 
ordinances.

Th e B oard o f  Supervising Engineers Is to  consist o f  three persons, one 
selected b y  the com panies and one selected b y  the c ity , and the third to  
be B ion  J. A rn old , w ho has been the expert engineer representing the C ity 
o f  Ch icago in traction  n egotiation s during the past five years. Mr. A rnold  
is also selected as Chief Engineer in charge o f  the preparation  o f  the plans 
and specifications for  the entire w ork  o f  rehabilitation  and o f  the super
vision  o f  such w ork .

Th e c ity  or any com p an y  authorized b y  it is given the right to  
purchase the entire property  o f  the tw o system s, or either o f  them , upon 
the p aym en t o f  the agreed price o f  the present prop erty  o f  each com p an y , 
respectively , and the cost o f  rehabilitation and extensions, in clu d in g  fair 
allow ances for con stru ction , profit and brokerage.

I f  the street railw ays are to  be so acquired for  operation  b y  a private 
corporation , for its ow n profit, the purchase price is to  be increased 20 % .

Th e com panies are lim ited , during their operation , to  an interest re
turn o f  5 %  upon  the agreed value o f  their p rop erty , p lus th e  cost o f  re
hab ilitation  and extensions.

The net profits from  th e  operation  o f  the street railw ays are to  be d iv ided  
betw een the c ity  and the com panies In the ratio  o f  55 %  to  the c ity  and 45 %  
to  the com panies.

The ordinances require the setting aside o f  6 %  o f  the gross receipts for  
m aintenance and repairs o f  the system s.

The ordinances further require the setting aside o f  an add itional and sepa
rate fund o f  8 %  o f  the gross receipts, to  cover renew als and d ep recia tion .

W h atever p ortion  o f  the tw o funds above  m entioned is n o t actu a lly  
devoted  to  the purposes specified rem ains In the funds and passes to  the 
c ity  or its licensee u pon  purchase.

In case either o f  the above  funds should in  any  even t be insufficient 
fo r  the proper m aintenance, repair and renew al o f  the entire street rail
w ay  system  and its equ ipm ent, the com panies are ob ligated  to  supply  a dd i
tional funds for these purposes.

The ordinances p rov ide  for  a com prehensive system  o f  transfers and 
through routes, b y  m eans o f  w hich passengers can  ride over all con n ectin g  
lines, w ith in  the c ity  lim its, covered  b y  the C h icago U nion T raction  sys
tem , the Chicago C ity  R a ilw a y  system , the Chicago C onsolidated system  
and the Chicago General R a ilw a y  system , for  a single fare, In any one gen
eral d irection .

T w en ty -on e  through  routes over the lines o f  those system s are speci
fied  in the ordinances, and provision  is m ade fo r  such add itions thereto as 
the tra ffic  m ay w arrant or require at an y  tim e hereafter.

N um erous extensions o f  the existing lines are specifically p rov id ed  for, 
and the com panies agree to  con stru ct and equip add itional extensions, 
am ounting to  6 m iles o f dou b le  track  or  12 m iles o f  single track  for  the 
U nion  T raction  system , and 4 m iles o f  dou b le  track or 8 m iles o f  single track  
for  the C ity R a ilw ay  system , in each year after the third year.

Th e com panies also agree, under certain conditions nam ed In the o rd i
nances, t o  con stru ct w hatever add itional extensions m ay be  required b y  
the C ity  Council.

The com panies agree, u pon  dem and o f  the c ity  and at the c ity 's  op tion , 
to  furnish funds to  the am ount o f  $5,000,000 for  the con stru ction  o f  a  Cen
tral subw ay, to  be built and ow ned b y  the c ity , the plans for w hich  are to  
be  app roved  b y  the B oard o f  Supervising Engineers.

Th e com panies also agree to  furnish to  the c ity  the funds for the construc
tion  o f  extensions to  this subw ay on  the term s stated In the ordinances.

Th e C hicago R a ilw ays Co. agrees to  low er and reconstru ct the tunnels 
under the C hicago R iver at W ash ington , La Salle and Van Buren streets.

Th e c ity  is also authorized to  require the Installation o f  the underground 
tro lley  system  in place o f  the overhead wires.

Th e cap acity  o f  the surface lines w ithin the loop  d istrict w ill be largely 
Increased b y  the through  routes and re-arrangem ent o f  the existing term i
nals.

W ith in  three years the Chicago C ity  R a ilw ay C o. m ust have In operation  
on  Its lines at least 800 d ou b le-tru ck  cars o f  m od em  typ e  and design, t o  be 
app roved  b y  the B oard o f  Superv ising engineers, and the Ch icago R a ilw ays 
Co. m ust have In operation  on Its system  at least 1,200 such cars.

Th e c ity  has full pow er to  require w hatever add itional cars or  other 
equ ipm ent m ay be necessary.

W ithin at least one year cars in trains can no longer be operated , and all 
cars m ust be operated singly .

T he ordinances contain  am ple requirem ents for  grooved  rails and for 
the cleaning and sprinkling o f  streets and for the pav in g  o f  the right o f  w ay.

The ordinances conta in  a com plete  reservation  b y  the c ity  o f  all o f  its 
police  pow ers. Including the right to  m ake all regulations w hich  m ay be 
necessary to  secure adequate and sufficient street railw ay a ccom m od ation s 
for  the people and to  Insure their com fort and conven ience.

T h e b ook s and accou n ts o f  the com panies are to  be kept accord in g  to  
form s su b ject to  the approval o f  the C ity  C om ptroller, and are su b ject to  
the inspection  o f  the c ity ’ s accountants at all tim es.

The com panies are required to  m ake sw orn annual reports to  the c ity , 
and there is prov ision  for  an annual aud it o f  their book s b y  p u b lic  a ccou n t
ants.

The ordinances are the result o f  n egotiation s w ith the representatives 
o f  the com panies Involved , w ho have Indicated their w illingness to  accept 
them  If passed b y  the C ity Council.
C O N D E N S E D  E X T R A C T S  F R O M  CH IC A G O  R A I L W A Y S  C O M P A N Y  

O R D IN A N C E , P A S S E D  B Y  C I T Y  C O U N C IL  F E B . 11 1907.
Pream ble.

W hereas, the c ity  desires to  p rov ide  fo r  the reconstru ction , re-equipm ent 
and extension  o f  the street railw ay system  and for  the unified operation  
o f  said sy stem , together w ith the street railw ay system  now  m aintained and 
operated  b y  the Chicago C ity  R a ilw ay C o ., and to  determ ine the defin ite 
term s upon w hich  the said c ity  shall have the right to  purchase.

A uthority .
Sec. 1. In consideration  o f  the acceptan ce  b y  the com p a n y  o f  this o rd i

nan ce, au th ority  Is hereby granted to  the com p an y  (until F eb . 1 1927; 
S ec. 23 b e low .— E d .) to  operate street railw ays along the streets and pu b lic 
w ays in the C ity  o f  C h icago, set ou t In the schedule m arked “ E xhib it A . ”  
T o  p rov id e  for the unified operation , an ord inance similar to  this ord inance 
In general provisions and character, running to  the C hicago C ity  R a ilw ay 
C o. as grantee, has been presented (and a d op ted .— E d .) ,  coverin g  Its lines 
In the south  div ision  o f  the c ity .

Com pany M u st A cqu ire Clear Title W ithin  120 D a ys or a Reorganization P la n  
M u st B e  Adopted W ithin  210 D a ys.

(а) Such au th ority  shall w h olly  cease unless w ith in  120 days  a fter  th e  
passage o f  this ord inance the com p a n y  shall acqu ire all the p rop erty  con 
stitu ting the system  o f  the Chicago U nion  T raction  C o ., p rov id ed  a 
clear title  be tendered , free from  liens, at a price n o t exceed in g  the price  fo r  
w hich  the c ity  m ay  b u y  the sam e under term s o f  Sec. 20.

(б) I f  such title  be n o t tendered , the a u th ority  hereby g ranted shall cease, 
unless, w ithin a period  o f  210 days a fter the passage o f  this ord inance, a p lan  
o f  reorganization  consistent w ith  the term s o f  subdivision  (e) o f  this S ec
tion  shall have been a pp roved , p rov id ed  under said plan  an opportu n ity  
shall be con ferred  u pon  each in d iv id u al holder o f  a lien or cla im  to  receive 
such stocks, securities or other benefits as said p lan  o f  reorgan ization  m ay 
p rov id e , and w hich  op p ortu n ity  shall rem ain open  as to  be specified  in  
said plan , bu t n o t beyon d  Jan . 20 1908.

(e) The com p a n y  shall n ot have the right to  accept this ord inance  unless 
there shall have been deposited  w ith  the C h icago T itle  & Trust C o ., trustee, 
under an argeem ent substantially in the form  o f  "E x h ib it  D ,”  certificates 
o f  stock  representing n ot less than the fo llow in g  am ounts o f  capital stock , 
v iz .:  3,126 shares o f  the Chicago W est D ivision  R y .  C o. and 1,251 shares 
o f  the capital stock  o f  the N orth C hicago C ity  R y . C o. (bein g, resp ective ly , 
m ore than a m a jority  o f  the entire capital stock  o f  said com panies, o th er  
than that held b y  trustees under outstanding m ortgages o f  deeds o f  tru st); 
also 29,601 shares o f  the N orth  Chicago Street R R . C o. and 49,946 shares 
o f  the W est Ch icago Street R R . C o. (being, respectively , m ore than a  m a 
jo r ity  o f  the entire capital stock  o f  said tw o com panies last n am ed, other 
than that held b y  the Illinois Trust & Savings B ank, as trustee, under a 
deed o f  tru st); and also 80,001 shares o f  the preferred stock  and 133,334 
shares o f  the com m on  stock  o f  the C h icago U nion T raction  C o. (bein g m ore 
than tw o-th ird s o f  each class o f  said capita l s t o c k ) ; p ro v id e d , that the c ity  
shall reserve tue right to  reduce the p rop ortion  o f  stock  o f  an y  or  all o f  said 
com panies to  be so deposited  to  such am ou n t as to  the c ity  m ay seem  p roper.

R econstruction, E xtensions and Subways.
Sec. 2. The com p an y  shall proceed  at once to  pu t said entire street rail

w a y  system  and equ ipm ent in first-class con d ition , in  com plian ce  w ith  the 
specifications in “ E xh ib it B .”

Sec. 3. The com p an y  shall p rom p tly  con stru ct and equip the extensions 
p rov id ed  for  in “  1 x h lb it A , ”  and also In Sec. 38 hereof, and at any  tim e a fter 
three years from  the acceptance o f  this ord inance such add ition al extensions 
as m ay  be required b y  the c ity , p rov id ed , that the com p a n y  shall n o t be 
ob ligated  hereby to  con stru ct m ore than 6 m iles o f  dou b le -tra ck  railw ay or 
12 m iles o f  single-track railw ay in any  one calendar year.

S ec. 6. Th e com p an y  hereby gives to  said c ity  and said c ity  reserves the 
pow er b y  ord inance to  require the com p an y  to  jo in  w ith  the Ch icago C ity  
R a ilw a y  C o. and w ith the said c ity  In d efray in g  the cost o f  the con stru ction  
o f  a system  o f  subw ays for  dow n tow n  term inals, the legal title to  said sub
w ays to  be in said c ity ; p rov id ed , that the com panies shall n ot be required 
to  con tribu te  in  excess o f  the pro  rata  cost o f  that part w hich is to  be d e 
voted  to  the use o f  said com panies or either o f  them , and the total am ou n t 
w hich  the said com panies shall be required to  con tribu te  therefor shall n ot 
exceed  $5,000 ,000 , exclusive o f  the cost o f  (1) reconstru cting  the present 
tunnels under the C hicago R iver, or (2) o f  con vertin g  said tunnels in to  a 
p art o f  said system  o f  subw ays. T h ree-fifths o f  that part o f  the cost o f  
the said subw ays (exclusive o f  the tunnels under the Chicago R iver) p a y a 
ble b y  said com panies shall be borne b y  the com p a n y  and tw o-fifth s o f  the 
said cost shall be borne b y  said Chicago C ity  R a ilw a y .

A fte r  the exp iration  o f  five years from  the acceptan ce  o f  this o rd in a n ce ’ 
the com p a n y  (su b ject to  Sec. 26 hereof) m ay  be required b y  ord inance  to  
jo in  w ith  the said Ch icago C ity  R a ilw a y  C o. and w ith  the said c ity  in d e 
fra y in g  the cost o f  the con stru ction  o f  extensions to  such subw ay system .

C ity  to ■ H ave Supervision  o f R ehabilitation.
Sec. 7. A ll o f  th e  con stru ction , recon stru ction , equ ip m en t, re -eq u ip m en t, 

extensions and add ition s p rov id ed  for  b y  this ord in an ce , Including under
ground tro lleys, tunnel recon stru ction , new  lines, extensions and oth er 
add ition s (bu t n ot subw ays or  extensions thereof) shall be  don e  and  
acqu ired  b y  the com p a n y  under th e  supervision  o f  the B oard  o f  Supervising 
E n gineers, and the cost th ereo f shall be  borne b y  th e  com p a n y . T o  the 
actual am ou n t as ex p en d ed  shall be add ed  1 0 %  as a proper a llow ance to  
th e  com p a n y  for  con d u ctin g  th e  said w ork  an d  furnish ing said equ ipm en t 
and  5 %  for  Its services in  procu rin g  funds therefor, Including brokerage; 
e x cep t  th at n o  such percentages shall be allow ed on  recon stru ctin g  the V a n  
B u ren  Street tunnel, as p rov id ed  In Sec. 34, or o f low ering and  rem ov in g  
obstru ction s  to  n a v igation  In the C h icago R iver  under ord inance passed 
June 18 1906. T h e  B oard  o f  Superv ising Engineers shall each  m on th  report 
In w ritin g  to  the C ity  C om ptroller th e  a m ou n t o f m on ey  actu a lly  so e x 
p en d ed  w ith  their a pp rova l, togeth er w ith  the aforesaid  percentages, and 

! all am ounts con tribu ted  to  the cost o f  th e  su bw ay system , togeth er w ith  
5 %  o f  the am ounts so con tr ib u ted ; and  the Interest p rov id ed  in  Sec. 25 

j hereof as a d ed u ction  from  gross receip ts  shall beg in  to  run u p on  th e  to ta l 
am ou n t o f  each  such certificate from  and a fter th e  date th ereof.

B ond Issu e fo r  E xtensions, A dditions, & c.
T h e cost  o f  such con stru ction , recon stru ction , equ ip m en t, re -eq u ip m en t, 

extensions and a dd ition s, Inclu din g said percentages, togeth er w ith  all 
am ounts con tribu ted  b y  the com p a n y  to  the c ity  fo r  the con stru ction  o f  
subw ays or  extensions th ereof, w ith  5 %  o f  said last-n am ed  am ounts added  
th ereto , m ay  be represented b y  m ortgage b on d s or  ob lig a tion s to  be  h eld , 
n egotiated  or  sold  b y  the com p a n y , bearing interest at a rate n o t exceed in g  
5 %  per ann um , p aya b le  sem i ann ually  on  F eb . 1 and A u g . 1 In each  year,

! m aturing n ot earlier than  20 years a fter the passage o f  this ord in an ce , In 
d en om in ation s n ot less than  $500 each , redeem able at par and accrued  in 
terest a fter published n otice , on  an y  Interest d a y . T h e com p a n y  shall n o t 
create an y  lien  superior to  th at securing said bon d s and  ob ligations. P ro- 

j v id ed , how ever, that the com p a n y  shall n ot issue said b on d s or ob ligations 
: to  an aggregate exceed in g  the am ou n t certified  b y  the B oard o f  Superv ising 

E ngineers, nor shall the c ity  be bou n d  to  recogn ize an y  o f  said b on d s or 
| ob ligations as hav ing  been authorized  b y  this ord in an ce  unless and  until
I there shall be endorsed thereon  b y  the C ity  C om ptroller or  other o fficer  
j or agent o f  the c ity  designated b y  ord inance , a certificate to  the effect that 
: such b on d  or  ob lig a tion  is one o f  those b y  this section  authorized .

Renewals and M aintenance D uring Three Y ears o f  ' ‘Im m ediate R eh abilita tion ."
The B oard o f  Supervising Engineers shall have the pow er to  determ ine 

| w hat w ork  shall be pa id  fo r  b y  the com p a n y  ou t o f  cap ita l funds and  w h at 
| shall be treated as m aintenance, repairs and  renew als, to  be paid  fo r  ou t 

o f  the gross receipts from  op eration . B ut during the three-year period  
o f  “ im m ediate reh ab ilita tion ”  7 0 %  o f  the gross receipts shall be used so 
far as required in defray in g  operatin g  expenses, in clu d in g  m aintenance  and 
repairs, and the residue o f  said 70 %  shall be app lied  to  the cost o f  renew als 
and  no part o f the cost o f  an y  renew al pa id  fo r  ou t o f  such 70 %  shall be 
charged to  add itional cap ita l, and all expend itures for  renew als during said 
three years in  excess o f  such residue o f  said 70 %  shall be charged  to  ca p ita l.

Service Regulations— Cars, & c.
Sec. 10. Th e com p a n y  hereby agrees to  co m p ly  w ith  all reasonable regu 

lations o f  the service w hich  m ay be prescribed  from  tim e to  tim e b y  the C ity  
C ouncil, and the a pp rova l o f  an y  such regulation  b y  the B oa rd  o f  Super
v ising Engineers shall be binding as to  the reasonableness thereof.

A ll passenger cars hereafter bu ilt or purchased shall be  o f  the m ost ap 
p roved  style , have centre aisles, be w ith ou t running foo tb oa rd s  a lon g  the 
sides and equ ipped  w ith  m otor  ca p a city . Cross-seats facin g  forw ard  
shall be used, but lon g itu d in al seats each  seating n ot m ore than four pas
sengers m ay be used at the ends o f  the cars. A ll closed  cars shall be vesti- 
bu led , and at least 225 cars o f  such d escrip tion  shall be  acqu ired  w ith in  o n e  
y ea r from  the passage o f  this ord in an ce . A ll cars operated  shall be  supplied  
w ith  electric bells and push b u tton s.

Rates o f F a re. •
Sec. 11. Th e com p a n y  shall be  entitled  to  charge passengers: F or  a c o n 

tin uous trip In one general d irection , w ith in  the present or fu ture lim its  o f  
the c ity , over its street railw ays covered  b y  this ord in an ce  and  all exten -
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slons th ereof (w hether ow n ed , leased or  operated  b y  It) th e  sum  o f  5 cents 
fo r  each  passenger 12 years o f  age or  over and  3 cents fo r  each  passenger 
under 12 years o f  age; p rov id ed , that ch ildren  under 7 years o f  age a ccom 
pan ied  b y  a person  p a y in g  fare shall be  p erm itted  to  ride free. (T hen  fo l
low  prov ision s fo r  universal transfers to  enab le one to  travel in one general 
d irection  fo r  a single fare .— E d .)

Street S prinkling and Cleaning— P aving.
Sec. 14. T h e com p a n y  shall sprinkle, sw eep , keep clean  and  free from  

snow  that p ortion  o f  each o f  the streets occu p ied  b y  its right o f  w a y , as p ro 
v id ed  in "E x h ib it  B ,”  and if  it shall be fou n d  practicab le  to  have the streets 
o ccu p ied  b y  its tracks sw ept and sprlak led  their entire w id th  b y  the c o m 
p a n y , or  to  have street sw eepings, garbage or  o ther refuse rem oved  b y  m eans 
o f  street cars at n igh t, the com p a n y  shall perform  said service w hen so 
ordered  b y  the M ayor and C om m issioner o f  P u b lic  W ork s , and it  shall re 
ce ive  for such service reasonable com pen sation .

Sec. 15. T h e com p a n y  shall at Its ow n  expense fill, grade, p a v e  and keep 
n repair th at p ortion  o f  th e  streets o ccu p ied  b y  it , as m ore specifica lly  p r o 

v id ed  fo r  In said “ E x h ib it  B . ”  A ll new  tracks shall be o f  the g rooved  
pattern  described  In "E x h ib it  B . ”

M a in ten a n ce , Renewals and D epreciation  after Reconstruction Period .
S ec. 16. A fte r  the exp ira tion  o f  the 3-year p eriod  o f  recon stru ction —
(1) T h e com p a n y  shall expen d  for  m aintenance and  repairs each year 

at least 6 %  o f  the gross receipts fo r  the particu lar year, and if  the said 
am ou n t is n ot so expen d ed , then  at the end  o f  such year the unexp en ded  
p ortion  th ereof shall be deposited  in a fund w ith  one or  m ore banks o r  trust 
com panies fo r  use w henever necessary for  such m aintenance and repairs. 
T h e  said depositaries shall m ake p aym en t ou t o f  said fund  upon the order o f  
the com p a n y , countersigned b y  the said B oard  o f  Supervising Engineers.

(2) O n or  before the 5th d a y  o f  each m onth  the com p a n y  shall deposit 
w ith  said depositaries a sum  equal to  8 %  o f  the gross receipts fo r  the pre
ced in g  m on th , w hich  shall con stitu te  a reserve fund fo r  tak in g  care o f  re
new als and depreciation . N o p aym en ts shall be m ade ou t o f  said fund  e x 
cep t on  the w ritten  certificate o f  the B eard  o f  Superv ising E ngineers, for 
renew als o f  the principa l part o f  said street railw ays or  o f  their equ ipm en t; 
and the B oard  o f  Superv ising Engineers shall determ ine from  tim e to  tim e 
w hat particu lar item s shall be considered  as renew als and  w hat as m ainte
n an ce and repairs.

T h e com p a n y , how ever, m ust expen d  w h atever sum s m ay be necessary 
to  keep the said system  In first class con d ition  in every  respect.

T h e am ounts expen d ed  or  deposited  respectively  as reserve fu n ds, under 
the foreg o in g  prov ision s o f  this section , shall be considered  a part o f  the 
operatin g  expenses o f  the system .

P a ym en t o f D am age C laim s.
Sec. 18. Th e com p a n y  shall p a y  as part o f  the op era tin g  ex p en ses .a ll 

dam ages to  persons or  properties accru in g  subsequ ent to  Jan . 31 1907, and 
m ay  set aside such percentage o f  the gross receipts as the B oard o f  Super
v ising E ngineers shall from  tim e to  tim e determ ine as a reserve against such 
cla im s.

Right of C ity  to Purchase at A n y  Tim e.
S «c. 20. The com p a n y  b y  the accep tan ce  o f  this ord inance  shall and does 

grant to  the said c ity , and the said c ity  h ereby  reserves to  Itself the right, 
upon  F eb . 1 or A u g. 1 o f  an y  year, u pon  g iv in g  at least six m on th s ’ previous 
n otice  In w ritin g o f  its in ten tion  so to  d o , to  purchase and take over  (but 
on ly  fo r  m unicipal operation  in case o f  purchase prior to  F eb . 1 1927) the 
entire street railw ay system  o f  the com p a n y  w ith in  the said c ity , and also 
all extensions o f  and add itions to  said street railw ays m ade under the p ro 
visions o f  this ord inance.

P rice  to B e  P a id  by C ity .
In  case the said c ity  shall purchase the system , it shall pay  the aggregate 

o f  the fo llow in g  Items:
(1) Th e value o f  the prop erty  described In the appraisal In ven tory  as o f  

June 30 1906, filed F eb . 4 1907, and the value o f  all the franchises and  rights 
to  operate In the c ity  now  belon gin g  to  the C h icago W est D ivision  R a ilw a y  
C o ., the W est C h icago Street R R . C o .. the W est C h icago Street R R . T u n 
nel C o ., the C hicago Passenger R a ilw ay C o ., the N orth  C hicago C ity  R a il
w ay C o ., the N orth  C hicago Street R R . C o ., the C h icago U n ion  T raction  
C o. (exceptin g  the rights o f  the C hicago C on solidated  T raction  C o .. here
in after  referred t o ) , w hich  said value Is hereby fixed (for  the purpose o f  
such purchase) at $29 ,000 ,000.

(2) T n e v a lu e o f  all add itions acquired as a p a r to f  said street ra ilw ay sys
tem , in clu d in g  tunnel recon stru ction  betw een June 30 1906 and  F eb . 1 1907, 
such value to  be determ ined  b y  the B oard  o f  Superv ising Engineers.

I f ,  at t'ne tim e o f  such purchase, the title o f  the com p a n y  shall n ot be free 
from  any  lien or en cu m bran ce  (oth er than such as are herein expressly  au
th orized  to  be c re a te d ), that portion  o f  the purchase price specified In su b 
div isions 1 and 2 o f this section , or  so m uch th ereof as the c ity  shall deem  
necessary, shall be deposited  w ith one or m ore o f  said depositaries to  p erfect 
such title  and to  rem ove liens and encum brances therefrom , and to indem nify  
th e  c ity  against the expenses o f  such proceedings

(3) T h e cost o f  recon stru ction  and re-equipm en t and  o f  the construction  
o f  new  lines, extensions, underground trolleys, tunnel reconstru ction  and 
oth er add itions paid  b y  the com p a n y  and certified b y  the B oard o f  Super
vising E n gineers, and all am ounts con tribu ted  to  the c ity  for  the con stru c
tion  o f  subw ays or extensions th ereof, togeth er w ith  5 %  o f  said last nam ed 
am ounts a hereinbefore p rov id ed . “ P rov id ed , that the c ity  m ay at Its 
op tion , to  be declared b y  ord in an ce , either p a y  or  d eposit In cash to  the o r 
der o f  the com p a n y  the portion  o f  the purchase price specified  In this su b 
d iv ision  (3) as in this section  p rov id ed , or  in lieu th ereof take over  the p ro p 
erty  purchased b y  It su b ject to  w hatever lien m ay then exist under and In 
accordan ce  w ith  the prov isions o f  Sec. 7 o f  this ord in an ce , for  the security  
o f  the bon d s or  ob ligations th ereby  authorized , and for  the security  o f  the 
com p a n y  in respect o f  such part o f  said p ortion  o f  the purchase price so 
certified as m ay n ot be represented b y  such bonds or  ob ligation s. ”

Th e c ity  shall also have the right to  purchase the p rop erty  at an y  tim e 
prior to  F eb . 1 1927 free from  an y  restriction  as to  the operation  th ereof, 
upon  p aym en t o  a sum  2 0 %  greater than the am ou n t p rov id ed  a b ove  to  
be  paid  in case o f  m unicipa l operation . (P rov ision  is also m ade for  the 
purchase o f  the p rop erty  by  an y  person or  corp oration  designated b y  the 
c ity  at the aforesaid price , but in case such person  o r  corporation  shall 
con tra ct to  turn ov er  to  the c ity  all the net profits In excess o f  5 %  on  the 
Investm ent, the extra  2 0 %  a b ove  m entioned need not be p a id .— E d.)

Rights o f Com pany in  Case C ity  D oes N ot Purchase for Tw enty Years.
Sec. 23. In  case the said railw ays are not purchased b y  the c ity  or Its 

licensee as ab ov e  prior  to  F eb . 1 1927 (and n oth in g  In this ord inance  con 
tained shall be construed  as being In an y  even t a grant to  the com p a n y  e x 
ten d in g  b eyon d  F eb . 1 1927), the said c ity  shall have the right to  designate 
a licensee, to  purchase the said p rop erty  at or  a fter  F eb . 1 1927, u pon  the 
sam e terms that the c ity  cou ld  then purchase, and In case such reserved 
right o f  purchase be not exercised  b y  the said c ity  or  Its licensee, nnd the 
c ity  shall grant a right to  an oth er com p a n y  to  operate a street railw ay in 
the streets and parts o f  streets con stitu tin g  the said street railw ay system  
o f  the com p a n y , such new  com p a n y  shall be required to  and shall purchase 
and take over the said street railw ays, p rop erty  and rights o f  the com p a n y  
at o r  a fter  F eb . 1 1927 upon  the sam e term s upon  w h ich  the said c ity  m ight 
then purchase and take them  over.

Relations with Chicago Consolidated Traction C om pany.
■ Sec. 24. "T h e  com p a n y  shall forth w ith , u pon  the accep tan ce  o f  this o rd i

nan ce, secure at Its ow n cost and notf ou t o f  the receipts o f  said street rail
w ays, and shall during the life o f  this grant in like m anner m aintain  the right 
and priv ilege to  the com p a n y  and to  the c ity , and for  the benefit o f  the p u b 
lic , o f  using all and an y  o f the street railw ay lines and tracks form in g  part o f  
the through routes, or any  o f  them , m ention ed  and described in “ E xh ib it 
C ,”  so far as such routes in vo lve  the use o f  the lines and tracks o f  the C hicago 
C on solidated  T raction  C o ., and , in case o f the establishm ent o f  new  through 
routes, as in this ordinance p rov id ed , w hich  shall be laid ou t In part ov er  the 
lines and tracks o f said Ch icago C onsolidated T raction  C o ., the com p a n y  
shall secure the right and priv ilege o f  using such lines and tracks covered  by  
said new through routes.

“ Th e com p a n y  m ay in Its d iscretion  perm it the C hicago C onsolidated T ra c 
tion  C o ., Its successors and assigns, to  m ake such use o f  the lines o f  railw ay 
h ereby authorized  as the so-ca lled  operating agreem ent, da ted  D ec. 1 1899, 
betw een  the C hicago U nion T raction  Co. o f  the first part, and the Ch icago 
C on so lid a ted .T ra ction  Co. o f  the second  part as m odified  by  the agree
m ent betw een the sam e parties dated Tune 9 1900 (certified cop ies o f  both  
o f  w hich  agreem ents have been tiled w ith  the C om ptroller o f  said c i t y ) , pur
ports to  perm it and authorize: P rov id ed , that as one o f  the considerations for 
the passage o f  this ord inance the com p a n y  agrees that It w ill at any  tim e

during the life o f  this grant, w ith in  six  m onths a fter being required to  d o  so 
b y  ord inance o f  the c ity , p rocure-can cellation  and term ination  o f  an y  or  all 
o f  the agreem ents w hich  affect or b y  their term s pu rport to  a ffect In an y  
m anner the right o f  operation  or  m aintenance o f  an y  o f  the lines o f  street 
railw ay the right to  m aintain  or operate  w hich  Is granted b y  this ord inance 
to  the com p a n y , and to  w hich  said agreem ents the C hicago C onsolidated 
T raction  Co. or  an y  o f  the corporation s from  or through w hich  the said 
Chicago C on solidated  T raction  C o. has derived  an y  o f  Its p rop erty  or rights 
w ith in  the corporate  lim its o f  the C ity o f  C h icago, is a p a r ty . ’ ’

Th e com p a n y  agrees that it w ill p a y  annually to  the c ity  and save the 
c ity  harmless against the loss or dam age, i f  an y , w hich  m ay arise to  the c ity  
(as determ ined  b y  the B oard  o f  Supervising Engineers) b y  reason o f  an y  
d im inu tion  o f  the net receipts paya b le  to  the c ity  under the provisions 
o f  Sec. 25 o f  this ord inance occasion ed  b y  the said agreem ents or  an y  o f  
them  rem ain ing in e ffect or  b y  reason o f  the operation  o f  the street railw ays 
under the term s o f  such agreem ents o r  any  o th er operatin g  agreem ents to 
w hich  the c ity  has n o t consented . In  determ in ing the am ou n t o f  loss, 
dam age or dim inu tion  the said board  shall take  in to  consideration  the value 
o f  such use o f  any  lines o f  railw ay o f  the Chicago C on solidated  T raction  Co. 
as has been  en joy ed  b y  the com p a n y  for  the period  o f  such a ccou n tin g .

Interest Return on C apital Investm ent.
Sec. 25. On and before A pril 10 in each  yea r the com p a n y  shall settle 

w ith  the c ity  as o f  Jan. 31 last preced in g  u pon  the fo llow in g  basis:
F rom  the gross receipts o f  the p rop erty  from  all sources for the year en d 

ing  on  said Jan. 31 there shall be d ed u cted  fo r  such year—
F irst: (1) All expenses o f operation , in clu d in g  m aintenance , repairs and 

renew als; (2) all am ounts con tribu ted  during said year and then held In re
serve under the provisions o f  Sections 16 and 18 hereof; (3) all am ounts 
pa id  ou t for  taxes and assessm ents lev ied  or Im posed upon  the real and p er
sonal p rop erty , in clu d in g  all cap ita l stock  or  franchise taxes lev ied  or  as
sessed a fter the year 1906, but n ot includ ing  sums paid  to  the c ity  for 
c ity  license fees, if  an y , exa cted  from  the com p a n y  or Its em ployees: (4) all 
salaries and expenses o f  the B oard o f  Supervising E ngineers b y  this ord i
nance au th orized , a fter  the period  o f  " Im m ed ia te  R eh a b ilita tion ” : and

Secon d : A  sum  equ iva lent to  5 %  per annum  for  said p reced in g  year 
upon  the am ount o f  the cash purchase price w hich  the said c ity  w ou ld  then 
be ob lig a ted  to  p a y  on  a ccou n t o f  the Items specified  in  subdivisions 1, 2 and
3 o f  Sec. 20 hereof, If it w ere purchasing the prop erty  for  m unicipa l opera 
tion  on Jan. 31. In  case In an y  year the gross receipts shall n ot be su fficien t 
to  p a y  In full the Items in the " fir s t”  and " s e c o n d ”  paragraphs o f  this s e c 
tion  m en tion ed , then  the deficit shall be pa id  ou t o f  the gross receipts o f  
subsequent years.

D ivision  o f R em aining N et R eceipts.
A fter  the dedu ction  from  the gross receipts o f  the Items hereinbefore In 

this section  p rov id ed , the am ou n t rem ain ing shall be considered as the net 
receipts fo r  such year arising from  the operation  o f  the street ra ilw ay sys
tem  hereby au th orized , and  shall be d iv id ed  betw een the com p a n y  and the 
said c ity  in the fo llow in g  proportion s: 45 %  to  be retain ed  b y  the com p a n y  
and 5 5 %  to  be paid  forth w ith  to  the c ity , cred itin g  thereon  all am ounts 
paid  ou t during the preced in g  year b y  the com p a n y  fo r  license fees, If a n y . 
exacted  from  the com p a n y  or its em ployees.

Com m utation o f F a res.
T h e c ity  reserves the right at any  tim e to  com m u te  a sum  n ot exceed in g  

the c it y ’s share o f  the net receipts for  the previous year Into a red u ction  o f  
the rates o f  fare.

C ity to Establish S inking F u n d  for  M u n icipa l Purchase.
S u b ject to  the action  o f  the C ity  C ou ncil, the c ity  shall deposit the am ou n t 

so paid  to  the said c ity  to  the cred it o f  a separate fund  to  be kept for  the 
purchase and con stru ction  o f  street railw ays b y  said c ity .

C apital Investm ent Lim itation .
Sec. 26. T h e com p a n y  shall n o t be required on  a ccou n t o f  an y  extensions 

o f  subw ays or on  accou n t o f  underground tro lleys, or  on  a ccou n t o f  any  
extensions o f  Its street railw ays (oth er than the extensions p rov id ed  for  In 
“ E x h ib it  A , ”  and In Section  38 o f  this ord inance, and 6 m iles o f  dou b le  or
12 m iles o f  single track  per annum , as in  Sec. 3 hereof p r o v id e d ) , to  increase 
Its to ta l capital investm en t to  such an ex ten t that the return thereon  over 
and a b ove  the interest charge o f  5 %  thereon  b y  this ord in an ce  au th orized  
w ou ld  be reduced  to  an unreasonably  sm all am ou n t.

A n n u a l R eports.
Sec. 30. T h e com p a n y , so lon g  as it contin ues to  operate  any  o f  the said 

street railw ays under this ord inance , and on  or before the 10th d a y  o f  April 
In each  year shall prepare and file w ith  the C ity  C om ptroller o f  said c ity  
annual reports fo r  the p reced in g  year e nding on  Jan. 31.

F orfeiture for N on-C om pliance.
W ith  som e excep tion s , failure b y  the com p a n y  for  a period  o f  three m onths 

to  com p ly  w ith  the coven an ts o f  the lease, a fter w ritten  n otice  b y  the c ity , 
the con tra ct m ay be declared  forfe ited ; "p ro v id e d , how ever, that should 
the com p a n y , for  Its corp orate  purposes, p ledge o r  m ortgage Its street rail
w ay  prop erty  or any  o f  the rights secured to  it b y  this ord in an ce , or any  
secu rity  representing the said p roperty  or  rights, for  the secu rity  o f  the 
paym en t o f  Its n otes, bonds or other evidences o f  indebtedness m aturing 
n ot later than F eb . 1 1927, the a m ou n t th ereof n ot being In excess o f  the 
va 'u e  o f  all the property  and rights o f  the com p a n y , as defined In Sec. 20 
hereof, such right o f  forfeiture o f  this grant b y  reason o f  an y  v io la tion  by  
the com p a n y  o f  the provisions o f  this ord inance  shall n ot be asserted or 
exist against such p ledgee or pledgees, m ortgagee or m ortg agees , o r a n y o f  
th em , and shall n ot Im pair or a ffect the right o f  such pledgee or pledgees, 
m ortgagee or m ortgagees, to  recover b y  foreclosure or  oth er legal process 
against all the property  o f  the com p a n y . Inclu din g the rights and privileges 
hereby granted , the face value o f  said n otes, bonds or other evidences o f  
Indebtedness,”  to  an am ou n t, how ever, n o t In excess o f  the sum fo r  w hich  
the c ity  w ould  then have the r ig h t, under the term s o f  this ord inance, to  
purchase the said street railw ay p rop erty  for m unicipa l operation .

