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Clearings at—
Week ending M ay 11.

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

S S % 8 $
Boston ____ 150,747,083 154,317,712 +  1.6 148,907,830 153,752,367
Providence_____ 6,339.OOC 6.732.50C — 5.8 0,557,500 6,673,100
Hartford _ 3,818,627 3.329.92C +  14.7 3,250,458 2,894,786
New Haven 2,633,142 2,559.086 +2.9 2,016,460 2.006,836
Springfield 2,300,OOC 2.023,55C +  13.7 1,780,204 1,003,414
Portland ............ 2.019,706 1.967,829 +  2.6 1,076,537 1,504,871
Worcester _ 1,673,461 1,538,562 +  8.8 1,658,753 1,379,881
Fall River______ 1.168.90C 1,028,053 +  13.6 708,273 048,193
New Bedford___ 719,195 003,072 +  19.1 503,531 378,621
Holyoke---------  _ 441,790 553,080 — 20.1 561,422 552.827
L ow ell_____ •592.686 520.533 +  12.0 005,011 529,670

Total New Eng. 178,454,490 175,181,103 +  1.9 168,328,585 171,984,466
Chicago________ 256,781,932 208,753,754 + 23 .0 178,395,475 169,772,348
Cincinnati. .  . . 25,500.150 25,051,700 +  1.8 21,821,950 22,011,700
Cleveland . . . 15,796.801 14.749,488 +  7.1 13,553,637 13,267,177
D etroit.. . . .  __ 13,883,494 13,910.396 

10,491,481 9,342,972
— 0.2 11,346,827 10,373,614

Milwaukee ____ +  12.3 8,487,371 7,847.500
Indianapolis____ 8,988,746 6,872,885 +  30.8 0,148,034 5,575.758
Columbus _____ 5,369,800 5.842.700 — 8.1 5,220,100 4,570.500

4,083,525 4,017,729 +  10.4 3,668,417 3,291,301
P eor ia __________ 2,896,720 2,731,967 

2,524,4441 2,411,132
+  0.0 2,824.866 2,326,004

Cirand Rapids . . +  4.7 1,995,488 2,791,822
D a y ton _____ 1,968,087 j 1,988,974 — 1.1 1,618.074 1,716,050
Evansville _ . . 2,536,603 1.705.348 

1,131,006' 982,020
+  48.7 1,537,697 1,224.314

Kalamazoo ____ +  15.2 811,580 759,660
Fort Wayne .  . 898,561 864,556 +  3.9 741,594
Springfield, 111 851,254 705,8S9 +  11.1 763,170 697,195
Lexington___ 599,734 601,48(1 — 0.3 510,349 730,396
Akron _ . . . . . . 625,00(1 587,800 + 6 .3 474,800 592,500
Rockford . . .  . . 688,228 539.000 +  27.7 552,159 487,316
Canton 613,551 508.174 +  20.7 408,920 578,779
Youngstown 607,913 507,235 +  19.8 513,700 606,140
South Bend. . 620,145 405,000 +  52.9 490,524
Quincy .  __ 494,233 405,539 +21.9 304,636 377,150
B loom in gton ___ 466,714 304,958 + 27 .9 340.402 292,498
Springfield, Ohio. 440,539 340.890 +  29.2 393,900 332,352
M ansfield__ __ 434,995 310,408 +  40.1 337,280 220.377
J a c k s o n . . ___ 275,000 260,343 +  5.0 248.127 280,685
Decatur ______ 358.361 273,812 +  30.9 277,415 280.257
Jacksonville, 111. 256,395 255.802 + 0 .2 247,286 175,975
Ann Arbor........... 158.577 132,745 +  19.5 171.874 95.260

Tot. Mid.West. 360,341,989 305,515,902 +  17.9 264.289,724 251,280,697
San Francisco___ 41,647,500 30,808,933 29,785,557
Los Angeles.. . . 11,033,359 11,083,388 — 5.6 10,943,420 7,570,425
Seattle _______ 9,133,824 8,637,530 +  5.7 5,644,341 4,438,746
Portland_______ 7,717,007 5,512,721 +  40.0 4,486,906 3,517,839
Salt Lake City . . 6,046.512 4,060,421 +29 .8 3,493,458 2,700.493
Spokane______ _ 5,884,754 7,087,518 — 17.0 3,513,180 2.384,665
Tacom a____ 4,783,552 3,787,874 +20.3 3,361,391 2,008,335
H e le n a _______ 692,810 719,282 — 3.7 429,543 486,501
F a r g o ..... ............ 618,323 452,074 +36 .8 516,128 308.126
Sioux F a lls ......... 507'500 442.210 +  14.8 307,857 260,044
Oakland________
San Jose . . .

3,030,873
450.000

2,950.000 
Not included

+  2.7 
In total .............. ------------

Total Pacific .. 91,096,014 45,933,018 +  98.3 63,505,162 53,460,731
Kansas City . . 29,964,512 23,990,561 +  24.9 21,595.126 17,397,290
Minneapolis_____ 21,024,557 16,836.301 +24.9 14,493,333 10,933,908
O m a h a ________ 10,584,519 9.846,648 +  7.5 7,022.474 7,530.856
St. Paul________ 8,881,512 7,121,492 +  24.7 6,037,333 5,216,008
Denver.................. 6,836,910 6,282,452 +  8.8 4,481,843 4,103,327
St. Joseph______ 5.939,588 4.882,414 +21.6 5,741,053 4,533,310
Des Moines ____ 2,976,800 2.873,647 +  3.6 2,777,759 2,571.218
Sioux City______ 2,319,703 1,883.656 +  23.1 1.624,302 1.242,501
W ichita__ 1,328.312 1,265,147 +  5.0 1.078.001 1.291,227
D a v e n p o r t .___ 1,025,768 850,471 +  19.7 804,444 884,382
Topeka . . . . .  
Colorado Springs

1,071,243 821,973 +  30.3 1,193,748 1,098,900
76,000 734,830 +  00.0 754,994 509,903

Cedar Rapids . .  _ 752,319 708.462 — 2.1 024,698 445.146
Pueblo ______ 567.140 426,856 +  32.9 409,447 _____
Fremont 301,293 276.353 + 9 .0 170,256 141,099
L in co ln________ 1,237.197 1,174,523 +  8.1 _______

Tot. oth.W est. 95,571,373 80,011,786 +  19.4 69,408,871 57,899.135
St. Louis_______ 62,517,735 55,784.461 +  12.1 55.908,631 53.580,796
New Orleans.. . 16,769,566 17,106,870 — 2.3 16,367,808 13.431.097
L ou isville______ 12.358,356 11,963.913 + 3 .3 11.906.029 10,360,550
H ou ston _______ 11,694.480 8,144,388 +  43.6 0.004.010 5,280,002
Richmond _____ 5.960,701 5,581.040 +  6.8 4,921.788 4,436,964
G alveston______ 6,593.000 5,140.000 +  28.1 4.0S3,000 3.413,000
M emphis_____ __ 4,524,280 4,939.082 — 8.4 4.998,970 4.193.248
N a sh ville______ 4.184,330 5,208.583 — 19.7 3,178,058 2,672.724
A tlan ta________ 4,900,000 4,578,188 +  7.0 3.230.025 3.005.893
Savannah ______ 3,689,215 4.513.399 — 18.3 3,022:644 2,681,312
Fort W otth____ 3.442,273 2.798.001 +  23.0 2,376,082 1,190,454
N orfo lk________ 2,943,529 2,355.303 +  25.0 1,781,290 1.652,365
A u gu sta_______ 1,484,260 1,923.508 — 22.8 1,494,384 1,009,843
Birmingham____ 2,450,000 1,920,899 +  27.5 1,420,650 1.131.925
M obile .. . . .  . . 1.545,010 1,489.225 +  3.8 1,083,208 _______
K n oxv ille______ 1,809,540 1,302,173 +38 .9 1,091,544 1,112,168
Little R o c k ____ 1,482,124 1,244.204 +  19.1 984.078 932,552
Chattanooga . . 1,548,759 1,179,075 +31 .3 906,584 743.743
C harleston_____ 1.371,600 1,119,794 +  22.5 1,029,207 1.148,000
Jacksonville____ 1,627,705 1,568,322 +  3.8 1.241,936, 825.989
Macon _ _____ 635,000 512.909 +  23.8 433,933' 1,057,000
Columbus, Ga___ 400.000 398.015 +  0.4 244,623 251,548
Waco _ ________ 1,200,000 1.000,000 +  20.0
Wilmington.N.C. 451,708 346.599 +  30.3
Beaumont _____ 555,103 450.000 +  23.4 350.000 ToO .000

Total Southern 156,138,274 142,635,283 + 9 .5 128,779,688 114,576,873
Total all............ 2,786.974,640 2,942.843,915 — 5.3 2,548,267,622 1,996,850,349
Outside N. Y .  . 1,142,733,062 998,850,056 +  14.4 919,372,366 830,116,320
Canada—

— 1.5M ontreal_______ 30,036,048 30,486,088 25,685.990 20,909,015
Toronto . _____ 26,253,896 25.087,841 +  4.6 19,931,283 17,078.456
Winnipeg_______ 12,101,556 8,486.179 +  42.0 6,084,925 5,420.466
Ottawa .............. 3,463.257 2.830,232 +22 .4 2,172.273 1.990,626
Vancouver_____ 3,510,974 2,318,485 +  51.4 1,784,250 1,509,828
Q u eb ec ..............
H a lifa x________

1,919,000 1,976,710 — 2.9 1,670,554 1,157,410
1,802,150 1,737.132 +  3.7 1,682,903 1,045,420

Hamilton.............. 2,445.159 1,293,572 +  89.1 1,122,334 1,120,774
1,345,095 1,189,805 +  13.1 992,312 929.254

St. John________ 1,460,900 1.134,794 +28 .8 1,121,466 915,693
C algary................
Victoria _______
E d m o n to n _____

1,425,300 973,257 +  46.4 . . . . . . .
986,314

1,004,079
851,658 

Not included
+  15.8 

In total
807,917 569,717

Total Canada . 86,750,309 78.366.359 +  10.7 62.959.213 53.146,665
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C LE AR IN G  HOUSE R E T U R N S .
The following table, made up by telegraph, &c., indicates 

that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
$2,823,125,968, against $2,786,974,640 last week and 
$2,922,840,611 the corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending M ay 18. 1907. 1906.