The c ity  shall have the right to  b id  and b ecom e the purchaser at any  such 
foreclosure or oth er sale.

W aiver o f Rights.
Sec. 33. The com p a n y , In con sideration  o f  the grant m ade b y  this o rd i

nance, agrees to  w aive all rights and cla im s in respect to  the loca tion , 
m aintenance, operation  or exclusion  o f  street railw ays In the streets o f  the 
said c ity  n ow  or hereafter vested  or cla im ed to  be vested  In the Chicago 
W est D ivision  R y . C o .. the Ch icago Passenger R y . C o ., the W est Ch icago 
Street R R .,  the W est Ch icago Street R R . T u nnel C o ., the N orth C hicago 
C ity R y . C o ., the N orth  Chicago Street R R . Co. and the Ch icago U nloa 
T raction  C o . , or In the receivers o f  any  o f  said com p a  l“ s.

Tunnel R econstruction.
Sec. 34. The com p a n y  shall d iligen tly  proceed  to  com p lete  the w ork  o f  

low ering and reconstru cting the tunnel under the south  branch  o f  the C hicago 
R iver  at or  near V an  Buren St.

Com prehensive R econstruction and U nified Operation Assured.
In case the said C h icago C ity  R a ilw a y  Co. falls to  a ccep t  Its ord in an ce , 

the com p a n y  hereby ob ligates Itself to  ex ten d  Its street ra ilw ay  system  over 
the streets covered  b y  said ord inance  to  the ex ten t that the rights o f  the 
com p a n y  or com panies now  operatin g  upon such streets expire b y  lim itation  
or  otherw ise and as rap id ly  as the c ity  Is able to  con fer  the law ful a u th or ity , 
and also to  m ake the con tr ib u tion  for  the con stru ction  o f  subw ays.

Lease or Assignm ent.
Sec. 40. N o lease or  op eratin g  agreem ent and no assignm ent, ex cep t  by  

w ay  o f  m ortgage or  trust deed , under the provisions and lim itations o f  this 
ord in an ce , shall be m ade b y  the com p a n y  w ith ou t the consent o f  the C ity  
C ouncil o f  the c ity .

N o m ortgage or  other Instrum ent given  b y  the com p a n y  shall Im pose 
any  lien upon the said p roperty  and rights w ith ou t the sam e being m ade 
specifically  su b ject to  all the provisions o f  this ord inance . Including the right 
o f the c ity  or  Its licensee to  acqu ire  the p rop erty , and In the even t o f  such 
purchase the m ortgage and all other liens shall be d ischarged from  said p ro p 
erty  and rights and shall a ttach  to  the proceeds o f  sale thereof, except in a 
case In w hich It Is expressly p rov id ed  b y  this ord inance  that the purchase 
m ay b ^ m a d e  su b ject to such lien or en cum brance and In w hich  the c ity  or 
Its licensee has elected  to  purchase su b je ct thereto.

Bond.
S ec. 42. A n d  the com p a n y  shall file w ith  the C ity  Clerk a b on d  In the 

penal sum  o f  $100,000. con d ition ed  that It w ill forever Indem nify  the c ity  
resu lting from  suits fo r  dam ages, & c.
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S ec . 43. Th e rights and  ob ligations o f-th e  c ity  and the com p a n y  under 
Sills ord inance  shall be the sam e as i f  this ord inance had been  passed and 
a c ce p te d  on  F eb . 1 1907.

E X H IB I T  B .— C O N D E N S E D  E X T R A C T S  R E G A R D IN G  
R E H A B IL .IT  A  T IO N .

Im m ed ia te ly  u pon  the accep ta n ce  o f  this ord in an ce  b y  th e  com p a n y , it 
shall p roceed  to  reconstru ct Its street railw ay system  and equ ipm en t and 
t o  secure the necessary supply  o f  electric pow er to  c om p ly  w ith  the p ro 
v is ion s  o f  this ord inance and under the fo llow in g  sbecificatlons:

T h e  com p a n y  shall p roceed  Im m ed ia te ly , (1) to  rem ove from  the streets 
a ll o f  Its present cab le tracks, slots and con du its  and substitu te  th erefor  
e le c tr ic  tracks; (2) to  rebuild a t least 90 m iles (single track) o f  the present 
e le ctr ic  track  w ith  track  o f  the character and ty p e  hereinafter described ; (3) 
t o  con stra ct  and equip the necessary system  o f  d istribution  and su b-sta 
tio n s ; (4) to  rebuild and re-equip the car houses; (5) to  Increase as rap id ly  
as possib le  the num ber o f  d ou b le-tru ck  cars until there shall be In operation  
a t  least 1,200 such cars, and (6) to  reconstru ct th e  V a n  B u fe n S t. and W a sh 
in g ton  St. tunnels and to  reconstru ct the tunnel at La Salle S t ., & c., &c.

A ll new  track  hereafter laid in streets or pu b lic w ays shall be laid w ith  
m o d e m  im p roved  rails o f  the g rooved  ty p e , w eighing n ot less than 129 lbs. 
p e r  yard . A ll rail used in the tunnels and on their app roach es, and in the 
su b w a ys and on  their approach es, m ay  be “ T ”  rail w eigh ing n o t  less than 
80 lbs. per yard .
E X H I B I T  D .— E X T R A C T S  R E G A R D IN G  P R O P O S E D  R E O R G A N Z IA -  

T IO N  P L A N .
N o  plan or  an y  m od ifica tion  th ereof shall be operative  unless and until 

th e  a llotm en t o f  securities o f  the R a ilw ays C om pan y, or  o th er benefits, to  
th e  dep ositors, as w ell as any  other provisions o f  said plan (or m od ifica tion  
th ereo f) a ffectin g  said depositors shall be app roved  b y  P eter S. G rosscup 
a n d  b y  John C. G ray, as being based on  the legal rights o f  said depositors 
as o f  the date o f  the passage o f  said ord inance under the respective  leases 
t o  an d  from  said com panies and as being fair and just to  each  class o f  d eposi
to rs  re la tively  to  the treatm en t a ccord ed  to  every  other class o f  stocks, 
secu rities  and evidences o f  indebtedness. In  case o f  a disagreem ent b e 
tw een  said Peter S. G rosscup and said John C. G ray as to  said plan , or any 
p a r t  th ereof, then  the said P eter S. G rosscup and John C. G ray shall subm it 
th e  question  in disagreem ent to  a th ird  person to  be selected  b y  them . 
In  case th ey  fall to  agree on  such third person , then such th ird  person shall 
b e  se lected  b y  G eorge W . W Ickersham  and E dw ard B . B urling. T h e de- 
a islon  o f  such three persons, or  a m a jority  o f  th em , as to  such p lan  or any 
p a r t  th ereof shall be final and b in d in g  u pon  all the parties.

Said  plan  shall ex ten d  to  the holders the op p ortu n ity  o f  m aking deposit 
u n d e r  said plan o f  all the stock , bon d s and evidences o f  Indebtedness o f  
th e  N orth  C hicago C ity R a ilw ay C o., the C h icago W est D iv ision  R y . C o ., 
th e  C h icago Passegncr R y . C o ., the W est C h icago Street R R .  T u n n el C o., 
th e  W est C h icago S t. R R .  C o., the N orth  Chicago St. R R .  C o .a n d th e C h l-  
c a g o  U nion  T raction  C o ., resp ective ly , and shall determ ine the stock s, 
securities  or  other benefits to  be allotted  to  the depositors  o f  such b on d s, 
-stocks o r  evidences o f  Indebtedness, re sp ectiv e ly .— V . 83 , p . 491.

New England (Bell) Telephone & Telegraph Co .— Report.—
F o r  the calendar years 1908, 1905 and 1904 were:
Y e a r —  Revenue. E xp en ses. D ividends 6 % ).  B a l. ,S u r .
1 9 0 6 ...............................$ 9 ,3 1 2 ,9 9 9  $7 ,489 ,349  $1,672,857 $150,793
1 9 0 5 _________________  8 ,071,244 6 ,447 ,122  1 ,458,648 165,474
1 9 0 4 __________________ 7 ,323,561 5 ,880 ,319  1,320,447 122,795

W illia m  J. D enver, F . H . D ew ey and M att B . Jones have been e lected  
d ire cto rs  to  succeed A lexan der C ochrane an d  D a v id  B. Parker, and to  
fill a  v a ca n cy .— V . 82, p . 1376, 1326.

Northwestern Fuel Co.—  Stock Pledged— Dividends.— See 
F a irm ont Coal Co. a bove , and a’ so in V . 84, p. 628.

Parke, Davis & Co., Detroit.— Dividends.— W e have been 
fa v ored  w ith the follow ing authoritative statem ent:

T h e  com p a n y  has fo r 's o r re  years paid  quarterly 1 H %  d iv iden d  on  its 
ca p ita l i t o c k — anfann ual 6 % iQ W lciend, and from  tim e to  tim e, w hen the 
•earnings w arranted , declared an extra  d iv iden d  as w ell tow ards the close 
o f  th e  y e a ” . In D ecem ber 1905 the com p a n y  declared an extra  5 %  d iv i
d e n d . w hich  was paid  early In 1906 out o f  a part o f  the 1905 earnings. In 
D ecem b er  1906 there w as an extra  d iv iden d  o f  9 % , and  the com p a n y  is 
(paying the custom ary 1 ^ %  qu a iter ly  for 1907. Th e cap ita l stock  Is 
$ 4 ,000 ,000 ; par $25; w ith  n o  bon d s or m ortgages. President. Frank G. 
R y a n ; V ice-P residen t, D . C. W h itn ey : Secretary & General M anager, 
E rnest G . Sw ift; Treasurer, G o . H argreaves. T h e statem ent published in 
th is  coIUTin la :t w eek slipp?d|into print prem aturely .— V . 84, p . 1056.

Pittsburgh & Allegheny Telephone Co.— Increase in Rates. 
— T he “ Pittsburgh D ispatch”  of May 4 said:

Subscribers to  the com p a n y  w ho h a v e  had five-year con tra cts  for  service 
are  com pla in in g  o f  a 50 %  raise In to ll- w ith  th e  renew al o f  their con tra cts . 
Business m en w ho have been payin g  $48 a y e a r  for serv lcc  since the co m 
pan y  was organ ized  are now  asked  to  pay  $72. The franchise granted  b y  
th e  P ittsburgh Councils sets $48 as the lim it for business serv ice  and $36 
fo r  house service. Th e rate for  house service now  charged  b y  the co m p a n y  
Is $58 a yea r.— V . 76, p. 1252, 1196.

Pittsburgh & Fairmont Fuel Co.— Bonds Pledged .— See 
Fairm ont Coal Co. above and also in V. 84, p . 628 .— V. 82, 
p. 1155.

Sheffield (Ala.) Rolling Mill Co. —  M ortgage.— This com 
pany has filed a first m ortgage to the Union & P lanteis ’ Bank 
& Trust Co. o f M em phis, T enn ., to secure an issue o f §100,000 
6 %  gold  bonds. %

T h e bonds are dated  A p ril 1 1907, w ill m ature 1912-1927, but are su b ject 
to  call any A p ril 1 and O ct. 1 upon 30 d a y s ’ n o tice , at 102 m. D en om in a 
t io n  $1 ,000 . Interest payable  O ct. 1 and A p ril 1 at o ffice  o f  trustee. 
S in k in g  fund $5,000 yearly  1912-1926 inclusive and $25 ,000 in  1927. 
N on e sold  as y et. C apital stock , $200,000. Annual ca p a city  o f  p lan t,
4 0 ,0 0 0  tons. President, R ob ert C. Joh n ston ; Secretary and Treasurer, 
T h om a s  F . Joh n ston .

Southern Coal & Iron Co.— Bonds Pledged .— See Fairm ont 
C oal Co. above and a 'so in V. 84, p. -628.

Springfield (Mass.) Gas Light Co.— New Stock.—  This 
com p a n y  has asked the M assachusetts Gas & E lectric L ight 
C om m  s^.on for authority  to issue $350,000 additional capital 
s to ck , for retiring floating d eb t and defraying cost o f additions 
to  p la n t.— V. 82, p. 1105.

Terre Haute (Ind.) Water Works Co.— See item  under 
“ Terre; H aute”  in “ State and C itv”  D epartm ent.— V . 84. 
p. 752.

United States Express Co.— Circular in R eply to President 
P la it .— The com m ittee, headed b y  A. L. Bairster and Sam uel 
S . H att, which has been endeavoring to force an increase in 
the div idend rate, has sent a circular replying to the letter 
o f  President Platt (V . 84, p. 1058), in part as follow s:

N o statem ent has been Issued to  shareholders, so far as we k n ow , excep t 
th e  on e con ta in ed  In ttie letter dated A p ril 26 1907. "The report o f  the 
m anagem ent show s that not earnlmrs have been from  11 %  to  18 %  annually 
fo r  th e  past five years. W e believe  th ey  have been m uch  larger. D ividends 
In th at tim e  have not exceeded  4 % . The real estate , securities and other 
assets have an actual cash value con servativ e ly  estim ated  at $13 ,500 ,000. 
T h e  to ta l assets arc believed  to  be w orth  from  $16 ,000 ,000  to  520 ,000 ,00 0 . 
Shareh olders o f  other large express com pan ies are rece iv in g  annually 1 0 %  
an d  upw ards, and an Increase b y  th is com p a p y  to  7 %  can n ot possib ly  
cau se  hostile leg isla tion .

Th e n et earnings for  the ensulnir year are estim ated at 15 % . Th e capital 
s to ck  lias been increased from  $500,000 to  $10 ,000 ,000 and the assets from

a few  hundred thousand dollars to  at least $15 ,000 ,000 , and n o  shareholder 
has ever had to  p a y  $1 on a ccou n t o f  his personal lia b ility .

Som e o f  the leading shareholders, am ong them  W . A . 
R ead & Co. and the M etropolitan Life Insurance interests, 
are independently seeking additional in form ation  in order 
to satisfy them selves as to the ab ility  of the com pany to m ake 
a larger return on its s to ck .— V. 84, p . 1057.

United States Smelting, Refining & Mining Co.— Report.—  
The results of operations of the com pany and its subsidiaries 
for the calendar year 1906 are shown below . The report will 
be given at greater length another week.
M etals In b u ll.,p rod u ced .$ 1 4 ,7 4 7 ,7 4 6 1 Misc.rev. (int..earns., &c.) -  $356 ,484
Selling com m . & ship. exp . 111,667 -------------------

T ota l net In com e______$3,927 ,507
D educt—

D epreciation  fu n d _______  $244,744
A d m in . & legal exp en ses . 148,241 
Interest on  U. S. M ining

Co. 6 %  d eben tu res___ 30,000
, D ivs. m in . stk . subsid .cos 5,368

T ota l e a rn in g s ________ $15,149,574] D lv . on  U. S. S. R . & M.
Cost o f  p rod u ction , Incl. I p re f . stock  at 7 % per an 1,508,581 

o r e , e t c ., p u rch ased___  11,578,6501

$14,636,079
E xcess m etal D e c .31 over

beginning o f  y e a r______ 497,469
M isc. earn, for  royalties,

rentals, & c____________  16,026

B n l., undistributed sur. $1 ,990,57 3
B a la n c e . ._____________  $3 ,5 7 1 ,0 2 3 j— V . 84, p . 1058, 107
York Silk Manufacturing C o.— M erger .— See Am erican 

Silk Co. a bove .— V . 81 o . 1608 1615.

— Shoem aker, Bates & C o., bankers, m oved  this week to 
the new Trust Com pany o f Am erica Building, Nos. ' 37-43 
W all Street. The firm has magnificent banking room s, which 
have been especially fitted up for them , and in w hich white 
veined m arble and solid m ahogany figure extensively . The 
new offices are m uch m ore com m odious than the old quarters 
at 24 Broad Street. The firm has tw o New Y ork  Stock 
Exchange m em berships, and makes a specialty o f handling 
high-grade investm ent securities. The uptow n branch is 
located at No. 500 Fifth  Avenue.

— John H . W renn & C o., one of the m ost prom inent firms 
of bond  and stock  brokers in Chicago, has leased the spacious 
quarters on the ground floor corner o f the R ailw ay E xchange 
Building, form erly occupied by  Chas. G. Gates & C o., and 
will establish a branch o ffice  w ith J. B. M orrow as M anager. 
Mr. Morrow was in charge o f this office o f Gates & Co. from  
the time it was opened, and expects to retain a la-ge share 
of the old accounts.

— A ttention  is called to the offering b y  Potter, Choate & 
Prentice, New Y ork , and the Mercantile Trust & D eposit Co., 
B altim ore, o f Fairm ont Coal Co. 2-year 5 %  note's. The 
com bined net earnings behind the collateral securing the 
notes is stated to be $1,449,411, or about fourteen times the 
interest charge on these notes. A descriptive circular will be 
sent on application . The notes are offered at 97 and interest.

— The main offices o f the C. H . Geist Co. are now  located 
in Chicago, Suite 600, Com m ercial National Bank B uilding, 
115 Adam s St. All com panies controlled b y  the com pany 
will be operated from  the Chicago o ffice . The Philadelphia 
office will be maintained at N o. 928 Land T itle  Building, 
as headquarters for the Eastern bond departm ent, and w ill 
be in charge o f Lucien H . T yng .

— A ttention  is invited  to  E . B . Sm ith & C o .’s advertise
m ent in to -d a y ’s issue o f  the J. G. Brill C o ., Philadelphia, 
7 %  cum ulative stock  offered for sale at $100 per share and 
accrued div idend. The firm will receive subscriptions at 
either its New Y ork  office at 7 W all Street or its Philadelphia 
office at 511 Chestnut St. Full description o f the offering 
appears in the advertisem ent.

— Bond & G oodw in , o f B oston , Chicago and T rin ity  
Building at 111 B roadw ay, th 's city , have tw o w ell-know n 
security s for sale w h;ch  will net the in v fs  or nearly 6 %  profit. 
Their offering con s ’sis o f $500,000 Am erican L ocom otive Co. 
5 %  coupon  notes and $200,000 Am erican Beet Si’gar C o. 
6%  reg stered notes. See to -d a v 's  advert ssm ent on another 
page for full particulars.

— The New Y ork Stock E xchange house o f H oo ley , 
Learnard & Co. will shortly adm it in to the firm Charles G . 
Sm ith, one o f the junior mem bers o f Charles G . Gates & C o., 
now  dissolving. H ooley , Learnard & C o. will con du ct the 
W aldorf-A storia  branch office of Charles G . Gates & C o ., 
which they have taken over.

— W alter J. Travis will ba the manager o f W aterm an, 
Anthony tt C o .’s new branch office at 5 vVest 58th Street, 
next door to the Plaza H otel, now  bu ild 1 ng. The same 
Stock Exchange appointm ents and facilities found at the 
firm ’s m ain off.ee s at E xchang e Place will be provided  at the 
58th Street branch.

— “ A t the M arket,”  the m onth ly publication  issued b y  
B artlett, Frazier & Carrington, New Y ork  and Chicago, in 
the May issue just ready , contains m uch interesting m atter 
on the crop situation and its bearing on stock  m arket con 
ditions.

— Mason, Lewis & C o., bankers, B oston , having foun d  
that som e o f  their custom ers were not fam iliar w ith tim ber 
bonds as a security, have prepared a pam phlet upon the 
subject o f tim ber and tim ber bonds, w hich contains m uch 
im portant and interesting in form ation .

— Leeds M itchell, for the last three years in charg? o f  the 
stock  and bond departm ent o f Pringle, F itch & R ankin , 
Chicago, has been adm itted to partnership in the firm.

— Vickers & Phelps, 29 W all S t., have issued a four-page 
circular describing and quoting the note issues m ade since 
J a i .  1 . Copies m ay be had on application .
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£lxe ©mmujcrcial %xratt.
C O M M E R C IA L  E P IT O M E .

Friday N ight, M a y  10 1907.
A lthough trade has suffered m ore or less b y  reason o f a 

backw ard season, the aggregate business has continued large 
and the feeling throughout the country is still very  generally 
confident. M oney has been com paratively  easy and m anu
factures active. W arm er weather is needed for the crops. 
Speculation is still for the m ost part quiet, though in grain 
and cotton  it has increased som ew hat.

L A R D  on the spot has advanced, ow ing to the rise in the 
futures m arket at the W est and the strength o f the grain 
m arkets. Trade has been som ew hat m ore active at the 
advance. City 8^ c .  and W estern 9@ 9 .12> ^ c. R e 
fined lard has advanced. Trade has been more active, 
partly  for exp ort, and offerings have been ligh t. Refined 
Continent 9 .50c ., South Am erica 10.25c. and B azil in kegs 
11.25c. The m arket for lard futures has advanced, w ith the 
trading more active. The principal stim ulating factor has 
been the strength and activ ity  of the grain m arkets, though 
som e increase in  the spot trade has also had a bracing effect. 
Packers have given  support at times.

D A IL Y  C L O S IN G  P R IC E S  O F L A R D  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F r i .

M ay d e liv ery ............. ......... S.72}A  8 .8 7 K  8-80 8.85 9.02>£ 9.10
Ju ly  d e liv ery ____________ 8 .87 .^  9.02J^ 8.95 8 .9 7 ^  9.15 9.22J4
S eptem ber d e l iv e r y ____ 8.97 'A 9.15 9.07S-J 9.10 9 .27 }^  9.35

P O R K  on the spot has been firm for mess and easy for 
other grades. Trading has been m oderately active. Mess 
$17 75@ '$1S 25, clear $17@ $18  50 and fam ily $19. Cut 
meats have been fairly active and steady. P .ckled shoulders 
10c., pickled hams 1 2 @ 1 2 ^ c .  and pickled bellies, 14@ 10  
lbs ., l l @ 1 2 c .  Tallow  has been strong, w ith the dem and 
good  and supplies light; C ity, Gc. Oleo has been fairly 
active and firm. Olco 8% c . and lard 10c. Butter has been 
m oderately active and firm . Creamery extras 2 7 ^ c .  
Cheese has been in fa ;r dem and and steady. State factory , 
Septem ber, fan cy , 15c. Eggs have been active and firm; 
W estern firsts 18c.

O IL .— C otton s^ed has advanced, w ith the dem and active, 
ow ing to the rising prices for seed. Prime sum m er yellow  
5 2 @ 5 3 c . and winter 5 5 @ 5 8 c . Linseed has advanced, 
ow ing to higher quotations for s ;ed. The dem and has fallen 
off o f late, ow ing to unfavorable weather. C ity, raw, 
Am erican seed, 44 @ 45c.; boiled  45@ 4 6 c .; Calcutta, raw, 70c. 
Lard has been m oderately active and firm; prime 7 5 @ 7 6 c . 
and N o. 1 extra 5 7 @ 5 8 c . Olive has been quiet and steady; 
yellow  8 5 @ 9 5 c . and green 7 0 @ 7 5 c . Cocoanut has b^en 
fairly active and steady; Cochin lOJ^c. and Ceylon 9 J 4 @  
9 % c . Peanut has been quiet and steady; yellow  50@ G 0c. 
Cod has been fairly active and steady; dom estic 3 8 @ 4 0 c . and 
N ew foundland 4 0 @ 4 2 c .

C O FF E E  on the spot has been dull and easier. R io  N o. 7, 
6 ‘H @ 6 J^c. and Santos N o. 4, 7}4 C- West- India  growths 
have been quiet and steady; fair to  good  Cucuta 8 3 ^ @ 9 ^ c .  
The speculation  for future contracts has been extreiAely 
dull and devoid  o f interesting developm ents. Prices have 
m oved  within narrow confines. The receipts have continued 
on a large scale and at times the European markets have 
show n unexp cted heaviness, while tired longs here have 
liqu idated . There has been enough support from  covering 
and other buying, how ever, to  hold the m arket about steady.

The closing prices were as follow s:
M a y ---------------------5 .50c. | S eptem ber________ 5 .3 5 c . ! Jan uary___________ 5.40c.
Ju n e---------------------5 .40c. | O cto b e r ___________ 5 .35c. I F ebru ary_________ 5 .40c.
Ju ly  .......................5 .4 0 .cl N o v e m b e r ............. 5 .35c. I M a r c h .......................5 .4 5 c .
A u g u st -------------. .  5 .35c. | D e ce m b e r ______ 5.35c. | A p r i l _______________ 5.45c.

S U G A R .— R aw  has been quiet bu t firmer, with offerings 
sm all. Centrifugal, 96-degrees test, 3 .83c.; m u scovado, 89- 
degrees test, 3 .33c ., and m olasses, 89-degrees test, 3.08c. 
Refined has been firmer with a m oderate dem and. Granu
lated 4 .7 5 @ 4 .80c. Teas and spices have been steady with 
a fair job b in g  dem and. H ops have been dull and steady.

P E T R O L E U M .— Refined has been firm , with trade brisk, 
partly for exp ort a ccou nt. Refined, barrels, 8 .2 0c ., bulk 
4 .75c. and cases 10.65c. N aphtha has been active  and firm; 
7 3 @ 7 6  degrees 18c. in 100-gallon drum s. Gasoline has been 
active  and firm; 86 degrees 2 1c. in 100-gallon drum s. Spirits 
o f turpentine has been easier at 6 7 ^ c .  on increased supplies. 
R osin  has been m oderately  active and steady; com m on  to 
good  strained $4 90.

' TO B A C C O .— There has been no essential change in the 
general situation . The dem and for dom estic leaf has con 
tinued quiet w ith ,prices generally firm . Sum atra has been 
in m oderate dem and and firm . Crop reports from  K entucky 
have continued conflicting. Crop advices from  H avana 
have been unfavorable. In fact, the situation in the Island 
is said to  be the m ost serious for m any years past, the season 
being three m onths late and the indications pointing to  a 
yield considerably smaller than the average. It  is said that 
there will be a fam ine o f light-bodied H avana fillers.

C O P P E R  has been less active and easier; Lake 2534 @  
2 5 % c .  and electrolytic 2 4 ^ @ 2 4 % c .  Lead has been dull 
and steady at 6c . Spelter has been quiet and steady at 
6 3 ^ @ 6 .5 5 c. Tin has been m ore active and firm; Straits 43c. 
Iron  has been active and stronger; N o. 1 Northern $24 2 0 @  
$25 20; N o. 2 Southern $23 7 5 @ 2 4  75.

C O T T O N .
Friday Night, M a y  10 1907.

T H E  M O V E M E N T OF T H E  C R O P  as indicated b y  our 
telegram s from  the South to-n ight is given  below . For 
the week ending this evening the tota l receipts have reached 
60,776 bales, against 74,710 bales last week and 76,608 
bales the previous w eek, m aking the total receipts since 
the 1st o f Septem ber 1906, 9,325,641 bales, against 7,195,152 
bales for the sam e period of 1905-06, showing an increase 
since Sept. 1 1906 o f 2,130,489 bales.

Receipts at— Sat. M on . Tues. W ed. Thurs. F r i . Total.

G a lv e s to n _______ 3,262 4,073 7,571 2,921 3,519 3,122 24,468
P ort A rth u r____ ____ ____ ____
C orpu sC hristi, &c ____ _ - _ _ _ 2',987 2,987
N ew  O rleans____ 1,654 1,274 1,487 4 ,849 1,112 656 11,032
M obile _______ 259 465 117 12 256 906 2 ,015
P e n sa co la _______
Jacksonv ille , & c. "533 533
Savannah ____ 1,119 1,792 1,624 1,530 1,098 2,015 9,178
B r u n s w ic k ______ 211 211
C harleston _ _ - 75 26 ’ i l l ” l3 " ” i 7 233
G e o rg e to w n ____ ___
W ilm in g to n ____ 199 367 313 64& 301 251 2,071
N orfo lk  ________ 463 1,127 1,200 1,307 1,099 1,420 6,016
N ’port N ew s, &c.
N ew  Y o r k - . ___ 102 ~ 13 ” 50 165
B oston  ____ 9 140 45 12 ” 24 102 332
B a lt im o re _______ _ ____ ____ 716 716
P h ila d e lp h ia ,___ 33 ------- ------- ” 46 140 ------- 219

T ota ls  this w eek . 7,175 9,264 12,481 11,380 7,550 12,926
.

60,776

The follow ing shows the w eek ’s 
since Sept. 1 1906, and the stocks 
last year:

total receipts, the total 
to-n ight, com pared w ith

R eceipts to 
M a y  10.

1906-07. 1905-06. S tock .

This
week.

Since Sep  
1 1906.

This
week.

S ince Sep  
1 1905. 1907. 1906.

G a lveston ______- 24,468 3.760,748 19,490 2,422.151 132,773 90,862
P ort A r t h u r ____ 132.823 111,696 _______
Corp. Christl, & c. 2 987 71,006 ” 362 32,973
N ew  O r le a n s ____ 11,032 2,189,733 17,105 1 ,5 1 1.498 121,069 148 ,566
M o b i le ____ ,______ 2,015 247,368 1,466 220,789 12.219 12,399
P e n s a c o la _______ 135,118 --------- 138,735
Jacksonv ille . &c. 533 7,495 53 17,135
Savannah ____ 9,178 1,413,026 15,994 1,357 321 47,454 62,094
Brunsw ick . . . 211 168,379 1,261 175,146 3 70 6,591
Charleston . 233 145 497 532 165,711 8,081 1,1343
G eorgetow n ____ . 1,095 18 1.195
W ilm ington  ____ ?,071 317,399 2,414 298,320 7,171 "5',322
N o rfo lk ___________ 6,616 541,927 7,712 586,202 22,037 31,831
N ’port N ew s, &c ______ 38,066 178 20.275 1 ,249
N ew  Y o r k ............. 165 21.044 190 5,724 171,753 154‘ 431
B o s t o n __________ 332 70,329 1,985 58,020 10,898 6,237
B a ltim ore________ 716 56,911 623 61,429 9,807 4,388
P h ila d e lp h ia ____ 209 7,677 63 7,832 1,483 2,625

T o ta l___________ 60,776 9,325,641 69,446 7,195.152 546,364 539,689

In  order that com parison m ay be m ade with other years, 
we give below  the totals at leading ports for six seasons:

R eceipts at 1907. 1906. 1905. 1904. 1903. 1902.

G alveston ,& c. 27,455 19,852 48,427 5,722 20,289 14,031
N ew  O rleans- 11,032 17,105 33,202 13,034 21,211 18,697
M obile _______ 2,015 1,466 4,038 373 1,486 372
Savannah ___ 9,178 15,994 29,160 4,381 4,594 4,691
C harleston, &c 233 550 1,026 74 33 175
W ilm in g ’n ,& c 2,071 2,414 5,976 41 54 183
N o r f o lk ______ 6,616 7 ,7 )2 14,877 989 6,052 3,650
N ’port N ., &c. 178 1 ,729 287 29
A ll oth ers____ 2,176 4,175 10,140 898 4,609 4,461

T ota l this w k . 60,776 69,446 148,575 25,512 58,615 46,289

Since Sept. 1 . 9 ,325,641 7,195,152 8,690,592 6,927,627 7,431,999 7 ,237 ,099

The exports for the week ending this evening reach a total 
o f 82,288 bales, o f which 57,679 were to Great Britain, 
110  to  France and 24,499 to the rest o f the Continent. 
Below  are the exports for the week and since Sept. 1 1906:

Exports 
pom —

Week ending M ay 10 1907.[From Sept. 1 1906 to May 10 1907. 
Exported to—  i Exported to—

Great Conti-
Britain F r ’nce nent.

Great 
Britain. France.]

Conti
nent.

G alveston____ 14,852 . . . . 1,118 15,970 1,703,270
56,962

448,829

Corp.Chris.,&c.
New Orleans.. 21,600 ____ 13,481 35,081 890,094 274,400
Mobile ............. -------- . . . . -------- .......... 68,524

58,985
28,059
29,342

Fernandina _ _
Savannah ____ 5,448 5,538 10,986 151,644 49,766
Brunswick____ 6,900 6,900 89,721
Charleston____ . . . . .......... 115",021

2,307
’e.OOO

N orfo lk______
Newport News _____ 4.420
New Y ork____ 5,426 110 3,544 9,080 179.400 37,463

503 144 047 124,745
75,357
33,450

7,501

Baltim ore____ 2.950 . . . . .......... 2,950 6,133

San Francisco. 674 074
Seattle ______ _____
T a com a ______
Portland, Ore.
Pem bina......... . . . . _____
Detroit_______ ......... _____ 9,679

T o ta l ............j 57,679 110; 24,499 82,2883,571.140879,992:3 ,405,1937,856,325

Total 1905-06 . 9,601 1,334 44,227 55,1622,650,085650,2152,442,4065,742,706

In addition  to  above exports, our telegram s to-n ight also 
give us the follow ing am ounts of cotton  on  shipboard, not 
cleared, at the ports nam ed. W e add similar figures for 
New Y ork .
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On Shipboard, N ot Cleared for—

M a y  10 at—
Great

Britain . F ran ce
Ger

m any.
Other

Foreign
Coast
wise. Total.

Leaving
stock.

N ew  O rle a n s .. 958 2,454 7,010 419 10,841 110,228
G alveston 6,106 11,400 19,881 23,186 2,561 63,134 69.639
Savannah ____ 2,000 8,300 10,300 37,154
C harleston____ 200 200 7,881
M o b i le ____  - . 2,000 1,600 3,600 8,619
N orfo lk 16,869 16,869 5,168
N ew  Y ork  ___ 1,500 200 900 1,100 3,700 168,053
O ther p o rts___ 2 000 --- 1,500 400 --- 3 900 27,078

T ota l 1 9 0 7 .. 14,564 14,054 37,591 25,105 21,230 112,544 433,820
T ota l 1 9 0 6 -. 18,099 10,478 50,519 26,460 22,854 128,410 411,279
T ota l 1 9 0 5 -. 77,257 25,028 37,875 19,524 28,975 188,659 437,337

Speculation in cotton  for future delivery has continued on 
a rather larger scale than recently , and prices have advanced, 
m ainly because o f  excessive rains and cold  weather, prin
cipally  in the Mississippi Valley. Som e Texas and A labam a 
reports how ever have also been unfavorable. Cloudbursts 
have occurred in Mississippi, Louisiana and Arkansas, flood 
warnings have been issued in regard to tributaries o f the 
Mississippi, and w hat the whole cotton -belt seems to  need 
is h o t, dry w eather. This it has certainly not been getting. 
T he reports which have been received o f  late from  m any 
different parts o f the belt give rise to  fears am ong som e that 
the next crop m ay not be adequate to m eet the dem ands of 
a  large w orld ’s consum ption . It has been largely a weather 
m arket, how ever, and it is a very  general conviction  that 
should w arm , dry  conditions set in and last for a sufficient 
length o f  tim e, the crop ou tlook  w ould be very greatly im 
proved . M eantime a m ore or less aggressive bull specula
tion  is going on , especially in the July option , which has 
latterly  risen to  a prem ium  o f 2 points over O ctober, after 
selling at times during the week at considerably under that 
m onth . The near m onths in fact have been the strongest 
o f  any , not on ly here but also in N ew Orleans and L iverpool. 
A t the same tim e there has been a som ew hat larger outside 
public speculation which has shown a disposition to purchase 
the new -crop m onths on the .strength o f  the unfavorable 
weather and crop reports. New Orleans, Southern and 
L iverpool interests as well as spot houses have also been b u y 
in g  on a sufficiently large scale to attract attention. A  
factor which also favored the bulls was the withdrawal o f the 
in junction  proceedings, leaving the m atters in dispute b e 
tw een Mr. T heodore H . Price and the New Y ork Cotton  E x 
change to  the decision o f a referee. M oreover the L iver
pool m arket has been strong, w ith a good  spot business, and 
the spot quotations at the South have been universally firm , 
w ith every appearance o f a persistent dem and, especially 
for  the better grades. R eports about the dry  goods trade 
have also been o f an encouraging kind. W all Street houses 
and not a few  local operators who were recently inclined to 
the bear side have been buyers, and also, it would appear, 
the W est to som e extent. Though the speculation is m uch 
sm aller than in the active times o f the past, it has broadened 
som ew hat, and unless the weather im proves very m aterially 
the tendency will be tow ards still larger transactions. T o 
d ay  an early decline w as-due to  disappointing L iverpool 
advices, rather better weather and liqu idation , with selling to 
som e extent b y  New Orleans and L iverpool. Lateron how 
ever, cam e a rally which left July slightly higher for the day 
and other m onths about where tthey started. This was due 
to  heavy rains in Texas and Louisiana, bad crop  reports, 
covering, and a lessened pressure from  profit*taking. Spot 
co tton  has been m ore active and firm er. M iddling closed at
11 .90c., an advance for the week o f 35 p o in ts .

The rates on and off m iddling, as established N ov. 21 1906 
b y  the Revision  Com m ittee, at which grades other than 
m iddling m ay be delivered on  con tract, are as follow s:
Fair............ ....... c . 2.00on
Strict mid. fair__ 1.75 on
Middling fair____ 1.50 on
Barely mid. fair.. 1.25 on
Strict Rood mid__ 1.00 on
Fully good mid__ 0.88 on
Good middling___ 0.76 on
Barely good m id.. 0.57 on
Strict middling__ 0.38 on
Middling ..............  Basis

Strict low m ld-.c. 0.14 off
Fully low mid___ 0.32 off
Low middling___ 0.50 o f
Barely low mid__ 0.70 oft
Strict good ord__ 0.90 off
Fully good ord__ 1.07 off
Good ordinary___ 1.25 off
Strict g’d mid. tgd. 0.30 on

Middling tinged.c. 0.12 off 
Strict low mid.ting 0.46 off 
Low mid. tinged-. 0.90 aV 
Strict g*d ord. ting 1.26 off 
Fully mid. stained 0.42 off 
Middling stained-- 0.50 off 
Barely mid.stained 0.78 off 
Strict low m. stain. 1.50 off

Good mid. tinged. Even Fully 1. m. stained 1.75 off 
Strict mid. tinged. 0.06 off Low mid. stained. 2'00 off

The official quotation  for m iddling upland cotton  in the 
New Y ork  m arket each day o f the past week has been:

M ay  4 to M ay  10—  Sat. Mon. Tues. W ed. Thurs
Middling upland.................. ........ 11.50 11.70 11.75 11.90 11.90

N E W  Y O R K  Q U O T A T IO N S  F O R  32 Y E A R S .

Fri.
11.90

1907.c . . . -1 1 .9 0 1899.C ----- . .  6 .2 5 1 1 8 9 1 -C -. . -  8 .94 1883.c ____ 10.94
1 9 0 6 - . . ___11.95 1898_____ 6.38 1890____ . . . 12 .0 0 1882. ____12.31
1 9 0 5 --. ___8.15 1897_____ . 7.69| 1889____ . . . 11.00 1881. ____ 10.44
1 9 0 4 - . . . . .1 3 .7 5 1896_____ - .  8.25 1888____ . . . 10.00 1 88 0 ... ____ 11.69
1 9 0 3 .. . 1895_____ 6.7511887____ . . . 10.88 1 8 7 9 - . . ____ 12.441902 . „ 1894_____ ._  7.25|1886____ . . .  9.25 1878 . . ____10.691 9 0 1 -.. 1893_____ - .  7.81 j 1885____ . .  10.88 1 8 7 7 ... ____10.941 900____ 1892_____ . .  7 .38:1884____ ...1 1 .6 9 1 87 6 ..- ____ 12.38

M A R K E T  A N D  SA L E S A T  N E W  Y O R K .

Spot M arket 
Closed.

F u tu res Sales
M arket  ----------
Closed.

E xport

if Spot and Ct

Con- 1 Con- 
sum ’n.] tract.

m tract.

Total.

S a tu r d a y ..
M on d a y___
T u esd ay  . .  
W ednesday 
T h u rsd ay  .  
F r i d a y ___

S teady , 5 pts . d e c . .  
S teady , 20 pts . adv  
S teady , 5 pts. a d v . .  
S tead y , 15 p ts . a d v .
Q u i e t _______________
Q uiet _____________

S te a d y ...........J  ___
V ery  stea d y .) ____
S tea d y _______ j ___
V ery  s te a d y .! ____
S tea d y_______ ' 5,000
S te a d y _______  ____

*113

"200
25

100

3,500

"466
800

3 ,613
'2 6 6

5,425
900

T o ta l___ ....................  1 5,000 438 4 ,700 10,138

F U T U R E S .— The highest, low est and closing prices at 
New Y ork  the past week have been as follow s:

T H E  V IS IB L E  S U P P L Y  OF C O TT O N  to-n ight, as m ade 
up b y  cable and telegraph, is as fo llow s . Foreign stocks, 
as well as the afloat, are this w eek ’s returns, and conse
quently  all foreign figures are b rou gh t dow n to Thursday 
evening. But to m ake the total the com plete figures for 
to-n ight (F rid ay ), we add the item  o f exports from  the 
U nited States, including in it the exports o f F riday on ly .

M a v  10—  1907. 1906. 1905. 1904.
S tock  at L iv erp oo l_________ bales.1 ,246 ,000  986,000 824 ,000 589,000
S tock  at L o n d o n ................................. 9 ,000  12,000 12,000 10,000
S tock  a t M a n ch ester______________ 90,000 69 ,000 52,000 52,000

T ota l G reat B ritain s to ck ______1 ,345,000 1,067,000 888 ,000 651,000
S tock  at H a m b u rg .............................. 3,000 13,000 11,000 22,000
S tock  at B rem en ................................ 437 ,000 228,000 315,000 270,000
Stock  at A n tw e r p ________________  _______  _______  1,000 4,000
S tock  a t H a v r e . . .................. .............. 259,000 147,000 122,000 179,000
S tock  at M arseilles________________  3 ,000 4 ,000 3,000 3,000
S tock  a t B a rc e lo n a _______________  15,000 9 ,000 29,000 22,000
Stock  at G en oa ........ ............................. 86,000 33,000 62,000 37,000
S tock  at T r ie s te ................................... 21,000 8 ,000 4 ,000 11,000

T ota l C ontinental sto ck s_______  824,000 442 ,000 547,000 548,000

T ota l E uropean s to ck s_________ 2,169 ,000  1 ,509,000 1,435,000 1,199,000
India  co tton  a floa t for E u rop e___  194,000 143,000 67,000 209,000
A m erican  co tto n  afloat for  E u rope 330 ,902 321,055 421,000 151,000
E gypt,B razil,& c.,a floa t for  E u rope 50,000 40,000 28,000 35,000
Stock  In A lexan dria , E g y p t ______ 144,000 118,000 186,000 167,000
S tock  In B om b a y , I n d i a __________ 804 ,000 1,070,000 864,000 432,000
S tock  in U . S. p o r t s ............................ 546 ,364 539 ,689 825 ,996 342,256
S tock  In U . S. Interior tow n s______ 346,425 334 ,644 402,862 186,557
U. S. exports  to -d a y ______________ 4 ,660 5 ,634 18,198 780

T ota l visible su p p ly ................... .4 ,5 8 9 ,3 5 1  4 ,081 ,022  4 ,048 ,056  2,722,593
O f the ab ov e , tota ls  o f  A m erican  and  other descrip tions are as follow s:
A m erican—

L iverpool s to ck ____________ b a les . 1 ,118,000 871,000 741,000 468,000
M anchester s to ck __________________ 75,000 60,000 42,000 42,000
C ontinental s to ck ................................  755,000 399,000 511,000 474,000
A m erican  afloa t for  E u rop e_______  330,902 321,055 421 ,000 151,000
U . S. p ort s tock s ................................... 546,364 539,689 625,996 342,256
U. S. interior stock s________ ______  346,425 334,644 402,862 186,557
U . S. exports  to -d a y _______________  4 ,660 5,634 18,198 780

T ota l A m e r ic a n .............................. 3,176,351 2 ,531,022 2 ,762,056 1 ,664,593
East Indian, B razil, & c .—

L iverpool s t o c k . ................................... 128,000 115,000 83,000 121,000
L on don  s t o c k ______________________ 9,000 12,000 12,000 10,000
M anchester s to ck __________________ 15,000 9,000 10,000 10,000
C ontinental s to ck __________________ 69,000 43,000 36,000 74,000
India  a floa t for E u rop e ............... .. 194,000 143,000 67,000 209,000
E g y p t, B razil, & c . , a floa t________  50,000 40,000 28,000 35,000
S tock  in A lexan dria , E g y p t______ 144,000 118,000 186,000 167,000
S tock  in B om b a y , In d ia __________ 804,000 1,070,000 864,000 432,000

T ota l E ast In d ia , & c .................... 1,413,000 1 ,550,000 1,286,000 1,058,000
T ota l A m erican  ........................... .3 ,17 6 ,3 51  2 ,531,022 2 ,762,056 1,664,593

T ota l visib le  su p p ly ____________ 4 ,589 ,351  4 ,081 ,022  4 ,048 ,056  2,722,593
M iddling U pland. L iv erp oo l______ 6 .75d . <>.18d. 4 .3 6 d . 7 .38d .
M iddling U pland, N ew  Y o r k ____  11 .90c. 11 .95c. 8 .1 5 c . 13.65c.
E g yp t, G ood  B row n, L iv e r p o o l .-  11 15-16d . H H d .  7 % d . 8 % d .
P eruvian  R ou gh  G ood , L iverp oo l ll.O O d. 8 .75d . lO.OOd. 10.50d.
B roach , F ine, L iv erp oo l__________ 6d. 5 84 d .  4M id. 6 l l -1 6 d .
T lnnevelly , G ood . L iv erp oo l______ 5 % d . 5 9 -16d . 4 3-16d. 6 7-16d.

Continental im ports past week have been 164,000 bales. 
The above figures for 1907 show an increase over last week 

o f 242,621 bales, a gain of 508,329 bales over 1906, an ex 
cess of 541,295 bales over 1905 and a gain o f 1,866,758 
bales over 1904.
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AT THE INTERIOR TOWNS the movement— that is, 

the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below.

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week:

Week ending 
M a y  10.

Closing Quotations for Middling Cotton on—
Sat’day. Monday. Tuesday.i Wed'day. Thursd'y. Friday.

G alveston ____ 11% 12 12 12 12 12New Orleans__ 1 1 % 11% 11% 11 11-16 11 11-16 11 11-16Mobile . ____ 10% 10% 
U  % 
11

10%
11%
11

1811% 11%11 5-16 U%11 5-16C h a r le s to n ____ 11 11 11% 1 1%W ilm ington____ 11 1 1 % 1 1 % 11% 11% 11 %Norfolk . .  ____ 12% 12% 12% 12% 12% 1 2 %Boston _____ 11.55 11.50 11.70 11.75 11.90 11.90B altim o re _____ 11% 11% 12 12 12 12 HPhiladelphia . . 11.75 11.95 12.00 12.15 12.15 12.15A u g u s ta ______ 11 15 16 12 12 12 12% 1 2%Memphis 11 % 11% 11% 11% 1 1 % 11%St. Louis _ .  _ 11 % 11% 1 1 % 11 % 1 1 % 1 1 %Houston ______ 11% 12 12 12 12 12L ittle R ock____ 10 13 16 10 13-16 10 15-16 10 15-16 11 1-16 11 1-16

The closing quotations to-day (Friday) at other important 
Southern markets were as follows:
A tla n ta ________ 11 9-161 M o n tg o m ery _____ 11 j R a le ig h ___________ 12*6Columbus, G a. 11% (N a s h v il le ________ 11 (S h revep ort------------11%

NEW ORLEANS OPTION MARKET.— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

M a y—R a n g e ___Closing__
J u ly --R a n g e ___C losing___
August—R a n g e ___Closing___
October—Range ___Closing___
December—Range __Closing___
January—Range ___Closing__
Tone—S p o t_____Options . .

Sat’day, 
M a y  4.

11.15-.18 1 1 .1 5 .17
1 1 .3 2 .54  11.43-.44
—  @  —  11.13 —
10.64-.73 10.69-.70
1 0 .6 3 .7 3  10.67-.68
10.72-.7310.72-.73
Steady.
Strong.

Monday, 
M a y  6.

1 1 .2 3 .26  11.26-.30
1 1 .5 1 .6 3  11 .60 .61
1 1 .2 9 .3 2  11.28-.30
10.78-.89  10.87-.88
10.7S-.88 10.86-.87
1 0 .8 2 .9 0  10.90-.91

Firm.
Strong.

Tuesday, 
M ay  7.

11.28-.38  11.25 —
1 1 .5 3 .6 9  11.54-.55
1 1 .3 4 .3 5  11.31 —
1 0 .8 2 .96  1 0 .8 3 .8 4
1 0 .8 0 .94  10.81-.82
10.86-.9510.87-.87
Steady.tSeady.

Wed'day 
M ay  8.

11.25-.37 11.36 —
11.51-.69  11 .6 5 .6 6
11.3111.35
10.85-.03 11.00-.01
10.86-.00 10.98 —
10.95-.02 
11.00-.01

Firm. 
Very s ’y

Thursd'y, 
M ay  9.

—  © .36 11.30 —
1 1 .5 8 .6 9  1 1 .6 2 .6 3
11.31 —11.32 —
10.97-.06  
11.00-.01
10.86-.03  10.96.97;
10.97-.05  1 1 .00-.01

Firm.Steady.

Friday, 
M ay  10.

—  (S> —  11.31-.36
— (ft> —  11.62-.63
_  _  11.33 —
—  <® —  1 0 .9 5 .9 6

10.91 .92
—  @ —  10.95- .96

Firm.Steady.

The above totals show that the interior stocks have de
creased during the wkek 24,639 bales, and are to-night i 
11,781 bales more than at the same time last year. The 
receipts at all the towns have been 5,251 bales more thf.u 
the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.— We give below a statement showing 
the overland movement for the week and since Sept. 1, 
as made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows:

-------1906-07— —
M ay  10—  Since.

Shipped—  Week. Sept. 1. Week.V ia St. Louis____________ ________ 7,374 734,009 9,347Via C airo________________________  1,184 207,551 2,890Via Rock Is la n d - ...................... ......... 1,838 77,416 350V ia L ou isv ille ___________________  1,317 77,652 1,558V ia Cincinnati___________________  362 50,551 1,198V ia other routes, &c_____________  1,869 417,779 2,886
T otal gross overland___________13,944 1,564,958

Deduct shipments—Overland to  N . Y ., Boston, fee___ 1,432 155,961 2 861Betw een interior tow ns__________ 468 91,482 289Inland, &c., from S outh-------------  644 53,539 2,420

1905-06-------
Since 

Sept. 1. 471,571  193,713  41,778  89,155  52,282  235,988
18,229 1,084,487

133,005 18,767 41,870
Total to be d ed u cted -.......... .........  2,544 300,982 5,570 193,642

L eaving tota l net overlan d -a______ 11,400 1,263,976 12,659 890,845
a Including m ovem ent by rail to  Canada.
The foregoing shows the week’s net overland movement 

has been 11,400 bales, against 12,659 bales for the week 
last year, and that for the season to date the aggregate 
net overland exhibits an increase over a year ago of 373,131 
bales.

In Sight and Spinners’
Takings.R eceipts at ports to  May 1 0__ . . .N et overland to  May 10_________Southern consum ption to  May 10.

Week. 
- 60,776 11,400 .  43,000

Since 
Sept. 1. 9,325,641  1,263,976  1,706,000

Week. 69,446 12,659 46,000

Since 
Sept. 1. 7,195,172  890,845  1,663,000

120,176-a24,639 12,295,617250,149 128,105a32,918 9,748,997199,467
. 95,537 12,545,766 95,187 9,948,464Came Into sight during w e e k ..Total In sight May 10________

N orth, spinners’ takings to  May 10- 18,065 2,430,415
a Decrease during week.
Movement into sight in previous years:

38,256 2,123,286

Week—  Bales.1905— May 12............................. 171,6281904— May 13______________  57,556
Since Sept. 1—1904-05— May 12..........1903-04— May 13..........1903— May 15............... .............. 80,522 ; 1902-03— May 15.1902— May 16_____ _________  64,979 11901-02— May 16.

Bales. ..11 ,65 4 ,9 50  . .  9 ,490,997  ..10 ,07 2 ,6 48  . .  9 ,748,687

WEATHER REPORTS BY TELEGRAPH.—Our reports 
received by telegraph fro j the South th:‘s evening are, on the 
whole, '■'f an unfavorab’ s tenor. Rain has fallen in most

aiit.’ -’ ’•ring the w "k, being rather excessive at points 
’n the Southwest. Planting operations have been delayed 
as a result, and there are also complaints of too low tempera
ture. It is likewise claimed that much replanting is neces
sary.

Galveston, Texas.— Excessive precipitation and cold waves 
have further delayed planting in Texas and injured stands in 
many localities. Cons'derable replanting will be required 
and altogether it looks as if crops will have an unusual start 
for this State. There has been rain on three days of the week, 
the precipitation reaching one inch and n nety-one hun
dredths. Average thermometer 60, highest 78 and lowest 49.

Abilene, Texas.— We have had rain on three days during 
the week, the rainfall being one inch and sixty hundredths. 
The thermometer has averaged 59, the highest being 84 and 
the lowest 34.

Brenham, Texas.—The week’s rainfall has been two inches 
and four hundredths, on two days. The thermometer has 
averaged 65, ranging from 49 to 80.

Corpus Christi, Texas.— Rain has fallen on throe days of 
the Week to the extent of one inch and twenty-one hun
dredths. The thermometer has ranged from 60 to 82, 
averaging 71.

Cuero, Texas.— R an has fallen on two days d u r in g  the 
week, the ra;nfall being one inch and twelve hundredths. 
Average thermometer 69, highest 87 and lowest 50.

Dallas, Texas.— We have had rain on four days during the 
week, the ra:nfall being one inch and eighty hundredths. 
The thermometer has averageel 63, the highest being 85 and 
the lowest 41.

Fort Worth, Texas.— The week’s rainfall has been one inch 
and fifty-eight hundredths on three days. The thermometer 
has averaged 72, ranging from 54 to 90.

Henrietta, Texas.— We have had rain on three da> s during 
the week to the extent of forty hundredths of an in; h. The 
thermometer has ranged from 38 to 77, averaging 58.

Huntsville, Texas.—There has been heavy ran on t 'O  
days of the week, the precipitation reaching three iriches and 
eight hundredths. Average thermometer 66, h:ghest 82 
and lowest 49.

Kerrville, Texas.— We have had ra;n on three days during 
the week, the rainfall bê ing twenty-five hundredths of an 
inch. The thermometer has averaged 69, the h ghest being 
93 and the lowest 45.

Lampasas, Texas.— We have had rain on three days of 
the week, the rainfall being two inches and fifty hundredths. 
The thermometer has averaged 68, ranging from 40 to 95.

Longview, Texas.— Rain has fallen on five days of the week, 
to the extent of two inches and fifty-four hundredths. The 
thermometer has ranged from 44 to 80, averaging 62.
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Luling, Texas.—  I t  has rained on tw o days of the week, the 
precipitation  being eighty-three hundredths o f an inch. 
Average therm om eter 06, highest 86, low est 46.

Nacogdoches, T exas.— W e have had excessive rain on four 
days during the week, the rainfall being s‘x  inches and eighty- 
three hundredths. The therm om eter has averaged 64, the 
highest being 83 and the lowest 45.

Palestine, Texas.— The w eek’s rainfall has been two inchcs 
and nineteen hundredths, on four days. The therm om eter 
has averaged 63, ranging from  44 to 82.

P aris, Texas.— W e have had rain on four days during the 
week to the extent of one inch and fifty -s 'x  hundredths. The 
therm om eter has ranged from  41 to 84, averaging 61.

San A ntonio, Texas.— Rain on tw o days of the week to the 
extent of one inch and tw enty-one hundredths. Average 
therm om eter 64, highest 84, low est 47.

Weatherford, Texas.— There has been rain on  three days 
o f the week, the precipitation reaching tw o inchcs and 
n inety hundredths. Average therm om eter 65, highest 90 
and low est 39.

Ardm ore, Indian Territory.— H eavy rains the past week 
have retarded all farm  work. C otton has been dam aged by  
eold weather and m uch replanting is necessary.

New Orleans, Louisiana.— W e have had rain on four days 
o f  the week, the rainfall being five inches and twelve hun
dredths. The therm om eter has averaged 72.

Shreveport, Louisiana.— R ain has fallen on  four days of 
the week, to the extent o f three inchcs and seventy-nine 
hundredths. The therm om eter has ranged from  44 to 84, 
averaging 64.

Leland, M ississipp i.— Rain has fallen on five days during 
the week, the rainfall being tw o inches and forty  hundredths. 
Average therm om eter 59.4, h ’ ghest 78 and low est 46.

Vicksburg, M ississip p i.— The w eek’s rainfall has been two 
inches and forty-seven  hundredths, on four days. The ther
m om eter has averaged 68, ranging from  51 to 83.

Helena, Arkansas.— There has been too  m uch rain for 
farm ing interests. The river is rising and is now  over the 
outside levee. The weather is warmer to -day , with indica- 
ions o f more rain. Much replanting has to be done. I t  
has rained heavily on four days during the week, the ra!nfall 
reaching four inches and eight3r-six hundredths. The ther
m om eter has ranged from  45 to 77, averaging 63.

Little Rock, Arkansas.— There was too  m uch rain early in 
the week, bu t latterly the weather has been clear and more 
favorable. Considerable cotton  has been planted two or 
three tim es. There has been rain Tfn four days o f the week, 
the precipitation  reaching six inches. Average therm om eter 
61, highest 77 and low est 45. n

M em phis, Tennessee.— On account of exce fw r ’ viuri ooJ 
farm  w ork is being done. W e have had rain on five days of 
the w eek, the precipitation  reaching four inches and fifty -\ 
eight hundredths. The therm om eter has averaged 6 1 .8 J  
ranging from  43.2 to  78.9.

Nashville, Tennessee.— Rain during the wTeek, w ith a rain
fall o f three inches and th irty-four hundredths. The ther
m om eter has ranged from  37 to 76.

M obile, A labam a.— Crop reports are bad; excessive and 
continuous rains have been general. R eplanting is m aking 
slow  progress and good  seed is scarce. The Tom bigbee 
river is five feet above the flood  stage and rising. I t  has 
rained on five days of the week, the rainfall being tw o inches 
and one hundredth. Average therm om eter 72, highest 81 
and low est 63.

M ontgom ery, Alabam a.— No indications yet of clearing 
weather; hence the ou tlook  is still g loom y . It  has rained on 
five days of the week, the precipitation  reaching one inch 
and nine hundredths and it  is still raining. The therm om eter 
has averaged 69, ranging from  55 to 84.

Selma, Alabam a.—  Continuous rain is preventing all farm - 
work and m uch replanting is necessary. There has been 
rain on  four days during the week, to the extent of four inchcs 
and fifty  hundredths. Average tem perature 67.

M adison, F lorida .— There has been no rain during the 
week. Average therm om eter 78, highest 90, low est 66 .

Greenwood, South Carolina.— W e have had rain on four 
days during the w eek, to  the extent o f one inch and eighty- 
one hundredths. The therm om eter has ranged from  58 to 
78, averaging 68.

Savannah, Georgia.— There has been rain on four days of 
the w eek, the precipitation  reaching th irty-five hundredths 
o f  an inch. Average therm om eter 75, highest 85 and lowest, 64.

Augusta, Georgia— H eavy rains in this v ic in ity ; m uch 
replanting is necessary and labor scarce W e have had rain 
during the week to  the extent o f tw o inchcs and forty-seven  
hundredths, on four days; the therm om eter has ranged from  
57 to 86 , averag ’ng 73.

Stateburg, South Carolina.— There have been thunder 
storm s on four d a y so f the w eek, accom panied b y  h;gh winds, 
the precipitation  reaching three inches and tw enty-seven hun
dredths. Average therm om eter 70 , highest 86 and low est 55.

Charlotte, N onh Carolina.— The w eek’s rainfall has been 
s ix ty -tw o hundredths o f an inch. The therm om eter has 
averaged 68 the highest being 83 and the low est 50.

M A N C H E S T E R  M A R K E T .— Our report received by  
cable1 to -n ight from  Manchester states that the m arket 
continues firm for yarns and steady for shirtings. Manu
facturers are generally well under con tract. W e give the 
prices for to -d ay  below  and leave those for previous weeks 
o f  this and last year for com parison.

1907. • 1906.

834 lbs. Shirt Cot'n 8 lbs. Shirt Cot’ n
32« Cop. ings. common M id 32s Cop. ings, common Mid

Twist. to finest. Upt’s Twist. to Jinest. Upl’s

Mch d. d. s. d s. d. d. d. d. 8. d. s. d. d.
29 9 13-16® 10** 6 8 @9 9 5.97 8 13-16® m 6 5H @9 6 6.03

Apr.
5 9 13-16® 10 % 6 8 @9 9 6.03 8 15-16® 10 6 6 @9 7 6.10

12 9Ji @ 11 6 8 @9 9 6.16 9 (a) 10 H 6 6H @9 7H 6.16
19 10 @ 11H 6 SH @ 9 9 6.28 9 @ urn 6 6 x/i @9 IV,. 6.04
26 10>  ̂ @ 6 9 @9 10 6.39 m 10Mt 6 614 @9 V H 6.07

May
3 10 M @ 11 ^ 6 10 @ 9  11 6.63 8';* ® 10H 6 6 ^ ® 9 7 y, 6.08

10 10%  @ 11H 6 10'A ®  10 0 6.75 9 @ 10*4 6 7 @9 8 6.18

E U R O P E A N  CO TTO N  C O N SU M PTIO N  TO M A Y  1.—  
B y cable to-d&y we have Mr. E llison ’s cotton  figures brought 
dow n to May 1 . W e g ive  also revised totals for last year 
th at com parison m ay be m ade. The spinneis’ takings in 
actual bales and pounds have been  as follow s:

Oct. 1 to M a y  1. Great Britain . Continent. Total.

For 1906-07.
T ak in gs b y  s p in n e r s -___b a les .
A vera ge w eight o f  ba les___l b s .
Takin gs in p ou n d s_______________

2,701 ,000
503

1 ,358 ,603 ,000

4,190,000
481

2 ,015 ,390 ,000

6,891,000
489 .6

3 ,373,993,000

For 1905-06.
T ak in gs b y  spinners______b ales.
A verage w eight o f  ba les___ lb s .
Takings In p ou n d s_______________

2,485 ,000
498

1 ,237 ,530 ,000

3 ,453,000
481

1 ,660 ,893 ,000

W
5,938 ,000

488.1
2,898 ,423 ,000

A ccording to the a bove , the average w eight of the deliveries 
in Great Brita n is 503 pounds per bale th:‘s season against 
498 pounds during the same tim e  last season. The Conti
nental deliveries average 481 pou n d s, against 481 pounds last 
year, and for the whole of E u rope  the deliveries average 
489.6 pounds per bale, aga :nst 488.1 pounds last season. 
Our d spatch also gives the fu ll m ovem ent for this year and 
last year in bales of 500 pounds.

Oct. 1 to M a y  1. 
Bales of 500 lbs. each. 

000s omitted.

1906-07. 1905-06.

Great
Britain

C on ti
nent. Total.

Great
B ritain

C on ti
nent. Total.

S pinners’ s tock  O ct. 1 . _______ 253 556 809 256 621 877
2,717 4,031 6,748 2,475 3,322 5,797

2,970 4,587
3,150

7,557
5,409

2,731 3,943 6,674
C onsum ption , 30 w e e k s -. 2,259 2,220 3,030 5,250

711 1,437 2,148 511 913 1,424

W eekly C onsum ption ,
000s omitted.

In O c t o b e r _______________  _ _ 74 105 179 74 101 175
74 105 179 74 101 175
75 105 180 74 101 175

In J a n u a r y _______________ .  . 75 105 180 74 101 175
76 105 181 ' 74 101 175
76 105 181 74 101 175

'In A p ril _______  _______  ___ 77 105 182 74 101 175

1 The foregoing shows th a t the w eekly consum ption  is now
182.000 bales o f 500 pounds each , against 175,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 144,000 bales during the m onth  and are now
724.000 bales m ore than at the same date last season.

F A L L  R IV E R  »W A G E  A G R E E M E N T  A C C E P T E D .—
The textile unions o f Fall R iver, representing about 30,000 
operatives, at a m eeting on W ednesday night voted  to accept 
the new wage p roposition . The new agreem ent will go in to 
effect M ay 27 and m eans an advance o f 10% . The agree
m ent is as follow s:

Clause I. T h at 21.78 cents per cu t shall be the recogn ized  standard  prloe 
for  a m argin o f  95 poin ts, based on  the cost o f  eight pounds o f m id d lin g  
up lan d  co tto n  and  the selling va lu e  o f  45 yards o f 28-Inch 64x64 print cloth  
an d  33.11 yards o f  38 J-^-lnch 64x64 . Q u otation s from  the “ N ew  Y ork  Jour
nal o f  C om m erce”  shall be considered a u th or ity .

Clause I I . W age  agreem ent shall be b in d in g  for  six  m onths, beginn ing 
the last M onday In M ay and N ovem ber o f each  year, based on  the average 
m argin for the previous s ix  m onths.

Prices fo r  w eavin g  should be as fo llow s: “ W ith  a m argin o f  115, 23 .96c.; 
105. 22 .87c.; 95, 21 .78c.; 85 , 2 0 .6 9 c .; 80 , 19 .66c.; 75, 18 .68c.; 72 ^  , 1 8 c .”  
W ages in all departm ents other than w eav in g  shall be a d ju sted  on  the sam e 
basis: 23 .96c., w ith  a m argin o f  115, shall be the m axim u m , and 18c. per 
cu t , w ith  a m argin o f  72 W , shall be the m in im um  rate pa id  for  w eavin g .

Clause II I .  I f  at an y  tim e either p arty  to  the agreem ent shall desire to  
m ake a ch an ge, at least three m on th s ’ n otice  shall be given  b y  the p arty  
desiring the change prior to  the exp ira tion  o f  th e  ex isting  six m on th s ' 
con tra ct.

The new agreem ent is based upon the average margin 
during a period a little short of six m onths ending with 
April 30, and the average having been found to be slightly 
over 115, the rate of pay for w eaving will be 23.96 cents per 
cu t o f print cloth — about 46 yards of 28-inch 64x64s. T o 
arrive at the m a rg n  it is assumed, and we are assured b y  
Mr. C linton V . S. R em ington  o f Fall R iver that the assump
tion  is practically correct, that 8 lbs. o f cotton  will make 
B5 yards o f 28-inch 64x64 print cloths, or 33.11 yards of 
B8J^j-inch 64x64 print cloths. The jo in t average price o f the 
cloths d iv ided  b y  2 gives one side, the average cost o f 8 lbs. 
o f cotton ; the other, the difference, being the m argin. Thus,

85 yards o f 28-inch at 4 %  cents per yard and 33.11 yards o f 
8^2-inch  at 7 cents gives a total o f $4,343, or an average 

of $2,176, and 8 lbs. o f cotton  at 12%  cents is $1.02, the 
margin being $1,155. The agreem ent o f N ov. 26 last, 
which this supersedes, was based upon a m argin o f 95 poin ts, 
m aking the wage per cu t 21.78 cents.

J U T E  B U T T S, B A G G IN G , & c.— The dem and for ju te 
bagging has been dull during the week under review , and 
price s are as last quoted at 9J^c. for 2 lb s ., standard grades 
Jute butts dull at 3 @ 4 c . for bagging quality .
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W O R L D ’S S U P P L Y  A N D  T A K IN G S  OF C O T T O N .—  
T he follow ing brief but com prehensive statem ent indicates 
at a glance the w orld ’s supply o f cotton  for the week and 
since Sept. 1, for the last tw o seasons, from  all sources from  
w hich statistics are obtainable; also the takings, or am ount 
gone out o f sight, for the like, period.

Cotton Takings. 
W eek and Season.

1906-07. 1905-06.

W eek. Season. W eek. Season.

V isible  supply  M ay 3 ____________
Visible  supply  Sept. 1___________
A m erican  In sight to  M ay 10____
B om b a y  receipts to  M ay 9 . .
O ther India S h ip ’ ts to  M ay 8 ___
A lexan dria  receipts to  M ay 8 ___
O th er supply  to  M ay 8 . a _______

4,831,972

~ 95",537
71.000
10.000 

1,000 
9,000

1,784", 156 
12,545,766 

2,448,000
253.000
912.000
239.000

4.229,925

" 95,187
47.000 

6,000 
2,000

10.000

2,545",470 
9,948,464 
2 ,287,000

231.000
780.000
393.000

T ota l s u p p l y ____ __  .  . .

D educt—- 
V isib le  su pp ly  to  M ay 10 _ .  ...

5,018,509

4,589,-151

18,181,922

4,589,351

4,390,112

4,081.022

16,184,934

4,081,022

T ota l takings to  M ay 10___ .  _
O f w hich  A m er ica n _______ _
O f  w h ich  o t h e r . ____ __  .  _

429.158
296.158 
133,000

13.592.571
10.267.571 

3 ,325,000

309.090
207.090 
102,000

12,103,912
9,055,912
3,048,000

a E m braces receipts in  E u rop e from  rB azll, Sm yrna, W est Indies, &c.

IN D IA  C O TTO N  M O V E M E N T FR O M  A L L  P O R T S .

M a y  9. 

R eceipts a t-

B o m b a y .

1906-07.

i Since  
W eek, i Sept. 1.

71 ,000 :2 ,448 ,000

1905-06.

I Since 
W eek . Sept. 1.

47,000 2,287,000

1904-05.

W eek.

76,000 2,128,000

Ex-ports from -

B om b a y—
1906-07 ............... . .
1 9 0 5 -0 6 . .  
1904-0 5  .........

C alcutta—
1906-0____________ 7  
1905-0 6  
1904-0 5  

M adras—
1906-0 7  
1905-0 6  
1904-0 5  

A ll others—
1906-0 7  ..
1905-0 6  
1904-05___________

T ota l all— 
1906-07. 
1905-06. 
1904-05.

F o r  the W eek.

Great Conti- 
B ritain . nent. Total.

,000
,000

1,000

3.000
4.000

44.000
16.000 

4,000

2,000
2,000

1,000
1,000

8,000
2,000

13,000

53.000
21.000 
19,000

46.000
19.000

4.000

1.000 
2,000 
2,000

1,000
1,000

8,000
3,000

13,000

56.000
25.000
19.000

S in ce Septem ber 1.

Great
B ritain .

44.000
50.000
16.000

6,000
5.000
2.000
3.000
2.000 
2,000

8,000
11,000

7,000

61,000
68,000
27,000

C on ti
nent.

871.000
640.000
256.000

98.000
81.000 
20,000
21,000
36.000
12.000

117.000 
96,000

117.000

1,107,000
853.000
405.000

915.000
690.000
272.000

104.000 
86,000 
22,000
24.000
38.000
14.000

125.000
107.000
124.000

1,168,000
921.000
432.000

A L E X A N D R IA  R E C E IP T S  A N D  S H IP M E N T S .

A lexan d ria , E gypt, 
M a y  8.

R eceipts  (cantars a)—
T his w e e k ________
Since S ept. 1______

5,000
6,840 ,980

11,000
5,849,115

1904-05.

40,000
6,019,143

E xp orts  (ba les)—
This

w eek.
S ince  

Sept. 1.
This

week.
S ince  

S ept. 1.
This

week.
S ince  

Sept. 1.

T o  L iv erp oo l____  _______
T o  M anchester __________
T o  C o n t in e n t____________
T o  A m er ica ___________

T ota l e x p o r t s __________

8,750
5.000
8.000 
2,250

194,334
185,247
306,070
102,961

1,750
4,500
7,000
1,250

188,633
157,410
284,358

66,834

2.250
4.250 
7,000 
1,750

193,175
134,866
265,327

63,791

24,000 788,612 14,500 697,235 15,250 657,159

a  A  can tar is 98 lbs.

S H IP P IN G  N E W S .— As shown on a previous page, the 
exports o f cotton  from  the United States the past week have 
reached 82,283 bales. The shipm ents in detail, as m ade up 
from  mail and telegraphic returns, are as follow s:

Total bales.
N E W  Y O R K — T o  L iverp oo l— M ay 7— G eorg ic, 3 ,5 1 1____ M ay 8—

B a ltic , 1 ,715____________________ _______________________ __________ 5,226
T o  L on d on — M ay 3— M innetonka, 200______________________________ 200
T o  H avre— M ay 4— La B retagn e, 10 fore ig n ____ M ay 7— C alifor

n ia , 100 fore ig n ___________________________________________________ 110
T o  B rem en— M ay 8— K urfuerst, 5 0 _________________________________  50
T o  H am burg— M ay 3— P atricia , 3 3 0 ________________________________  330
T o  R otterd a m — M ay 4— L ord D ow nshlre, 68 ____________ __________  68
T o  A n tw erp — M ay 4—-K roon lan d . 4 1 2 _____________________________  412
T o  B arcelona— M ay 6— M on tev ideo , 500______________ ___________  500
T o  G enoa— M ay 3— R e D ’ lta lia , 367_______M ay 4 — B arbarossa ,

1517------------------------------------------------------------------ ------------------------------ 1.884
T o  N aples— M ay 4— B arbarossa , 200________________________________  200
T o  Piraeus— M ay 4— B arbarossa , 100...................... ............................ .. . 100

G A L V E S T O N — T o  L iverp oo l— M ay 3— B arbadian , 8 ,717 ; D om i
n ic, 6 ,1 3 5 .................... ....................................................................................14,852

T o  H am burg— M ay 3— Ilford , 1 ,118________________________________  1,118
N E W  O R L E A N S — T o  L iverpool— M ay 8— Lou isian ian , 5 ,5 0 0 ____

M ay 9— F lorid ian , 4 ,500; M echanician , 11 ,000____ M ay 10—
D icta tor , 600_____________________________________________________  21,600

T o  H am burg— M ay 7 — R a pa llo , 5 ,8 6 7 ____ M ay 9 — L og ician , 50 0 . 6,367
T o  R otte rd a m — M ay 3— B elfast, 196________________________________  196
T o  A n tw erp — M ay 3— C om m odore , 2 ,1 6 4____ _______ ______________  2,164
T o  B arcelona— M ay 7— P lo  I X . ,  2 ,5 6 1 ____________ __________ ______  2,561
T o  T rieste— M ay 9— A u gusta . 2 ,1 9 3 ________________________________  2,193

S A V A N N A H — T o  M anchester— M ay 8— C astleventry , 5,020 u p 
lan d , 428 Sea Is la n d _____________________________________________  5,448

T o  R otterd a m — M ay 9— B arnesm ore, 7 1 0 __________________________ 710
T o  G hent— M ay 9— Barnesm ore, 40 0 _____________________________  400

T o  B arcelona— M ay 8— H erm lne, 3 ,8 7 7 .......... ...................................... 3,877
T o  G enoa— M ay 8— H erm lne, 4 0 1 . .......................................... ................ 401
T o  T rieste— M ay 8— H erm lne, 8 5 ____________ _______________________  85
T o  V en ice— M ay 8 — H erm lne, 6 5 ____________________________________  65

B R U N S W IC K — T o L iverp oo l— M ay 4— O riel, 6 ,9 0 0 ________________  6,900
B O S T O N — T o  L iverpool— M ay 7— S ylvan la , 19____ M ay 8— A rab ic ,

4 8 4 ------------------------------------------------------------------------- -------------------------- 503
T o  Y a rm ou th — M ay 3— B oston , 100____ M ay 7— B oston , 4 4 _____  144

B A L T IM O R E — T o  L iverp oo l— M ay 3— In dore , 2 ,9 5 0 _______________  2,950
S A N  F R A N C IS C O — T o  Japan— M ay 3— A m erica  M aru, 674_______  674

T o t a l . ..........................................._ .............. .......................................................... 82,288

The exports to Japan since Sept. 1 have been 204,150 bales 
from  Pacific ports, 10,000 bales from  Galveston and 3,971 
bales from  New Y ork .