Per
Cent.

$1,357,798,505 $1,614,566,559
152,658,400 128,342,113 +  18.9
119,430,265 118,056,721 +  1.2
24,228,099 22,215,093 + 9 .1

227,219,106 178,242,674 +27 .5
60,600,907 49,710,866 +21.9
13,851,686 13,882,615 — 0.2

31,955,786,968 $2,125,016,641 — 8.0
391,647,218 328,974,682 +  19.1

$2,347,434,186
475,691,782

$2,453,991,323
468,849,288

— 4.3
+  1.5

Total all cities for week_____________ $2,823,125,968 $2,922,840,611 — 3.4

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

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur
day noon, May 11, and the results for the corresponding 
week in 1906, 1905 and 1904 are also given. Contrasted with 
the week of 1906 the total for the whole country shows a 
loss of 5.3%. Outside of New York the increase over 
1906 is 14.4%.

Clearings at—
Week ending M ay  11.

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

$ $ % S $
New Y ork____ . 1,644,241,578 1,943,995,859 — 15.4 1,028,894,256 1,100,734,029
Philadelphia 142,592,511 141,379,078 +  0.9 124,997,277 97,020,810
Pittsburgh ____ 53,337,344 48,445,850 +  10.1 49,333,254 30,859,009
B altim ore______ 26,725,630 26,345,513 +  1.4 20,551,415 19,230,143
Buffalo____ ___ 9.044,164 7,414,472 +  22.0 6,449,052 0,330,770
W ashington ____ 6,427,964 5,779,551 +  11.2 5,203,551 4,503,473
Albany__________ 6,580,903 5,229,721 + 25 .8 5,000,907 4,007,870
Rochester _ ____ 3,489,940 3,530,575 — 1.2 3,512.411 3,429,343
Scranton. ____ 2,224,887 1,810,369 +  22.9 1,735,841 1,003,057
Syracuse . . . . 1,800,837 1,639,091 +  13.5 1,435,900 1,224,781
Reading _ ____ 1,371,077 1,204,059 +  8.5 1,201,018 1,178,470
Wilmington_____ 1,329,159 1,318,403 +  0.8 1,197,967 1,055.244
W ilkes-Barre__ 1,220,691 1,047.322 +  10.0 1.002,284 826,052
VV h e e lin g _____ 1,145,793 914,899 +  25.2 755,723 734,750
E r ie _____ _______ 680,836 583,043 +  16.8 003,797 535,732
Greensburg_____ 634.194 719,057 — 11.9 412,224 339,851
Bingham ton____ 571.000 591,900 — 3.5 582,500 574,700
C h ester______  _ 486,556 478,790 +  1.0 707,087 539.191
F ran klin______ 347,729 278,287 +  25.0 199,008 248,572
H arrisburg_____ 1,059,307 801,778 +  32.1 .............. ..............

Total Middle. . 1,905,372,500 2,193,568.823 —  13.i l l , 853,955,592 1,347,648.447
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THE FINANCIAL SITUATION.
There has been comparatively little consideration 

given on Wall Street to any subject since our last 
issue except short crops. The dollar mark for wheat 
has for years been the signal for the setting in of a 
feverish speculation in that commodity. In that 
particular this season has run a like course. Not only 
has that charmed figure been reached and passed the 
current week, and been followed by an excited wheat 
market, but other conditions—including a similarly 
backward state of crops in Europe, and indeed wherever 
producers of wheat in considerable numbers are found— 
appear at the moment favorable for a continuance of 
a high price for that cereal. Still it is not wise as yet 
to build too much as to future results on that fact 
alone and stand out too long for too high prices.

It is not an assured fact even now that the world 
is going to have phenomenally short crops the current 
season. A wonderfully unique fact of this year’s 
weather conditions is that they have been cold, bleak 
and wintry down to a late date, not only in the United 
States but everywhere among the growers of wheat 
ever since the new year came in. That is a circum
stance worth noting; for nature is a system of com
pensations. Even while we are writing, do we not 
at this centre seem to have struck a new wave of con
ditions—higher temperature and reviving showers? 
The trees are now full of leaves and birds and fruit 
blossoms, and our gardens promise good results, 
though ten days ago just the opposite was the outlook. 
It would be not at all marvelous if the coming four 
and a half months were to be the counterpart of, or per
haps better a recoil, from the last four and a half months.

There is still another consideration of large possi
bilities not to be overlooked. Abnormally high prices 
coming at the planting period is a very vigorous 
stimulant applied to each and every farmer at the very 
nick of time to put every available acre he has, in 
whatever country he resides, capable of raising wheat, 
down to the stimulated product; and where is a country 
to be found which cannot produce many an idle acre 
open to that cereal? We do not mean that this is the 
planting season everywhere. But over large sections 
of the world it is a fact, and the whole area now available 
for wheat is larger than ever before, including all cli
mates and all soils. Consider for a moment if the 
weather should from to-day reverse itself in this 
country alone from being abnormally unfavorable to 
being abnormally favorable; then apply the same 
change to every other wheat-growing land. What 
possibilities would be opened up in the whole world of 
countries with this stimulating force animating every 
farm hand and giving new life to every labor-saving 
device which was inert only two weeks ago. More
over, it has always been found in this country that 
early prognostications, made in the midst of degen
erating influences in progress, invariably incline 
towards an exaggerated unhopeful state of affairs. 
As the year is unique in the damage being of a some
what similar character in all parts of Europe as well as 
America, the estimates of damage are in some measure 
liable to be in the same way everywhere faulty or over
estimated, and to a greater aggregate than at the 
moment believed possible. This does not mean that 
winter wheat in the United States and elsewhere is 
going to be a full crop. It has been damaged; of that

there can be no doubt. But with wheat ruling at over 
one dollar a bushel the stimulant for spring planting 
will be a temptation hard to resist to any one having 
acres idle. And this is obviously a truth applicable 
to farmers the world over.

Cotton stands in a different situation. We wish 
that the current season were a normal season and that 
the crop promised a healthy new growth. Consump
tion of the raw material is so very active and increas
ing that it is unfortunate to have any setback or 
hindrance to the development in the consumption of 
cotton goods resulting from a further rise in the value 
of the staple. As we are just now engaged in getting 
in our facts for our annual acreage report to be issued 
about the first of June, we omit making further re
marks regarding the present condition of the plant. 
Of course, the very high prices ruling this week will 
stimulate replanting.

Another important influence affecting business ad
versely at the Stock Exchange has been the reported 
action of the Inter-State Commerce Commission sum
marizing the results reached under its recent labors in 
the investigation of the Harriman system of roads. 
It afterwards turned out that the published state
ments were not conclusions of the Inter-State Commerce 
Commission but recommendations of its counsel. 
Assuming this last statement to be correct, it is by no 
means certain that the conclusions will be adopted by 
the Commission. If they are adopted and are as 
stated, the finding will not only be against the Southern 
Pacific control but against an alleged suppression of 
competition claimed to be done by many other roads 
brought about through their holdings of stocks of other 
companies. From the foregoing it was concluded on the 
Street that the report would be in favor of a prohibition 
of all purchases of stocks in other lines. Of course these 
statements may be far from the truth; all that is at the 
moment of importance about them is that the inter
pretation traders gave the rumors was the chief cause 
for the stagnation in business and decline in market 
values on Wednesday.

One other adverse forecast has been a fear of a dis
turbance in money in the near future. Indeed, a 
firmer tone has been noticeable the current week for 
short fixed periods; this perturbation was partly due to 
expectations based upon rumors from Washington that 
Secretary Cortelyou would, before the end of the fiscal 
year, withdraw a part or the whole of the $30,000,000 
deposits placed in the banks by Ex-Secretary Shaw at 
the period of the acute monetary stringency last Sep
tember. Mr. Cortelyou was reported to have stated 
last week that he would withdraw no portion of that 
amount at present. Notwithstanding this announce
ment, the opinion has prevailed that deposits would 
be withdrawn from the banks early in June for the pur
pose of augmenting the balance in the Sub-Treasury 
with which to pay the bonds when they fall due. This 
appears to be a needless piece of routine work, disturb
ing money rates, when it all could be avoided by paying 
for the balance of the 4% bonds on the first of July by 
checking directly on the depositary banks instead of on 
the Sub-Treasury. It is a little odd that although the 
direction of the inflow of customs dues was some weeks 
ago turned from the Sub-Treasury to the depositary 
banks,until 17^ million dollars had passed into the
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banks, not one dollar of that money has ever been 
checked out. There is nothing in the law which 
directed the inflow, that makes any special provision 
for an outflow.

This tone for time money is also claimed to have 
been in some measure influenced by the feeling that 
the subscriptions for the Southern Pacific stock and 
Union Pacific bonds, the first installments of which 
will be paid on July 10th, will create friction. We 
can see no likelihood of more than a ver}  ̂ temporary 
monetary disturbance on that account. The install
ments on the subscriptions as they are paid will be 
immediately returned to the banks through the re
deposits in those institutions. On previous occasions 
when similarly large negotiations have been conducted, 
like caution has been adopted by the managers with 
entire success. There have been other derangements 
in progress of more consequence. First, no improve
ment in conditions at any of the European centres 
has taken place. Furthermore, on Wednesday there 
was a more active exchange market here, a compara
tively important rise in rates coupled with a special 
paucity of bills. On the following day a more urgent 
inquiry caused an advance in sight sterling to the best 
figures of the year. A further fact was that the price 
of gold bars had on Monday risen in the London bullion 
market to 77 shillings 10 pence per ounce on account 
of the competition of the Bank of France and Bank of 
England for the African gold then offered. Although 
the gold-export point at New York on London was 
about 25 points lower for sight sterling than the nor
mal, there was no suggestion of gold shipments from 
New York or even to Paris as an arbitration operation, 
possibly because bankers regarded the gold situation 
as not yet such as to encourage shipment. The Bank 
of France, however, is still accumulating gold, as is 
evident from the fact that it took on Monday $1,250,- 
000 of the South African consignment at the above- 
named price; that more is needed is seen by the further 
fact of its purchase of $1,390,000 in sovereigns on 
Thursday. The Bank of England, though, was 
somewhat relieved through the release by the India 
Council of $2,100,000 ear-marked gold. It maybe, if 
conditions abroad shall not improve and if our sup
plies of exchange shall not be sufficient to meet the 
demand for remittance, gold may have to be shipped 
to London or to Paris soon. This conclusion is sus
tained by the fact that on Friday there was- a further 
sharp rise in all classes of sterling exchange of more 
than 40 points, which made an entirely new record for 
the year. On the basis of the rate for sight sterling, it 
would appear that a rise of one cent per pound would 
enable gold to be profitably shipped to London; on the 
basis of sight francs on Paris it is probable that gold 
could be exported to that centre at even a smaller 
advance in such exchange rates.