C O M P E T IT O R S  IN  C O T T O N -R A IS IN G .— In  our edi
torial colum ns will be found an article under the above cap
tion.

L IV E R P O O L .— B y cable from  L iverpool we have the fo l
lowing statem ent o f the w eek’s sales, stocks, & c .,a t  that port:

A p ril  19. A p r i l  2d. M a y  S. M a y  10.
Sales o f  the w eek -----------b a le s . 78,000 65,000 52,000 50,000

O f w h ich  speculators t o o k . .  3 ,000 2,000 1,000 2,000
O f w hich  exporters t o o k ___  3,000 2,000 1,000 2,000

Sales, A m erica n _______________  71,000 59,000 43,000 42,000
A ctu a l e x p o r t ............. ................ .. 5 ,000 11,000 7,000 10,000
F orw a rd ed ------------- -------------------- 78 ,000 80,000 85,000 82,000
T ota l stock — E stim a ted .......... 1,232,000 1,256,000 1 ,211,000 1,246,000

O f w hich  A m erican — E s t . .1 ,1 1 5 ,0 0 0  1,132,000 1,087,000 1,118,000
T ota l im p ort o f  th e  w eek ______ 86,000 115,000 47,000 127,000

O f w hich  A m er ica n ________  75,000 97,000 30,000 110,000
A m ou n t a f l o a t ________________  250 ,000 218 ,000 224,000 180,000

O f w hich  A m e r ica n ...............  205 ,000 175,000 185,000 133,000
The tone o f the L iverpool m arket for spots and futures 

each day  of the past week and the daily  closing prices of 
sp ot cotton  have been as follow s:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday.

Market, 1 Fair busi Quiet, Fair busi Fair busi
12:15 !■ 
P. M. J

Quiet, ness doing. 6.75 ness doing. ness doing.

Mid.Upl’ds. 6.63 6.71 6.75 6.72 6.78
S a les-------- 6,000 10,000 6,000 10,000 10,000
Spee.&exp. 300 500 500 500 500

Futures. Quiet at Steady at Steady at Steady at Steady at
Market 1 3 @334 pts. 7 @ 8 pts. 6 @7 pts. 4 @434 pts. 7@ 8  pts.
opened J dec. adv. adv. dec. adv.

Market 1 Quiet at Steady at Steady at Easy at Weak at
4 } 34 @234 9 @ l l p t s .  4)4 ®7  pts. 1434 @6 pts. 134 @434
P. M. j pts. dec. adv. adv. dec. pts. adv.

Friday.

Moderate
demand.

b .75

8,000 
500 

Steady 
at 1 pt. 

adv.

Quiet at 
2 pts dec.& 
34 pt. adv.

The prices o f futures at L iverpool for each day are g iven  
below . Prices are on  the basis o f U plands, G ood O rdinary 
clause, unless otherwise stated.

The prices are given in  pence and  100W»s. Thus: 6 12 means 6 12-100d.

May 4
to

Sat. Mon. T ues. Wed. Thurs. Fri
12 H 1 12M 4 123* 4 12 H 4 123i 4 1234 4

May 10. p.m . p .m . p .m . p .m . p.m . p .m . p.m . p .m . p .m . p .m . p .m . p .m .

M ay ___
M ay-June

d.
6
6

d.
1234
12

d.
2134
21

d.
22
2134

d. 
25 34 
25

d. 
26 34 
26

d. 
22 
2134

d.
22
2134

d. 
28 34 
28

d.
2334
23

d. 
25 34 
25

d.
24
2334June-Ju ly _____ 6 03 1334 13 17 1834 1334 1334 20 34 1534 1634 1434

J u ly -A u g . _____ 5 98 08 07 34 11 1234 08 08 1534 1034 1134 09 34
A u g .-S e p . _____ 5 85 34 96 9634 01 02 97 96 04 99 00 98
S ep .-O ct . _____ 5 77 34 87 88 9234 94 89 88 34 96 93 9234 91
O ct .-N o v . _____ 5 72 81 8134 87 88 82 34 83 90 86 86 8434
N o v .-D e c . _____ 5 70 79 79 34 85 86 80 34 81 88 84 84 82
D ec.-Jan _____ 5 69 78 78 84 85 79>4 7934 87 82 34 8234 81
J an .-F eb _____ 5 68 77 7734 83 84 78 34 78*4 86 8134 81 79 34F eb .-M ch . _____ 5 69 78 78 34 84 85 7934 79 34 87 82 34 82 80 34
M ch .-A p r. 5 70 79 79 34 85 86 81 81 88 34 84 8334 82

B R E A D S T U F F S .
Friday, M a y  10 1907.

Prices for wheat flour have been advanced on  m ost grades* 
ow ing m ainly to the rise in wheat quotations and the per
sistent report o f serious dam age to the crop in the Southw est 
and o f the probability  of a material reduction  in the spring- 
wheat area. The trading, how ever, has com e alm ost to a 
standstill, buyers refusing to follow  the advance, and the 
higher quotations have been m ainly nom inal. E xp ort 
business has continued stagnant. R ye flour has been dull 
and steady. Corn meal has been quiet and firm.

W heat has advanced, ow ing to continued unfavorable 
weather and crop reports from  the N orthw est, the W est 
and the Southw est, higher foreign m arkets and som e in 
crease in the export dem and. A  very  sharp rise at B uda 
Pesth— that is, a rise o f over 10 cents per bushel in our 
m oney in a few days— was due, it appears, to an unfavorable 
ou tlook  for the crop in H ungary. Supplies in France and 
Germ any are stated to be small. It is o fficially  reported 
that som e 10 to 2 5 %  o f the Hungarian and R oum anian  
winter-wheat acreage has been re-plow ed, and in Bulgaria 
20 to 4 0 %  winter killed. In  other words, crop reports, both  
in this country and abroad, have been of a rather adverse 
kind, and on both  sides o f the Atlantic prices have risen. 
Realizing of profits, how ever, has latterly ca ’ sed som e re
action in m ost o f the w orld ’s m arkets, New Y ork  and Chi
cago b y  no means excepted . Still, what w ith winter killing 
in the w inter-w heat belt and delay in seeding in both  the 
Am erican and the Canadian N orthwest, quite a large bull 
speculation has recently sprung up in th 's country , and at 
times prices have risen sharply. Some reports are to the 
effect that the dam age b y  bugs in the Southw est has been 
exaggerated, and that the yield of wheat in that section  w ill 
be larger than is generally expected . M oreover, there is 
still time to plant a large acreage in spring wheat at the 
Northwest. I t  w ould be idle to d ’sgaise the fact, how ever, 
that the markets are very  sensitive to weather and crop news, 
and even to all sorts o f rum ors concerning the probable 
yie ld , and also that the weather for som e time past over m uch 
of the W estern grain section of this country has been far from  
favorable. Latterly there has been some disposition to 
proceed more cautiously, awaiting the G overnm ent report 
of conditions as they existed on M ay 1. This appeared to 
day, and stated the condition  of winter wheat at 8 2 .9 %
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on  M ay 1, aga'nst 89.9 on April 1, 9 1 %  on  M ay 1 last year, 
92.5 in 1905 and 8 5 .5 %  the average on  M ay 1 for 10 years. 
This is taken as indicating a crop of winter wheat o f  405 ,- 
101,000 bushels, against a crop of 492,888,005 last year. 
The acreage reported abandoned is 11 .2% , leaving the total 
area 28,132,000 acres. The effect was to cause a sharp ad
vance in pr.ces, with the trading active and exc.ted . The 
buying was general and came from  all quarters. Bulls con 
tend that since M ay 1, the date on  w hich the G overnm ent 
figures were com piled , there has bsen a further m aterial de
cline in the condition. New high-record prices for the season 
were established.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. M on . Tues. W ed. Thurs. F r i .

No. 2 red winter_________________89% 91 % 90 % 90 % 91 % 94
May delivery in elevator_________ 91% 93 92% 92 % 93 % 95%
July delivery in elevator_________ 91 % 93% 92 % 92% 93 % 9S
September delivery In elevator___ 92 % 93 % 93 93 94 96 %

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. M on . Tues. W ed. Thurs. F r i .

May delivery in elevator_________ 81% 83 82% 8?% 83% 86 %
July delivery In elevator_________ 83% 85% 85% 84% 86 88%
September delivery in elevator___ 85% 86% 86% 86% 87% 90%

Indian corn futures have been firm er, though the trading 
has been on a com paratively restricted sa le. Strengthening fac
tors, however, have been the rise in wheat, cold  weather at 
the W est and a d s'nclination to sell for short account, ow ing 
to the fear of bull m anipulation. A large area has been pre
pared for planting, b it the weather has continued too  co ld  
for seeding. The cash m arket has been firm with a m od
erate dem and. The receipts have been light and are ex 
pected to continue sm all. The upward tendency of futures, 
how ever, has been checked b y  scattered liquidation . Cash 
interests have sold at times. T o-day  prices advanced owing 
to the risa in w heat, covering of shorts, light offerings, com - 
mission-houso buying and reports of an increased exp ort 
dem and at the W est.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. M on . Tues. W ed. Thurs. F r i .
Cash corn_______________________ 60 60 60 60 60 59%
May delivery in elevator_________ 60 60% 60 60 60 61
July delivery in elevator.......... ..... 58 58% 58 58 58% 58%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. M on . T ups. W ed. Thurs. F r i .

May delivery In elevator..................49 X 49% 48% 49% 49% 50
July delivery In elevator_________ 49 < 49% 49% 49% 50 50%
September delivery in elevator___ 49% 50 49% 49% 50% 50%

Oats fo" f iture delivery in the W estern m arket have been 
firmer and new high records have been established. The 
principal ball sh factors have been the cold  w eather, reports 
o f dam age to the crop and the strength o f w heat. There has 
been a good  shipping dem and at the W est at firm prices. 
The receipts have been light and contract stocks continue 
relatively sm all. Prom inent Chicago bulls have given sup
port. A t tim es, how ever, reactions have occurred, ow ing 
m ainly to liquidation  in the M ay option  and selling b y  cash 
interests. T o-d ay  prices advan ced ,ow in g to sym pathy with 
the sharp rise in w heat, covering of shorts and com m ission- 
house buying, but considerable liquidation occurred, check
ing the advance.

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  IN  N EW  YORK

M ix e d ,26 
to  32 
lbs. . . .

W h i t e  
clip p ed , 
36 to  38 
l b s . ___

Sat.

50-52

M on .

50-52

Tues.

46%

W ed.

46%

Thurs.

46% 47

47-5Q %4 9 % -51  % 4 9 % -5 1 %  49 % -5 1  %
D A IL Y  C L O S IN G  P R IC E S  O F N O . 2 M IX E D  O A T S  IN  C H IC A G O .

Sat. M on . Tues. W ed. Thurs. F r i .
M ay delivery  in e leva tor____________ 4 4 %  4 4 %  4 4 %  4 4 %  4 5 %  45%
July  delivery  In e lev a tor____________ 4 2 %  43 43 43 43%  43%
Septem ber delivery  In e levator____ 36 36%  36%  36%  3 6 %  36%

The following are closing quotations:
F L O U R .

L ow  g r a d e s . . ............. ...... 95 <®$a 3 0 1 Kansas stra igh ts___________S3
Second clears________  2 9 i  4  3 00 i Kansas c le a rs ..  P_______ 3
C le a r s ____________ *_____ :i 25 @  3 6,tj M ended paten ts________ 4
S traights_______ 3 65 ®  3 75 I R ye Hour . .  ............... 3
P a ten t, s p r i n g . : ............  3 9 5 ®  4 25 I B uckw heat flou r_______
P a ten t, w in te r .- ............. 4 00 ® 4 26|Graham  f lo u r ...................
K ansas p a ten ts________  4 00 @  4 15|Cornmeal _______________ 2

G R A IN .
W h eat, per bu sh .—  c. (C orn , per bush .—

N. D uluth, N o. 1 ------ . . .  1 0 3 %  I N o. 2 m ix e d ____________
N. D uluth, N o. 2__ .  f .o .t i . l  0 2 % ! N o. 2 yellow , n ew ____
Red w inter. N o. 2 ------- f .o .b .9 4  j No. 2 w hite, n ew ______
Hard "  "  ------- f .o .b .9 7  | R ye. per bu sh .—

O ats— per bushel—  1 N o. 2 W estern __________
Nfi. 2 w hite ...............  46%  @ 48 | State and J ersey_______
N o. 2 m ix ed ___________  47 | Barley— W e s te rn ________
N o. 2 w hite, c l ip p e d ..  47 @ 5 0 % ! F e e d in g ._______________

75 @ $4 00 
15 @  3 50 
80 @  5 40 
65 @  4 25 
N om in a l. 
N om inal. 

85 @  3 10

f.o .b .5 9 %  
f.o.b..<6 % 
f .o .b .5 9 %

72
N om inal.
N om inal.
N om inal.

G O V E R N M E N T  W E E K L Y  W E A T H E R  R E P O R T .—  
Mr. James Perry, Chief o f the Clim ate and Crop Division of 
the United States W eather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending May 6 , sum m arizing them  as follow s:

In the South A tlan tic  and east G ulf States and In m ost o f  the Pacific 
Coast region the tem perature during the week ending M ay 6 was norm al, 
or abo# e, and generally favorable. In  the R o ck y  M ountain region , w est 
G ulf S tates, central valleys and Lake region the w eather was abn orm ally  
co ld  and decidedly  un favorable . Tem peratures m uch below  freezing o c 
curred throughout the central and northern R ock y  M ountain region, In the 
Missouri and  upper Mississippi valleys and In the Lake reg ion 'an d  northern 
N ew  E n gland, a m in im um  o f  6 degrees occurring at D evils Lake, N . D ., 
on  th e  2d. H eavy  frosts were general In the northern districts and light to  
h eavy  frosts occurred  as far south  as northw estern T exas, O klahom a, 
northern  A rkansas, Tennessee and the M iddle A tla n tic  States. A m ple 
m oisture exists In all d istricts, ex cep t  In southern Florida and portion s o f  
northern  Iow a and South  D ak ota , excessive and dam aging rains having 
fallen in the low er Mississippi V alley and  central G ulf D istricts. H eavy  snow  
occurred  In p ortion s o f  the central valleys and Lake region on  the 3d and 4th. 
There was m uch cloudiness, especially  In the A tlan tic  Coast and  G ulf S tates.

A G R IC U L T U R A L  D E P A R T M E N T  R E P O R T  ON CE
R E A L S , & c .— The re p o r t  of the D epartm ent of Agriculture, 
show ing the con dition  o f  the cereal crops on M ay 1 , was 
issued on the 10th  in st., and is as follow s:

Th e.C rop  R ep ortin g  B oard  o f  t h e  B ureau o f  Statistics o f  the D epartm en t 
o f  A gricu ltu re from  the reports  o f  th e  correspondents and agents ol’ the 
Bureau linds the area under w in te r  w h eat rem ain ing in  cu ltiva tion  on M ay 1 
to  have been a b ou t 28,132,000 a cre s . T h is is 1 1 .2 % , or abou t 3 ,533.000 
acres less than  the area sow n last fa l l ,  and 5 % ,  or abou t 1,468,000 acres 
less than the area o f  w inter w h e a t r e p o rte d  as harvested last year.

Th e average con d ition  o f  the g ro w in g  w in ter-w h eat crop  on  M a y  1 was 
82.9 , as com pared  w ith 89.9  on  A p ril 1, 1907 90.9 on  M ay 1 1909 and 
92.5 on  M ay 1 1905, and  95.5 the m ea n  o f  the M ay averages for  th e  last ten  
years.

The follow in g  table show s for  th e  11 principa l w inter-w heat S ta te s  the 
percentage o f  the acreage sow n last fa ll that Is now  reported  as ab a n d on ed ; 
the acreage rem aining under cu ltiv a tion ; also the averages o f  co n d it io n  on 
M ay 1 and A p ril 1907 and on M ay 1 1906 and 1905, and  the m ean  o f  th e  M a y  
averages o f  the last 10 years:

K ansas__________
In d ia n a ________
M issouri________
O hio ___________
N ebraska_______
I ll in o is__________
P en nsylvan ia  . .
C a li fo rn ia ______
O k la h o m a ______
T e x a s ____ _____
M ich ig a n _______

U nited States

P er  Cent. 
Acreage  

Abandoned

4.8
15.0

4.5
15.0

1.5
5.5
2.5

18.0 
3 5.0 
70.0

11.2

A creage  
R em ain i’g 

under Cult.

5.645.000
2.362.000
2.213.000
1.882.000
2.213.000 
2 228,000 
1,618 000
1 .368.000

803.000
380.000
878.000

28,132,000

Condition.

M a y  A p r . M a y  M a y  10 Y r  
1. ’07. 1, ’07. 1, ’06. 1, ’05. A v.

82
74 
84 
77
91 
88
92 
79 
72 
43
75

82.9

81
96
83
99
95
95
80
76
51
81

89.9

87
94
89
94
92

89
93
91
78

90.9

92 
95
93
94 
97
89
95
90 
89
94
95

92.5

87
77 
85 
80 
93 
80
88 
84 
88 
82
78

85.5

Th e average con d ition  o  w inter rye  on  M ay 1 w as 88, as com pared  w ith  
92 on  A p ril 1 1907, 92.9^on M ay 1 1906, 93.5 at the corresponding d a te  o f  
1905 and 89.5 the m ean o l th e  M ay averages o f  the last ten  years.

Th e average con d ition  o f  m eadow  m ow ing lands on M ay 1 w as 83 .6  
against 92 on  M ay 1 1906, 93.3 on  M ay 1 1905 and 90.4 the m ean o f  the 
M ay averages o f  the last ten  years.

Th e average con d ition  o f  spring pasture on  M ay 1 was 79 .6 , aga inst 91.4 
on M ay 1 1906, 92.3|on M ay 1 1905 and 89.2 the m ean o f  the M ay averages 
o f  the last ten years.

- O f the tota l acreage o f  spring p low in g  con tem p la ted , 71.5 % ls re p o rte d  as 
a ctu a lly  done up to .M a y  1, as com pared  w ith  6 3 .9 %  at the corresponding 
date jlast year and a 10-year average on  M ay 1 o f  6 5 .0 % .

Df spring p lanting 47 %  Is reported  as having  been  com p leted  on  M ay 1, 
as com pared  w ith  5 3 %  on  M ay 1 1906.

The statem ent of the m ovem ent of breadstuffs to m arket as 
indicated  below  are prepared b y  us from  figures collected  b y  
the New Y ork  Produce E xchange. The receipts at W estern 
lake and river ports for the week ending last Saturday and 
since A ug. 1 for each of the last three years, have been:

Receipts at—- Flour. Wheat. Corn. Oats. Barley. Rye.

C h icago____
M ilwaukee..
Duluth.........
Minneapolis. 
Toledo ____

bbls. V.Hilbs. 
196,914 
74,200 
53,750

" 2",000 
1,020 

49,655 
14,400

bush. 60 lbs. 
255,800
175.000 

1,575,091 
1,744,080

31,000
7,400

11,547
234,179

16,400
350.000

bush. 56 lbs. 
1,310,224

29.000 
2,067

51,140
81.000 
37,400 
71,415

795,909
266,200
184,000

bush. 32 lbs. 
2,116,979

190.400 
119,043
328.400 
135,300
37,644

164,100
542.400 
246,200 
123,600

bushAHlbs. 
303,933 
173,600 
206,506 

97,680

bu. 56 lbs. 
41,382 
30,600 
10,862 
27,500 

400

" 4",000
9,000

Detroit_____
Cleveland___
St. Louis___
P e o r ia _____
Kansas City.

Tot.wk.’0 7 - .  
Same wk. '06 
Same wk. ’05

Since Aug. 1 
1906-07. - -  
1905-06... 
1904-05 ...

" 3,266
58,500
63,000

391,939
377,737
269,346

4,400,497
2,085,607
1,444,461

2,828,355
3,266,809

962,642

4,004,066
3,765,583
1,706,738

906,419
531,405
738,035

123,744
115,434
56,610

16,399,435
15,718,940
13,442,781

200,357,215
199,279,837
183,363,196

163,720,190
145,565,570
150,944,879

164,475,416
184,575,981
132,065,607

60,758,431
69,847,241
59,407.122

6,744,468
7,107,068
6,154,251

Total receipts of. flour and grain at the seaboard ports fo r  
the week ended M ay 4, 1907 follow :

Flour,
Receipts at—  bbls.

New Y o r k _______  143,887
B o s to n ___________  46,087
Portland.......... ......  2,679
Philadelphia_____  84,838
Baltimore................  44,439
R ich m on d_______  3,150
Newport News____ 15,253
New Orleans.o___ 16,636
Galveston..................................
Norfolk___________  3,200
Montreal..... ............  4,500
Mobile......... ............  4,099
St. John__________ 12,749

Wheat,
bush.

248.000 
1,100

60,925
114,442
52,773
53,158

27^400
156.000

Com,
bush.

863,225
540,773

249',022 
458,019 

76,072 
102,856 
188,000 

1,000

Oats,
bush.

1,000,500
93,148

118",552 
83,899 

132,616

115,666

Barley,
bush.

50,400

Rye,
bush.
2,925

850

14,778 8,717

186,270 114,163

229,700

43,945 32,339

Total week_____  381,517
Week 1906.............. 394,498

1,129,778
2,281,686

2,593,130
1,654,828

1,587,660
1,456,227

97,517
416,997

12,492
885

a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading.

Total receipts at ports from  Jan. 1 to  M ay 4, com pare 
as follow s for four years:

Receipts oj—  1907. 1906. 1905. 1904.
F lou r ................................. bbls. 6,686,741 5,537,608 3,490,685 6,831,360

Wheat............................... bush. 24,285,140
Corn..............................................  47,728,819
O ats-............................... ............. 17,470,809
Barley ........................................  2,116,642
R y e ............................................... 660,048

Total grain..........................
The exports from  

ending M ay 4, 1907
Wheat,

Exports pom —  bush.
New Y ork_______  114,006
Portland............... 60,925
B oston __________ 71,578
Philadelphia____ 84,252
Baltimore_______  32,060
N orfolk............... .. ............
Newport News___ ______
New O rleans____ 16,000
Galveston_______  ______
Mobile___________  ______
St. John, N. B . . .  229,700

24,383,183
59,387,457
30,712,423
6,290,414

513,092

6,074,509
53,279,803
13,322,193
2,684,750

178,963

15,045,945
26,241,125
14,997,450

1,620,994
483,792

.  92,261,458 121,286,569 75,440,218 58,389,306 
the several seaboard ports for the week 
are shown in the annexed statem ent:

Com ,
bush.

559,416

319,054
138,241
387,863

102",856 
135,532 
88,125 

1,000

Flour,
bbls.

77,126
2,679

16,193
45,197
40,341
3,200

15.253
7,501

10,213
4,099

12,749

Oats,
bush.

34,765

’  l ' i o o  

" " 2 6 0

1,767
937

R ye, Barley, Peas, 
bush. bush. bush. 
..........................  4,514

Total week____ 608,461 1,732,087 234,551 38,929
Same time 1906.-1,148,137 1,256,846 217,990 1,300,188 4,731 382,826

18,454
3,
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The destination of these exports for the week and since 
July 1 1906 is as below:

---------------Flour---------------
Since 

Week July 1 
Exports for week and May 4. 1906. 

since July 1 to—- bbls. bbls.United Kingdom__125,197 5.230,235Continent_________ 54,531 2,214,938Bo. & Cent. A m er.. 28,779 688,549West Indies______  24,912 1,289,219Brit. No. Am. Cols, 100 71,315 Other countries___  1,032 165,579

---------- Wheat--------- -
Since

Week July 1 
May 4 1906. 

bush. bush.457,325 40,380,800 137,833 36,631,507 13,303 363,268 11,815______ 8 ,0 0 0...........  379,935

— Corn-
Since

Week July 1 
May 4 1906. 

bush. • bush. 877,584 27,648,237 827,726 33,781,672 3,953 775,848 22,070 1,984,586_____  82,050754 164,159
Total......... ............ 234,551 9,659,835 608,461 77,775,325 1,732,087 64,436,550Total 1905-06_____ 217,990 9,256,838 1,148,137 47,517,236 1,256,846104,599,203
The visible supply of grain, comprising the stocks in 

granary at the principal points of accumulation at lake and 
seaboard ports May 4, 1907 was as follows:

Wheat, 
bush.New York.......................  807,000“ afloat__ ____Boston ________  73,000Philadelphia_________ 363,000Baltim ore..__________ 283,000New Orleans_________ 40,000Galveston____________ 373,000Montreal____ ________  92,000Toronto..........................  22,000Buffalo______________  1,244,000afloat.____ _ _____Toledo ............................ 705,000afloat______  _____Detroit______________  253,000afloat______  _____Chicago______________  9,488,000“ afloat_______ _____Milwaukee___________ 398,000afloat........... .. ...........Fort William_________ 4,356,000Port Arthur__________ 4,663,000“ afloat______  _____Duluth______________  8,501,000" afloat______  _____Minneapolis__________11,082,000St. Louis_____ ______  2,073,030“ afloat______  ______Kansas City__________3,319,000Peoria_______________ 220,000Indianapolis__________ 86,000On Mississippi River__  _____On Lakes_____ 1:_____3,412,000On Canal and River__  136,000

Corn,
bush.1,141,000

Oats,
bush.

688,000

Rye,
bush.243,000

Barley
bush-19,000

762,000 12,000201,000268,000130,000
187.000 1,653,000265.000 79,000208.000
386*000

34:600

246:6667,000712,000
' 1:660 

126:000

61:600
135,000

188,000 502:666 13:666
228,666 36:000 i¥,66o "  6,000

1,134,000 1,090,00.0 580,000 226,666
287:666 361:606 86,666

2,000 856,000 107,000 878,000
140", 000 221,000 2,513,600258,000 ’41,0005,000 309:66014,000
632.000114.000100.000

"85,000960.000178.000 20,660

375,665 593:606561,000 85,660 592:600
20,000

Total May 4 1907.-51,989,030 8,102,000 10,197,000Total April27 1907.-52,776,000 9,074,000 9,866,000Total May 5 1906..38,431,000 3,901,000 14,987,000Total May 6 1905--26,335,000 8,904,000 12,804,000Total May 7 1904.-29,693,000 6,897,000 7,893,000Total May 9 1903.-32,466,000 6,210,000 6,302,000

1.269.0001.315.0001.577.0001.153.000 995,000
1.105.000

2.346.0002.519.0001.805.0001.578.0002.399.0001.261.000

T H E  DRY GOODS T R A D E .
New York, Friday Night, May 10, 1907.

The weather during the past week has again been of a 
decidedly unseasonable character and complaints from re
tailers in this and other distributing centres of unsatisfactory 
trade are increasing. So far as first-hand sellers and jobbers 
are concerned, weather influences have not, up to the present 
time, played any great part. It is nevertheless to be ex
pected that conditions with retailers will later on assert 
themselves in the primary market, and a period of slow 
business is by many being looked forward to. As matters 
stand, this is not regarded by manufacturers and their agents 
as altogether a disadvantage. Stocks in first hands are in
significant in any direction; mills, as a rule, are heavily under 
orders for forward production and an opportunity to over
take in some degree present commitments will be wel
come rather than otherwise in the cotton goods division. 
The course of the market for raw material this week has 
tended to perplex manufacturers, who in the present state of 
uncertainty regarding early conditions of the 1907-8 crop, 
are unable to decide how for the rising tendency in cotton is 
justifiable or due to strong speculative support. Meanwhile, 
the tone of the goods market continues generally strong, 
with most prices well maintained, and an advancing tendency 
Btill noticeable in some. There has been no improvement 
during the week in the woolen goods division, business con
tinuing disappointing in the aggregate, and indications on 
new spring lines rather against manufacturers. The new 
season for carpets opened this week with moderate average 
advance in prices.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for the week ending May 4 were 5,892 
packages, valued at $351,676, their destination being to the 
points specified in the table below:

------ 1907---------------- 1906------
Since Since

New York to M a y 4. Week Jan.11 Week. Jan. 1
Great Britain .................... - .................  13 912 80 511Other European___________________ 75 445 11 603
China_______________________ ____  2,026 8,949 ______ 50,429India ___________________________  56 4,229 28 3,758Arabia____________________ _____  1,725 17,948 _____  13,827Africa___________________________  221 3,527 ______ 3,565West Indies______________________  527 8,661 459 8,164Mexico____________ _____________  55 855 48 781Central America______ ____________  98 5,588 244 5,664South America ____________________ 962 18,036 642 20,536Other countries________ *_____ ____  134 13,219 450 5,640

Total ......................... ............... . 5,892 82,369 1,962 113,478
The value of these New York exports since Jan. 1 has been 

$5,188,869 in 1907, against $6,380,470 in 1906.
The general demand from the home trade has been 

this week of quite moderate dimensions. Filling-in orders 
have been less numerous than recently, and there has 
been some slackening off in the desire to order ahead.

Heavy brown sheetings and drills in export grades are with
out improvement, continuing irregular, and reports are cur
rent that there are offers in the market to reship goods of 
this description from China at or somewhat below quotations 
current here. Bleached muslins are extremely well held, 
and the tendency of prices is against buyers, who find some 
difficulty in placing orders for near delivery. The general 
run of coarse, colored cottons also rules firm and for quick 
delivery premiums are, in some instances, being paid. D o- 
mets and other napped colored fabrics are without change. 
Printed calicoes in both staple and fancy lines are in steady 
request at firm prices, with business for export still an en
couraging feature in thisdivision. Kid-finished cambrics and 
other converted lining goods generally tend against buyers 
but the current demand for these is moderate only. All 
grades of ginghams are moving out freely on existing orders 
with a quiet current business at previous prices. In print 
cloths, scarcity of supplies restricts current business and the 
market is very firm on the basis of 4 9-16c. for regulars. 
Wide goods are in steady request at full prices.

WOOLEN GOODS.—The effect of the prolonged un
seasonable weather is more noticeable in this division than 
upon cotton goods. The week’s business has been of quite 
moderate dimensions in all departments and the re-orders 
for woolen and worsted trouserings and suitings in' fall lines 
have again fallen short of what sellers had hoped for. In the 
most staple varieties of the medium and lower grades of all- 
wool goods and of most descriptions of fancy woolens, prices 
have ruled steady, but there is some irregularity in the 
worsted lines. Little has been added to the new lines put 
upon the market for this spring, but such goods as have been 
opened, mainly low-grade fabrics, tend to encourage buyers 
to look for somewhat lower prices than at first appeared 
probable, and this in spite of the fact of continued firmness 
in the market for raw material Indications point to con
siderable manipulation of products in order to overcome 
the inconsistency between high-priced wool and low-priced 
goods. Overcoatings continue slow and practically devoid 
of any feature of moment. In woolen and worsted dress 
goods the demand is mainly for plain colors, the business 
doing outiside of these being of restricted dimensions. Up 
to the present time there has been very little done for next 
spring, and such contracts as have been put through are 
booked on private terms. A large business is reported to 
have been done in carpets for the new season with prices, as 
already noted, against buyers.

FOREIGN DRY GOODS.— In imported woolen and wor
sted dress goods and men’s wear fabrics, the week’s trans
actions have been limited and without feature, so far as set 
prices are concerned. Business in silks and ribbons also shows 
no change of importance. The demand for linens has fallen 
off and is apparently affected by the continued bad weather. 
Burlaps, as they arrive, are regularly sold at full prices.

Importations and Warehouse Withdrawals of D ry Goods.

IMPORTS 
ENTERED 

FOR 
CONSUMPTION 

FOR 
THE 

WEEK AND 
SINCE 

JAN. 1 1907 AND 
1000.

W
eek 

Ending 
W

eek 
E

n
d

in
g

M
ay 

4 
1907. Since 

Jan. 1 1907. 
M

ay 5 1906. Since 
Jan. 1 1900.

P
kgs. 

V
alue. 

P
kgs. 

V
alue. 

P
kgs. 

V
alue. 

« 
P

kgs. 
V

a
lu

e.
Manufactures of— 

$ 
$ 

$ 
$

W
ool................................. 

698 
158,628 17,790 

5,282,435 
430 

127,179 
17,530 

5,584,105
Cotton...... 

3,845 
1,140,893 02,020 

20,399,943 
1,981 

022,058 
58,383 

18,427,318
Silk .................................... 

2,019 
1,181,207 33,525 18,512,386 970 

502,808 
27,518 

14,627,182
Flax ........................................................... 

1,970 
476,115 35,987 7,700,845 1,602 

310,224 36,545 7,402,116
M

iscellaneous...................................... 
5,244 

231,793 75,787 6,394,505 
2,523 

158,803 
61,741 

4,924,880
Total ........13,770 

3,194,036 
225,115 

58,290,114 
7,518 

1,781,672 
201,723 

50,965,667
W

AREHOUSE 
W

ITHDRAW
ALS 

THROWN 
UPON 

THE 
M

ARKET.
Manufactures of—

W
ool........................................................ 

172 
53,717 5,643 1,722,664 171 

53,561 
5,228 

1,042,974
Cotton 

...... 
650 

201,901 13,083 
4,134,048 

491 
139,448 

10,572 
3,180,932

Silk........................................................... 
191 

113,470 4,458 2,701,089 160 
94,098 4,719 

2,886.144
Flax--------------------------- 

483 
127,978 9,151 

2,084,249 
296 

60,429 
6,502 

1,307,475
Miscellaneous 

...................................... 
1,822 

53,309 58,473 1.049,273 
0,026 

64,782 
114,240 

1,042,234
Total withdrawals ........ 

3,318 
550,501 90,808 

12,291,323 
7,144 

418,318 
141,207 

10,119,759
Entered for consumption,. 13,770 

3,194,636 
225,115 

58,290,114 
7,518 

1,781,672 
201,723 

50,905,007
Total marketed...............17,094 

3,745,137 
315,923 

70,581,437 
14,002 

2,199,990 
342,990 

01,085,426
IMPORTS 

ENTERED 
FOR W

AREHOUSE 
DURING 

SAME 
PERIOD.

Manufactures of—
W

ool........................................................ 
221 

71,941 5,295 1,097,756 
375 

134,570 
6,212 

1,920.522
Cotton 

...... 
611 

190,816 12,059 
3,988,475 

271 
84,876 

9,547 
2,980,394

Silk........................................................... 
286 

175,981 4,292 2,646,809 179 
140,095 

4,405 
2,732,894

Flax ............. 
738 

205,753 8,788 
2,193,651 

292 
69,618 

6,287 
1,360,579

Miscellaneous 
............... 

1,497 
39,710 44,849 2,026,737 

7,104 
60,723 

92,721 
998.726

Total 
......... 

3,353 
684,201 75,283 

12,553,428 
8,281 

485,882 
119,172 

9,999,115
Entered for consumption.. 13,776 

3,194.636 
225,115 

58,290.114 
7,518 

1,781,672 
201,723 

50.965 067
Total Imports....................17,129 

3.878,837 
300,398 

70,843,542 
15,799 

2,267,554 
320,895 

60,964,782
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M U N IC IP A L  B O N D  S A LE S IN  A P R IL .
The April aggregate of m unicipal bond disposals proves to 

b e , with one exception , o f larger proportions than that of 
any April since 1892. A ccording to our records, $19,284,125 
o f  such bonds were placed. Thess figures, o f course, do not 
include tem porary loans am ounting to $21,591,000 nor 
$1,000,000 bonds of Porto R ico . A m ong the larger sales 
w hich took  place during April m ay be m entioned $5,000,000 
b y  New Y ork  State, $3,283,000 by  the State of M assachu
setts and $1,165,500 b y  the City o f Newark, N. J.

The num ber of m unicipalities em itting bonds and the 
num ber of separate issues made during April 1907 were 198 
and 333 respectively . This contrasts w ith 199 and 245 for 
M arch 1907 and with 190 and 234 for April 1903.

For com parative purposes we add the follow ing table 
show ing the aggregates for April and the four m onths for a 
series o f years:

.  . M onth  oj F or  the M onth  of F o r  the
A p ril. F ou r M os. A p ril. F ou r  M os.

1907 . _ _$19,284,125 $77,708,823 1899 ______ $7,477,406 $26,098 ,992
1906 _ ___ 8 ,725,437 65,755,686 1898 ______ 3,570,963 27,336 ,696
1905 . - . .  40,409,428 76,137,234 1897 ______ 13,060,323 48,631,385
1904 _ . .  11,814,584 58,333,230 1896 - 4,521,850 19,672,118
1903 17,626.820 47,803,588 1895 ........... 8,469,464 29,496,406
1902 . - - -  6 ,735,283 38,254,819 1894 ______ 11,599,392 35,718,205
1901 . - . -  9,298,268 33,192,622 1893 _____ 9,175,788 26,680,21 1
1900 . 14,157,809 48,650,275 1892 . . . 6 ,723,000 28,987,431

In  the follow ing table we give a list o f April loans to  the 
am ount of $19,284,125 issued b y  198 m unicipalities. In  the 
case o f each loan reference is m ade to the page in the “ Chron
ic le ”  where an account o f  the sale is given .

P a ge.
883 -. 
883

1066-
93 0 .
9 30 .. 
930-

1010
950 -
88 3 . 
8 2 6 .

1066-
11.14,
1 06 6 .
1 0 1 1 - .
1 0 1 1 ..

9 5 0 . .
8 2 6 . .  

1 0 1 1 ..

1 0 1 1 .

884 .
9 5 0 . 

1 01 1 . 
1066 .

884 .
884-
951 . 

1066. 
1 0 1 1 .

884 .
884 .
884 .
951 .

1066 .
1066.

951 .
95 1 .
8 2 6 .
826 .
884 .

1011.
931 . 
951 . 
884 .

1011.
1036-
1135.

827 .
827-
951 .

1067.
1067.
1011 .

827.
1 0 1 2 .

1 01 1 .

884.
951.

1135 
1 0 1 2 .

884. 
952 
952 
952 
952 
952 
827

1067
1067.

827.
1067
1067
1067.
1068
1068.

885. 
885. 
932
952. 

1135. 
1068.

952. 
1068. 

885 
932 
88

1136 
1068

827
1068
1136

885

A P R I L  B O N D  
N am e. Bate.

A b in g ton  T ow n sh ip , P a -------4
A dam s C ou n ty , O h io -----------3 34
A lba  T ow n sh ip , 111---------------5
A lexan dria , L a . (4 i s . ) ---------5
A llegheny, P a ----------------------- 4
A llendale, So. C a ro---------------6
A m sterdam  S .D .N o .12 ,N .Y . 4 K
A n derson , So. C a ro_________ 5
A n tw erp , O h io _______________ 4
A shland Sch. D ist., O h io___5
A tlan ta , G a --------------------------- 4
A urora Sch. D ist., M o_______ 5
A u stin  Sch . D ist., M in n-----------
B a ta v ia , O hio (2 i s . ) ________ 4
B atavia  U nion  Free Sch .

D ist. N o . 2, N . Y ................4 K
B atesville, A r k ----------------------- 6
B eaum ont, T e x . (4 i s . ) ______5
B erth ou d , C o l o ______________5

S A L E S .
M aturity .

1922

1937 
1908-1917 

1 93 7&1957 
1915-1922 
1908-1927 

1937 
<11917-1927

1937 ”

1908-1925 
1908-1927 

<11926-1946 
d 1917-1922

. Bethel T w p . S ch . D is t ., O hio 4 1911

.B ig  S pring T w p ., O h io_____ 4J4 1910-1914

.B la in e  C ou n ty , Id a h o _______5 --------------------

.B o n n e r  S. D . N o . 14, M o n t . 4J4 <11912-1917

.B o s to n , Mass. (4 i s . )________  4 1927, ’ 37& ’47

.B o u n d  B rook  Sch . D ., N . J .  4 34 1908-1943 

.B o w lin g  G reen, K y . (2 i s . ) .  4

.B r ig h ton  Sch . D is t ., I ll____ 4

.B r is to l, T en n ________________ 5
-B risto l C ou n ty , M a s s -----------4 >4
.B ro w n  C ity  Sch. D is t ., M ich . 4 )4
.B ry a n , O h io ._______ _________ 4 H
.C am brid ge , O h io (9 i s . ) -------4 34
.C a m b r id g e , O h io -------------------4
.C am p H ill Sch. D ist., P a ___4
.C a rb on  C ou n ty , M on t-----------4 3£
.C ass C ou n ty , In d ----------------------
-C edar R a p id s , I o w a ---------------4
-C elin a , O h io____________ _____4 )4
.C e lin a , O h io_________________ 4 34
-C ham paign  C o ., O hio (2 i s . ) .  4
.C h em u n g  C ou n ty , N . Y ____ 4
.C h ev io t , O h io________________ 5
.C h ev io t . O h io ________________ 5
.C h ica g o  J u n ction , O h io______5
.C hickasaw  C ou n ty , M iss____ 6
.C h icop ee . M ass_____ _________ 4
.C hisago C ou n ty , M in n _______5
.C in cin n ati, O h io -------------------3.65
.C in cin n ati, O h io ............. ......... 3.65
-C leburne, T e x a s______________5
.C leve la n d , O h io _____________ 5
.C leve la n d , O h io_____________5
.C ob le  skill, N . Y _____________ 4
.C o itesv ille  T w p ., O h io_____ 4
.C o lu m bu s, O hio (26 i s . ) ____ 4 * 4  34
-C ord e le , G a. (2 I s .)__________5
-C o m in g , N . Y _______________ 5
.C orn in g , N . Y _______________ 4
-C re s to n , W a sh ____  ________
.C u ya h oga  C ou n ty , O h io____ 5-
. D allas, T exas (4 i s . ) ________ 4
.D a y to n , O h io________________ 5
.D a y to n , O h io________________ 4
.D a y to n , O h io ________________ 4
.D a y to n ,  O h io ________________ 4
.D e ca tu r  C ou n ty , Iow a ______4
.  D elaw are, O hio (4 i s . ) _______ 5
. Des M oines. I o w a ___________4 34
.E a s t  C leveland, O h io_______5
.E ly r ia , O hio (4 i s . ) __________5
-E ly r ia , O h io__________________4
.E ly r ia , O h io ................................4 )4
.E ly r ia , O h io . ..............................4 ^
.E u re k a  S. D . N o. 45, M on t. 6
.E v a n sv ille  Sch. C ity , In d ___Z)4
-F airfie ld  Sch . D is t ., C al____ 5
.F erg u s  C ou nty, M on t_______4 H
.  F lem lngsbure, K y .......... ......... 5
.F loresv llle , T e x _____ _______ 5
.F red er lck tow n  Sch . D ., M o . 5
.G a in esv ille , F la ---------------------5
.G arrettsv llle , O h io __________4
-G lendale , C a l-------------------------6
.G len w ood , Io w a _____ _______ 5

1937 
1910-1915 

1937 
1911

1913-1918
1907-1917

1927
<11917-1927

1927

1908-1913
1908-1917
1907-1912

1908-1917 
1908-1917 
1908-1917

1911-1917 
1937 
1937 
1947 
1911

1907-1910 
1912 1925 
1921-1926

1937
1908-1910
1912-1921

1907-1916 
d l916-1946

1918 &1917 
1911 

1917-1920

1908-1917 
al921

1907-1910

1919-1923
1910-1914
1909-1913 

1917
1908-1917 
1908-1925

<*1922-1927
1908-1917

3 2 . .G lou cester, M ass------------
. .G lo v e rs v ll le ,  N . Y ----------------  4 3$

.G ran ite  S^h. D is t .. U ta h___ 5

.G ra vette  Sch . D ist., A rk _____

.G u ilford  C ou n ty , N o. C a r o . .  5

.H a m ilton , O h io_____ _______ 4

.H a m m o n d U n .F r .S .D ., N .Y . 4 

.H ardem an C ou n ty , T e x ____ 4

<11912-1917 
1908-1947 

a l9 2 3  
1908-1937 
1908-1912 

d l9 1 2  1927 
1922 
1933 
1922 

1908-1927 
d l9 1 1-1946

1 1 3 6 . . H artsvllle , S o . C aro.................. 6 <11927-1947

Am ount.
$75,000

68,000
3,250

55.000
150.000

10.000
5.000

75.000
8.000

20.000
350 .000 

26,000
30.000 

5,900

18.000 
12,500

130.000
7.000
1.000 
2,990

11,000
7.000
8.000

536.000 
62,000
45.000 

2,000
280.000 
100,000

5.000
30.000 
55,955
27.000

2.500
12.000 

4 ,650
125.000

6.0001 
22 ,0 0 0 j

4,700
26,480

700
1,350

12,000
29.000
56.000 
28,674

204.000
40.000
75.000
50.000

182.000
14.000
30.000 

248,200
45.000 

4,454
100,000

5.500 
16,150

287,500
6,000

45.000
7.000 

100,000
20.000 

6,260
78.000
21.000

6.500
25.000
25.000
20.000 

1,969
132.000 

18,000
100.000

5.000
4 .000

25.000
10.000

3.500
5.000 

11,000
40.000 

6,750
40.000

5.000
60.000 
16,000 
16.000 
28,000 
22.000 
41,000

P rice.
100.67
106.15
100
100

2:100
102.75
100
105.333
100.101
110.05

2:100
103.096

101.555

102
103.50
100

2:100
100.334

j/102". 242
1/100
2:100

100
100
100.44
101
102.333
101.608
102.265
100
100
100.118
100
100.89

100

104*285
101.874
104.258
100
101

j/100 .348
100.381
101.27
105

2:100
2:100

100
100

2:100

100.261
100.026
100
103.832
100
105.68
101.76
100.286
102.12
100
104.91
104.178
101.37
105.374

106.653
100.50
106.88
102.75
102.22

2:100
101.552
100
100.221

100.26
100

107.05
102.103
100
100
101

M atu rity .

1908-1927
1908-1915

1927
1927
1927

<*1917-1927
1910
1927

1908-1912

1917-1926
1908-1910

1908-1915

1912-1921 
<11916-1926

1908-1917 
<11912-1917

d l 922-1937 
1920-1923 

<11912-1917
1909-1928 

1937
1908-1917

<11917'1927
1913-1927 

1946

1910-1919 
1912-1936

1911-1930 
<11912-1917 
<11912-1947 
<11917-1947

"1937

1907-1918
1908-1910 
1908-1917 
1908-1917

1908-1917 
<11947-1957

1927
1907-1919

4 1956 
1957

1909-1933 
1932

1912
1908-1917
1909-1916

1908-1927
1927

<11922-1947
1927

1913-1917
1908-1913

1937
(11917-1927

1914

1914-1927
1913-1920

1910-1927
1909-1912

<11926-1946
<11912-1927

1917

1908-1917
1908-1912

<11917-1947 
<11912-1917 

1925-1926 
<11917-1927 

1927 ,’32& ’37 
<11917-1927 

1907-1936 
<11921-1926

1907-1926
1912-1933

1932
1917
1927

1918-1927

<11908-1927
1908-1910

a l927
1908-1926
1909-1926 
1908-1927

1926
1913-1938
1910-1911 

d 1917-1937
1908-1917
1908-1947
1907-1911 

1910 
1910

1908-1917 
1908-1910 
1908-1912

A m oun t.
22,000

170.000
40.000
30.000
20.000
90.000

279.000
100.000

19.000
3.000

25.000 
■60,000
10.000 

900 
700

40.000

500 .000
20.000 
17,651

2,100
51.000
40.000

4.000
1.000

20.000
135.000 

64,370
25.000
18.000
30.000
98.000 

7 ,500 
6,300

P rice .
96

1 0 1 .6 1 '

lOO". 03 ‘  
2:100 

100
102.150
103.50
104 .453
102
100.321
103
103.02
100
104.312

100
103.778 
104.523 
100.862 

2/101.25 
103.40 
100
108.775
100
100.857
100
100
105.16

101.904
105.562

P a g e. N am e. R ate.
9 5 3 . .H a s tin g s , M ich _______________ 4
8 8 5 . -H a ttie sb u rg , M iss___________ 5
9 5 3 . .H e n r y  C ou n ty , O hio (5 i s . ) .  4 34

1 0 6 8 .-H igh lan d  Park , M ich -----------434
9 5 3 -.H o b o k e n , N . J _______________ 4
8 2 8 . . H udson C ou n ty , N . J -----------4

1 0 1 3 -.Id a h o  (11 i s . ) - . - - - . ________ 4
1136- .I n d ia n a  ___________: _________ 4

9 5 3 -_ Iro n to n , O h io _______________ 4
1 0 1 3 --Is la n d  Sch . D is t ., C a l_______ 6

8 8 5 ,- I s l ip  U n. Fr. S .D .N o .l ,N .Y -  4)4
95 3 - .J a sp e r  C ou n ty , I n d - ________ 434

1 1 3 6 .-Ju n eau , W ls --------------------------- 5
1 0 6 9 ,-K illb u c k , O h io_______________ 6
1 1 3 6 _ -K lp p en  S. D . N o . 114, Id a h o  5 
1 0 6 9 __K n ox  C ou n ty , O h io__________5

8 8 5 . -K ossu th  C ou n ty  D rainage 
D ist. N o. 4 , I o w a __________6

1 0 1 3 -_L a  Crosse, W is_______________4
1013 ..L a k e w o o d , O hio (3 i s . ) ______5
1 0 1 3 _ .L a ton ia , K y __________________6

8 8 6 . .L a w ren ce  C ou n ty , In d ______4 34
886- -L e e  C ou n ty , So. C a ro_______  . .

1 0 1 3 --L eesbu rg , O h io _____________ 4 34
1137_ - Lew is C o. S .D .N o .3 7 ,W a sh - 5 34 
1 0 6 9 -.L im a  Sch. D ist., O h io _______5

8 2 8 . -L im eston e  C ou n ty , A la ______4 )4
8 8 6 . . L in co ln ,-N eb . (13 i s . ) -----------5

1069- -L in c o ln  Sch . D is t ., N e b -------4 )4
10 6 9 _ .L iv in g ston  S .D . N o .4 , M on t. 4 34

886 - _L os  G atos Sch . D is t ., C al___4 )4
1069..L o u is v i l le ,  K y _______________ 4

954_ -M a cu n gle , P a -------------------------  . .
1 0 6 9 -.M a d ison  T w p . Sch. D ., O hio 5 
1 0 1 3 _ .M a h o n in g C o .R d .D is .N o .l.O . 5 

954__M am aron eck , N . Y __________4.35
8 2 8 --M a m a ron eck  U nion Free Sch .

D ist. N o. 1, N . Y __________4 .90
1069--M a n n in g  Sch. D ist., Io w a ___6
1 0 7 0 -.M a rlin , T e x __________________4

95 4 -.M a rsh a ll, T e x ________________ 5
8 2 8 . -M assach usetts (11 is . ) -----------334
886 _ - M id lothian S ch . D is t ., T e x . _ 5 
886 .  .  M llton U n lted S ch . D lsts ., D e l. 4

101 3 .-M o n tg o m e ry  C ou n ty , O h io . 4
1 0 7 0 . .M orrow _C ou n ty , O h io (2 Is.) 5 

9 5 5 ,-M o u n t  V ernon , O h io________ 5
8 8 6 . . M ount_W ash in gton , O h io—  5 
9 5 5 ._N a rb erth , P a ________________ 4
9 5 5 ..N e o g a  Sch. D is t ., I ll________ 5
9 5 5 . .N ew a rk , N . J ________________ 4

1 0 7 0 -.N e w to n , M iss________________ 6
9 5 5 . . N ew ton  C ou n ty , I n d -------------4 34
8 2 9 . .N e w  U lm  Sch . D ist., M in n ..  4

1 1 3 7 .-N e w _Y ork  C ity  (2 I s .)_______ 3 &
886 - -N e w  Y ork  S ta te_____________ 3

1 1 3 8 -.N o r th  D ak ota  (12 is .) ----------- ----
1 0 1 4 ..N o r th _O lean, N . Y __________4 3-6
1 0 1 4 ..N orw ood , O hio (2 I s .) -----------434
1 1 3 8 . .0 .a n o g a n  C ou n ty  Sch . D ist.

N o . 9, W a sh -----------------------4 34
8 8 6 . -O lean der Sch . D ist., C a l-------5

1 0 7 0 . .0 . a h a , _N e b .________________ 4 34
887__O neonta  U n. F r. S ch . D ist.

N o . 5 , N . Y .................... .. 4
8 8 7 --O sy k a , M iss_________________ 6

107 1 -_P ack w a u k ee, W is___________5
8 2 9 - -P ik e -C ou n ty , In d -------------------434

1 0 1 4 . .P lano,-T e x ----------------------------- 5
887 - .P la n t  C ity , F la . (2 i s . ) ...........6
9 5 5 . -P o lk  C ou n ty , Io w a ---------------4)4
9 5 5 _ .P on tia c , M ich________________ 5

1 0 1 4 -.P ro v id e n ce , R .  I -------------------3)4
1071 . .P u e b lo ,  C o lo__________________434
1 0 1 4 -.R a m se y  C ou n ty , M in n---------4
1071 . .R a n d o lp h  C o ., Ind  (8 i s . )—  4)4
1 0 7 1 . .R ed-R iver C ou n ty , T e x -------5
1 1 3 8 . .R ich m on d , M in n------------------- . .

9 5 5 . . R id gew ood , N . J -------------------5
8 8 7 _ .R o ck y  R iver  Sch . D is ., O h io 4 34 
8 2 9 - -R otte rd a m  and N lskayuna

Sch. D ist. N o . 12, N . Y - .  5
887. .5 .g in a w ,--M ich -----------------------4

1 1 3 8 . .5 .le m _Sch . D is t ., M o _________
9 5 6 . . 5 .n _A n ton io , T e x ___________ 5
956 . .5 .n b o r n  C ou n ty , So. D a k _ . 5

1 0 1 5 . .5 .n d u s k y , O h io______________4
9 5 6 --S an  Luis O bispo C ou n ty , Cal. 5
9 5 6 . .5 .n  T lm ateo  Sch . D is t .,  Cal. 6 
9 5 6 -.S a w y e r ’ s Bar Sch . D is t ., Cal. 6
8 8 7 . .5 .e l b y ,  O h i o ________________ 4

1 0 1 5 . .5 .e rb u rn e  C ou n ty , M in n ___5
1 0 7 2 -.S m lth v ilie ,_T e x ______________5

9 5 6 -.S p o k a n e  C ou n ty , W a sh ____ 5)4
8 5 7 ..5 .r in g f ie ld ,  O h io .................... 4

113H --S ugar Sch . D ls. N o. 4 , Id ah o  5
107 2 ._T a ren tu m , P a _______________ 434
1 0 1 6 -.T I ld e n , N e b _________________ 5
1 0 7 3 ..T is b u r y , M ass_______________ 4

8 8 7 . .T ra v is  C o. C om . S. D ., T e x .  5
9 5 7 . . T ren ton , N . J ________________  . .

1 0 1 6 ..T r o y ,_N . Y ____________ ______ 4
9 5 7 ._ T u ck a h o e , N . Y ______________5

1 0 1 6 ,-T u sca lo o sa  C ou n ty , A la -------5
1 0 1 6 -.U p to n , M ass---------------------------4

830__U rich sville  Sch . D is t ., O h io . 4 
1 0 1 6 --U tica , N . Y .  (4 i s . ) - - x - ____ 4

8 8 8 ..V a l le jo  H igh Sch . D is t ., C a l. 6
9 5 8 . . W adsw orth , O h io___________ 4 34

1 0 7 4 ..W a lla  W alla  C ou nty Sch.
D ist. N o . 5, W a sh ________ 5

1 1 4 0 -.W a sh in g ton  T ow n sh ip , O h io 4
9 5 8 _ .W a te r  V a lley , M iss__________5

1074--W a u k e sh a , W is ______________4
1 0 1 6 ..W a u s e o n  Sch . D is t ., O h io . .  4 34 
1 0 7 4 ,-W e s t  A llis, W is______________4)4
1 0 1 7 .. .W esterv ille  . O h i o . . ............. .. 434
1 0 1 7 ..W e s t  Seneca, N . Y ..................5

8 8 9 . . W illou g h b y , O h io___________ 4 )4
1 1 4 2 -.W in fie ld , K a n _______________ 5
1 1 4 2 -.W in fie ld , K a n - . ............. ......... 534
1 0 1 7 .-W o o d b u ry , N . J - - .................... 4)4
1 0 1 7 .. _W y a n d o tte , M ic h ___________  5

9 5 8 . . Y on k ers ,_N . Y _______________ 5
1 0 1 7 . .Y on kers, N . Y .  (2 i s . ) ...........5

8 8 9 . . Y ou n g stow n , O h io __________5
8 8 9 . . Y ou n g stow n , O h io __________5
8 8 9 . . Y ou n g stow n , O h io __________5

T ota l b on d  sales fo r  A pril 1907 (198 m unicipa lities
coverin g  333 separate Issues)____________________ 7c$19,284,125

a A verage date  o f  m a tu rity , d S u b ject to  call in and a fter the earlier 
year and m ature in the later year, k N ot in clu d in g  $21 ,591 ,000 o f  tem 
p ora ry  loans reported , and w hich  do  n o t  belon g  in  the list, x  Taken b y  
sink ing fund  as an Investm ent, v  A n d  oth er considerations.

B O N D S  O F  A M E R IC A N  P O S S E S S IO N S .- 
P a ge. N am e. Rate. M a tu rity . A m oun t. P r ice .

8 2 6 . .P o r t o _R ic o ___________ ______ _ 4 1908-1927 $ 1 ,000 ,000 104.89
B O N D S  SO L D  B Y  C A N A D IA N  M U N IC IP A L IT IE S .

P a ge. N am e. Rate. M a tu rity . A m oun t. P rice . 
1 0 1 3 ._L loy d m ln ster , Sask..................5 H  ........................ $6,500 100.353

60 ,000 100 .025

41 ,000 100.13
24,000 105.25
16,000 100
45,000

3 ,283 ,000 101.85
15,500 4 %  basis

5,400 100
50,000 101.256
12,000 101.968

2,500 2:100
1,176 101.112

51,000
5 ,000 J/101

1 ,165,500 100.875
50,000
24,000 100.833
15,000 100
80,265 2:100

5 ,000 ,000 100
95,400
60,000 100.15
29,000 110.375

400 100
8,000 104.30

69,000 101.521

10,000 100
10,000 y i0 2

2 ,000 101
16,272 100.64

4,500
30,000
80,000 100.437

6,000 100.733
300 ,000 2:100
136,000 100.625
40 ,000 100.25
69,244

678 100
8,000 .

60,000 104.077
7,500 103.90

18,000 100 .266
20,000 100

[ 2 ,000 2:100
10 ,000
1 0 ,000
40 ,000 100.375
22,000 101.315
26,000 104.45

1,800 104.869
3 ,0 0 0 106 .20
3 ,500 100 .035
7 ,000 101

17,000 101.50
8 ,000 100.537

40,000 103 .057
25,000 100
28 ,000
18,000 100
95,000 100

2 ,280 100
130 ,000

21 ,150 100
11,000 100.163
75 ,000 102
12,000

5,500 101.566
34,667 100
60 ,000 121.65
44,000

12,000 100
800 103

30 ,000 100.50
70,000 100
35,000 104 .514
20,000

3,000 102.333
225 ,000 106.27

2 ,000 101.05
40,000 100.50

4 ,000 100
84,000 100.68
20,000

8,345 100 .52
51,750 100.595
40,000 105.125

2 ,100 101.88
3,945 102 .579
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R E V IS E D  T O T A L S  F O R  P R E V IO U S  M O N T H S .

The follow ing item s, included in our totals for previous 
m onths, should be elim inated from  the sam e, as the sales 
have n ot been carried to  com pletion . W e give the page 
num ber of the issue o f our paper in which the reason for the 
failure to consum m ate the sale m ay be foun d.
Pa ge. N am e of M u n ic ip a lity . A m oun t.

8 8 4 _ .B o u n d  B rook  S chool D istrict , N . J. (F ebru ary  l is t ) __________$10 ,000
1011 ..C h e m u n g  C ou n ty , N . Y . (M arch l is t )_________________________  26,480
1067__D aw son , M inn. (M arch l is t )____________________________________  28,000

587__R eadIn g , O hio (January l is t )___________________________________ 7 ,800

W e have also learned o f  the follow ing additional sales for 
previous m onths:
P a ge. N am e. R ate. M atu rity . A m oun t. P rice .
1 0 6 8 . .F a irh aven , M ass____________  4 1907-1949 $42 ,000 100
1 1 4 2 ..W ood w a rd  S ch . D is t ., I o w a . 5 d l912-1917  11,000 101.045

All the above sales (except as indicated) are for March. 
These additional March issues will m ake the tota l sales 

(not including tem porary loans) for that m onth $10,544,440.

News Items. *
South Carolina.— Blue Ridge Bond Scrip Litigation.— A 

case concerning o ld  Blue R idge bond  scrip of this State 
cam e up for argum ent before the U nited States Suprem e 
Court on  April 25. The facts in the suit are very  interesting 
and we therefore publish the follow ing resume taken from  
the Charleston “ News and Courier” :

T h e case cam e to  the U nited  States Suprem e C ourt on  a w rit o f  error from  
the Suprem e Court o f  South  Carolina, the essential fa cts  in  the case being 
as fo llow s:

A  petition  w as orig inally  filed in  the Suprem e C ourt o f  South  Carolina 
asking the Court to  en jo in  the defendan t in error, the Treasurer o f  the S ta te , 
from  w ritin g  $37,000 o f  certa in  State b on d s o il the book s  in his o ffice  and n o  
longer carryin g said bonds on the book s  as a debt o f  the State.

T h e State Bank w as orig inally  chartered b y  the G eneral A ssem bly  o f  
South  Carolina in 1802. Its charter w as renew ed from  tim e to  tim e and 
fin a lly  expired  in 1874.

In  1854 the General A ssem bly  authorized  the issuance, in aid  o f  the B lue 
R id ge  R a ilr o a d , and for  the purpose o f  purchasing shares o f  its capital s tock , 
o f  State bon d s to  the am ount o f  $1 ,000 ,000 , paya b le  in five Installm ents 
o f  $2()0,000 each , the first installm ent paya b le  after the expiration  o f  tw en ty  
years and th e  rem ain ing $800,000 In fou r equal annual installm ents there
a fter.

Th e State B ank becam e the ow ner o f  100 o f  these bon d s (num bered from  
801 to  900, each o f  the denom ination  o f  $1,000) and all o f  them , w ith  other 
assets o f  the ban k , w ere taken from  its agents b y  soldiers In G en. Sherm an ’s 
a rm y w hen it passed through South Carolina in 1865. N ineteen o f  these 
b on d s w ere recovered  b y  the bank before a receiver for it w as a p p o in ted ,

U nder an A ct  o f  the General A ssem bly  o f  1869, p rov id in g  for the p lacin g 
in  liqu ida tion  o f  the banks w hich  had issued bills o f  cred it and had failed to  
p a y  th em , a receiver was app oin ted  early In 1870 for  the State B ank, to  take 
charge o f  its prop erty  and assets and finally settle Its affairs.

A pril 20 1870 the Court passed an order in the cause en jo in in g  the Stpte 
Treasurer from  pay in g  either the principa l or interest on  an y  o f  the e ighty- 
one bon d s rem ain ing outstanding to  any person except to  the receiver. The 
ord er, w hile  it  en jo in ed  the paym en t o f  the b on d s, d id  n ot en join  the fu n d 
ing  o f  them  under the C onversion  A ct o f  1869 or the con solida tion  o f  them  
under th e  C on solidation  A c t  o f  1873, and in 1876 it w as d iscovered  that 
several o f  the b on d s had been funded  and w ere thus lost to  the receiver. 
T h e Court passed a second  order February 4 , 1876, en jo in in g  the Treasurer 
from  fu n d in g  or consolidating an y  o f  the bonds rem ain ing outstanding.

A  nu m ber o f  the b on d s w ere recovered  from  tim e to  tim e and fu n ded  b y  
the receiver under orders from  the C ourt. A n order w as passed June 29 
1894, referring the case to  one o f  the Masters o f  the Court to  report w hich 
o f  the bon d s In question  w ere still ou tstand ing  unpaid and un funded . The 
M aster reported  that th irty -e igh t o f  the bonds w ere still ou tstanding and 
u n p aid  and that the said bonds are the p rop erty  o f  the late corporation  
k n ow n  as the president, d irectors and com p a n y  o f  the State B ank, and 
th at the receiver o f  said corp oration  is the on ly  person entitled  to  fund and 
co lle ct  the sam e from  the Treasurer o f  the State.

T h is report w as confirm ed b y  the C ourt. Th e th irty -e igh t bon d s ou t 
standing m atured on  the first d a y  o f  July  1879.

B y  an A c t  o f  the G eneral A ssem bly  o f  South Carolina, app roved  F eb . 25 
1896, it  w as p rov id ed  th at, “ after the approva l o f  this A c t , n o  cou pon  bond 
o f  this State paya b le  to  bearer, n or any  cou p on  th ereo f shall be c o n so lid a te d , 
con v erted , funded  or paid  b y  the State Treasurer a fter the exp ira tion  o f  
tw en ty  years from  the date  o f  m atu rity  o f  such b o n d s.”

A fte r  the first d a y  o f  Ju ly , 1899, the outstand ing  bon d s w ere carried on 
th e  book s  o f  the State Treasurer as “ o ld  bon d s n ot fu n dab le , Blue R id ge  
R a ilroad  b on d s, $37 ,000 .”

T h e General A ssem bly  passed a jo in t  resolu tion  prov id in g  as follow s:
“ T h at the State Treasurer be authorized to  w rite  the bon d s off his b o o k s .”  

T h e General A ssem bly  ad journed  on the sam e d a y  this resolution was p a ssed . 
A  new  General A ssem bly con ven ed , and the n ext day  the resolution w as 
sent to  the Senate b y  the G overn or unsigned and unapproved .

T h e Senate then  passed the resolu tion  over th e  G overn or’ s v e to .
V arious grounds are set up declaring the resolution to  be null and v o id . 

Th e p etition er prayed  that an “ in ju n ction  be issued perpetually  en jo in ing  
and restraining the State Treasurer, the respondent herein, from  w riting 
the said $37 ,000 o f  State bonds o ff o f  the book s In his o ffice  and n o  longer 
carry in g  said bon d s on  the book s as a debt o f  the State, and for  general 
re lie f.”

A  tem p orary  restraining order w as passed In accordance w ith  the prayer 
o f  the petition , and a rule to  show  cause Issued against the State T reasurer, 
w h o m ade return to  It A pril 21 1903, b y  dem urring to  the petition .

Th e case w as heard b y  the Suprem e Court o f  South Carolina M ay 4 1903, 
and on  Septem ber 10 1903 the Court handed dow n Its decision , refusing 
the in ju n ction  prayed  fo r , d issolving the tem porary  restraining order, and 
d ism issing the p etition .

A  w rit o f  error from  this Court was allow ed b y  the Chief Justice o f  the 
Suprem e C ourt o f  Sou th  C arolina A u g . 14 1905.

Terre Haute, Ind.— W ater W orks Com pany Holds Con
tract with C ity .— The follow ing letter com es to us from  D ow 
R . Gwinn, President and Manager o f  the Terre H aute W ater 
W orks C om pany. The statem ent in the “ Chronicle”  to 
w hich Mr. Gwinn refers was based on a recom m endation  of 
a com m ittee of the City Council, and printed in our issue 
o f F eb . 23, page 461, that this city  build its ow n water plant.

T H E  T E R R E  H A U T E  W A T E R  W O R K S  C O .,
Terre H aute, In d ., M a y  1 1907. 

E d itor Com m ercial and F inan cia l Chronicle, N ew  York, C ity , N ew  York.
D ea r S ir .— R eferrin g to  a statem ent recen tly  pub lished  in  you r  paper 

to  the e ffect that the C ity  o f  Terre H aute w ou ld  sh ortly  have an election  
to  determ ine w hether a m unicipa l w ater p lan t shall be Installed, I wish 
to  advise that up to  the present tim e no m ove  has been  m ade to  call an elec
t ion . F u rtherm ore, that we have a con tra ct w ith  the c ity  w hich  does n ot 
exp ire  until 1921. Y ou rs very  tru ly ,

D O W  R . G W IN N , President.

Thermopolis, Fremont County, W y o .— Bonds Illegal.— On 
April 22 Judge Carpenter of the District Court declared 
illegal an issue of $15,000 water bonds of this c ity , ow ing to 
various irregularities.

Bond Proposals and Negotiations this week
have been as follows:

Albany County (P. 0 .  Albany), N. Y .— Bond Sale.— On 
M ay 6 the $99,000 4 %  18-year average)) registered h ighw ay- 
im provem ent bonds described in V. 84, p .  1010, were 
awarded, it is stated, to the A lbany County Savings Bank 
of A lbany .

Allegheny, Allegheny County, Pa.— Bonds Not Sold.—  
Local papers state that no sale was made on  April 29 of the 
$1,000,000 reservoir and water-m ain and $250,000 9treet- 
im provem ent funding 4 %  bonds described in V. 84, p .  950.

Ashland, Clay County, A la.— Bond Offering.— Further 
details are at hand relative to  the offering o f the $10,000 
5%  gold coupon  school-building bonds m entioned in V . 84, 
p . 1066. Proposals for the securities will be received at 
any tim e b y  R . G . R ow land , M ayor. A uthority  A cts of 
1903, page 59, and vote  o f 85 to 3 at election held A pril 23. 
Denom ination 500. D ated July 1 1907. Interest sem i
annual. M aturity July 1 1927. Bonds are exem pt from  
taxation . This tow n has no bonded debt at present. 
Assessed valuation 1907 $210,000.

Auburn, Cayuga County, N. Y .— Bond Sale.— On May
1 this c ity  awarded an issue of $10,000 4 %  school-add ition  
bonds to the City W ater Board at par. D enom ination 
$1,000, D ated M ay 1 1907. Interest sem i-annual. Ma
turity  O ct. 1 1922, subject to  call at any tim e.

Aurora School District (P. O. Aurora), Lawrence County,
Mo.— Bond Sale.— On April 23 the $26,000 5%  10-20-year 
(optional) high-school-building bonds recently voted  (V . 
84, p . 950) were awarded to the Little & H ays Investm ent 
C o. o f St. Louis for $26,805, the price thus being 103.096— a 
basis o f  about 4 .611%  to  the optional date and about 
4 .759%  to  the full m aturity . D enom ination $500. Date 
July 1 1907. Interest sem i-annual.

Baltimore, M d.— Bonds Voted.— The election  held M ay 7 
resulted in favor o f the propositions to issue the $ 1 ,000,000 
50-year fire-engine-house-construction and $1,000,000 50- 
yoar publ.c-school-build ing bonds described in V . 84, p . 950. 
The vote  was 49,032 to 6,843 on the form er proposition  and 
48,149 to 6,549 on the latter.

Basil, Fairfield County, Ohio.— Bond Sale.-— On M ay 1 
the $1,000 4 %  1-10-year (ssrial) m unicipal-building bonds 
described in V. 84, p. 883, were disposed o f at private sale.

Bemidji, School District (P. O. Bemidji), Beltrami 
County, Minn.— Bonds Voted.— This district recently voted  
to issue $35,000 high-school-building bonds. The vote  was 
171 “ fo r ”  to  151 “ against.”

Black Jack Township, Richmond Counyt, N .C .— Bonds 
Voted .— A  proposition  to  issue good -road  bonds carried at 
an election held April 20.

Bloomdale School District (P. O. Bloomdale), Wood 
County, Ohio.— Bonds Voted.— Th s district recently author
ized the issuance o f $10,500 school-bu ild ing-rem odeling 
bonds b y  a vote o f 178 to  78.

Blum Independent School District (P. O. Blum), Hill 
County, Tex.— Bonds Registered and Sold.— On M ay 1 the 
State Com ptroller registered $9,000 5 %  10-30-year (optional) 
school-house bonds dated M ay 1 1907. The State Board 
of Education  has purchased these bonds on a i % %  basis.

Boerne School District (P. 0 .  Boerne), Kendall County, 
Tex.— Bonds Defeated.— This c ity  on April 23 defeated a 
proposition to issue $8,000 school-bu ilding bonds.

Bonesteel, Gregory County, S. Dak.— Bonds Voted.— The 
election held April 23 resulted in favor o f the proposition  to  
issue the $13,000 5%  20-year w ater-works bonds m entioned 
in V. 84, p . 950. The vote was 117, all o f which was in 
favor o f the bonds.

Brodhead School District (P .O . Brodhead), Green County, 
W is.— Bond Sale.— This district recently awarded an issue 
of $30,000 4 %  high-school building bonds to the Bank o f 
B rodhead. D enom ination $500. Interest payable annually 
in February. M aturity $2,500 yearly from  1909 to 1920 
inclusive.