Governor Hughes this week signed the amended 
Recording-Tax Law under which a recording tax of 
one-half of one per cent is levied upon real estate 
mortgages, which thereupon become exempt from 
annual taxes by the State, and also by counties, cities, 
towns, villages, school districts and other local sub
divisions of the State. The law imposing this recording 
tax in lieu of all other taxes on real estate mortgages 
was originally passed last year and the present amend

ments consist mainly in giving mortgages made prior 
to July 1 1906 the right of availing of its provisions 
and thereby enjoying the same privileges and immuni
ties as new mortgages. Extending the operation of 
the old law in this way is but simple justice. There 
seems no good reason for distinguishing between old 
mortgages and new mortgages so long as both pay, or 
are willing to pay, the same tax. It can readily be 
seen, too, that the distinction which the 1906 law 
made worked great hardship to the holders of the old 
mortgages. They remained subject to the local tax 
of 1 or 2 or 3% annually, as the case might be, whereas 
the holders of new mortgages were freed from all 
personal property taxes whatever, the State having 
granted exemption from such taxes in consideration 
of the payment of the recording tax of of 1%.

The 1906 law worked hardship in still another way. 
In those cases where the loan secured by the mortgage 
had fallen due, but the mortgage had been allowed to 
run on, awaiting the convenience of mortgagor and 
mortgagee—such mortgages being very numerous and 
representing in the aggregate an enormous sum—the 
borrowers have been in constant fear since the enact
ment of last year that the loans would be called upon 
short notice and they be obliged to procure other 
loans. Even if the lender was willing to agree to a 
new mortgage, there was the expense involved in such 
a transaction—an item of no inconsiderable importance. 
Moreover, there are numerous cases where, for one 
reason or another, it was absolutely incumbent upon 
the mortgagor that the old mortgage should be allowed 
to continue. In such cases the borrower was abso
lutely without means of relief. It does not lessen the 
force of the argument to say that in many instances 
holders of mortgages have been able to escape taxa
tion altogether. The fact remains that these old 
mortgages remained liable to taxation andfthat at any 
moment the tax authorities might swoop down upon 
them and enforce the claim for taxes. The uncertainty 
as to the ftuure of the money market also rendered it 
desirable that the distinction between old and new 
mortgages should be removed. So long as the distinc
tion remained, it was possible for the holders of over
due mortgages to call their principal at any moment, 
and if any considerable number of them should take 
fright at the same time and require payment of the 
money due them, the consequences to the money 
market might have been serious. Altogether, there
fore, there are many reasons for feeling gratified that 
the law has been amended in the particular named.

The amendments referred to, however, also involve 
some other very important changes. To these no 
reference whatever appears yet to have been made 
in the public prints as far as our knowledge goes. 
The recording tax of course applies to corporation 
mortgages as well as to mortgages by individuals. 
These corporation mortgages in the tax law are known 
as trust mortgages. In carrying out the idea of ex
tending to old mortgages the privileges and immuni
ties enjoyed by new mortgages, the section of the law 
relating to these so-called trust mortgages Has been 
altered in very material respects. Some of these 
alterations are far-reaching in their effects. This sec
tion of the law is not changed so far as making pay
ment of the recording tax compulsory only on new 
issues of bonds under the mortgage, but now severe 
penalties are imposed for failure to pay the tax on
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such new issues and stringent means provided for 
enforcing the payment. Here, for instance, is some 
of the new matter added.

If such additional tax is not paid as required by this 
section, the trust mortgagee shall not certify any bond 
or other obligation issued on account thereof, and the 
District Attorney of the county in which such mort
gage has been, or is, first recorded may maintain an 
action against the corporation making such mortgage 
to recover the amount of such tax, with interest at the 
rate of 1% a month from the date when the same be
came due. . . . The corporation making such 
mortgage, or the owner of the property which secures 
the mortgage debt, shall annually within thirty days 
after July 1st, until the maximum amount of principal 
indebtedness secured by such mortgage has been ad
vanced, has accrued or become secured, and the tax 
thereon paid, file in the offices of the Board of Tax 
Commissioners and the recording officer where such 
mortgage has been or is first recorded a statement 
verified by the Secretary, Treasurer, or other proper 
officer of said corporation, of the total amount of 
principal indebtedness that has been advanced or has 
accrued on such mortgage, or has become secured 
thereby, prior to the first day of July preceding the 
filing of such statement. A failure to file any state
ment required by this section within the time required 
shall subject the corporation making such mortgage 
to a penalty of $100 per day for each day such failure 
continues, recoverable by the District Attorney of the 
county in which such mortgage has been or is first re
corded.

It will be seen that the provision in this respect is 
very drastic—the penalty being $100 a day and interest 
of 1% a month. In Section 301, which relates to the 
tax on prior advanced mortgages, there are also some 
very striking new provisions. This section provides 
that, in the case of any trust mortgage, only the portion 
of the indebtedness secured thereby upon which the 
tax imposed is paid shall be exempt from annual taxes. 
Furthermore, that any corporation shall have the privi
lege of an optional payment of the recording tax upon 
all bonds issued by it prior to July 1 1906, if it elects 
to avail itself of the privileges of the law in that re
spect. Finally, upon new issues of bonds it is made 
the duty of the tax recording officer “ to endorse 
upon each of said bonds, notes or other evidences of 
indebtedness so presented to him a statement signed 
by him to the effect that the tax imposed by this 
article on that portion of the principal indebtedness 
secured by said mortgage represented by said bonds, 
notes or other evidences of indebtedness has been 
paid and said statement shall be conclusive proof of 
such payment.”  Under the law of 1906 it was neces
sary for the recording tax officer to give only a receipt 
evidencing the payment of the tax. It is easy to see 
that the new provision requiring endorsement of the 
payment upon the bond itself may become very valua
ble to railroad corporations putting out additional 
issues of bonds under old mortgages. Obviously the 
bonds will command a better price carrying an offi
cial statement saying that the bond is free from all 
annual personal property taxes. Eventually, we sup
pose, all the mortgage bonds of New York corporations 
will be exempt from personal property taxes under 
the Recording Tax Law, but in the meantime it may 
readily happen that there will be two kinds of bonds 
under the same mortgage—one tax exempt by reason 
of the payment of the recording tax and the other sub
ject to personal property taxes the same as in the past.

The Inter-State Commerce Commission has rendered 
a decision this week in a matter involving relative 
rates of freight on shipments of cotton goods from 
New England and from the South. The decision ap
pears to be in accord with right principles. The case 
was that, of the Enterprise Manufacturing Company 
et al against the Georgia Railroad Company et al. It 
appeared from the evidence that the carriers’ rates on 
cotton goods from Georgia and South Carolina points 
to San Francisco and the Pacific Coast are $1 15 per 
100 lbs. when the goods are shipped in carload lots 
and $1 65 when shipped in less than carload lots. On 
the other hand, the rates on cotton goods from New 
York and Boston to the same Pacific Coast points are 
$1 00 in carload lots and $1 50 in less than carload lots. 
It will be seen that the New England manufacturer 
has an advantage of 15c. per 100 lbs. over the Southern 
manufacturer. The latter complained of the un
reasonableness of his rates by reason of this difference. 
The Commission holds, however, that the rates are 
not unreasonable. It says the fact that freight 
tariffs on these goods from the Southeastern States 
are higher than those obtaining from the New England 
States does not in and of itself establish the unreason
ableness of the higher rates, as the conditions existing 
at the two localities are dissimilar. The New England 
mills, which suffer from the competition of the more 
favorably situated Southern mills and their nearness 
to the supply of raw material, are entitled to such ad
vantage in rates as they have from being situated at 
points where cheap water competition has been estab
lished to Pacific Coast points. At the hearing before 
the Commission the point was made that somewhat 
lower rates from the South than those now charged 
had prevailed at one time in 1896. But the Commission 
says as to this that the existence of a lower rate in the 
somewhat remote past does not necessarily prove any
thing of value in ascertaining the reasonableness of a 
rate existing to-day—which is both sound logic and 
sound sense.

Contrary to expectation the movement of immi
grants into the United States in April fell materially 
below the total for the same month of 1906. The near 
approach of the time when the new Federal law will 
become operative it was thought would hasten the 
movement in the arrivals. Even at New York the 
total number admitted—118,834—is only 169 more 
than April a year ago, and at every other port, with 
but one or two unimportant exceptions, a falling off 
is shown. Through all the ports of entry the number 
of immigrants admitted in April 1907 was 145,256, 
which compares with 150,397 in 1906 and 137,094 in 
1905. Going over the details of the statement for 
April, we find that the decrease this year is due to a 
decided drop in the emigration from Russia, the num
ber arriving from that country this April having been 
but 19,241 against 30,806 a year ago. On the other 
hand, the number arriving from Southern Europe 
(Italians, Austrians, Hungarians, &c.) is about 5,000 
ahead of 1906. Whether this decided falling off is 
merely a check in the efflux from the Russian empire, 
future months will determine.