Bucyrus School District (P. O. Bucyrus), Crawford Coun
ty, Ohio.— Bond Election.— Local reports state that an elec
tion will be held May 15 to vote on a proposition  to issue 
$17,500 school-bu ilding bonds. D enom ination $1,250.

Caldwell, Noble County, Ohio.— Bond Offering.— P ro
posals will be received until 12 m . May 25 b y  Hugh F. 
Neuhart, V illage Clerk, for the $11,000 5%  coupon  street- 
paving bonds voted  on  April 20 . A uthority  Sections 2835-2837 
o f the Revised Statutes. D enom ination $ 1 ,100. Date 
May 25 1907. Interest annually on Sept. 15 at the Citizens’ 
National Bank in Caldwell. M aturity $1,100 yearly on 
Sept. 15 from  1908 to 1917 inclusive. Bonds are exem pt 
from  State ta x . Certified check for 3 % , payable to the 
Village Treasurer, is required. B onded d ebt, including 
this issue $43,000. Assessed valuation for 1906,.$468,462.

Camden, Camden County, N. J .— Bonds Not Sold.— No 
bids were received on M ay 6 for the $50,000 4 %  30-year 
registered or coupon  m unicipal hospital and the $150,000 
4 %  20-year registered or coupon paving bonds described in 
V . 84, p. 1066.
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Calgary, A lta.— Debenture Offering.— Proposals will be 
received until 12 m . M ay 31 b y  H . E . Gillis, C ity Clerk 
for the follow ing debentures.
$150,000 4 3̂  %  30-year cou p on  clty -h a ll debentures. D ate A p ril 1 1907.

120 ,000 4 Yu %  20-year cou p on  w ater-extenslon  debentures. D ate A p ril 1
1907.

75 .000 4 ]4 %  30-year cou p on  trunk sewer debentures. D ate A p ril 1 1907
35.000  4 H  %  30-year cou p on  bridge deben tu res. D ate M ay 1 1907.
25 .000 4>3 %  30-year cou p on  St. G eorge’ s Island electric-light debentures

D ate M ay 1 1907.
20 .000 4 yi %  30-year cou pon  electric-light debentures. D ate D ec. 1

1906.
6 ,500 4 'A %  20 -year cou p on  store-h ou se  deben tu res. D ate  M ay 1 1907

Interest sem i-annually at The Molsons Bank in Calgary.
Centralia, Boone County, M o.— Bond Sale.— This city  on 

M ay 7 awarded the $40,000 water-works and $15,000 elec- 
tric-light-p lant 4J^%  5-20-year (optional) coupon  bonds, 
described in V . 84, p . 951, to  the M ercantile Trust Co. of 
St. Louis.

Carthage, Jasper County, M o.— N o Action Yet Taken.—  
W e  are advised under date o f April 26 that no further action 
has yet been taken looking tow ards the issuance o f the 
$220,000 5%  water-plant bonds voted  b y  this city  on  March 
13. See V . 84, p . 706.

Chicago, 111.— Water Certificate Sale.— An issue o f $1,000,- 
000 5 %  w ater-im provem ent certificates dated M ay 1 1907 was 
awarded on M ay 7 to  the M erchants’ Loan & Trust Co. o f 
Chicago. M aturity $500,000 on  July 1 1910 and $500,000 
on  July 1 1911.

Chisago County (P. O. Centre City), Minn.— Bond Sale.—  
On April 18 the $28,674 97 5%  coupon  cou nty-d itch  bonds 
described in V . 84, p . 827, were awarded to  W . M. S tod
dard & C o. o f M inneapolis for $28,774 97 (100.348) and the 
cost o f printing blank bonds.

Clark County ( P. O. Jeffersonville), Ind.— Bond Sale.—  
On M ay 1 the $25,000 33^%  2-6-year (ssrial) coupon  p oor- 
asylum -construction  bonds described in V . 84, p . 764, were 
aw arded, it is stated, to  J. F. W ild & Co. o f Indianapolis at 
100.43.

Columbia Township (P. O. Elyria),^Lorain County, 
Ohio.— Bond Sale.— On May 1 the $7,000 5 %  coupon  road 
im provem ent bonds described in V . 84, p . 951, were awarded 
to  W . J . H ayes & Sons o f Cleveland at 103.371. Following 
are the bids:
W .J .H a y e s&  Sons, C leve ._$ 7 ,2 3 6  001 H oeh ler& C u m m ings,T oledo$7,202 50 
N ew  1st N at. B k .,C o lu m _ _  7 ,227 50 D enison & F arnsw orth , C leve 7,152 00 
E m ery, A n derson  & Co.,Clev. 7 ,225 0 0 [Capital S .B .& T .C o.,M ontpel 7 ,000 00

Columbus, Franklin County, Ohio.— Bond Offering.—  
Proposals will be received until 2 p. m . M ay 20, b y  the Sink
ing Fund Trustees, fort $262,000 4 %  coupon  sswage-disposal- 
w orks bonds. D enom ination $1,000. Date D ecem ber 29 
1903. Interest payable March 1 and Sept. 1 at the Columbus 
Fiscal A gency in New Y ork  City. M aturity Sept. 1 1933, 
sub ject to call after Sept. 1 1913. Certified check for 2 %  
o f  bonds b id  for, drawn on som e local bank and made payable 
to  the Trustees of the Sinking Fund, is required. B onds to 
be delivered M ay 29 1907 in Colum bus. O fficial circular 
states that the city  has never defaulted in the paym ent o f the 
principal or interest o f any o f its bonds.

Columbus Grove, Putnam County, Ohio.— Bond Election. 
— The Village Council has called an election  to be held May
13 to vote  on  a proposition  to  issue $12,500 public-hall bonds.

Comanche, Ind. Ter.— Bonds Voted.— On April 16 this city  
authorized the issuance of $25,000 water-w orks bond s.

Conyers, Rockdale County, Ga.— Bonds Defeated.— This 
tow n  on  April 22 defeated a proposition  to issue $40,000 
w ater-w orks bonds.

Coventry, R. I .— Bond Bill Passes Legislature.— The State 
Legislature has passed a bill authorizing this tow n to  issue 
bonds.

Creston, Lincoln County, W ash .— Bond Sale.— This place 
on  April 18 awarded an issue o f $5,500 w ater-works bonds 
to  the State as 5 ^ s .  D enom ination $100. Date Jan. 1 
1907. Interest sem i-annual. M aturity Jan. 1 1927, sub ject 
to  call at any interest-paying date.

Custer County Free High School District. Mont.— Bond 
Sale.— On M ay 6 the $35,000 4 ^ %  10-20-year (optional) 
coupon  high-school bonds described in V . 84, p . 827, were 
awarded to the State B oard o f Land Com m iss:oners for 
$35,100 (100.285) and accrued interest. Purchaser to fur
nish blank bonds.

Cuyahoga County (P. O. Cleveland), Ohio.— Bids R e
jected.— The follow ing bids received on  M ay 4 for the $1,045 
Ash w ood  R oad  and $2,470 T aylor R oad  5 %  im provem ent 
notes described in V . 84, p . 1067, were rejected:
Secur. S . B . & T r. C o ., T o le d o .$ 3 ,3 5 3 1 H a yd en , M iller & C o ., C l e v e . .$3,318

Both bidders offered accrued interest in addition to the 
price.

All bids received on  M ay 8 for $2,774 5%  Brecksville 
R o a d  D istrict N o. 2 im provem ent notes offered on that day 
were re jected . D enom ination $146. Date May 1 1907. 
Interest April 1 and O ct. 1. M aturity $146 each s ix .m on th s  
from  O ct. 1 1907 to  O ct. 1 1916 inclusive.

Darby School District (P. O. Darby), Delaware County, 
P a .— Bond Sale.— On M ay 6 the $35,000 4 %  30-year gold 
school-bu ilding bonds described in V . 84, p . 952, were awarded 
to W urts, Dulles & Co. o f  Philadelphia.

Defiance County (P. O. Defiance), Ohio.— Bond Sale.—  
On M ay 6 the $20,000 4 ^ %  3 5-6-year (average) coupon  
in firm ary bonds described in V . 84, p . 1012 , were awarded

to the Citizens’ N ational Bank o f W ooster at 101.532 and 
other expenses. Follow ing are the bids:
Citizens’ N a t.B k .,W ooster .$20,306 5 0 1 B righ ton -G erm a n B k .,C in .$ 2 0 ,2 3 5  00 
C leveland T r. C o ., C le v e . .  20,284 0 0 1 S ecu r .S .B  .& T r .C o . ,T o l . .  20 ,223  00
Seasongood & M ayer, C in . 20 ,277 601 W eil, R o th  & C o ., C in____  20,201 00
L am prechtB ros.& C o.,C lev . 20,244 00] W .J .H a y e s&  S on , C le v e . .  20,153 00

Delaware, Delaware County, Ohio.— Bond Sale.— On 
M ay 6 the tw o issues of 5 %  1- 10-year (serial) coupon  sanitary- 
sawer bonds aggregating $4,000 and described in y .  84, p . 
952, were awarded to the Som erset B ank o f  Som erset at 
104.28 and accured interest. F ollow ing are the bids:

Secur. S . B . & T r. C o ., T o l.$ 4 ,1 3 1  00 
N ew  1st N at. B k ., C o lu m ..  4 ,110  00
S. A .  K ean , C h icago_______  4 ,100 00
D eposit B k g . C o ., D elaw are 4,091 00 
— —  ‘ -  - -  - 4 ,008 00

Som erset B ank, S o m e rse t ..$ 4 ,1 7 1  20 
C itizens’ N at. B k .,W o o s te r . 4,152 50 
B righton -G erm an  B k ., C in . 4 ,150 75 
S eason good  & M ayer, C in . .  4 ,142  40
D elaw are N at. B k .,  D e la . .  4 ,135 0 0 1 First N a t. B a n k , D elaw are 
H ayden , M iller& C o ., C le v . 4 ,132 5 0 1

All bidders offered accrued interest in addition  to  their 
bids.

Dominion of Canada.— Renewal of Bonds.— W e are in 
form ed that all o f the £1 ,831,398  4 %  stock  and b on d s  due 
May 1 1907 have been extended to M ay 1 1911 in accordance 
w ith the offer of renewal, the terms of w hich  were given  in  
V . 84, p. 952.

Echo, Yellow Medicine County, Minn.— Bonds Voted.—  
This place recently authorized the issuance o f $8,000 school 
bonds. The vote  was 11 1  “ fo r ”  to  30 “ against”  the issue.

Ecorse, Wayne County, Mich.— Bids Rejected.— All bids 
received on  April 23 for the $155,000 3 0 -year paving and 
sewer bonds described in V . 84, p . 952, were rejected .

Elizabethtown, Bladen County, N. C .— Bonds Voted .—  
A t the election held M ay 7 this tow n voted  in favor o f issuing 
the $25,000 4 %  railroad-aid bonds m entioned in V .84 , p . 1067.

El Paso, El Paso County, Tex.— Bonds Voted.— The elec
tion  held March 30 resulted in favor o f the proposition  to 
issue the $170,000 5%  20-40-year (optional) street-opening 
school and storm -sewer bonds m entioned in V . 84, p . 706. 
D ate o f sale n ot yet determ ined.

Erie County (P. O. Buffalo), N . Y .— Bond Offering.—  
Proposals will be received until 11 a. m . M ay 22 b y  Charles 
J. F ix , C ounty Treasurer, for $210,000 4 %  registered g ood - 
road bonds. A u th ority , Chapter 115 o f the Laws of 1898, 
and Chapters 685 and 686 o f the Laws of 1892 and am end
ments thereto. Date June 1 1907. Interest sem i-annually 
at the C ounty Treasurer’s o ffice . M aturity $14,000 yearly 
on  June 1 from  1920 to  1934 inclusive. B onds are exem pt 
from  taxation . Certified check  for 2 %  of bonds b id  fo r , 
payable to the C ounty Treasurer, is required.

Essex County (P. O. Salem), M ass.— N ote Sale.— On 
May 6 the $50,000 4J^%  1-10-year (serial) draw -bridge 
notes described in V . 84, p . 10 12 , were awarded to  the 
M erchants’ N ational Bank o f Salem  at 101.81— a basis o f 
about 4 .1 2 9 % . The follow ing b ids were received:
M erch .N at.B k., S a le m ..__$50,905 001 A d am s & C o ., B o s to n _____$50 ,575 50
B lodget, M errit& Co., B ost. 50,633 5 0 |R. L . D ay  & C o ., B o s to n . 50,409 50

Bond Sale.— On M ay 1 this cou n ty  aw arded $15,000 
H ackensack building bonds and $85,000 Clay Street bridge 
bonds to the Sinking Fund.

Findlay, Hancock County, Ohio.— Bonds Authorized.—  
The City Council on  A pril 8 passed an ordinance providing 
for the issuance of the fo llow ing bonds
$3,787 52 4 ^  %  Jefferson Street p a v in g  assessm ent b on d s . D en om in a 

tion s $287 52, $250 and $500. M aturity  $287 52 on M ay 1
1908, $250 yea rly  on  M ay 1 from  1909 to  1912 inclusive 
and $500 yearly  on M ay 1 from  1913 to  1917 inclusive . 

3 ,266 42 4J4 %  C linton Court p a v in g  N o. 2 assessm ent b on d s. D enom i
nations $266 42, $250 and $500. M aturity  $266 42 on  
M ay 1 1908; $250 yearly  on  M ay 1 from  1909 to  1916 in 
elusive and $500 on  M ay 1 in each o f  the years 191 
and 1918.

D ate o f bonds M ay 1 1907. Interest sem i-annually at the 
C ity Treasury. ,

Flint, Genesee County, Mich.— Bond Sale.— On M ay 9 the 
$50,000 4 %  7-16-year (s?rial) and $50,000 4 ^ %  17-26-year 
(serial) city-hall and fire-s 'ation  bonds, described in V . 84, 
p . 1068, were awarded to M acD onald, M cCoy & Co. o f Chi
cago at 101.411.

Fort Edward, Washington County, N . Y .— Bond Sale 
Postponed.— W e are advised that the sale o f  $80,000 4%  
sewer bonds which was to  have taken place on  April 18 
has been postponed to  a later date. Securities are dated 
April 1 1907. Interest sem i-annually at the F ort E dw ard 
National Bank.

Fort Frances, Ont.— Debentures N ot Yet Sold.— No award 
has yet been m ade o f the $43,500 43^%  w ater-w orks de
bentures offered bu t n ot disposed o f on  F eb. 26. See V . 
84, p . 707.

Fredericktown School District (P. O. Fredericktown), 
Madison County, M o.— Bond Sale.— W e are advised that 
the $25,000 5 %  5-20-year school-house bonds offered on 
April 2 (V . 84, p . 707 ), have been awarded to  the W illiam  
R . C om pton B ond & M ortgage C o. o f M acon at 101.552.

Gaffney School District No. 10 (P. O. Gaffney), Cherokee 
County, S. C.— Bond O ffering.— Further details are at hand 
relative to the offering on  M ay 25 o f the $25,000 5 %  gold  
coupon  school-bu ild in g 'bon ds m entioned in V . 84, p. 1068. 
Proposals w ill be received until 12 m . on  that day b y  B . B . 
Steedly, Chairman B oard o f Trustees. A u th ority , special 
A ct o f Legislature o f 1907. D enom ination  $ 1,000 or $500. 
D ate July 1 1907. Interest sem i-annually in New Y ork . 
M aturity July 1 1927. Bonds are exem pt from  taxation . 
Certified check  for $ 1 ,000, payab le  to the Chairman o f Board
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o f Trustees, is required. B onded debt, this issue. Assessed 
valuation  1907, $1,569,000.

Geddes, Charles Mix County, So. D ak.— Bonds Defeated. 
— A n election held A pril 16 resulted in defeat o f a proposition  
to issue $5,000 sewerage bond s. The vote  was 49 “ fo r ”  to  
101 “ against.”

Geneseo, Livingston County, N . Y .— Bond Offering.—  
Proposals will be received until 2 P . M. M ay 20 b y  W illiam
D . Shepard, Village Clerk, for $20,000 fire-departm ent bonds 
n ot exceeding 5%  interest. D enom ination  $1,000. Date 
July 1 1907. M aturity $10,000 on  July 1 1917 and $10,000 
on  July 1 1927.

Georgetown, Brown County, Ohio.— Bonds Voted.— An 
election held April 30 resulted in favor of a proposition  to  
issue $12,500 electric-light-plant extension  bond s. The vote  
was 216 “ fo r”  to  53 “ against”  the issue.

Grand Rapids, Kent County, Mich.— N o Bonds Voted.—  
W e are in form ed that the election held  April 1 (V . 84, p . 953) 
was n ot for  the purpose o f v o tin g  on the issuance o f $1 ,000,- 
000 flood-protection  bonds b u t to  obtain  an opin ion  o f the 
people on  the proposed issuance o f  bonds for flood im prove
m ents. As already stated, a m a jority  o f the citizens are in 
favor o f  this proposition , bu t the probabilities are that m any 
m onths will elapse before the bonds becom e a m atter o f fact.

Granite School District (P. O. Salt Lake City), Salt Lake 
County, Utah.— Bond Sale.— R eports state that this district 
on  April 29 awarded the $40,000 5 %  5-20-year optional 
school-building bonds, described in  V . 84, p . 1012 , to E . H . 
Rollins & Sons o f B oston .

Greenville, Darke County, Ohio.— Bond Sale.— On May 
4 the five issues o f 4 %  bonds aggregating $36,757 71 des
cribed in V . 84, p . 953 were awarded to  th e Farm ers’ 
N ational B ank, the Greenville National Bank and the 
Second N ational Bank o f  Greenville for $36,771 77, the 
price thus being 100.038.

Greenville, Hunt County, Tex.— Bonds Voted.— This city  
on  A pril 30 authorized the issuance o f $40,000 sewer-system  
bond s.

Hamilton, Butler County, Ohio.— Bonds Authorized.— On 
A pril 19 the City Council passed an ordinance providing for 
the issuance o f $3,500 4 %  10-year cou pon  North B  Street 
im provem ent bonds. D enom ination  $500. D ate M ay 1 
1907. Interest sem i-annually at the City Treasuresr’ o ffice .

Hamilton County (P. O. Chattanooga), Tenn.— Bond 
O ffering.— Further details are at hand relative to  the offering 
on  June 4 of the $75,000 h igh-school and the $150,000 
tunnel 5 %  -coupon bonds m entioned in V . 84, p . 1068. 
Proposals will be received until 12 m . on  that day b y  Seth 
M. W alker, C ounty Judge. D enom ination  $1,000. Date 
A pril 1 1907. Interest annually in New Y ork . M aturity 
April 1 1927, sub ject to  call after April 1 1917.

Hammond Union Free School District (P. O. Hammond), 
St. Lawrence County, N. Y .— Bond Sale.— On April 25 
$16,000 4 %  1-20-year (serial) school bonds were awarded to 
the N ational Bank o f Ogdensburg, O gdensburg, at par. 
D enom ination  $400. Date M ay 1 1907. Interest annual.

Hampden County (P. O. Springfield), Mass— Note Sale.—  
On M ay 8 $40,000 4 }^ %  2-5-year (serial) bridge-funding 
notes were aw arded, it  is stated, to the Springfield F ive Cent 
Savings Banks o f Springfield. D enom ination  $10,000. 
Date M ay 10 1907. Interest sem i-annual.

Harrington, Lincoln County, W ash.— Bond Election Pro
posed.— The Council has been requested to  call an election to 
vo te  on  a proposition  to  issue bonds to  pay  the cost o f pur
chasing the existing water plant.

Harrisville, Alcona County, Mich.— Bond O ffering.— P ro
posals will be received until 8 p . m . M ay 23 (postponed from  
M ay 6) b y  B . E . Storm s, C ity Clerk, for the follow ing bonds:
$1,900 5 %  20-year cou p on  sidew alk  bon d s. D en om in a tion  $500, ex cep t 

one bon d  fo r  $400.
2 ,900 5 %  25-year cou p on  sew er bond s. D en om in a tion  $500, ex cep t  one 

b on d  fo r  $400.
D ate July 1 1907. Interest annually at the U nion Trust 

Co. in D etroit. B on ded  debt at present, $4,500.
Hartsville, Darlington County, So. Caro.— Bond Sale.—  

W e  are in form ed that the $41,000 6%  w ater-w orks, light 
and sewer bonds offered b y  this tow n  on  F eb . 1 (V . 84, p . 
173) have been purchased b y  the R obinson -H um phrey Co. 
o f  A tlanta. D enom ination  $1,000. D ate Jan. 1 1907. 
Interest sem i-annually at the N ational Bank o f Com m erce 
in  New Y ork  C ity. M aturity Jan. 1 1947, sub ject to  call 
after Jan. 1 1927. The legality o f these bonds has been 
approved  b y  Chas. B . W ood  o f  Chicago. B onded debt, 
this issue. Assessed valuation  for 1906, $517,719. R eal 
value (estim ated) $850,000.

Hasse Independent School District (P. O. Hasse), Co
manche County, Tex.— Bonds Registered and Sold.— On 
A pril 30 an issue of $5,000 5 %  10-40-year (optional) school- 
house bonds dated March 10 1907 was registered b y  the 
State Com ptroller. These securities have been purchased 
by the State Perm anent School Fund on  a 4 %  basis.

Havre de Grace, Harford County, M d.— Bonds Defeated. 
— An election held M ay 6 resulted in  defeat o f a proposition  
to  issue $4,000 school-house bonds.

Henderson, Chester County, Tenn.— Bonds Voted.— A 
vote of 73 to 46 was the result o f the election  held A pril 27

on the question o f issuing the $20,000 e lectric-light-plant 
and street-im provem ent bonds m entioned in V . 84, p . 953.

Highland County (P. O. Hillsboro), Ohio.— Bond Offer
ing.— Proposals will be received until 12 m . June 1 b y  the 
Board of County Com m issioners for the follow ing bonds: ^  
$21 ,000 4 %  cou p on  bridge  bon d s. A u th ority  Section  871 o f  the R evised  

Statutes o f  O h io. M aturity  $4,000 on M arch 1 1909, $ 3 ,0 0 0 ’ 
on  S ept. 1 1909, $ 4 ,0 0 0 on M arch 1 1910, $3,000  on  S ept. 1 
1910, $4 ,000 on  M arch 1 1911, and $3,000 on  S ept. 1 1911.

4 ,000  4 %  cou p on  refu n d in g  b on d s . A u th o r ity  S ection  2834a o f  the R e 
vised  Statutes o f  O h io . M aturity  $1,000 on  M arch 1 1908 
and $3,000 on  S ept. 1 1908.

D enom ination  $1 ,000. Date June 1 1907. Interest semi
annually at the C ounty Treasurer’s o ffice . Certified check 
for  5%  o f the am ount b id , payable to the Board o f  C ounty 
Com m issioners, is required. A ccrued interest to  be paid 
b y  purchaser. John Q. R oads is C ounty A uditor and ex - 
O fficio Clerk o f the B oard o f County Com m issioners.

Hobart, Kiowa County, Okla.— Bond Election.— The City 
Council has called an election M ay 14 to vote  on  a proposition  
to  issue $25,000 w ater-w orks-extension, $25,000 sewer and 
$15,000 road-jm provem ent bonds.

Hopewell, Mercer County, N . J.— Bonds Voted.— The 
election held April 30 resulted in a vote  o f  107 to  75 in favor 
o f issuing the $20,000 coupon  w ater-w orks-purchase bonds 
described in V . 84, p . 1013. D ate o f  sale n ot yet determ ined.

Hudson County (P .O . Jersey City), N . J.— Bonds Author
ized.— The B oard o f Freeholders has authorized the issuance 
o f  $21,000 Newark Plank road bridge and $30,000 Boule
vard wall-repair bonds.

Hudson Water District, Mass.— Bonds Proposed.— The 
W ater Com missioners o f this district seek legislative authority  
to  issue $50,000 water bonds.

Hugo, Josephine County, Okla.— Bond Election.— The 
City Council has ordered an election to be held M ay 28 to  
vote  on  the question o f issuing $50,000 6%  w ater-works 
bonds.

Houghton, Houghton County, Mich.— Bond Election.—  
Local reports state that the Village Council has called a 
special election  to  vote  on  the question o f issuing $50,000 
bonds for a sewer system  in W est H oughton .

Indiana.— Bond Award.— W e are advised that the $100,- 
000 4 %  3J^-year coupon  live-stock -show -pavilion  bonds, 
bids for w hich were received on  April 29 (V . 84, p . 1068), 
were awarded to J. F. W ild & Co. o f Indianapolis at 102.150 
— a basis o f about 3 .3 45 % . In  the list o f b ids received for 
these bonds as published in this colum n last w eek, there 
were tw o higher bids than that of this aw ard, bu t we are 
in form ed that these contained special provisions and there
fore were n ot considered.

Ionia County (P. O. Ionia), Mich.— Bond O ffering.—  
Proposals w ill be received until 2 p . m . June 5 b y  H arry J. 
H ollb rook , C ounty Clerk, for $35,000 4^£%  poor-house bonds. 
D enom ination  $1,000. D ate Sept. 5 1907. M aturity $7,000 
yearly  on March 5 from  1908 to 1912 inclusive. Certified 
check for $500, payable to the County Treasurer, is required.

Jackson, Madison County, Tenn.— Bond Sale.— On M ay 6 
the $90,000 funding, $25,000 school-bu ild ing and the $10,000 
fire-departm ent-im provem ent 4J^%  20-year coupon  bonds 
described in V . 84, p . 953, were aw arded, it is stated, to  the 
Harris Trust & Savings Bank of Chicago at par.

Jefferson, Ashtabula County, Ohio.— Bond O ffering.—  
Proposals will be received until 12 m . M ay 27 b y  D . L. 
C rosby, Village Clerk, for the $40,000 4 %  cou pon  water
works bonds voted  on Feb. 16 1907. A u th ority , Section 
2837 of the R evised Statutes o f Ohio. D enom ination  $1,000. 
Date M ay 1 1907. Interest sem i-annually at the Village 
Treasurer’s o ffice . M aturity $ 1,000 yearly  on M ay 1 from  
1912 to 1931 inclusive and $ 2,000 yearly  on  M ay 1 from  
1932 to  1941 inclusive. A ccrued interest to be paid b y  pur
chaser. Certified check for 1 %  of bonds b id  for, payab le  
to the Village Treasurer, is required.

Jonesboro School District (P. O. Jonesboro), Craighead 
County, Ark.— Bond Sale.— On M ay 1 $55,000 (not $50,000, 
as first reported) 5 %  school-building bonds were awarded 
to the Bank o f Jonesboro at 95. D enom ination $1,000. 
Date M ay 1 1907. Interest annually in July.

Juneau, Dodge County, W is .— Bond Sale.— On April 30 
the $10,000 5 %  10-19-year (serial) coupon  gas and w ater- 
p lant-im provem ent bonds described in V . 84, p . 885, were 
awarded to  the Citizens’ Bank of Juneau, at 103. and ac
crued interest— a basis o f about 4 .7 1 3 % .

Kansas City School District, Jackson County, M o.—  
Bonds Voted.— The election held M ay 4 resulted in favor o f 
the proposition  to  issue the $600,000 4 %  20-year gold  coupon  
school-bu ilding bonds m entioned in V . 84, p . 1069. The 
vote  was 1815 “ fo r ”  to  343 “ against.”

Kinston, Lenoir County, N . C.— Bond Election.— A n elec
tion  will be held June 3 to vote  on  a proposition  to issue 
$35,000 bonds to  secure the location  o f the Eastern Carolina 
Teachers’ Training School a t this p lace.

Kippen School District No. 114 (P. O. Kippen),NeJ! 
Perce County, Idaho.— Bond Sale.— This district on  April 
17 awarded an issue o f $700 5%  coupon  school-building 
bonds to  the State o f  Idaho at par. D enom ination $ 100 . 
Interest January and June. M aturity $100 yearly  on  
January 30 from  1908 to 1914 inclusive, unpaid bonds being 
subject to  call after five years. B onds are exem pt from  
taxation .
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L a k ew ood  T r . C o ., L a k e w o o d . 104.50 
H . L . Craw ford & C o ., N . Y _ .1 0 3 .7 1  
P eop le ’ s N a -lfo r  $ 1 5 ,0 0 0 .. .1 0 2 .4 6  

t ion a l B k .J f o r  $ 1 0 ,0 0 0 .. .1 0 2 .6 0  
L a k ew ood  . j f o r  $5 ,000— 103.00

Knightstown, Henry County, Ind.— Bond Election Pro
posed.— This city  is considering the advisability of calling 
an election to  vote  on  a proposition  to issue city-hall and 
w ater-w orks and electric-light-extension bond s.

Lakewood Township School District (P. O. Lakewood), 
Ocean County, N. J.— Bond Sale.— On M ay 3 the $15,000 
5 %  1-15-year (serial) coupon  school-bu ilding-addition  bonds 
described in V . 84, p . 1013, were aw arded to  the L akew ood 
Trust Co. o f L akew ood at 104.50— a basis o f about 4 .3 2 9 % .

W . J . H ayes & Sons, C le v e .-1 0 2 .3 6
S. A .  K ean , C h icago________ a l0 2 .0 3
W . E .Jack son , N ew ark ______101.122
R . M . G rant, N ew  Y o r k ...........100.78
Jam es R .  M agoffin , N . Y ____ 100.671

a  A n d  furnish blank b on d s.

Lancaster, Kittson County, Minn.— Bonds Voted.— On 
A pril 10, accord ing to local reports, this village authorized 
the issuance of $1,000 road and bridge and $2,000 village-hall 
bonds.

Lathrop School District (P. O. Lathrop), Clinton County,
M o.— Bond O ffering.— Proposals wall be received until 7 p. 
m . M ay 20, b y  John T . Sum m ers, Secretary B oard of E duca
tion , for $12,500 5 %  school-building bonds. A uthority  
Sections 9752 and 9753, Laws of 1899. Denom ination $500. 
D ate June 1 1907. Interest sem i-annually in St. Louis, 
M o ., or Kansas City, M o. M aturity June 1 1927, sub ject to 
call $2,500 after June 1 1912, $5,000 after June 1 1917 and 
$5,000 after June 1 1922. Qertified check for $500, p a y 
able to John T . Sum m ers, Secretary, Board o f E ducation , 
is required. Successful bidder to  furnish lithographed 
bonds at his ow n expense

Lawrence County (P. O. Deadwood), S. D .— Bonds Not 
to be Offered at Present.— W e are in form ed that the $235,550 
5 %  coupon  refunding bonds m entioned in V . 84, p . 708, 
will n ot be offered until som e tim e in July. Denom ination 
$1,000. D ate N ov . 1 1907. Interest sem i-annually at the 
C ounty Treasurer's o ffice  or at the Fourth  * National Bank 
in New Y ork  C ity. M aturity N ov . 1 1927, subject to  call 
after N ov . 1 1917. Bonds are exem pt from  taxation .

Lebanon High School District (P. O. Lebanon), Grafton 
County, N. H .— Bonds to be Purchased at H om e.— W e are 
advised that the $30,000 funding bonds recently authorized 
(V . 84, p . 954) will be disposed o f to  local citizens.

Lewisburg, Marshall County, Tenn.— Bonds Voted.— On 
April 30 this city  authorized the issuance o f the $40,000 
5 %  20-40-year (optional) w ater-w orks-system  bonds m en
tioned in V . 84, p . 1013, b y  a vote  o f  375 to  3.
■ L e w is  County School District No. 37, W ash.— Bond 
Sale.— On April 20 an issue o f $1,000 5-10-year (optional) 
school-bu ilding bonds was awarded to  B . H . R hodes at par 
for 5J^s. D enom ination  $100. Date M ay 1 1907. In 
terest annually.

Lewiston School District No.?13,'CacherCounty, Utah.—  
Bond Sale.— On M ay 1 the $19,750 5 %  5-20-year (optional) 
gold  coupon  school bonds described in V . 84, p . 1013, were 
aw arded to  E . H . Rollins & Sons, D enver, at 100.126 and 
accrued interest, purchaser to  furnish blank1 bonds. Follow 
ing are the bids:
E .H .R ollln s& S on s,D en ver.$ 19 ,775  0 0 IS . A .  K ea n , C h icago______$19,355 00
U tah  State L and B d .,U tah  19,750 0 0 1

Lincoln County (W ash.) School District No. 105.— Bond 
Sale.— On M ay 4 $12,000 5 %  10-20-year (optional) building 
bonds of this district were awarded to  the State o f  W ashing
ton  at par for 5s. D enom ination $1,000. Date M ay 4, 
1907. Interest annual.

Linden, Iowa County, W is.— Bond Election.— A  special 
election will be held, in June to  vo te  on  the question of 
issuing water-w orks bonds. These securities, if authorized, 
will take the place of the bonds voted  last m onth , the first 
election having been declared illegal.

Lockport, N . Y .— Bond Bill Passes H ouse.— The State 
A ssem bly has passed a bill authorizing the issuance of 
m arket-house bonds.

Long Branch, Monmouth County, N. J.— Bond Election.—  
The Legislature has passed a bill providing for an election  to 
vo te  on the question o f issuing $100,000 ocean -front-im prove
in ent bonds.

Lorain, Lorain County, Ohio.— Bonds Authorized.— T he 
C ity Council on  April 1 passed an ordinance providing for 
the issuance o f $48,000 4 }^ %  coupon  street-im provem ent 
assessment bonds. D enom ination  $1,000. Date May 15 
1907. Interest sem i-annual. M aturity $2,000 on  March 15 
and $3,000 on  Sept. 15 each year from  1908 to 1915 inclusive 
and $2,000 each six m onths from  March 15 1916 to Sept. 15 
1917 inclusive.

Lorain School District (P. O. Lorain), Lorain County, 
Ohio.— Bonds Defeated.— This district on  M ay 6 defeated a 
proposition  to issue h igh-school bonds. The vote  was 358 
“ fo r ”  to  519 “ against.”
RM cCom b, Hancock County, Ohio.— Bond O ffering.— P ro
posals will be received until 12 m ., June 3, by L . E . Bierer, 
Village Clerk, for $2,790 5 %  electric-light-im provem ent 
bonds. A uthority , Sections 2835, 2836 and 2837 o f the 
R evised Statutes o f  O hio. D enom ination  $465. D ate 
April 1 1907. Interest sem i-annual. M aturity $465 each 
six m onths from  O ct. 1 1907 to  April 1 1910 inclusive. 
Certified check for 2%  o f bonds b id  for , payable to the

Village Treasurer, is required. Purchaser to pay  accrued 
interest.

McMechen, Marshall County, W . V a .— Bond O ffering.—  
Proposals will be received until 12 m ., M ay 18, b y . J. L . 
M cM echen and Chas. R . L ow e, Com m issioners, for the $25 ,-
000 5 %  coupon  sewer bonds voted  on  April 25 1907. D e
nom ination  $500. D ate July 1 1907. Interest sem i-annual. 
M aturity July 1 1942, sub ject to call part yearly . Certified 
check for 2 J^%  is required.

Malone, Franklin County, N . Y .— Bond Sale.— On M ay 8 
the $225,000 3-year registered water-w orks funding bonds 
described in V . 84, 1070, were awarded to O ’Connor & 
K ahler, o f New Y ork  City as 4.75s.

Malone, N. Y .— Bonds Authorized.— Chapter 190, Laws of 
1907, gives authority  to the B oard of Trustees of th is.village 
to issue bonds for water purposes.

Memphis School District (P. O. Memphis), Scotland 
County, M o.— Bond Election.— A n election will be held M ay
14 to vote  on  a proposition  o f issuing $40,000 high-school 
building’ bonds.

Milford, New Haven County, Conn.— Bond O ffering.—  
Proposals will be received until 3 p . m . June 12 b y  Sanford 
H awkins, Tow n Treasurer, for $50,000 4 %  cou pon  b on d s . 
D enom ination $1,000. Date July 1 1907. Interest sem i
annual. M aturity July 1 1932.

The official notice of this bond offering will be found am ong  
the advertisements elsewhere in  this Department.

Minneapolis, Minn.— Bond Sale.— On M ay 9 the $100,000
general fund and $300,000 perm anent-im provem ent fund 
4 %  30-year coupon  or registered bonds described in V . 84, 
p. 954, were awarded to  R . L  D ay & Co. o f  B oston  at 
100.659 and accrued interest— a basis of about 3 .9 6 3 % .

Missoula County (P. O. Missoula), Mont.— Bond Elec
tion .— An election  w ill be held June 1 to  vote  on  a question 
of issuing $175,000 court-house and $75,000 free-high- 
school bonds.

Moberly, Randolph County, M o.— Bondi Offering.— Pro
posals will be received until 12 m . M ay 15, b y  John F . Curry, 
C ity Clerk, for the $15,000 5 %  city -park  bonds m entioned 
in V . 84, p . 1070. D enom ination  $500. Date June 1 1907. 
Interest semi-annual. M aturity June 1 1927, sub ject to  call 
after June 1 1912. Certified check , or cash, for 5 %  of 
bonds, payable to John F . Curry, C ity Clerk, is required.

Monessen School District (P .O . Monessen), Westmoreland 
County, Pa.— Bonds Voted.— An election  held M ay 7 re
sulted in favor of propositions to issue $25,000 school- 
building bonds, and $15,000 funding bonds.

Morrison County (P. O. Little Falls), Minn.— Bonds N ot 
Sold.— No bids were feceived  on  M ay 1 for the $45,000 
3 K %  20-year funding bonds described in V . 84, p . 886.

Needham, Norfolk County, M ass.— Tem porary L oan .—  
This tow n recently negotiated a loan o f $40,000 with Blake 
Bros. & C o., B oston , at 4 .5 4 %  discount. M aturity $10,000 
in N ovem ber 1907 and $30,000 in April 1908.

New Bedford, Bristol County, M ass.— Bond Sale.— R e
ports state that this city  recently awarded an issue o f $ 20,000 
4 %  20-year registered engine-house bonds to A dam s & Co., 
Boston , at 100.911.

New Haven Township (P. O. New Haven), Huron County, 
Ohio.— Bond Sale.— On M ay 7 the $15,000 6 %  cou pon  road- 
im provem ent bonds described in V . 84, p . 1014, were awarded 
to Denison & Farnsw orth, C leveland, at 107.811 and accrued 
interest. The follow ing bids were received: 
D enIson& F am sw orth ,C lev$16,171 75| W ell, R o th  & C o ., CIn____ $15 ,900 00
H ayden , M iller & Co.. Clev. 16,141 50
S ecu rity  S. B . & T . C o.,T ol 16.132 00
W . J. H ayes & Sons, C lev . 16,001 00
Lam prechtB ros& C o.,C lev_ 15,997 50
O tis & H ou gh , C levelan d . 15,940 00

H oehler & Cum m ings, T o l. 15.675 00 
Citizens’ N at. B k .,W ooster  15,627 50 
Seasongood & M ayer, C In . 15,105 99 
S. A . K ea n . C h icago______15,015 00

Newnan, Coweta County, Ga.— Bonds Voted.— The elec
tion  held M ay 4 resulted in favor of the propositions to issue 
$13,000 electric-light, $10,000 water and $2,000 sewer 4 ^ %  
bonds m entioned in V . 84, p . 1070. The vote  was 304 to 4.

New York C ity .— Bond Issues.— D uring the m onth  o f April 
the follow ing issues of corporate stock  were purchased b y  the 
sinking fund as an investm ent:

P u rpose—  In t. Rate. M aturity .
F or various m unicipa l purposes_______________  3 1956
R a p id  Transit R R _____________________________  4 1956

In  addition to the above stock , the follow ing 
bon d s”  (tem porary securities) were also issued:

In t. Rate. A m oun t.
R even u e b on d s— current expen ses____________  4 $2,000,000
R even u e b on d s— current expenses____________  4 14 300,000
R ev en u e bon d s— current expenses____________  4 %  51,000
R ev en u e b on d s— current expenses____________  4 %
R ev en u e  bon d s— current expenses-------------------  4 %
R ev en u e  b on d s— current expenses-------------------  4 %
R ev en u e  bon d s— current expenses-------------------  4J4
R ev en u e  b on d s— current expen ses-------------------  5

Am ount. 
$50,265 07 

30,000 00
“ revenue

A m ou n t.

5.655.000
1 .250.000
3 .481.000
4.979.000
1.350.000

$19,066,000
R ev en u e  bon d s— special (1 9 0 8 ) --------------------- -- 4 %  1,000,000

T ota l revenue bon d s_________________________ _______ ___________ $20 ,066,000
Ninga School District No. 485, Man.— Debenture Offering. 

— Proposals will be received up to  M ay 25 b y  L . A . K night, 
Secretary-Treasurer, for $11,000 5 %  debentures dated June 
1 1907 and m aturing part yearly  for tw enty  years. In terest 
annually at the Union Bank^of Canada in Ninga.
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Norfolk School District (P. 0 .  Norfolk), Madison County,
Neb.— Bond Sale.— On M ay 6 the 824,000 20-30-year (op 
tional) coupon  or registered h igh-school building bonds de
scribed in V. 84, p . 955, were awarded to the Trow bridge & 
Niver Co. o f Chicago at 101.42 and accrued interest for 43^s. 
— a basis of about 4 .393%  to the optional date and 4 .4 9 2 %  
to  the full m aturity .

North Dakota.— Purchases by State.— The follow ing 
bonds, aggregating $95,400, were purchased during A pril 
b y  the State Land D epartm ent:
B a th gate  (V illage), P em bina  C ou n ty .— $1,000 4 %  5-year refu nding bon d s, 

d a ted  M arch 1 1907, at par.
L itch v llle  (V illa g e ), Barnes C ou n ty— ? 3 ,000 5 %  20-year w ater-w ork s bon d s, 

d a ted  A pril 1 1907, at 113 .68.
M cH en ry  C ou n ty— $50,000 4 %  20 -year cou rt-h ou se  b on d s, dated  M arch 1

1907 on  a 4 %  basis.
L a n gd on  Special S ch ool D istrict, C avalier C ou n ty— $8,000 4 %  20-year 

sch oo l b on d s, dated  A p ril 1 1907, at par.
Cogsw ell S ch ool D istrict, Sargent C ou nty— $8,000 4 %  20-year sch oo l bon d s, 

d a ted  M ay 15 1906, at par.
F in ley  S ch ool D istrict, Steele C ou n ty— $8,000 4 %  10-year sch ool b on d s, 

dated  A p ril 1 1907, at par.
P lum  Creek S ch ool D istrict, Stark C ou n ty— $500 4  %  10-year sch oo l bon d s, 

dated  A p ril 1 1907, at par.
Berlin  S ch ool D istrict, W ells C ou n ty— $1,000 4 %  10-year sch ool bon d s, 

dated  F eb . 1 1907, at par.
A n tler  S chool D istrict, B ottin eau  C ou nty— $7,000 4 %  20-year scHool bon d s, 

da ted  A p ril 1 1907, at par.
G rahm ’ s Island S chool D istrict at R a m sey — $1,400 4 %  20-year sch oo l b on d s 

dated  F eb . 1 1907, at par.
B ee S ch ool D istrict, Burleigh C ou n ty— $500 4 % '20 -year sch ool b on d s, da ted  

A pril 1 1907, at par.
N orth field  School D istrict at R a m sey— $7,000 4 %  10-year sch ool b on d s, 

d a ted  S ept. 1 1906, at par.
North Loup School District No. 1 (P. O. North Loup), 

Valley County, Neb.— Bonds Voted.— An election held April 
24 resulted in a vote of 94 to 43 in favor o f a proposition  to 
issue $3,000 5 %  school-building-addition  bonds.

Okanogan County (W ash.) School District No. 9 .— Bond 
Sale.— On April 27 the $400 5-year go ld  coupon  building 
bonds described in V . 84, p . 1014, were awarded to  the State 
o f  W ashington  at par for 43^>s. A  b id  o f par for 6s was also 
received from  the Seattle Trust & Title Co. o f Seattle.

Palmer, Hampden County, M ass.— Bond Sale.— On M ay
6 the $30,000 434%  1-10-year (serial) coupon  gram m ar- 
school-loan  bonds, a description o f w hich was given  in V . 
84, p . 1014, were awarded to the Capital Savings Bank & 
Trust Co. o f M ontpelier for $30,200— the price thus being 
$ 100,666.

Paris Township (P. O. Grand Rapids), Kent County, 
Mich.— N o Bonds Voted.— W e are advised that the report 
th at this tow nship on  A pril 2 voted  to  issue $3,000 road 
bonds (V . 84, p . 955) is erroneous.

Paulsboro, Gloucester County, N. J .— Bond Election.—  
A n  election  will be held M ay 18 to vote  on  the question of 
issuing $78,000 w ater-and-light-plant bonds.

Pelham, Mitchell Co., Ga.— Bonds N ot Sold.— No award 
was m ade on  M ay 1 o f the $15,000 electric-light, $12,000 
w ater-w orks, $9,000 ice-plant, $4,000 sewer 5%  coupon  
bonds m entioned in V . 84, p . 829. A u th ority  Sections 3 
and 5, p . 976, State Laws and a vote  o f 190 to 0 at election 
held March 26 1907. D enom ination  $1,000. D ate July 
151907. Interest sem i-annually in  New Y ork . M aturity 
$2,000 yearly  on  January 1 from  1926 to  1930 inclusive 
and $5,000 yearly on  January 1 from  1931 to  1936 inclusive. 
O fficial circular states there is no litigation  pending or 
threatened, and that the tow n  has never defaulted on its 
bonds or other obligations. B onded d ebt, including this 
issue, $60,000. {Assessed valuation  1906, $1,007,933. 
A ctual value (estim ated) $1,500,000.

Pittsburgh, Allegheny County, Pa.— Bond Offering.— Pro
posals will be received until 3 p . m . M ay 21 b y  J. B. Larkin, 
C ity C om ptroller, for $450,000 4 %  fire-departm ent, bridge 
and public-im provem ent bonds. D enom inations $1,000 and 
$100. Date M ay 1 1907. Interest sem i-annually at the 
City Treasurer’s o ffice . M aturity $22,500 yearly  on  M ay 1
1908 to 1927 inclusive. Bonds are exem pt from  taxation . 
Bids m ust be m ade on blank form s furnished b y  the city  
and accom panied b y  a certified check on  a national bank for 
3 %  o f bonds b id  for, payable to  the City Treasurer.

Pomona, Los Angeles County, Cal.— Bond Election.— The 
City Trustees have passed an ordinance providing for an 
election  to  be held June 5 to vote  on a proposition  to issue 
$80,000 city-hall-build ing and $ 20,000 city-hall-site-pur- 
chase bonds.

Pontiac, Oakland County, Mich.— Bond Sale.— This city  
on  M ay 6 awarded an issue o f $10,000 5 %  fire-hall-re
m odeling bonds to Denison & Farnsworth, Cleveland, at 
103.11 and accrued interest— a basis o f about 4 .3 53 % . 
F ollow ing are the bids:
D enison  & F arnsw orth , |H arrlsT r. & S av .B k .,C h t-$ 1 0 ,1 5 8  00

C le v e la n d ............ ...............$10,311 001 P on tiac Sav. B k ., P on tia c  10,157 50
H oehler & Cum m lngs, T o l-  10,267 50 A . B . L each  & Co., Chic. — 10,154 00 
T row brid ge  & N iver C o ., W . J. Hayes & Sons, C lev . 10,144 00

Chicago ________________  10,256 00 A m erican  Savings B ank,
H . E . Speer & Sons, C h ic . 10,255 00 P on tiac ________________  10,105 00
W . E. Moss & C o., D etroit 10,201 00 Otis & H ou gh , C leveland- 10,103 75 
M acD on a ld , M cC oy & C o ., T h os. J. B olger C o ., Chi-

C hlcago ________________ 10,181 00 c a g o ______________________  10,000 00
N . W . H alsey  & C o., Ch ic. 10,175 00

D enom ination  $1,000. Date April 25 1907. Interest 
sem i-annually M ay and O ctober. M aturity $1,000 yearly 
on  M ay 15 from  1908 to  1917 inclusive.

Portage La Prairie School District, Man.— Debenture 
O ffering.— Proposals will be received until 6 p . m . M ay 22 
(postponed from  M ay 2) b y  A. E . Ireland, Secretary and 
Treasurer, for $16,000 5 %  registered school-bu ild ing-exten - 
sion debentures. Authority, Section 144, Chapter 127, o f

the R evised Statutes. D ate M ay 1 1907. Interest annually 
at the Bank of M ontreal. M aturity part yearly on  M ay 1 
from  1908 to 1927 inclusive. Bonds are tax -exem pt. D e
benture debt, including this issue, $ 49 ,250 .

Portsmouth, Norfolk County, V a .— Bonds Not Yet Sold .—  
No sale has y e t been m ade of the $150 ,000  4 %  coupon  
school, street-im provem ent and sewer bonds offered w ithout 
success on M arch 28. See V . 84, p . 767.

Prince Albert, Sask.— Debenture Offering.— Proposals 
will be received up to  M ay 31 b y  C. O . D avidson , Secretary- 
Treasurer, for the fo llow ing debentures:
$63,934 4 }4 %  w ater-w ork s deben tu res. D ate  M arch 30 1905.

34,426 4 y2 %  sewerage deben tu res. D ate  M arch 30 1905.
82.000 AYi %  electric-light deben tu res. D ate  Ju ly  14 1906.

M aturity part o f each issue yearly for th irty  years. B ids 
on  first tw o issues to  include accrued interest from  March 
30 1906, on third issue from  date of debentures,

Quebec Protestant School District, Que.— Bond O ffer
ing .— Proposals will be received up to M ay 15 b y  F . C. 
W urtele, Secretary-Treasurer (P . O. B ox  280, Q uebec C ity ) , 
for $45 ,000  4 %  coupon  school bonds. D enom ination  $ 1 ,000 . 
Interest-sem i-annually. M aturity N ov. 1 1946.

Quincy, Norfolk County, M ass.— Bond Sale.— The fo llow 
ing bonds were awarded on  M ay 9 to Merrill, O ldham  & Co. 
o f Boston  at 100.079:
$41,000 4 %  Fore R iv e r  bridge bonds d a ted  F eb . 1 1907. M a tu rity  $5 ,000 

F eb . 1 1908 and $4,000 yea r ly  on  F eb . 1 from  1909 to  1917 
Inclusive. .

40.000 4 %  sew er bonds, da ted  A p ril 1 1907. A u th o r ity  Chapter 151,
Law s o f  1906. M atu rity  $1,000 yea r ly  on  A p ril 1 from  1908 
to  1947 Inclusive.

6.000 4 %  sew er bond s, d a ted  A pril 1 1907. M aturity  $2,000 yea rly  o n
A pril 1 from  1908 to  1910 Inclusive.

Interest sem i-annually at the E liot N ational Bank in 
B oston .

Radford, Montgomery County, V a .— Bond O ffering.—  
Proposals will be received until 12 m . M ay 18 postponed 
from  April 27) b y  W . E . R oberts, Chairman Finance Com 
m ittee, for $25,000] 4 %  coupon  sewer and street-im prove
m ent bonds' D enom ination  $500. D ate July 1 1907. 
Interest sem i-annually at the M ercantile Trust & D eposit 
Co., B altim ore. M aturity July 1 1930. Certified check for 
$100, payable to W . R . R oberts, Chairman of Finance Com 
m ittee, is required.

Ray (P. O. International Falls), Koochching County, 
Minn.— Bond Sale Postponed.— W e are ad v is-d  that the sale o f  
$ 10,000 6%  coupon  road and bridge bonds which was to have 
taken place April 15 (V . 84, p. 767) has been postponed  to  
June 3.

Red Deer, Alberta.— Bond O ffering.— Further details 
are at hand relative to the offering on June 15 of the six issues 
o f 5 %  bonds aggregating $67 ,3 00  m entioned in V . 84, p.
1071. Proposals will be received until 12 m . on  that day 
b y  L . C. Fulm er, Secretary-Treasurer. The securities 
answer to the follow ing description:
$30 ,000 5 %  35-year sewer deben tu res.

20.000 5 %  30-year w ater-w ork s-extenslon  deben tu res.
6 .000 5 %  20-year "h o sp ita l”  grant deben tu res.
•5.000 5 %  1’ 0 -year flre-hall debentures.
4 .000  5 %  5-year loca l-im p rovem en t deben tu res. 

t&2,300 5 %  20-year “ land fo r  w ater-w ork s”  deben tu res.

Regina School District No. 4 (P. O. Regina), Sask.—
Debenture O ffering.— Proposals w ill be received up to and 
including M ay 17 b y  John A . M cL achlan , Secretary-Treas
urer for the follow ing debentures:
$20,000 4J4 %  deben tu res. M aturity  part yearly  for  tw e n ty  years.

70.000  4 }^  %  debentures. M aturity  part yearly  fo r  tw en ty  years.

Richmond (P. O. Torah), Minn.— Bond Sale.— This village 
on April 27 awarded an issue o f  $8,000 sewer and water
works bonds to  the Germ an A m erican  State Bank o f Torah. 
Interest payable at the V illage R ecord er ’s o ffice . Bonds 
are ta x  exem pt. B onded d eb t , this issue.

Rochester, N. Y .— Tem porary L oa ns.— The follow ing bids 
were received on  M ay 6 for $200 ,000  eigh t-m on th s ’ water- 
w orks-im provem ent-account and $40 ,000  three-m onths’ 
public-m arket notes:
a M onroe C ounty Savings B ank , R och ester , $ 24 0 ,00 0— 4 .7 5 %  and $5 

prem iu m  fo r  b oth  loans. 
h B on d  & G oodw in , N ew  Y o rk : $200,000 w ater a ccou n t— 5.20 %  and $21 

prem iu m ; $40,000 p u b lic  m arket— 4 .5 0 % .
Spencer T rask  & C o ., N ew  Y o rk : $40,000 p u b lic  m arket— 4 .6 2 5 % . 
R och ester  Savings B ank, R och ester: $50,000 w ater a ccou n t— 4 .8 0 % ;

$50,000 w a ter-accou n t— 5 .0 0 % .
G old m an , Sachs & C o. N ew  Y o rk : $200,000 w a tcr -a ccou n t— 4 .9 5 % . 
S ecu rity  Tru^t C o ., R och ester : $200,000 w ater-accou n t— 5 %  and $70 

prem iu m ; $40,000 p u b lic  m arket— 5 %  and $5 prem iu m .
A d ain s & C o ., New  Y ork : $40,000 p u b lic  m arket— 5 %  and $7 50 prem iu m . 
B roa d w a y  Savings In stitu tion , N ew  Y ork ; $25,000 w ater-accou n t— 5 % . 
Th e B ank for  Sav ings, N ew  Y ork : $100,000 w ater-accou n t— 5.25 %  and $12 
prem iu m : $100,000 w a ter-a ccou n t— 5 .5 0 %  and $12 prem iu m .

a  A w arded  $200,000 w ater notes a t 4 .7 5 % . ft A w arded  $40,000 p u b lic
m arket notes a t 4 .5 0 % . A

Rome, Floyd County, Ga.— Bonds V oted .— On M ay 7 this 
c ity  authorized the issuance o f  $150,000 p aving, sewer and 
water bonds b y  a vote  o f 820 to 6 7 .' D ate o f  sale n o t yet 
determ ined.

Rowland, Robeson County, No. Caro.— Bonds Voted.—  
A n election  held April 30 resulted in fav or o f a proposition  
to issue school-building bonds. The vote  was 60 to 5.

Salem School District (P. O. Salem), Dent County, Mo.—  
Bond Sale.— This district has disposed of the $10,000 high 
school-building bonds voted on April 2 (V. £4, p . 956) to 
local citizens.
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San Diego, San Diego County, Cal.— Bond Offering.—  
Proposals will be received until 2 p . m . M ay 20, b y  J. T . 
Butler, City Clerk, for the follow ing bonds.
$59,108 55 434 %  gold  w ater-extension  b on d s. D enom ination  $500, excep t 

one b on d  o f  $108 55. M aturity  "th ree  b on d s”  yearly . 
265,891 45 4 34 %  gold  w ater-enlargem ent and extension  bond s. D en om i

nation  $500, ex cep t one b on d  fo r  $391 45 . M aturity  
“ fourteen  b on d s”  y ea r ly .

51,933 71 434 %  gold reservoir bon d s. D enom ination  $500, ex cep t one 
bon d  for $433 71. M aturity “ eight b on d s”  yea rly .

70.000 00 4 34 %  gold  bou levard  and road  bon d s. D enom ination  $500.
M aturity  “ fou r b on d s”  yearly .

5 .000 00 4 34 %  gold  cem etery-road  b on d s. D enom ination  $500. M atur
ity  “ one b on d ”  yearly .

50.000 00 4 34 %  gold  con crete-cu lvert bon d s. D enom ination  $500. M atur
ity  “ three b on d s”  yearly .

65.000 00 434 %  gold  fire-departm ent b on d s. D en om in a tion  $500. M atur
ity  “ four bon d s”  yearly .

52,894 54 4 34 %  gold  sew er-im provem ent b on d s. D enom ination  $500, e x 
cept one b on d  fo r  $394 54. M aturity  “ three b on d s”  
yearly .

4 ,648 54 4 }4  %  gold  U niversity  H eights sewer b on d s. D enom ination  
$500, ex cep t  one b on d  fo r  $148 54. M aturity  “ one 
b on d ”  yearly .

12,834 58 4 34 %  gold  F lorence H eights sewer bon d s. D en om in ation  $500, 
excep t one b on d  fo r  $334 58. M aturity  “ one b o n d ”  
yearly .

4 ,389 34 434 %  gold  East Side sewer b on d s. D enom ination  $500, excep t 
one b on d  for  $389 34. M aturity  “ one b o n d ”  yea r ly . 

34,112 00 4J4 %  gold  La Jolla  sewer bon d s. D enom ination  $500, excep t 
one b on d  for  $112. M aturity  “ tw o  b on d s”  yearly .

5 ,500 00 4 34 %  gold  N inth  W ard  O utfall sewer b on d s. D enom ination  
$500. M aturity  “ one b o n d ”  yearly .

9,400 00 434 %  gold  South  and L in coln  Parks sew er b on d s . D en om in a  
tion  $500, excep t one b on d  fo r  $400. M aturity  “ one 
b o n d ”  yearly .

These securities are dated June 1 1907. Interest semi
annual. Bids must be unconditional and accom panied b y  
a certified check  for $5,000 or if b id  is for less than $5,000, 
then a certified check (equal to  the am ount o f the bid) 
drawn on  som e bank in San Diego and made payable to the 
City Treasurer is required.

San Dimas School District, Los Angeles County, Cal.—  
Bonds Voted.— This district recently authorized the issuance 
of the $20,000 school-building bonds m entioned in V . 84, p.
1072, b y  a vote  of 113 to 15.

Sandusky School District (P. O. Sandusky), Erie County, 
Ohio.— Bond Offering.— Proposals were asked for up to 12 
m . yesterday (M ay 10) b y  W m . E . Carter, Clerk of the 
Board of E ducation , for the $35,000 4 %  1-7-year (serial) 
school-bu ilding-addition  bonds voted  on  April 9 D enom ina
tion  $1,000. The result o f this offering was n ot known to 
us at the hour o f going to press.

Santa Ana, Orange County, Cal.— Bond Election P ro
posed.— Arrangem ents are being made b y  the City Council 
to  call an election to vote  on the question of issuing $50,000 
school-building bonds.

Santa Barbara School District, Santa Barbara County, 
Cal.— Bond Election.— An election will be held M ay 18 to 
vote  on  a proposition  to issue $20,000 5 %  1-20-year (serial) 
gold  school-building bonds. D enom ination  $1,000.

Santa Clara, Santa Clara County, Cal.— Bond O ffering.—  
Proposals will be received until 8 p. m ., M ay 23, b y  the Board 
o f  Trustees for the follow ing bonds:
$30,000 4 34 %  gold  cou pon  sew cr-system -extension  bon d s. A u th ority , 

v o te  o f  372 to  61 cast a t  e lection  held A p ril 8 1907. D e
nom ination  $750.

21.000 4 34 %  gold  cou pon  w ater, light and pow er w orks repair bond s.
A u th ority , v o te  o f  359 to  50 cast a t e lection  held  A p ril 8
1907. D enom ination  $525.

9.000 434 %  gold  cou p on  school-house-repair b on d s. A u th ority , v o te  o f
354 to  62 cast a t e lection  held A p ril 8 1907. D en om in a tion  
$225.

B onds are dated M ay 1 1907. Interest sem i-annually at 
the Tow n Treasurer’s o ffice . M aturity one bon d  o f each 
issue yearly on  M ay 1 from  1908 to 1947 inclusive. B onds 
are exem pt from  taxation . Certified check for 5 %  o f bon d s 
b id  for, payable to J. C. M cPherson, President o f the B oard  
o f Trustees, is required. The official circular states th at 
there is no con troversy or litigation  pending or threatened 
affecting the corporate existence or the boundaries o f said 
tow n , or the title o f its present officials to their respective 
offices, and that there has never been any default in the p a y 
m ent of tow n bonds or coupons.
f- Scranton, Lackawanna County, Pa.— Bond Sale .— On
M ay 4 the $200,000 4 %  15-year (average) coupon  bridge
bonds described in V . 84, p . 1072, were awarded to E m ery,
Anderson & Co. o f Cleveland at 100.75 and accrued interest
— a basis o f about 3 .9 3 4 % . Follow ing are the bids.:
E m ery, A n derson& C o.,C l. $201,500 O O lN .W .H arrls & Co., N . Y . $200,168 00 
G raham  & C o ., P h ila____  200,997 7 3 1
r • Seminary, Covington County, M iss.— Bonds V oted.— On 
April 27 this place authorized the issuance o f  $10,000 public- 
im provem ent bonds by  a vote  o f 23 to 19.
P Spokane County School District No. 81 (P. O. Spokane), 
W ash.— Bond Sale.— On May 9 the $200,000 10-20-year 
(optional) coupon school-building bonds described in V . 84, 
p . 957, were aw arded to E . H . R ollins & Son o f Chicago 
at 101.67.

Stettler, A lta.— Debenture Offering.— Proposals will be 
received until 8 p . m . June 15 b y  W . B . G ray, Secretary- 
Treasurer, for $3,200 funding and $9,200 fire-protection  5%  
debentures. M aturity part o f each issue yearly  on  M ay 1 
from  1908 to  1917 inclusive.

Strathcona, Alberta.— Debentures Not Sold.— No sale was 
m ade on M ay 1 of the $16,000 4J/£% sewer, the $35,000 5 %  
electric-light and the $37,000 5 %  “ C. P . R . B onus”  deben
tures m entioned in V . 84, p . 589.

Sugar School District No. 4 (P .O . Sugar) Fremont County, 
Idaho.— Bond Sale.— This district has disposed o f $25 ,000

10-20-year (optional) school-house bonds to the State Land 
Board at par for bonds bearing 5 %  interest. D ate June 1 
1907. Interest Jan 1 and July 1.

Sumter, Sumter County, So. Car.— Bonds Voted .— A n 
election held April 30 resulted in favor o f a proposition  to  
issue $30,000 20-40-year (optional) school-bu ild ing bond s. 
The vote  was 128 to  8 . D ate of sale n ot yet determ ined.

Tennessee.— Bond B ills .— The State Legislature w hich ad 
journed April 16 passed the follow ing measures authorizing 
bond  issues b y  various counties and municipalities in the 
State.

A then s— A u th orizing bon d s.
B ingh am ton— A u th orizing  bond s.
B lount C ou n ty— A u th orizing court-hou se bon d s.
B rad ley  C ou n ty— A u th orizing  road  bond s.
B ristol— A u th oriz in g  $300,000 w ater-w ork s bon d s.
Cam pbell C ou n ty— A u th orizing road  b on d s.
C h attanooga— A u th orizing the issuance o f  bon d s for  m unicipa l purposes.
Clarksville— A u th oriz in g  $25,000 street bon d s.
Clarksville— A u th orizin g  h igh -sch ool b on d s.
Clarksville— A u th oriz in g  refu nding b on d s.
C leveland— A u th orizing  bond s.
C ov in gton — A u th orizing street bond s.
D avid son  C ou n ty— A u th orizing $160,000 court-hou se  and ja il b on d s.
D avidson  C ou nty— A u th orizin g  $800,000 bridge  bon d s.
D avid son  C ou n ty— A u th oriz in g  road  b on d s.
D a yton  School D istrict— A u th orizin g  $12,500 sch ool b on d s.
D yer County— Authorizing $150,000 road bonds.
E llzabethton— A u th orizing street and  sidew alk b on d s.
E lizabeth ton — A u th orizing $15,000 sch oo l bon d s.
Etheridge— A u th orizing bond s.
Fentriss C ou n ty— A u th orizin g  sch ool bon d s.
Franklin C ou nty— A u th oriz in g  $200,000 road  b on d s.

, G ibson C ou n ty— A u th orizing  b on d s.
Greene C ou n ty— A u th orizing  road  b on d s.
G rundy C ou n ty— A u th orizing  b on d s.
H am blen  C ou n ty— A u th orizing  bon d s.
H am ilton  C ou n ty— A u th orizing  $100,000 bridge b on d s.
H am ilton  C ou nty— A u th orizing  $75,000 sch ool bon d s.
H enderson— A u th orizing b on d s.
H u m bold t— A u th orizing b on d s.
H untin gton— A u th orizing bon d s.
Jackson— A u th orizing funding bon d s.
Jam es C ou nty— A u th orizing road  b on d s.
Jellico , Cam pbell C ou nty— A u th orizing electric-light b on d s.
Johnson C ity— A u th orizing w ater b on d s.
Jonesboro— A u th orizing bond s.
K n oxville— A u th orizing b on d s.
L aw renceburg— A u th orizing  b on d s.
Law renceburg— A u th orizing school b on d s.
L en ox— A u th orizing bon d s.
L ou don  C ou nty— A u th orizing  road  b on d s.
M cM inn C ou nty— A u th orizing  bond s.
M cN airy C ou nty— A u th orizing  bon d s.
M adison C ou n ty— A u th orizing road  b on d s.
M em phis School D istrict— A u th orizing  $300,000 school b on d s.
M onterey— A u th orizing b on d s.
M orristow n— A u th orizing b on d s.
N ashville— A u th orizing $50,000 sidewalk b on d s.
N ashville— A u th orizing $200,000 w ater-m atn-extension  bon d s.
N ashville— A u th orizing  $500,000 park bon d s.
N ashville— A u th orizing $275,000 ligh t-p lan t bon d s.
N ew port— A u th orizing bond s.
Pulaski— A u th orizing bonds.
R u th erford— A u th orizing $15,000 school bon d s.
St. E lm o School D istrict— A u th orizing  $20,000 sch oo l bon d s.
Scott County— Authorizing jail b on d s.
Sevier C ou nty— A u th orizing  bond s.
Shelby C ou n ty— A u th orizing  $500,000 add itional coui't-house b on d s.
Sm ith C ou n ty— A u th orizin g  road  bonds.
Sparta— A u th orizing w ater and ligh t bon d s.
Tren ton — A u th orizing b on d s.
W ashington  C ou nty— A u th oriz in g  road  bon d s.
The Dalles, Wasco County, Ore.— Bond E lection .— A n  

election will be held June 17 to vo te  on  the question  of 
issuing $30,000 6%  city-hall obnd s.

Toledo, Lucas County, Ohio.— Bonds Authorized .— The 
C ity Council has passed ordinances providing for the issuance 
o f the follow ing im provem ent bonds:
$1,059 27 5 %  cou pon  M artha P lace  pav in g  b on d s . D en om in a tion  $110, 

except one b on d  for  $69 27. D ate A pril 10 1907. M aturity  
$69 27 March 10 1908 and $110 each six m onths from  S ept. 10
1908 to  Sept. 10 1912 Inclusive.

3,067 91 5 %  cou p on  M ettler Street and R osa lin d  P lace p a v in g  bon d s.
D enom ination  $310 excep t one b on d  for  $277 91. D ate 
A pril 12 1907. M aturity  $277 91 March 12 1908 and $310 
each six m onths from  S ept. 12 1908 to  S ept. 12 1912, in clu 
sive.

717 07 5 %  cou pon  M adison A v e . pav in g  b on d s. D en om in a tion  $75, 
excep t one b on d  for  $42 07. D ate M arch 28 1907. M a
tu rity  $42 07 M arch 28 1908 and $75 each six  m onths 
from  S ept. 18 1908 to  Sept. 28 1912 inclusive.

338 30 5 %  cou p on  sew er-constru ction  N o . 982 b on d s. D en om in a tion  
$90, excep t one bon d  for  $68 30. D ate M arch 17 1907, 
M aturitv $68 30 M arch 17 1908 and $90 each  six m onths 
from  Sept. 17 1908 to  Sept. 17 1909 inclusive.

3,716 83 5 %  cou pon  W akem an Street N o. 2 bon d s. D en om in a tion  $375, 
excep t one b on d  for $341 83. D ate A pril 13 1907. M a
tu rity  $341 83 March 13 1908 and $375 each six  m onths 
from  Sept. 13 1908 to  Sept. 13 1912 inclusive .

1,269 56 5 %  cou pon  cotta ge  A v e . N o. 1 bon d s. D en om in ation  $320 e x 
cept one b on d  for $309 56. D ate A pril 1 1907. M aturity  
$309 56 March 1 1908 and $320 each six  m onths from  Sept. 1
1908 to  S ept. 1 1909 inclusive.

406 26 5 %  cou pon  N orth  T w elfth  Street b on d s. D enom ination  $100, 
except one b on d  for  $106 26. D ate April 27 1907. M a
tu rity  $106 26 M arch 27 1908 and $100 each six  m onths from  
Sept. 27 1908 to  Sept. 27 1909 inclusive.

49,566 17 5 %  cou pon  sew er-constru ction  N o. 918 assessm ent b on d s. D e
nom ination  $5,000, excep t one b on d  for $4,566 17. D ate 
N ov . 14 1906. M aturity $4,566 17 on  March 14 1908 and  
$5,000 each six m onths from  Sept. 14 1908 to  S ept. 14 1912 
inclusive. _

1,318 04 5 %  cou pon  T en th  Street N o . 2 assessm ent bon d s. D en om in a 
tion  $135, ex cep t one bond  fo r  $103 04. D ate M arch 21
1907. M aturity  $103 04 on  March 21 1908 and $135 each 
six m onths from  Sept. 21 1908 to  Sept. 21 1912 Inclusive.

5 ,594 26 5 %  cou p on  East B roadw ay N o . 2 assessm ent b on d s. D en om i
nation  $1,400, excep t one b on d  for  $1,394 26. D ate M arch
7 1907. M aturity  $1,394 26 on  March 7 1908 and  $1,400 
each six m onths from  Sept. 7 1908 to  Sept. 7 1909 Inclusive.

11,200 84 5 %  cou p on  sewer N o. 952 con stru ction  assessm ent bon d s. D e
nom ination  $1,900, e x ce p t  one bond  for  $1.700 84 D ate  
March 13 1907. M aturity  $1,700 84 on  March 13 1908 and  
$1,900 each  six  m onths from  Sept. 13 1908 to  Sept. 13 1910 
inclusive.

6,785 60 5 %  cou p on  W ater street im p rov em en t assessm ent b on d s. D e
nom ination  $680, ex cep t  one b on d  fo r  $665 60. D ate  
M arch 8 1907. M aturitv  $665 60 on  M arch 8 1908 and  $680 
each  six  m onths from  Sept. 8 1908 to  Sept. 8 1912 in clu sive

5,295 61 5 %  cou pon  U tah Street N o. 2 im p rovem en t assessm ent b o n d s .
D enom ination  $530, excep t one bon d  for $525 61. D a te  
April 11 1907. M aturitv $525 61 on M arch 8 1908 and  $530 
each six m onths from  Sept. 8 1908 to  Sept. 8 1912 inclusive .

Interest sem i-annually at C ity Treasurer’s o ffice .
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Thomas, Custer County, Okla.— Bonds Voted.— This city- 
o n  M ay 1 authorized the issuance $35,000 water-w orks and 
electric-light bonds.

Tomahawk, Lincoln County, W is .— Bond Offering.—  
Further details are at hand relative to the offering on  M ay
7 o f the $40,000 5 %  coupon  school-building bonds m en
tioned in V . 84, p. 1073. Proposals for these bonds will be 
received b y  James K elly , City Clerk. A uthority  Section 
925-133 of the W isconsin Statutes of 1898. D enom ination  
$1,000. Interest March 1 and Sept. at place designated b y  
purchaser. M aturity yearly  on M arch 1 as follow s: $2,000 
from  1908 to 1912 inclusive and $3,000 from  1913 to  1922 
inclusive. Bonded debt at present $6,400. Assessed valua
tion  for 1906 $1,177,010.

Trenton, Mercer County, N . J .— Bonds Authorized.— On 
M ay 7 the C om m on Council passed ordinances providing for 
the issuance o f $3,500 public-bath , $3,700 H am ilton  Avenue 
engine-house-com pletion , $15,000 repaving and $26,000 
school bonds.

Tuscaloosa, Tuscaloosa County, A la .— Bond O ffering.—  
Proposals will be received until June 6 fo r  n ot less than 
$46,000 nor more than $125,000 5 %  cou pon  water-w orks 
bonds. D enom ination  $ 1 ,000. Interest sem i-annual. Ma
turity  th irty  years. B onds are secured b y  m ortgage on 
w ater-plant and properties.

The official notice of this bond offering will be found among' 
the advertisements elsewhere in  this Department.

Utica, N. Y .— Bond Offering.— The follow ing bonds will 
be offered at public auction  at 12 m ., M ay 17 at the City 
Clerk’s office:
$25,000 4 %  p u b llc-im provem en t b on d s. A u th ority  C hapter 188, Law s o f

1906. D enom ination  $2,500. M aturity  $2,500 yearly  on 
M ay 1 from  1917 to  1926 in clu sive .

50;000 4 %  pu b llc-lm p rovem en t bond s. A u th or ity  C h apter 93, Law s o f  
1891, as am ended  b y  Chapter 131, Law s o f  1907. D en om i
nation  $5,000. M aturity  $5,000 yearly  on  M ay 1 from  1927 
to  1936 Inclusive.