A city contemporary has been inquired of as to what 
authority exists for a demurrage charge of a dollar per 
day on railroad cars which are not unloaded and freed
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by consignees at the expiration of the time limit. The 
inquirer wishes to know if such charge is justified under 
any statute. It is inferable that he is one of those 
who resent being required to pay such a charge, and 
his question illustrates the growing habit of failure to 
recognize that corporations, especially common car
riers, have any rights which are entitled to respect. 
The obligation of railroads to furnish cars amply and 
promptly would not be questioned anywhere; that is 
part of the service for which they exist, and there is 
some disposition to deny them the excuse of inability. 
Thus the main point in the protest by the Cincinnati 
Chamber of Commerce, on which we commented lately, 
was that the railroads confessedly cannot meet the 
demands of existing traffic, and this was cited as suffi
cient evidence, without consideration of any other 
facts, why they are not entitled to any increase in 
rates. But while a consignee must have some reason
able time to unload and free a car, the persons who ob
ject to demurrage do not remember that a car detained 
unnecessarily by their neglect or for their convenience 
is withheld from serving somebody else. If A detains 
a car, B must wait for the car, and B complains; but 
the man who complains of demurrage to-day and in
quires what law authorizes it, is liable to complain of 
delay next week, for human nature is such that a day 
or two which incommodes us looms large in importance, 
while a day or two for our convenience seems a trifle. 
J3ut all rules should work both ways, and a thing is 
wrong or right without reference to the way in which 
it affects ourselves just at the time. In the present 
disposition to hold railroads very strictly accountable, 
and even to go beyond reason in drawing lines up to 
which they must measure, we are bound all the more 
to remember and concede necessary and unquestion
able rights to them.

Philadelphia has been this week the scene of two 
important national textile conventions and attendant 
exhibits of machinery. The first of these conventions, 
that of the National Association of Hosiery Manufac
turers, began its third annual session in the Conti
nental Hotel on Monda}r, continuing its deliberations 
on Tuesday and Wednesday. Over 300 delegates were 
in attendance and many subjects of interest were 
brought up for discussion and decision. The proposed 
changes in the German tariff laws, however, engaged 
especial attention, as many present seemed to find in 
them a menace to American hosiery interests. Prices 
of finished products were also the subject of animated 
discussion, it being asserted that the increased cost 
of the raw material and labor militated against the 
hosiery industry last year. It was therefore agreed 
to increase prices of manufactured products to meet 
thejadvanced cost, which was said to be about 15%.

Chief interest, however, attached to the eleventh 
annual convention of the American Cotton Manufac
turers Association, which held its session in the Belle- 
vue-Stratford Hotel, Philadelphia, on Wednesday, 
Thursday and Friday. In contradistinction to the 
National Association of Cotton Manufacturers, with 
membership largely in the North, the American Cotton 
Manufacturers’ Association particularly represents 
Southern interests. And Mr. Arthur H. Lowe, the 
president, in his opening address, strongly endorsed 
the suggestion of an amalgamation of the two organi
zations, as advanced by President MacColl, of the

National Association, at the recent convention in 
Boston. The American convention brought out a 
vast body of delegates, more than 3,000, representing 
all branches of the industry, being in attendance. 
Moreover, in the scope*of the addresses and subjects 
discussed, it was a most important conclave. The 
paper of Mr. E. J. Watson, Commissioner of Immi
gration of South Carolina, on “ The Need of Immi
gration, particularly at the South,” was the most 
important of those offered the first day. He pointed 
out that, owing to the shortage of labor, the building 
of manufacturing plants at the South had practically 
ceased and referred to his efforts to develop a plan to 
induce immigration and at the same time comply with 
the letter of the new Federal law. Referring to the 
labor situation abroad, which he has recently been in
vestigating, Mr. Watson said he found a spirit of satis
faction among textile works and that many of the new 
mills in England are being built with capital largely 
provided by the operatives themselves. In conclusion 
he remarked that intelligently directed work to secure 
selected immigration, in lieu of the indiscriminate sup
ply of to-day, should be encouraged by national and 
State governments as well as by the people. Mr. 
Theo. H.Price, of New York, delivered an address on 
“ The Future Contract, Its Uses and Abuses,” in 
which he set forth at length his views on the subject. 
The remainder of Wednesday’s session was taken up 
with addresses on subjects more or less technical or 
academic. An address by Mr. W. W. Finley, Presi
dent of the Southern Ry., was the feature of Thurs
day’s proceedings. He called the attention of his 
audience to the benefits all sections had derived 
through the railroads, and stated that rates were fixed 
by the operations of economic and commercial laws, 
and limited by t̂ ie competition of water routes, &c. 
Mr. Finley further remarked that any legislation 
which threatened the ability of the roads to maintain 
earning capacity had the effect of injuring their credit, 
thus crippling their power to furnish additional facili
ties so urgently needed; and stated that the railways 
had found it necessary to apply to the courts to test 
the validity of some recent enactments. Friday was 
given over to an inspection of exhibits of machinery 
and to sight-seeing.

An incident of the American Cotton Manufacturers’ 
Convention, but not directly connected with it, was a 
conference on the classification of cotton. At the in
vitation of the Association, representatives of the New 
York Cotton Exchange, of cotton spinners, and of the 
Cotton Growers’ Association met on Wednesday and 
discussed the wants of spinners with reference to the 
classification of cotton. But in view of the absence 
of any representative from the New Orleans Cotton 
Exchange and the lack of time, it was considered im
possible to reach any conclusion. The appointment of 
a new committee was therefore recommended, its 
report to be presented at the next annual meeting. 
This put off the matter of a national grading of cotton 
until next year.

The striking feature of the statement of the New 
York Associated Banks last week was a contrac
tion of $14,096,700 in loans following an expan 
sion of $16,902,700 in the previous week. The 
surplus reserve was augmented $1,661,600 to $8,- 
486,225 as the result of a reduction of $4,045,200 in

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



1148 THE CHRONICLE. [V o l . l x x x i v .

reserve requirements, less a loss of $2,383,600 cash; 
deposits decreased $16,180,800. There have been no 
special Sub-Treasury operations this week to affect 
the bank statement. Redemptions of 4s of 1907 
now amount to $24,714,400, according to the records 
at Washington, and refunding operations have re
sulted in the exchange of $47,281,750 of the 4% bonds 
of 1907 for 2% consols. Deposits of public funds in 
the banks continue to be made; these now amount to 
172 millions, an increase since March 4 of 33 millions.

While money on call has been easier this week, 
largely as the result of the limited inquiry by com
mission houses and also of the offerings of their un 
employed balances, time money, especially for the 
shorter dates of maturity, has been firm because, 
among other reasons above referred to, of a desire by 
borrowers to tide over the period of possible activity 
incident to preparations for the July disbursements of 
interest and dividends.

Day-to-day money, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 3% 
and at 2%, averaging about 2 ^ % ; banks and trust 
companies quoted 2% as the minimum. On Monday 
loans were at 3% and at 2% with the bulk of the busi
ness at 2%%. On Tuesday transactions were at 2%% 
and at 2% with the majority at 23^%. On Wednes
day loans were at 23̂ %  and at 2% with the bulk of 
the business at 2J^%. On Thursday transactions 
were at 23̂ %  and at 2% with the majority at 234%. 
On Friday loans were at 2J^% and at 234%with the bulk 
of the business at 23^%. Time loans on good mixed 
Stock Exchange collateral are 3% @4%  for sixty days, 
4% for ninety days, 43^@4^% for four to six months 
and 534% for nine to twelve months. There did not 
appear to be any pressure of offerings; capitalists and 
institutions having money to lend seemingly feel 
confident that they will be able to place it on corpora
tion notes at better rates than those quoted for stock 
collateral, and, moreover, out of the abundance of 
such notes on the market they can make quite satis
factory selections. Commercial paper was in mod
erate demand at 53^% for sixty to ninety-day endorsed 
bills receivable, 53^% for prime and 5^4@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 334%. The open 
market rate at Paris is 3%%  and at Berlin and Frank
fort it is 4% @ 434% . According to our special cable 
from London, the Bank of England lost £636,201 
bullion during the week and held £34,948,891 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. The details of the move
ment into and out of the Bank were as follows: Im
ports, £314,000 (of which £8,000 from Australia, 
£6,000 U. S. coin, £31,000 from various countries and 
£269,000 bought in the open market); exports, £331,- 
000 (of which £251,000 to Paris, £50,000 to America 
and £30,000 to various countries), and shipments of 
£619,000 net to the interior of Great Britain.

The foreign exchange market was almost featureless, 
except for a firm tone, until Wednesday, when there 
was a comparatively important advance, due to pur
chases for remittance by the next day’s mail. On

Thursday there was good buying for Saturday’s 
steamer, which caused a rise to the best rates for the 
week, and sight exchange sold at the highest price 
for the year. The strong tone then was due chiefly 
to meagre offerings, there being very few bankers’ 
bills and almost an entire absence of drafts against 
cotton and grain. On Friday the demand for exchange 
was quite urgent, partly because of covering by specu
lators who had overrated the market on the previous 
day. Rates for all classes of sterling advanced sharply 
and by the close of the day a rise of about 40 points 
all around had been recorded. At the rate for sight 
sterling exchange ruling at the close, it appeared that 
a rise of one cent per pound more would permit of gold 
being exported to London; francs were even nearer 
than was sterling to the gold-exporting point to Paris. 
It was reported that an engagement of $1,500,000 had 
been made for shipment, but this was denied. The 
inquiry for remittance found the market insufficiently 
supplied. Bankers throughout the week were ap
parently indisposed to draw, except in cases where 
drawing was necessary, because of the uncertainty 
regarding the situation abroad. There were no bills 
resulting from operations in securities; on the con
trary, arbitrage transactions caused a balance of sales 
of stocks for which remittance was required. The 
London settlement disclosed a small account in Ameri
cans, indicating a light business during the fortnight. 
There was some selling of Paris cables early in the 
week, supposed to be against the remainder of the in
stallment of the corporation note that was drawn for 
through sterling last week; these cables were, however, 
comparatively small in amount and they had little 
influence upon French exchange.

Nominal quotations for sterling are 4 843  ̂ for 
sixty-day and 4 873  ̂ for sight. On Saturday of last 
week the market was strong, especially for short, be
cause of a rise in London discounts, and, compared 
with rates at the close of the previous day, short rose 
10 points to 4 8625@4 8635 and cables 10 points to 
4 8660@4 8670; long was unchanged. On Monday 
the market was dull and, though with a firm undertone, 
there was a recession by the close of 10 points for long 
to 4 8330@4 8335, of 5 points for short to 4 8620@ 
4 8625, and of 10 points for cables to 4 8655@4 8660. 
On Tuesday the market rose 5 points all around—long 
to 4 8335@4 8340, short to 4 8625(a;4 8630 and cables 
to 4 8660 @4 8665. On Wednesday the tone was 
strong at an advance of 10 points for short to 4 8635@ 
4 8640 and of 10 points for cables to 4 8670@4 8675; 
long was unchanged. Thursday the market was active 
and higher and long rose 30 points to 4 8360@4 8370, 
short 20 points to 4 8655@4 8660, and cables 25 points 
to 4 8685 @4 8695. The market was very strong on 
Friday and, as above noted. 40 points higher all 
around.

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

Fri., M on., Tuet., Wed., Thurs. F ri.,
M ay 10 May 13 May 14 M ay 15 May 16 M ay 17

Brown /60 days 4 84 84 84 84 84 84ki
Brothers & Co____ r ISight-. 4 87 . 87 87 87 87 87 H

Baring ! 60 days 4 84 84 84 84 84 84
4 87 87 87 87 87 87

Bank British /  60 days 4 84H 84X 84H 84J4 84H
North A m erica___ _\Slght._ 4 87 87 87 87 87 8 7 ^

Bank of /60 days 4 8414 8 4 ^ 84H 84H 8 4 ^ 84M
.IS ig h t.. 4 87 87 87 87 87 87H

Canadian Bank J 60 days 4 84 84 84 84 84 84H
of Com m erce_____ IS ight.. 4 87 87 87 87 87 8 7 «

Heidelbach, Ickel- J60 days 4 84 84 84 84 84 84 H
heimer & Co______ \Sight. _ 

/60  days
4 87 87 87 87 87 87H

Lazard 4 84 84 84 84 84 84' 2
Freres IS ight.. 

J60 days
4 87 87 87 87 87 87 H

Merchants’ Bank 4 84H 84H 84H 84H 84H
of Canada________ IS ight.. 4 87 87 87 87 87 87 «
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The market closed on Friday at 4 84@4 8410 for 
long, 4 8690@4 87 for short and 4 8730@4 8735 for 
cables. Commercial on banks 4 8365@4 8375 and 
documents for payment 4 83@4 84. Cotton for 
payment 4 83@4 83^£, cotton for acceptance 4 8365 
@4 8375 and grain for payment 4 83%@4 84.

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

Week ending M ay  17 1907'
Received by 

N . Y . Banks.
Shipped by 

N. Y . Banks.
Net Interior 
Movement.

$7,463,000 $4,021,000 Gain $3,442,000
1,647,000 491.000 Gain 1,156,000

$9,110,000 $4,512,000 Gain $4,598,000

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

Week ending M ay  17 1907.
Into

Banks.
Out of 

Banks.
Net Change in 

Bank Holdings.

Banks’ interior movement, as above_ 
Sub-Treasury operations _ _ ______

$9,110,000
24,400,000

$4,512,000
22,400,000

Gain $4,598,000 
Gain 2,000,000

$33,510,000 $26,912,000 Gain $6,598,000

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

Bank oj
M ay 16 1907. M ay 17 1906.

E ngland..
France___
Germany
R ussia___
Aws.-Hun
Spain____
Ita ly_____
Neth’ lands
Nat.Belg.
Sweden

Tot. week. 
Prev.week.

Gold. Silver. Total. Gold. Silver. Total.

£
,948,891'
,515,032
,078,000
,983,000
,397,000
,527,000
,403,000
266,900
262,667

,160,000

396,541,490
396,685,216

39,210
11,693
5,760

12,673
25,203

4,992
5,504
1,631

. . .  34 
,003 143 
,000 46 ,000 121 
000; 58 
,000 40 
,400 37 
800 10 

,333; 4 
4

.£
,948,891 31 
,725,035117
,771,000 38
,743,000 87
,070,000 46
,730,000 15
,395,400 28
.771,700 5
,894,000 3
,160,000 3

£
601,725:
771,607

,066,000
,909,000
301,000
,123,000
,517,000
,517,200
,226,000
.831,000

............ 31
42,460,659 16012,688,000 

5,447,000
12.789.000
24.095.000 

3,928,100 32 
5,735,200 11 
1,613,000, 4 
................  3

£
,601,725
,232,266
,754,000
.356,000
,090,000
,218,000
,445,100
,252,400
839,000

,831,000

106,667,536503,203,026 377,863,532 108,755,959 486,619,491 
106,574,224 503,250,440 378,516,215107,794,251:486,310,466

NEW VIEWS OF CURRENCY REFORM.
Mr. George E. Roberts, director of the United States 

Mint, has an article in the "North American Review” 
which deserves notice in connection with the recurrent 
discussion of our currency situation. Attacking the 
question of “ needed financial legislation,” Mr. Roberts 
takes up the situation as presented by the various 
more or less important changes introduced by the Al
drich bill, and from that branch of the subject proceeds 
to discuss the question of a central bank. With Mr. 
Roberts’s criticism of the existing situation we are in 
entire agreement. He points out that “ the provisions 
of law under which the Secretary is obliged to act (in 
keeping Government money on the market) are so 
vague and imperfect as to impose most undesirable 
responsibilities upon him, while barely permitting of 
successful administration.” Our system of red tape 
in the enlargement of circulation, he correctly states, 
is too clumsy and unresponsive to be of any great 
value in a financial emergency. That the issue of notes 
upon bond security" does not ordinarily increase a bank’s 
supply of cash” is a fact recognized by all critics.

Equally important, and in some respects of increas
ing difficulty and complexity, is the problem created 
by the provision of the Aldrich bill instructing the Secre
tary to distribute Government deposits “ equitably, as 
far as possible, between the different States and sec
tions.” Mr. Roberts, perhaps, does not, sufficiently 
recognize the fact that “ equitably” and “ equally” are 
not synonymous terms. To distribute among all the 
country’s national banks a given surplus derived, for 
instance, from New York operations alone, and with
drawn wholly from the New York money market, 
would doubtless be “ equal” distribution, but it 
would be very far frorh “ equitable.”  We have reason

to believe that Secretary Cortelyou takes this view of 
the matter, and, indeed, it is difficult to see how any 
other could be fairly taken. Nevertheless, Mr. Rob
erts is right in his description of the real and annoying 
embarrassment of the Treasury under this very proviso. 
“ It is just getting to be known,” he says, “ that public 
deposits are to be had by energetic solicitation, and 
Senators and Congressmen in all parts of the country 
are under pressure to help secure these favors.”  In 
other words, the tendency is not only to harass the 
Treasury in the proper administration of its duties, 
but to create the constant possibility of an unwise 
and demoralizing diversion of funds.

Mr. Roberts finds the one remedy for this situation 
in the plan of a central bank of issue. In general, he 
adopts the recommendations regarding such a bank 
set forth by the Chamber of Commerce Currency Com
mittee last October. He holds that the central bank 
should be a bank for bankers only, the stock to be 
held by national and State banks; that it should 
maintain a branch office at every important centre; 
that it should perform the general functions of the Sub- 
Treasuries, including the handling of Government 
receipts and disbursements; that its lending operations 
ought to be confined to re-discounts of short-time paper 
for its own stockholders; that the Treasury should con
trol its general policy, the Government’s finance offi
cers constituting a majority of the Board of Directors.

Mr. Roberts outlines his plan with much enthusiasm. 
He does away with the argument—never of any serious 
weight—that a central bank is suited for a monarchy 
but not for a republic, and he points out with much 
ingenuity the possibilities of such an institution. We 
are compelled to doubt, however, whether he foresees 
all the objections surrounding consideration of his 
plan. It may be asked, why was it that the Chamber 
of Commerce Committee itself expressed doubt as to 
the practicability of such a scheme, and why did the 
Chairman of the Committee, in addressing the Chamber 
of Commerce, state that he did not regard it as feasible? 
In part this attitude is to be explained by the un
pleasant tradition surrounding the old Bank of the 
United States—a tradition which, we may add, grasps 
rather imperfectly the facts which culminated in the 
somewhat discreditable downfall of that institution in. 
1841. It is not our purpose here to go into the ques
tion whether Jackson’s attack on the United States 
Bank was justified politically or financially. But 
there are certain other phases in the situation which 
must be considered, not only in discussing the public 
attitude toward the plan, but in weighing its actual 
practicability. • ^

The first serious objection which occurs to us is a 
political consideration; it is the fact that our Govern
ment has not yet proved its capacity for keeping petty 
politics out of great public affairs — of which our 
Post Office Department is still an evidence—and that 
the introduction of such methods and practices into 
an institution with the power and prestige of a central 
bank of issue would be vastly more dangerous than it 
by any possibility could be in the Post Office. In
deed, we may go further, and say that the objections 
raised to recently-mooted plans of extended govern
ment ownership or municipal control of public utilities 
have at least some bearing on this proposition. Mr. 
Roberts, like the Chamber of Commerce Committee, 
is careful to safeguard the bank against selfish private
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mismanagement by placing control in the hands of the 
Government. He would “ create an executive board of, 
say, five, of which the Secretary of the Treasury, the 
Comptroller of the Currency and the Treasurer of 
the United States would be three, the other two to be 
chosed by the directors, the executive board to deter
mine the general policy of the bank/’ In so far as 
concerns the maintaining of a paramount voice by the 
Government, this plan should be adequate. But who 
is to guarantee that these three Government officers 
will themselves be competent for the new and complex 
responsibilities which such management would impose 
upon them? Pressure for political favors, through 
appointments or through use of powers arising from 
the institution’s own operations, would certainly be 
great; in the existing Civil Service it has been irre
sistible. And if these officers were able to shake them
selves free from such influences, there would still re
main the question of their financial capacity. Even 
competent Secretaries of the Treasury might grossly* 
mismanage a bank.

In short, we can see grave objection in the very 
features of the plan which Mr. Roberts—properly 
enough from his own point of view—regard as its 
chief safeguard. In this appointment of already over
worked Government officers to such new duties, the 
project would by no means follow the example of the 
great European banks of issue; which, though in some 
cases retaining supervision by the Government, place 
the active management wholly in the hands of banking 
experts. On the other hand, if the plan of active 
Government control were for such reasons to be aban
doned, we should at once be confronted by the very 
objection which the Chamber of Commerce and Mr. 
Roberts had foreseen—namely, the fact that very great 
powers, partly of a governmental nature, would thus be 
enjoyed by a body of men who conceivably might, 
wilfully or ignorantly, misuse them.