Date M ay 1 1907. Interest sem i-annual. Certified check 
for 2%  o f the bonds bid for, drawn on a national bank or a 
New Y ork  State bank or trust com pany and m ade payable

to the City Treasurer, m ust be deposited b y  the successful 
bidder.

Utopia School District No. 6 (P. O. Utopia), Uvalde 
County, Tex.— Bond O ffering.— W . D . L ov e , C ounty Judge, 
is offering at private sale $2,000 5 %  coupon  school-bu ilding 
bonds. A uthority  Chapter 124 o f the General Law s o f the 
tw enty-n inth  Texas Legislature. D enom ination  $500. D ate 
April 10, 1907. M aturity April 10 1927, sub ject to  call 
after April 10 1922. B onds are tax  exem pt. Certified 
check for $25, payable to the C ounty Jud ge , is required. 
B onded d ebt, this issue.

Van Buren School District (P . O. Van Buren), Crawford 
County, Ark.— Bond Offering.— Proposals w ill be received 
until 6 p .m . ,  M ay 20, b y  R . W . Quarles, S ecretary  o f B oard 
of E ducation , for $20,000 6 %  cou pon  school-bu ild ing bon d s . 
D enom ination $500 or $1,000. Date July 1 1907. Interest 
annually in Van Buren. M aturity July 1 1927, sub ject to 
call after July 1 1912. Certified check for $250, payable to 
the Secretary o f the B oard o f E du cation , is required. This 
item  was inadvertently  reported in last w eek ’s issue under 
the head of Van Buren School District, Ohio.

Wapakoneta School District (P. O. Wapakoneta), Au
glaize County, Ohio.— Bond O ffering.— Proposals w ill be 
received until 12 m . June 4, b y  A . C. Pepple, Clerk B oard  o f  
E ducation , for the $35,000 4 %  high-school-building b on d s  
m entioned in V . 84, p . 1074. A uthority  Sections 3991, 
3992 and 3993 of the R evised Statutes. D enom ination  
$1,000. Date June 4 1907. Interest sem i-annual. M a
turity $1,000 yearly  on  Sept. 1 from  1908 to  1942 inclusive. 
A ccrued interest to  be paid b y  purchaser. Cash dep osit o f 
$500 is required.

Washington Township (P. O. St. Clairsville), Belmont 
County, Ohio.— Bond Sale.— On April 27 this tow n sh ip  
awarded $300 4 %  road-repair bonds to T . A . W elsh at pa r. 
Denom inations $200 and $300. Date April 27 1907. I n 
terest annual. M aturity $200 on  O ct. 27 1903, $300 on  O ct . 
27 1909 and $300 on  O ct. 27 1910

Waterbury, New Haven County, Conn.— Bond S ale.— On 
M ay 6 the $200,000 4 %  20-year coupon  paving bonds des
cribed in V . 84, p . 888, were awarded to Blake Bros. & C o .

NEW LOANS.
^ 1 5 0 , 0 0 0

Robertson County', Tenn,
Pike Bonds

Sealed b ids w ill be received  until JU N E  1ST,
1907, 12 O C L O C K  N O O N , for  the sale o f  
($150,000 00) One hundred and fifty  thousand 
D ollars o f  R ob ertson  C ou n ty , Tennessee, 4 %  
C ou pon  P ike B on ds, to  be issued July  1st, 1907. 
to  run fo r  30 years, w ith  20-year op tion , interest 
p aya b le  Sem i-A nnua lly .

The assessed value o f  p rop erty  In R ob ertson  
C ou n ty , Tennessee, Is $5,556,570 00.

R ob ertson  C ou n ty  has n o  other Indebtedness 
Of any k ind .

Th e right to  accep t o r  re ject an y  o r  all b ids Is 
reserved .

A ddress all b ids to  Chas. E . B ell, S ec ’y ,  S pring
field , Ten n.

B . C . B A T T S ,
J . E . W A S H IN G T O N , [C om m ittee .
J . A  C R O C K E R ,
C H A S . E . B E L L ,

R. L. DAY &
BANK ERS,

CO.,

35 Congress Street, 37 Wall Street, 
BOSTON. NEW YORK.

New York City BondB
E X E M P T  F R O M  S T A T E , C O U N T Y  

A N D  C I T Y  T A X E S

ERVIN & COMPANY,
BANKERS,

T o r k  8 to ck  E x c h a n g e ,  
i> Philadelphia Stock Exchange,

B O N D S  F O R  R i T E S T l l K K T .

43 Exchange Place, 
Sew York

Drexel Building, 
Philadelphia.

BONDS C O U PO N S
WITH OR 
WITHOUT

with steei-plate borders, or lithographed, or  part
ly printed from  type. I f  the latter, then «an be

D E L I V E R E D  I N  F E W  D A Y S
Certificates engraved Iri best m aooer, or partly 

lithographed and partly printed
ALBEBT B. KING & CJ., 206 Broadway, N. Y.

NEW LOANS
# 4 3 , 0 0 0

Township of W eehawken,
Hudson County, N J.,
P er Cent’ F u n d in g: B o n d

Sealed proposa ls w ill be  rece ived  b y  the T o w n 
ship C om m ittee o f  the T ow n sh ip  o f  W eeh aw ken , 
in the C ou n ty  o f  H u dson , at the T ow nsh ip  H all, 
105 Bullsferry B ranch  R o a d , In said T ow nsh ip , 
on  M O N D A Y , M A Y  20, 1907, a t eight o ’ c lock  
p . m ., fo r  the purchase o f  an Issue o f  forty -th ree  
thousand ($43,000) dollars in b on d s o f  said to w n 
sh ip , to  be issued under au th ority  o f  the A ct o f  the 
Legislature o f  N ew  Jersey, entitled  “ A n  A c t  
authorizin g the in corp ora ted  cities, tow n s, to w n 
ships an d  borou gh s o f  this State to  fund  their 
floatin g  indebtedness and  their m atured and  m a 
turin g b o n d s ,"  ap p rov ed  M arch 23, 1899, as 
am ended  b y  Chapter 3 o f  the Law s o f  1901, and 
b y  virtu e  o f  an ord in an ce  fo r  that purpose 
a d op ted  b y  the T ow n sh ip  C om m ittee o f  said 
tow n sh ip  on  A p ril 1, 1907.

Said bon d s are to  be Issued fo r  the purpose o f  
raising m on ey  to  p a y  and redeem  im p rovem en t 
certificates issued b y  said tow nsh ip w hich  have 
m atu red  and have rem ained due and unpaid , and 
also to  take up and p a y  the outstand ing  prom is- I 
sory  notes heretofore issued and d iscounted  b y  
the tow n sh ip ; w ill be in d en om in ation  o f  one , 
thousand dollars each ; shall bear date  as o f  the 1 
4th  d a y  o f  A p ril, 1907; shall be p aya b le  at the 
exp ira tion  o f  th irty  years from  said date hereof; ' 
shall draw  Interest at the rate o f  4 M per centum  ! 
per  ann um , p a ya b le  sem i-ann ually , cou p on s j 
a ttach ed .

Th e bon d s w ill be delivered upon  p aym en t o f  the 
purchase price . E ach  proposa l m ust be accom - ; 
pan ied  b y  a deposit o f  one thousand dollars, i 
eith er m on ey  or  a certified  ch eck  on  som e re- I 
sponsible ban k  or trust com p a n y , draw n to  the 
order o f  the Treasurer o f  the T ow nship  o f  W ee- j 
haw ken.

Th e deposit o f  the successfu l b id d er will be 
treated  as a p a ym en t on  a ccou n t, or , in case he 
shall fail or neglect to  take up the b on d s, w ill be 
retain ed  b y  the T ow nship  C om m ittee and be 
app lied  to  the cost and expense o f  re advertising 
and  to  a n y  deficien cy  o f  price th at m a y  arise on  
a  re-sa le o f  the b on d s.

A ll b ids that d o  n ot co m p ly  w ith  the term s i 
stated  herein w ill be considered  in form al and  w ill 
be re jected , and  the T ow n sh ip  C om m ittee r e 
serves the right to  re ject a n y  an d  all b ids if 
deem ed  fo r  the interest o f  the tow n sh ip  so to  d o .

B y  order o f  the T ow n sh ip  C om m ittee.
T H O M A S  C A R R O L L ,

T ow n sh ip  Clerk.

NEW LOANS.

Specialists In New Jersey Securities.

e i s e l e  & K i n g ,
BANKERS,

M tatbers o f  New Tork and Philadelphia 
Stock Exchanges.

Private W i»es »o 7 5 7 -7 5 9  Broad S t.
N.Y. and Ph iladelphia . N E W A R K .

g 3 S , 0 0 0
Township of W eehawken,

Hudson County, N. J.,
4 *2 P er Cent F u n d in g  B o n d s

Sealed proposals w ill be  received  b y  the T o w n 
ship C om m ittee o f  the T ow n sh ip  o f  W eeh aw k en , 
in the C ou n ty  o f  H u dson , at the T ow n sh ip  H all, 
105 B ullsferry B ranch R oa d , In said T ow n sh ip , 
on  M O N D A Y , M A Y  20, 1907, a t eight o 'c lo c k  
p . m ., fo r  the purchase o f  an  Issue o f  th irty -tw o  
thousand ($32,000) dollars in b on d s o f  said to w n 
ship , to  be issued under au th ority  o f  the A c t  o f  the 
Legislature o f  N ew  Jersey, entitled  ‘ A n  A c t  au 
th oriz in g  th e  Incorporated  cities, tow n s, tow n 
ships and boroughs o f  this State to  fund  their 
floating indebtedness and  their m atured and  
m aturing b o n d s ,’ ’ a p p roved  M arch 23, 1899, as 
am ended  b y  C hapter 3 o f  the Law s o f  1901, and 
b y  v irtu e  o f  an ordi nance fo r  th at p u rpose  a d op ted  
b y  the T ow nsh ip  C om m ittee o f  said tow n sh ip  on  
A p ril 1, 1907.

Said b on d s are to  be  issued for  the pu rpose  o f  
raising m on ey  to  p a y  and  redeem  im p rovem en t 
certificates Issued b y  said tow n sh ip  w hich  h ave 
m atured and rem ain due and unpaid ; w ill be  In 
den om in ation  o f  one thousand dollars e a ch ; shall 
bear date  as o f  the 4th  d a y  o f  A p ril, 1907; shall be  
p aya b le  at the exp ira tion  o f  terj years from  said 
date  hereof; sha i draw  Interest at the rate o f  4 M 
per cen tu m  per an n u m , p a ya b le  sem i-ann ually , 
cou p on s a tta ch ed .

Th e b on d s  w ill be  delivered  u p on  p a y m en t o f  
th e  p u ich a se  price . E a ch  proposa l m ust be a c 
com p an ied  b y  a  d eposit o f  one thousand dollars, 
e ither m on ey  or  a certified  ch eck  on  som e resp on 
sible ban k  or  trust c o m p a n y , draw n to  th e  order 
o f  the Treasurer o f  the T ow nsh ip  o f  W eeh aw k en .

Th e d ep osit  o f  the successful b id d er w ill be 
treated  as a p a y m en t on  a ccou n t, o r , in case he 
shall fall or  neglect to  take up the b o n d s, w ill be 
retained b y  the T ow n sh ip  C om m ittee and  be 
app lied  to  the cost and expense o f  re -a dvertisin g  
and  to  any  defic ien cy  o f  price that m a y  arise on  
a re-sa le o f  th e  b on d s.

A ll b ids th at do  n ot c om p ly  w ith  the term s 
stated  herein will be considered  in form al an d  w ill 
be  re jected , and the T ow nship  C om m ittee  reserves 
the right to  re ject any  and all b ids If deem ed  for  
the interest o f  the tow n sh ip  so to  d o .

B y  order o f  the T ow n sh ip  C om m ittee .
T H O M A S  C A R R O L L .

T ow n sh ip  C lerk.

A Financial Courtship
Or a Pica for Conservative 

Investments
(By Fraak W. Rolllm)

The above book will be furnished 
w i t h o u t  eost on application to 
E. H. ROLLINS & SONS, 21 Milk 
St., Boston.
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o f B oston  at 101.77 and accrued interest— a basis o f about 
3 .8 7 3 % . Following are the bids:
B lake B ros. & C o ., B ost.$ 2 0 3 ,5 4 0  001 B lodgett,M erritt& C o.,B os$200 ,546 00
E stab rook  & C o ., B oston  201,098 00 K ou n tze  B ros ., N . Y ____  200,168 80
R .  L . D ay & C o ., B oston  200,620 0 0 1

Watertown, Middlesex County, M ass.— Bond Sale.— On 
M ay 8 the five issues of 4 %  bonds, aggregating $88,000, 
described in V . 84, p . 1074, were awarded to  B lodget, M erritt 
& Co. o f B oston  for $89,000.03, the price thus being 101.136. 
There were no other bidders.

N ote N ot Sold.— No bids were received on M ay 8 for  the 
$3,500 tem porary-loan  note m entioned in V . 84, p . 1074.

Waverly, Humphreys County, Tenn.— Bond Offering.—  
Proposals will be received until 12 m . June 15, b y  Jno. E . 
Pullen, Chairman o f Finance Com m ittee, for the $9,000 6%  
cou pon  school-im provem ent bonds voted  on  April 3. De
nom ination  $1,000. Date July 1 1907. Interest semi
annually a t the First National Bank or Citizens’ Bank 
in W averly  or at the City R ecorder’s o ffice . M aturity 
July 1 1917, subject to call after July 1 1912. Certified 
check for 10 %  o f bonds b id  for, payable to Jno. E . Pullen, 
Chairman Finance C om m ittee, is required. B onded debt, 
this issue.

Waycross, Ware County, Ga.— Bond Election.— The city  
Council has called an election for May 25 to v o te  on  a propo
sition to  issue $60,000 bonds for the purchase or construc
tion  o f an electric-light-plant.

Webb City School District, Jasper County, M o.— Bonds 
Defeated.— A n election held April 2 resulted in the defeat 
o f  a proposition  to  issue $25,000 school-building bonds. 
The vote  was 324 “ fo r ”  to  552 “ against.”

Webster County (P. O. Red Cloud), Neb.— Bonds D e
feated.— The election held April 30 resulted in defeat o f the 
proposition  to  issue the $75,000 4 %  court-house bonds 
m entioned in V . 84, p . 889. The vote  was 590 “ fo r ”  to 
1,710 “ against.”

Weehawken Township, Hudson County, N. J .— Bond  
Offering.— Proposals m il be received until 8 p . m . M ay 20 
b y  the Tow nship Com m ittee for the follow ing bonds:
$32,000 4)4  %  cou pon  fu n d in g  bon d s. M aturity  A pril 4 1917.

43,000 4 H %  cou p on  funding bon d s. M aturity  A pril 4 1937.

A uthority  A ct o f Legislature approved  M arch 23 1899 
as am ended b y  Chapter 3 of the Laws of 1901. D enom ina
tion  $1 ,000 . D ate April 4 1907. Interest sem i-annual. 
Certified check, or cash, for $1,000, payable to the T ow n 
ship Treasurer, is required w ith bids for each issue. Thom as 
Carroll is Tow nship Clerk.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Wellesley, Norfolk County, Mass.— Tem porary Loan.—  
This tow n recently negotiated a loan o f $10,000 with the 
W ellesley N ational Bank o f W ellesley at 4 .60%  d iscount. 
Loan m atures in six m onths.

Wellston School District (P. O. Wellston), Jackson 
County, Ohio.— Bond Offering.— Proposals will be received 
until 12 m . M ay 25 b y  the Clerk o f B oard o f E ducation  for 
$2,500 4J^%  funding bonds. A u th ority  Section 2834 A . 
o f the R evised Statutes. D enom ination  $500. D ated June
1 1907. Interest sem i-annual. M aturity $500 yearly  on 
June 1 from  1908 to 1912 inclusive. L . B . Denning is 
Secretary of the Board o f E ducation .

Westchester County (P. O. White Plains), N . Y .— Bonds 
N ot Sold.— No sale was made on  M ay 6 o f the $27,677.04 4 %  
tem porary -loan  bonds, the $275,000 4 %  court-house bonds 
and the $64,579.75 4 %  funding bonds described in V . 84, 
p . 1017.

Wichita, Sedgwick County, Kans.— Bonds Authorized.—  
On April 27 the C ity Council passed an ordinance providing 
for the issuance of $15,224 93 5 %  internal-im provem ent 
bonds.

Willmar, Kandiyohi County, Minn.— Bonds Defeated.— An 
election held April 3 resulted in the defeat o f a proposition  
to issue $30,000 5 %  20-year city-hall bond s. The vo te  was 
378 “ fo r”  to  507 “ against.”

Willoughby, Lake County, Ohio.— Bond Sale N ot Con
summated.— W e are advised that the $6,500 Erie 
Street (Series C) im provem ent bonds, proposals for which 
are asked up to June 3 (Y . 84, p . 1075), take the place o f the 
$6,500 43^%  Erie Street im provem ent bonds aw arded on

NEW LOANS.
# 1 2 5 , 0 0 0

City of Tuscaloosa, A la ,
5% W ATER-W ORK BONDS

Sealed proposa ls are in v ited  b y  the C ity 
T u sca loosa , A la b a m a , fo r  n o t less than  $46 ,000 00 
n or m ore  than  $125,000 00 cou p on  W ater-W ork s  
B on d s as ab ov e . B on ds to  be  $1,000 00 each , 
m atu rin g  In th irty  years, interest p a ya b le  sem i
an n u a lly . B ids to  be  open ed  June 6 1907. 
B on d s to  be  sold n ot less ttian par. In  add ition  
to  p ledge o f  fa ith  and cred it o f  the C ity , bon d s 
w ill be secured b y  m ortgage on  W a ter  P lan ts 
an d  properties .

F or  fu rth er p articu lars, address,
W . M . F A U L K , M ayor, 

T u sca loosa , A laba m a .

Perry, Coffin Sc Burr, 

IN V E S T M E N T  BONDS

60 State Street, 
BOSTON.

MUNICIPAL AND RAILROAD
BONDS.

LIST  ON A P P L IC A T IO N .

SEASONGOOD & M ATER,
M e r c a n t i le  L ib r a r y  R u l ld ln g ,  

C I N C I N N A T I .

F. B. SHERMAN Sc CO.
MUNICIPAL )

and [ B O N D S
CORPORATION )

205 La Salle Street, C H ICA GO

INVESTMENT BONDS
L ists u p on  request.

Denison & Farnsworth,
BOSTON

C L E V E L A N D  an d  P H I L A D E L P H I A .

NEW LOAN Si
$ $ 1 , 0 0 0 , 0 0 0  

CITY OF CHARLESTON, S. G,
4%  30-Year Bonds

C ity  o f  C harleston proposes to  o ffer One 
Mlu a D ollars ($1,000,000) o f  30-year bon d s, 
w ith Interest at 4 per cen t, paya b le  sem i-ann ually , 
on  the 1st o f  Ju ly  and J a n u a ry , under the a u th or
ity  o f  an A c t  o f  the General A ssem bly , en titled , 

A n  A c t  to  authorize the C ity  C ouncil o f  C harles
ton , S. C ., to  issue C ou pon  B on ds a t a rate o f  
interest n o t exceed in g  4 per cen t per ann um , for  
the purpose o f  taking up or  exch an g in g  the 4 per 
cen t cou p on  b on d s o f  said c ity , m aturing on  
Jan uary 1 and J u ly  1, 19 0 9 ,"  a p p roved  on  the 
13th d a y  o f  F ebru ary, 1907.

A n d  o f  an O rdinance o f  the C ity  o f  C harleston 
en titled . " A n  O rdinance to  p rov ide  for  Issuing 
Coupon B on ds w ith  Interest at the rate o f  4 per 
cent per annum  fo r  the purpose o f  taking up or 
exchang ing the 4 per cen t C ou pon  B onds m aturing 
on  January 1 and Ju ly  1, 1909,”  ratified on  the 
12th d a y  o f  M arch, 1907: " I n  exchange for  One 
M illion  D ollars ($1,000,000) o f  the aforesaid 4 per 
cen t C ity o f  Charleston 4 , P er Cent C oupon 
B on ds, m aturing Jan uary 1 or  J u ly  1, 1909, w ith 
all cou pon s on  the said bon d s fa llin g  due subse
quen t to  J u ly  1, 1907, and fo r  th is purpose Invites 
the fo llow in g :

Sealed bids w ill be received  b y  the C ity  T reas
urer on  or be fore  12 o ’ c lo ck  on  W E D N E S D A Y , 
M A Y  15. 1907.

F IR S T .— F or the purchase o f  a ll or an y  portion  
o f  an issue o f  $1,000,000 o f  the aforesaid  30-year
4 P erC en t B on ds; the principal p aya b le  in 4 Per 
Cent C oupon B on ds o f  the C ity o f C harleston , 
m aturing January or  J u ly , 1909, w ith  a ll C ou pons 
thereon fa lling  due subsequent to  J u ly  1, 1907; 
and an y  prem ium  b id  payable  in cash; se ttle 
m ents to  be  m ade on  Ju ly  1, 1907.

S E C O N D .— F or the purchase o f  all or an y  p or
tion  o f  an Issue o f  $1 ,000,000 o f  the aforesaid  
30-year 4 Per Cent B on ds, pa ya b le  In cash ; said

b on d s, how ever, t o  be Issued u p on  can ce lla tion  
o f  sim ilar am ounts o f  the 4 P er Cent C ou pon  
B on ds o f  the C ity o f C harleston, fa llin g  due Jan u 
ary  1 or J u ly  1, 1909, w hich m ay be held  b y  the 
C ity  o f  C harleston , or  purchased under the term s 
o f  the b id  n ex t  hereafter ca lled  for.

T H I R D .— F or the sale o f  portion  o f  the present 
issue o f  4 P er Cent C ou pon  B on ds o f  the C ity  o f  
Charleston m aturing Ju ly  1 or  Jan uary 1, 1909, 
n ot exceed in g  $1,000 ,000 , w ith  all C ou pons 
thereto attached  fa llin g  due a fter J u ly  1, 1907, 
p a ya b le  in cash on  the first day  o f  J u ly , 1907.

In  the even t o f  over-su bscrip tion  at a ccep ta b le  
figures in an y  o f  the a b ove  cases a prop ortion ate  
a llo tm en t w ill be m ade.

E ach successfu l bidder w ill be required to  de
posit w ith  C ity  Treasurer w ith in  24 hours a satis
fa c to ry  Surety  B on d  or  a certified  ch eck  fo r  5 per 
cen t o f  the am ou n t o f  b id  aw arded  to  h im  as se
cu r ity  fo r  his com p lia n ce  w ith  the term s o f  the 
b id ; and in the even t o f  n on -com p lia n ce , sealed 
bids to  be  ca lled  for  at a period n o t less than  15 
days fo r  the am ou n t defau lted  on , and  a n y  loss 
to  the c ity  b y  reason o f  th e  re-sa le  to  b e  ded u cted  
o u t  o f  the deposit or to  be paid b y  the m akers or  
sureties on  the bon d s o f  b idders.

In the even t o f  an y  b idder n ot depositin g  a 
certified  ch eck  or a b on d  w ith in  24 hours, the c ity  
to  have the right either o f  can ce lin g  the said bid  
and  o f  a ccep tin g  that o f  another b idder, o r  o f  
hold in g  the b idder lia b le  thereon-.

Th e c ity  furth er reserves th e  right to  re ject 
a n y  or a ll b ids m ade.

These B on ds are exem p t from  State, C ou n ty  
and  C ity T axes, and in the hands o f  ban ks in 
C harleston exem pt their shareholders from  a ll  
taxes  to  the ex ten t o f  the h old in g  as is n ow  th e  
case w ith  4 per cen t B row n  State B on d s.

Blodget, M erritt &  Co ,
BANKERS,

60 State Street, Boston
S e V A M A C  8 T U B IS T , N K W  T M U L .

STATE. C t f  f  & R A IL R O A D  BONDS.

Mac Donald,McCoy & 0 o n

HUM C l PAL AND CORPORATION

BONDS.
(8x La Salle Street, Chicago.

Albert KleyboItc& Co.,
4 1 9  W a ln n t  Street, 

C IN C IN N A T I, O.

Municipal, 
County, State,

a a d  H ig h -G ra d e  P u b lic  Service  
Securities

C orrespondence Solicited

THE

NORTHERN AUDIT CO.
52  Broadway, N ew Y o r k  

CHAS. GRISWOLD BOURNE, President
T elephon e 4592 Broad
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April 1 (V . 84, p . 889) to  the Cleveland Trust Co. o f Cleve
land , the first sale having never been consum m ated .

Wilmington, New Hanover County, N . C .— Bonds V oted.—  
A t the election on  M ay 7 this city  voted  in fav or o f the 
propositions to issue the S400,000 street and $500,000 water 
and sewerage bonds m entioned in V . 84, p . 1075. The vote  
was 1,332 to 28 on  the street bonds and 1,311 to  39 on the 
water-and-sewerage bond s. Details o f bonds and date of 
sale n ot y e t determ ined.

Wilson Township (P. O. Wilson), Wilson County, N . C .—
Bonds Voted.— On April 22 this tow nship authorized the 
issuance o f $100,000 5%  39-year road bonds b y  a vote  o f 
454 to  14. D ate o f sale not yet determ ined.

Winfield, Cowley County, Kan.— Bond Sale.— On April 
22 this city  awarded the follow ing bonds to  John N uveen 
& Co. o f Chicago:
$40 ,000 5 %  10-30-year (optiona l) m ain sew er b on d s at 100.50 and accrued 

In terest.
4 ,000 5 H  %  1-10-year (serial) lateral sew er bon d s at par.
D enom ination  $1,000. Date F eb. 1 1907. Interest Jan. 

and July.
Woodmere School District (P. O. Woodmere), Nassau 

County, N. Y .— Bonds Voted.— On M ay 3 this district 
authorized the issuance o f $ 10,000 school-addition  bonds.

Woodward School District (P. O. Woodward), Dallas 
County, Iowa.— Bond Sale.— This district in March 
aw arded $11,000 5-10-year (optional) school-bu ild ing bonds 
dated March 1 1907 to O ’Connor & K ahler o f  New Y ork  
C ity for $11,115 (101.045) for  5s. D enom ination  $500. 
Interest January and July.

Wooster, Wayne County, Ohio.— Bond O ffering.— Pro
posals will be received until 12 m ., M ay 31, b y  J. B . M inier, 
City A uditor, for $9,000 4 %  water-w orks-repair b on d s. 
A u th ority , Sections 2835, 2835b, 2836 and. 2837 of the 
R evised  Statutes o f Ohio as am ended. D enom ination  $ 1 ,- 
000. Date M ay 15 1907. Interest sem i-annual. M aturity 
M ay 15 1917, subject to  call $1,000 yearly after M ay 15 1909. 
Certified check for 5 %  of bonds b id  for, payable to the City 
Treasurer, is required. Purchaser to p ay  accrued interest.

Y onkers, N. Y .— Bond Bill Passes Legislature.— The State 
Legislature has passed the bill authorizing the issuance o f  
$300,000 park bonds.

Y ou n gstow n , M ahoning C ounty, O hio .— Bond Sale.— On 
M ay 6 the follow ing bids were received for the $50,875 Oak 
Hill Avenue paving, $14,250 Front and Canal Street paving 
and $1,295 sidew alk-construction  5 %  3 1-3-year (average) 
bonds described in V . 84, p . 1017:

Oak H ill F ron t & Canal Sidewalk  
paving bds. paving bds. bonds. 
$50,875 00 $14,250 00 $1,295 00

H ayden , M iller & C o .. C leveland______a$52,242 00 $14,607 00 $1,312 00
D enison & Farnsw orth , C leveland______ 52,116 25 a l4 ,6 3 5  00 ........... .
F irem en s P ension  F u n d , Y ou n g stow n . _______  '  —
Citizens’ N ational B ank, W ooster______ 52,202 00
L am precht Bros. & C o ., C levelan d______ 52,160 00
S ecurity  Sav. B k . & T r. C o ., T o le d o ___52.101 00
O tis & H ough .C leveland________________  52,045 00
B reed & H arrison, C incinnati___________  52,019 68
Seasongood & M ayer, C incinnati_______  51,988 15-
W ell, R o th  & C o., C incinnati___________  51,895 00
W . J. H ayes & Sons, C leveland__________ 51,767 00
B righton-G erm an B ank, C in cin n ati____  _______
D im e Savings B ank. A k ro n ______________ _______

a These bids w ere successful-
All b idders offered accrued interest in add ition  to their b ids.
Bond Offering.— Proposals will be received until 2 p . m ., 

June 3, b y  W m . I . D avies, C ity A uditor, fo r  the follow ing 
bonds:
$55,000 4 %  m arket-house a n d  site b on d s. M aturity  $2,500 y ea r ly  on, 

O ct. 1 from  1908 to  1926 in clu sive  and $7,500 on O ct. 1 1927.
11,500 5 %  H azel S treet sew er b on d s. M atu rity  $2,300 yearly  on  O ct. 1 

from  1908 to  1912 in clu sive .
8 290 5 %  W est L incoln  A v en u e  p a v in g  bon d s. M atu rity  $1,658 yearly  

on O ct. 1 from  1908 to  1912 In c lu sive .
1,045 5 %  Foster Street sew er b on d s. M atu rity  $209 yea r ly  on O ct. 1 

from  1908 to  1912 Inclusive.
365 5 %  Foster S treet sew er bon d s. M a tu rity  $73 yearly  on  O ct. 1 

from  1908 to  1912 in clu sive .
6,740 5 %  Center Street p a v in g  bon d s. M a tu rity  $674 yearly  on  O ct. 1 

from  1908 to  1917 inclusive.
The above bonds will be dated June 10 1907. Interest 

sem i-annually at the City Treasurer’s o ffice . Bids m ust be 
m ade for each b lock  o f bonds separately and m ust be a ccom 
panied b y  a certified check for 2%  of bonds b id  fo r ,d ra w n  
on a national bank and m ade payable to  W m . I .  D avies, 
C ity A uditor Purchaser m ust be prepared to take the b o n d s  • 
n ot later than June 10, the m on ey to  be delivered at one o f 
the banks in Y oungstow n  or at the City T reasurer’ s o ffice .

-------------- U 1 f O £ »  u u
14,621 93 1,328 80

14,58 7_ 00 IIIIIZ
14,580 00 _______
14,570 62 .............
14,561 79 _______
14,540 00 _______
14,499 00 1,317 50
14,606 25 _______

1,320 50

MISCELLANEOUS.
O FFIC E OF TH E

ATLANTIC MUTUAL INSURANCE COMPANY.
N ew  Y o rk , Jan u ary  22d , 1907.

T ie  Trustees, in  conform ity with the Charter o f the C om pa n y , subm it the follow ing statement o f its affairs
on the 31si of D ecem ber, 1906.

Prem ium s on  Marine R isks from  1st Jan uary , 1906, to  31st D ecem ber, 1906_______  $3,190,241 67
Prem ium s on  Policies n o t m arked  o ff 1st Jan uary , 1906_______________________________  582,191 98

T o ta l M arine P rem iu m s_____________________________________________________________________  $3 ,772,433 65

Prem ium s m arked o ff from  1st January, 1906, to  31st D ecem ber, 1906____________  $3 ,081,714 32
Interest received  during the y tn r___________________________ $356,457 98
R e n t, less Taxes and E xpenses_______________________ ,______  125,501 85 $481,959 83

Losses paid  during th e  year w h ich  w ere estim ated  in 1905
and previous y e a r s _______________ ______ _______________ $309,817 14

L osses occu rred , estim ated  and paid  in 1906___________1,009,224 32 $1,319,041 46
Less S alvages_______________________ $107,176 57
R e-insurances ______________________ 150,190 74 257,367 31

$1,061,674 15
R etu rn s  o f  P rem ium s________________________ ______________ _______________ _ $62,411 11
E xpenses, includ ing o ffice rs ’ salaries and  clerks’ com p en sa tion , sta 

t ion ery , new spapers, advertisem en ts, e t c ____________________________  $344,098 27
T h e C om pa n y has the fo llow in g  A ssets, v iz .:

U n ited  States and State o f  N ew  Y ork  S tock , C ity , B ank and oth er Securities______ $5,697,108 00
Special deposits In Banks and Trust C om panies________________________________ ______ _ 700,966 67
R eal E state corner W all and  W illiam  S ts., and  E xch an ge P la ce______$4,299,000 00
O th er R ea l E state  and  cla im s due the C om p a n y ________________________  75,000 00 4,374,000 00
Prem ium  notes and Bills R e ce iv a b le _______________________________________________________  1,191,974 88
Cash In hands o f  E u ropean  Bankers to  p a y  losses under policies paya b le  in foreign

co u n tr ie s__________________________________________________________________________________  271,142 54
Cash in  b a n k ___ ______ _____________________ _________ _____________________ _____________________ *562,631 63

A ggregatin g  .................................................................. ....... ................ ..............................................$12 ,797 ,823  72

A  d iv id en d  o f  Six per cent Interest on  th e  ou tstan d in g  certificates o f  profits  w ill be  pa id  to  the 
holders th ereof, o r  their legal representatives, on  and a fter T u esd ay  the Fifth o f  February next.

T h e outstan d in g  certificates o f  the issue o f  1901 will be redeem ed and paid to  the holders thereof, 
c r  their legal representatives, on  and a fter  T u esday the fifth  o f  February n ext, from  w hich  dat< 
all interest thereon  will cease. T h e certificates to  be  p rodu ced  at the tim e o f  p a y m e n t, and canceled 

A  d iv iden d  o f  F orty  per cent is declared on  the net earned prem ium s o f  the C om p a n y  fo r  the 
y ea r  ending 31st D ecem ber, 1906, fo r  w h ich , u p on  ap p lica tion , certificates w ill be  issued on  and 
a fte r  T u esday th e  seventn  o f  M ay next.

B y order o f the B oard ,
Q. STAN TO N  F L O Y D -JO N E S . Secretary.

G U S T A V  A M S IN C K , 
F R A N C IS  M. B A C O N , 
JO H N  N. B E A C H , 
W IL L IA M  B. B O U L T O N , 
V E R N O N  H . B R O W N , 
W A L D R O N  P . B R O W N , 
J O S E P H  H . C H A P M A N , 
G E O R G E  C. C L A R K , 
C L E V E L A N D  H . D O D G E , 
C O R N E L IU S  E L D E R T , 
R IC H A R D  H . E W A R T ,

T R U S T E E S . 
H E R B E R T  L . G R IG G S , 
C L E M E N T  A . G R IS C O M , 
A N S O N  W . H A R D , 
M O R R IS  K . JE S U P , 
L E W IS  C A SS L E D Y A R D , 
F R A N C IS  H . L E G G E T T , 
C H A R L E S  D . L E V E R IC H , 
L E A N D E R  N . L O V E L L , 
G E O R G E  H . M A C Y , 
C H A R L E S  H . M A R S H A L L ,

W . H . H . M O O R E , 
N IC H O L A S  F. P A L M E R , 
H E N R Y  P A R IS H , 
D A L L A S  B . P R A T T , 
G E O R G E  W . Q U IN T A R D  
A . A . R A V E N ,
JO H N  L . R I K E R . 
D O U G L A S  R O B IN S O N , 
G U S T A V  H . S C H W A B , 
W IL L IA M  A . S T R E E T .

A . A . R A V E N . President.
C O R N E L IU S  E L D E R T . V ice-P resident. 
JA M E S  L . L IV IN G S T O N , ?<l V ice-P resident. 
S A N F O R D  E . C O B B . 3d V ice-P resident. 
C H A R L E S  E . F A Y , 4th Vice-P resident.

NEW  LOANS.
$ 5 0 , 0 0 0

Town of Miiford, Conn.,
4%  C o u p o n  B o n d s

Sealed 'proposa ls  w ill be received  b y  the under
signed until JU N E  12TH  at 3 P . M . fo r  the sale 
o f  F ifty  T h ousand D ollars o f  T ow n  o f  M ilford 
4 % i,C o u p o n  B onds in  denom inations o f  $1,000 
each .

D ated  Ju ly  1 1907 paya b le  July 1 1932. In 
terest payable  January 1 and July 1. T h e right to  
a ccep t or re ject an y  or all bids Is reserved .

S A N F O R D  H A W K IN S ,
T ow n  Treasurer.

Adrian H. Muller & Son
A U C T IO N E E R S.

Regular Weekly Sales
OF

STOCKS and BONDS
EYEBY WEDNESDAY.

O f f i c e  N o .  6 6  W I L L I A M  S T t t K l i T  
C oi~ n *r P in *  ‘ k r f w t .

E s t a b lU h t d  I H 8 3 .

H . C. Speer & b'ons Co.
First Nat. Bank Building, Chicago

C U Y  COUNTY b o n d s .
AND TOW NSHIP - V

B A K E R  & V A U GH A N ,
B A N K E R S  A N D  B R O K E R S

FIRST MORTGAGE GOLD

Gas Bonds
37 W A L L  S T  R E S T , NBW Y O R K

A U a n tto  M u tu a l i D i u n o M  C o m p a n y  S ortp  
o f  A ll  I n r i  B o u g h t  a n d  S o ld .

JOHN M. GILLESPIE,
Room No. 518 Atlantic Building, 

49-51 Wall Street. NEW YOKE.
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