For ourselves, we see no escape from one or the other 
of these two alternatives, and we believe that the 
practical common sense of the community has pro
nounced the plan of a central bank impracticable be
cause it understands exactly these elements in the 
situation. If, indeed, there were no alternative be
tween a proposition of this sort and continuance of 
the present clumsy and dangerous currency system, 
that fact would of itself be an overwhelming argument 
for the plan. But this is not the case; the Chamber of 
Commerce Committee itself argued with much greater 
force and, it seems to us, with much greater cqnviction, 
in behalf of its alternative plan for the adding of 
elasticity to note issues of national banks which are 
already allowed to put out circulation. We have 
never believed that there was any intrinsic danger or 
unsoundness in the plan of note issues by separate 
banks; on the contrary, it is our feeling that such sep
arate institutions are best qualified to judge the needs 
of their own particular localities. The trouble has 
been that, starting with a proper conception of the 
nature of the issue system, we have proceeded to 
shackle it by such restrictions as to all but deprive it 
of practical utility. Perhaps we might add that our 
most serious objection to the campaign for a central 
bank of issue is that, by advocating a confessedly im
practicable expedient, it obstructs the way to that 
rational consideration of reform under the present 
system which we believe to be imperative.

THE NEW TEXAS INVESTMENT LAW AND 
SOME SUGGESTIONS THEREFROM.

The Texas bill to compel life insurance companies 
to place 75% of the reserve on policies hereafter 
written in Texas in securities within that State was 
signed and became a law on April 24. This suggests 
a glance backward to see what change has occurred in 
the mode of dealing with life insurance investments on 
part of statute. The original incorporation law of this 
State, more than a half century ago, provided thus: *

“ It shall be lawful for any company organized 
under this Act to invest any of its funds and accumu
lations in bonds and mortgages on unincumbered real 
estate within the State of New York (and also on unin
cumbered real estate outside of said State and within 
fifty miles of the city of New York) worth 50% more 
than the sum so loaned thereon; or in stocks of the 
United States, stocks of this State, or of any incor
porated city of this State, if at or above par, and any 
stocks created under the laws of this State that shall be, 
at the time of such investment, at a market value in the 
city of Nev) York at or above par”

In 1853 there was no West as we now know it, for 
California had not long been a State and Kansas had 
not even been erected into a Territory. Only a few 
companies had been organized in this State, and life 
insurance itself was young. Therefore it is not very 
strange that provincial notions prevailed and that 
investment of funds was confined to the State of New 
York. The limiting of mortgage investments to a 
circle of fifty miles radius about this city was very 
little broader in vision, and for many years the com
panies of New Jersey, New England and the West 
were able to net a little larger interest rates under 
statutory permission, and had a point of competitive 
advantage in that fact.

But while mortgage loans were thus made very 
strictly safe, as was imagined, the italicized clause 
above was strikingly loose. The test was not placed 
on the earning of interest, as in the savings bank law, 
but solely on market value; therefore any speculative 
stock which might for an hour be pushed to par here 
became a lawful investment. Not much bad investing 
was done under this permission, nor is the probability 
or improbability that any would be done worth dis
cussing now; the point is that the management of the 
trust has been abler and more conservative than the 
law’s remission, and when the law is viewed (as of 
course it must be) as setting up bounds of safety for 
the purpose of keeping discretion within prudence, 
the clause seems absurd. We have in this forgotten 
provision another example of the fact that life insur
ance has not needed to be guided by the State and that 
the business sense of managers is sounder than any 
instructions which statute is likely to give them.

The Armstrong laws, under which life insurance is 
now trying to live and thrive, peremptorily forbade 
any more purchasing of stocks or even of loaning 
upon them, and peremptorily ordered the sale by the 
end of 1911 of all stocks owned, and progressive 
sales annually meanwhile. Having pointed out at 
the time of this enactment how utterly non-conserva
tive and unwise it is, we need not discuss it again 
now; yet we cannot refrain from contrasting the posi
tion of the stocks which are banned (because they were 
popularly imagined to be dangerous as representing 
“ Wall Street” ) with that of the bonds which are as
sumed to be, theoretically and practically, the highest
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conceivable investment safety. The New York Life 
had voluntarily sold its stockholdings before the dis
turbances of 1905-06 began. The Mutual, one year 
ago, had 45 stock items, of which all but two bore a 
premium, the list footing up 33 millions at par and 
733  ̂ millions at market. Of the 184 bond items 
(some of which were evidently bought from reasons of 
policy rather than strict investment reasons) 52 were 
under par. the totals standing $169,606,572 at par 
and $169,939,792 at market. Seventeen items of 
stocks footed up about 16% millions at par and 433  ̂
millions at market; bank and trust company stocks 
stood at an average of 400, and all the “ financial” 
stocks in the company’s possession footed up a little 
over 10 millions at par and a little over 36% millions 
at market.

This was one year ago. At the close of 1906 the 
company’s 208 items of bonds owned, footing up 
about 2193/2 millions at par, were a little over 214 
millions at market, being $5,614,071 below par. On 
the other hand, the 41 stock items, footing up a little 
under 30 millions at par, were worth 68% millions in 
the market, showing a premium of a little over 38% 
millions, against a shortage of 53  ̂ millions on the 
bonds. When book instead of par value is used, the 
bonds at cost were $1,562,564 alove market value 
and the cost value of the stocks was $20,246,574 under 
market value. The contrast in the second compari
son is a little less unfavorable for the bonds, but either 
one throws a strong light on the unwisdom of legislative 
intervention which commands the most solid and gilt- 
edged securities to be disposed of, in obedience to a 
whimsical imagination.

One consideration more might be mentioned just 
here. Not counting the insurance outstanding in out
side companies doing business here (all of which are 
more or less unfavorably affected by the Armstrong 
laws), the insurance outstanding in the companies of 
this State at the end of 1905 was over six billions, 
represented by a little over three million policies. Of 
this, not much over one-seventh of the policies and 
less than one-sixth of their amount belongs to citizens 
of this State. Therefore, the New York Legislature 
assumed to not only intervene forcibly in the invest
ment handling but to seriously alter the general man
aging of a vast interest of which more than five-sixths 
belongs outside its jurisdiction, some of it being on 
the other side of the globe. More moderation would 
surely seem to have been appropriate.

As the law in this State now stands, the companies 
may invest in “ any duly authorized bonds or evi
dences of debt of any city, county, town, village, 
school district, municipality or other civil division of 
any State, and may loan upon the security of im
proved unincumbered real property in any State worth 
50% more than the amount so loaned thereon.” That 
is, may make mortgage loans anywhere and may buy 
issues of any political division within any State. 
“ Duly authorized” is a wide phrase, and municipal 
bonds have been contested in the past on the ground 
of illegality; they may be contested again. Nor is the 
line drawn at bonds, for “ evidences of debt” may in
clude some forms whose validity may be more question
able or be more likely to be put in question. There 
is no requirement that these bonds shall have been 
interest-paying—they may be bought fresh from the 
press; nor that they shall l>e at or above par—they

may stand anywhere in the market, the only con
dition being that they shall be “ duly authorized.”

It is outside the point to urge that company ad
ministrations are not likely to make any bad invest
ments under this permission. The point is that the 
same law which proceeds on the theory that any kind 
of stocks is dangerous and the discretion of company 
managers must be restricted, and which therefore 
undertakes to apply restriction by forbidding stock 
purchases and peremptorily ordering all stocks to be 
sold, throws open the gate so widely that if the dis
cretion that is thus discredited were not really sound 
the time might come when life insurance would be 
loaded up with bad investments.

The Governor of Texas was informed that the New 
York Life, for one, would be compelled to leave the 
State if he signed the bill, to which he is said to have 
replied that any company which thought Texas in
vestments not good enough was at liberty to go. 
That, however, was not the whole case, and a few 
companies have already as much invested there as the 
new law requires. The law requires the securities to 
be deposited with the State, and then imposes on them 
a 2 ^ %  tax; this tax, piled on the 2%% already 
levied on gross premiums, is clearly confiscatory of 
the income upon which life insurance is based. Al
though Texas ranks fifth in order of importance to the 
New York Life, the company promptly gave notice 
that it will retire on the day the law takes effect, and 
the Mutual Benefit followed suit. The point is raised 
(and seems well taken) that the law is unconstitutional 
in embracing subjects not mentioned in the title, and 
also in delegating to a State official the power to sus
pend its enforcement; but unless this defect causes 
them to delay, it is expected that a score of other 
companies will retire, and it is estimated that Texas 
may experience retribution in losing some $200,000 
tax receipts annually. In order to meet, this, how
ever, amendments have already been proposed, re
ducing to 1% the 2% premium tax for companies that 
stay, and raising it to 3% for those that go!

Of course, there is another consideration involved. 
Remembering the influence of a bad example, it must 
be expected that State after State may enact similar 
laws, in which case assets would be split up, the various 
laws might be conflicting, the power of control in a 
most important matter would be taken away, and a 
fatal blow would be struck at the foundation of life 
insurance. Yet five States which have considered 
this particular proposition have declined to adopt it 
at present, and there is reason to believe that a brief 
trial will cause Texas to abandon it, as Arkanses has 
just abandoned a bad law of hers which related to 
insurance business in another phase.

Laws relating to investments by insurance and 
banking corporations and savings banks have been 
definitive and permissive, restricting discretion within 
certain lines; they have set forth what might be done 
or have named some things which might not be— 
they have not been mandatory. But we have come 
a long wav from the provision of 1853 above quoted 
to the mandate of 1906, and now to the Texas mandate 
of 1907. Can any reflecting man doubt that this last 
piece of legislation, enacted in a season which has been 
marked by perhaps unprecedented radicalism, is 
the direct and natural result of the bad example set 
by New York in the Armstrong laws? And is it not
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a strong admonition that we should set our intellectual 
houses more in order and begin to cool and correct our 
reasoning?

THE RELATIONS OF LABOR AND CAPITAL.
The Macmillan Company has brought out a neat 

little book entitled “ Labor and Capital/’ by Goldwin 
Smith. The book is an amplification of a letter 
written by the author a short time ago and which 
appeared under the title of “ Progress or Revolution?” 
The book contains only thirty-eight pages, but, as 
in the case of all of Goldwin Smith’s works and writ
ings, there is a tremendous amount of meat in it, and 
it is replete with evidences of clear thinking and of 
close and analytical reasoning.

Professor Smith is sympathetic in his treatment of 
the labor question. He allows that there are some 
causes for discontent. But whatever the defects of 
the existing system, no other has yet been suggested 
which seems likely to be an improvement. Socialism 
certainly would not be a change for the better. On 
the contrary, it would give rise to new ills a great deal 
worse than any of those from which the wage-earner 
is seeking to escape. The letter is in the nature of 
kindly advice to the laboring man, whom indeed he 
addresses as “ My Labor Friend,” and he seeks to show 
that radical means and radical methods can only work 
harm and mischief—that anything savoring of con
fiscation or disregard of the rights of property must 
result in ruin and general chaos, in which the wage- 
earner would suffer no less disastrously than the mon
eyed classes. He therefore counsels moderation. In 
a word, better conditions must be sought and devel
oped through progress, not by revolution.

The author displays great felicity in the way he 
defines capital and labor and the intimate relation ex
isting between the two. Besides the natural forces, 
he says, there are two factors in production: Capital 
and Labor. All that is not labor is capital. The 
laborer’s outfit is capital. The fruits of money laid 
out in preparation for any skilled calling, as in training 
for a profession, are capital, and entitled to share under 
that head. Capital specialized and spelled with a 
large letter has been erected into an industrial tyrant, 
the mortal enemy of labor. If capital could be killed 
or scared away, in what condition can we suppose that 
labor would be left? Put labor without any capital, 
with nothing but its bare sinews, on the most fertile 
land or amidst the richest mines, and see what will 
be the result. The union of the two elements in pro
duction is as necessary as that of oxygen and hydrogen 
in the composition of water. Without capital we 
should be living in caves and grubbing up roots with 
our nails. Such in fact was the state of primitive 
man. The man who first stored up some roots was 
the first capitalist; and the man who first loaned some 
of his roots on condition of future repayment with 
addition was the first investor. Labor, we are told, 
adds the value to the raw material. Undoubtedly it 
does, and it receives the price of the value added, in 
the form of wages, which are distributed by the 
equitable hand of nature along the whole line of labor
ers, from the miner, say, to the artisan of the metal 
works, and from the grower of cotton to the spinner— 
not excluding in either case the master by whom the 
works have been set up and by whose labor, as manager 
and the distributer of their products, they are carried
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on. He pertinently asks: Are all the inventions due 
to manual labor? Did manual labor discover America?

The capitalist, besides the money which he risks, 
contributes labor of an indispensable kind as organizer 
and director, and is entitled to payment for that labor 
as well as to the interest on his capital. The labor 
contributed by the employer in the shape of direction 
cannot be dispensed with. Lack of direction appears 
to have been the cause of the ill-success of co-operative 
works fully as much as the lack of funds for their sup
port while they are waiting on the market-.

Labor is entitled to such wage as the capitalist, 
allowing for his risk, can afford to give. A strike is a 
legitimate engine for enforcing the concession of such 
a wage, though not for any exaction beyond. Further 
exaction must break the trade. The capital which the 
employer puts into the trade is not a thing alien to 
labor, but its accumulated fruit. The author thinks 
there is nothing strange or invidious in treating labor 
as a commodity, the value, and consequently the 
wages, of which must be regulated by the market. 
This is the case with all labor; that of the statesman, 
the man of science, the writer, as well as that of the 
artisan, though all these may draw their wages in a 
different form. The right of an artisan to a living 
wage cannot be asserted unless value in labor can be 
given for the wage. Nor can the right to employment 
be asserted, when no employment offers, in the case of 
an artisan any more than in that of a lawyer for whom 
there are no clients or a physician for whom there are 
no patients. Another market must be sought. This 
is the common lot. Furthermore, it is important to 
observe that the capitalist, though the organizer, 
director and paymaster, is not the real employer. 
The real employer is the purchaser of the goods, who 
cannot be forced by any strike or pressure to give 
more for the goods than he chooses and can afford. 
Carried beyond a certain point, therefore, pressure for 
an increased wage must either fail or break the trade.

Discussing the growth of labor unions, the author 
points out that power newly won and flushed with 
victory seldom stops exactly at the line of right. 
From enabling the wage-earner to treat on fair terms 
with the employer, unions seem now to be going on 
to create for themselves a monopoly of labor. To 
this the community never has submitted and never 
can submit. Freedom of labor is the rightful inheri
tance of every man and the vital interest of all. The 
defensive forces of the community are slow in gather
ing to resist usurpation, but they will gather at last 
and when they do the end is certain. Professor Smith 
cannot resist a dig at Protection, saying that we must 
not forget that the protectionist manufacturer is as 
truly a monopolist in his way as the artisan who tries 
to confine the right of labor to his union.

The habit of giving the question of employer and 
employed the aspect of a'war between classes, and rep
resenting the artisan as “ a slave” ground down by 
the tyranny of the class above him, is strongly depre
cated. The author argues that no one in his cooler 
moments can believe that a man who is perfectly at 
liberty to dispose of his own labor and has full political 
rights is a slave. The State is constantly invoked as a 
sort of Supreme Being with paternal duties and a fund 
of its own for their fulfilment, while in reality it is 
either a mere abstraction or nothing but the govern
ment of the day, without any fund for its paternal
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bounty but that which it draws by taxation from the 
community and on which no class can have a special 
claim.

It is pointed out that in industrial and commercial 
communities there is no such sharp division of classes 
as to give one class a pretense for making war upon the 
other. Of the millionaires who are the special objects 
of hostility it would probably be found that far the 
greater number, in the United States at least, had 
sprung from that which fancies itself the despoiled 
and down-trodden class. Many of the people classed 
as “ rich” by the spokesmen of labor, because they are 
not mechanics, are, considering the necessities of their 
social position, in reality poor. The municipal dema
gogue who promises to take the taxes off the poor and 
put them on the rich is undertaking to lay fresh bur
dens on many people who are already struggling with 
want. There is no reason in applying to a whole class 
epithets of abuse which only the worst members of it 
can deserve. There is no sense and little justice in 
saying that any set of men have been “ stealing from 
another set their right to health, home and happiness.” 
The author urges that that is not the road to reform. 
It is the road to class hatred. It is the road to social 
strife. It is the road, if an attempt is made to despoil 
and destroy a powerful class, to civil war. No one 
will attempt to gainsay the author’s statement that pro
posals to forfeit to the State fortunes immorally made 
require for their safe application an infallible test of 
morality. The attempt would otherwise result in 
sweeping confiscation and the end would be general 
insecurity of property, with the inevitable conse
quences to enterprise and production. If gains are 
to be forfeited, losses must be made good, or invest
ment will cease. That wealth is in itself an evil, let 
cynics or poets say what they may, will hardly be 
asserted by any one who asks himself how without 
wealth there could have been any great undertaking— 
it might almost be said, beyond mere self-sustenance, 
any undertaking at all.

Accordingly, the conclusion is reached that there is 
something to be said for acquiescing, provisionally at 
least, in our present industrial system, based as it is 
on the general relation between capital and labor, 
and trying to continue the improvement of that rela
tion in a peaceful way, without class war and havoc. 
Progress in a word seems more hopeful than revolution. 
When the Socialist ideal, perfect brotherhood, is 
realized, there may be social happiness compared 
with which the highest pleasure attainable in this world 
of inequality, strife and self-interest would be mean; 
but all the attempts to rush into that state have 
proved failures, some of them much worse, and there 
is no leaping into the millennium.

P E R P L E X IT Y  OF M U N IC IP A L  O W N E R SH IP .
Municipal ownership of public utilities, which some 

communities regard as most desirable, has hardly 
proved to be an unmixed blessing to the city of Phila
delphia, which owns its water works and its gas works. 
The water works are operated by the city, which has 
been expending many millions of dollars for the pur
pose of providing filtered water, but the benefits so 
far derived are very slight. Whatever is wrong with 
Philadelphia politically had its inception, many per
sons think, at the time when the city operated the gas 
works through a board of gas trustees.

Municipal operation of the gas works in Philadelphia 
was regarded as a failure ten years ago, and that the 
community might escape from the ills which had 
sprung up around the gas system, the entire plant was 
leased to a private corporation. But the gas question, 
like the proverbial ghost, will not down. Periodically 
it becomes the political storm-centre. Two years ago 
the city was in the greatest turmoil because of a propo
sition to cancel the present lease, the longest possible 
term of which is 30 years from its beginning, and enter 
into a new lease for seventy-five years. In 1905 City 
Councils passed an ordinance terminating the lease 
and entering into a new agreement with the same 
lessee for a period of 75 years. The Mayor vetoed the 
ordinance, and the Councils passed the ordinance over 
the Mayor’s veto, but public indignation was so strong 
that the ordinance was repealed, leaving the original 
lease unchanged.

Once again the city of Philadelphia is face to face 
with the same old problem, with a clash of private 
interests and political factions. The lease of the gas 
works which was executed in 1898 gave the city of 
Philadelphia the right to terminate the agreement in 
ten years upon giving six months’ notice to the lessee, 
the United Gas Improvement Company. The ques
tion which must be settled before July 1 is whether or 
not it is best to abrogate the lease with the hope of 
entering into a new agreement with the present lessee 
or with some other company on terms more favorable 
to the city.

Under the present lease gas has been supplied to 
consumers at $1 per 1,000 cubic feet. After collecting 
this amount the company has retained 90 cents per
1.000 and turned into the City Treasury 10 cents per
1.000 cubic feet. It has been within the power of 
City Councils at any time to make the maximum 
charge to consumers 90 cents by relinquishing the right 
of the city to its share of the profits. The necessities 
of the city, however, have induced the city authorities 
to retain the entire portion of the profits to which the 
municipality is entitled. An ordinance to reduce the 
price of gas to consumers to 90 cents was once passed, 
but vetoed by Mayor Weaver. If the lease is permit
ted to run 20 years longer the lessee is to supply gas 
at 85 cents for five years beginning with Jan. 1 1908, 
at 80 cents for the following five years and at 75 cents 
for the remaining ten years of the lease. It remains 
entirely with Councils and the Mayor whether the 
price of gas to consumers is reduced or not, as the 
company reduces from time to time the net cost of 
gas to the city. If the city elects to continue the lease 
and to retain 15 cents per 1,000 by keeping the price 
of gas to consumers at $1, it is estimated that the 
city’s share of the profits next year will be $1,200,000. 
Had the city pursued the policy of relinquishing its 
share of the profits by making the price of gas to con
sumers 90 cents per 1,000 and 85 cents for the period 
of five years beginning with January 1 next, there 
would probably be no demand for a new lease now, 
and it would seem, therefore, as if the batteries of 
public indignation ought to be directed against the 
members of Councils and the Mayor rather than against 
the lessee. ^

That there are features in the present lease quite 
favorable to the city is evidenced by the fact that two 
years ago the lessee attempted to have the lease an
nulled and a new agreement entered into for a term of
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75 years, and providing that 80 cents instead of 75 
cents should be the minimum price of gas. On the 
other hand, the lease under the present terms is also 
advantageous to the United Gas Improvement Com
pany by reason of the yearly profit it is making out 
of the same.

The lease provides that if the city now elects to 
abrogate the lease it must reimburse the lessee for the 
expenditures made for improvements and extensions 
during the past ten years, and the lessee claims that 
these expenditures now amount to about $18,000,000. 
This is the greatest obstacle in the way of cancellation, 
and it serves a double purpose for the lessee. First, it 
operates to promote a continuance of the lease; and, 
secondly, if by any arrangement with a possible com
petitor the large sum required to redeem the gas works 
may be supplied, its payment will give to the United 
Gas Improvement Company a large amount of capital 
available for reinvestment in other plants. The lease 
also provides that if it is permitted to run’ until 1927 
the gas works must at the end of that year be turned 
over to the city without any reimbursement by it for 
expenditures made by the lessee. This provision af
forded another reason why the lessee wanted to ter
minate the lease and enter into a new agreement.

The contest of two years ago helped to clear the at
mosphere so that the city must do either one of two 
things now. It must either terminate the lease or 
it must continue it for 20 years. The lessee has no 
right to terminate the lease. It must simply abide 
by the decision of the city.

In some respects the United Gas Improvement Com
pany is the greatest illuminating proposition in this 
country. Aside from the interest which it has by 
lease in the gas works of Philadelphia, it is interested 
in gas and electric-light plants in 30 other cities and 
towns scattered over 17 States. It earned last year 
13.49% upon its average capitalization, the capital 
having been increased during the year from $36,720,200 
to $45,884,850. Concerning the possibility of a ter
mination of the Philadelphia lease, President Dolan 
said in his report under date of May 6, as given in our 
Railroad Department last week: ‘ ‘The prosperity of 
this company is not dependent upon the Philadelphia 
gas lease, but upon the many interests which it 
possesses situate outside of Philadelphia, where the 
moneys payable to us upon such termination can be 
at least as profitably employed as in Philadelphia. 
Even though these sums should be temporarily tied 
up by litigation, in my opinion the dividends upon 
your stock will not be diminished. If the Philadelphia 
lease should be terminated, we would think it more to 
our advantage to invest the moneys we would receive 
elsewhere than to make a new bid for a lease of the 
Philadelphia gas works.”

Par of United Gas Improvement shares is $50. 
Dividends have been paid quarterly for many years at 
the rate of 8% per annum, or $4 per year. The nor
mal market value of the stock may be said to be. about 
$90 per share, but at times when there is a probability 
of “ rights” accruing through an increase of the stock 
issued at par, the market value has been as high as 
$126 per share, at which it sold in 1902, and in 1905 
the top price was $125. After his experience in 1905 
President Dolan is probably sincere when he takes 
an attitude of indifference as to what course Councils 
of Philadelphia may adopt regarding a continuance

of the lease. At the same time the lawyers of the 
lessee are openly opposing the incorporation of gas 
companies which may possibly become competitors 
by seeking to obtain control of the Philadelphia 
gas works.

If the lease is continued, and the probabilities are 
that it will be, notwithstanding the opposition of some 
citizens, the effect upon United Gas Improvement 
stock will undoubtedly be favorable, as the necessity 
of reinvesting capital which is already bringing a 
satisfactory return will be obviated. The continuance 
of the lease will add to the prospect of a stability of 
dividends rather than to a likelihood of an increase in 
the rate. At the end of twenty years the lessee will 
lose all the money expended by it upon the Phila
delphia gas works. This makes necessary the creation 
of a sinking fund to reimburse the company for the 
capital of which it will thus be deprived. The officers 
of the United Gas Improvement Company are far
sighted and conservative, and provision to that effect 
exists already, as by arrangement with the Equitable 
Illuminating Gas Light Co. of Philadelphia (the cor
poration through which the lease is held) the United 
Gas Improvement Co. hag agreed, beginning with 
1908, to establish such a sinking fund.

TAXING UNITED STATES BONDS IN THE 
HANDS OF BANKS.

The decision recently handed down by the United 
States Supreme Court regarding the taxation of United 
States bonds in the hands of banks, and which has 
attracted a rather unusual amount of attention, an
nounces no new doctrine. It is simply a re-affirma
tion of the well-known principle that the States cannot 
tax the obligations of the United States in any cir
cumstances. The Federal Constitution has conferred 
upon the National Government the power to borrow 
money on the credit of the United States, and that 
power, it has been repeatedly held, cannot be bur
dened or impeded or in any way affected by the action 
of any State. The principle was established in one 
of the very earliest cases that reached the Supreme 
Court, long antedating the Civil War, when in defense 
of the integrity of the Union it became necessary for 
the Government to create a public debt of immense 
magnitude. Prior to that time it had not been deemed 
necessary to express the Constitutional prohibition in 
an Act of Congress, though, as just stated, the Supreme 
Court had upheld the immunity of national securities 
from State taxation, even without the presence of any 
statutory declaration upon the subject. But on the 
occasion of the issue of Treasury notes in 1862 (Act 
of February 25 1862, now embodied in Section 3701 
of the Revised Statutes), it was distinctly provided 
that “ all stocks, bonds and other securities of the 
United States held by individuals, corporations or 
associations within the United States shall be exempt 
from taxation by or under State authority.”

It will thus be seen that there has never within 
recent generations been reason to doubt that Govern
ment bonds could not be taxed, and obviously in 
view of that fact no State, municipality or other 
civil division would attempt to levy a tax directly 
upon the public debt in any form, since the effort 
would be so plainly futile. It is even questioned in 
the present opinion of the Supreme Court whether 
Congress itself would possess power to confer upon the
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States the right to tax obligations of the United States 
if so disposed. Hence the matter only comes up 
where the point is made that some species or mode 
of assessment of persons or corporations is in effect 
taxing the obligations of the United States. That 
was precisely the point presented for consideration in 
the cases which have just found final adjudication in 
the Supreme Court. There were several separate 
actions brought by different savings banks in Iowa— 
Home Savings Bank vs. City of Des Moines, &c., &c. 
The banks were incorporated under State laws. Upon 
each institution a tax had been levied under the laws 
of Iowa. These laws provide that “ shares of stock 
of State and savings banks and loan and trust com
panies shall be assessed to such banks and loan and 
trust companies and not to individual stockholders.” 
The banks all owned at the time of the assessment 
United States bonds, the value of which they insisted 
should be deducted from the valuation of the property 
assessed to them. The taxing authorities refused to 
make the deduction, and their action was sustained 
by the Supreme Court of the State, but the United 
States Supreme Court now declares them to have been 
in error and accordingly reverses the judgment.

As we proceed it will be perceived that the present 
cases possess much less significance than generally 
supposed, and are of rather limited application, the 
method of assessment in Iowa being quite different 
from that in most States. Moreover, in the deter
mination of the issue, the Court lays down no new 
rule of law, but merely applies past rulings. It should 
be noted that the plaintiff banks were corporations 
created by the State itself. In imposing burdens upon 
them, their property, or their shares, the State does 
not, as in the case of national banks, require any 
authority from the United States. Its own govern
mental power is sufficient for the imposition of such 
taxes, assessed by such methods and under such 
standards of valuation as it may choose, unless some
thing is done which violates some provision of the 
Federal Constitution, or of a Federal law which by 
that Constitution is made supreme. The only claim 
of violation of Federal rights which was raised was- 
that bonds of the United States had been taxed.

The opinion was by Justice Moody and he points out 
that a superficial reading of the Iowa law would lead 
to the conclusion that the tax authorized by it is a 
tax upon the shares of stock. The assessment is ex
pressed to be upon “ shares of stock of State and sav
ings banks and loan and trust companies.”  But this 
single phrase cannot be accepted as conclusive. Ac
cording to previous rulings of the U. S. Supreme Court, 
shares of a corporation are property distinct from that 
owned by the corporation, and a tax upon such shares, 
without an allowance of the exemption due to the prop
erty of the corporation itself, has been repeatedly up
held. It is this theory upon which bank shares are 
assessed in this State and in many other States. To 
collect such a tax upon the shares it is not an uncom
mon and, as Justice Moody says, it is an entirely 
legitimate method of collecting taxes to require a cor
poration, as the agent of its shareholders, to pay in 
the first instance the taxes upon shares, as the property 
of their owners, and look to the shareholders for reim
bursement. In fact, Iowa itself does this as far as 
national banks are concerned. By Section 1322 of 

the Iowa Code national bank shares are assessed to

the stockholders, and by Section 1325 the corporations 
are made liable to pay the tax and- are secured by a lien 
on the stock and dividends, which may be enforced 
by sale.

But what is the situation Of the State banks under 
the Iowa Code? We have seen that the assessment is 
stated to be upon the shares of stock of such institu
tions, but examining further into the law it appears 
that the shares are to be “ assessed to such banks 

. and not to the individual stockholders.” 
Thus the taxes are not to be paid by the banks as 
agents of their stockholders, but as their own debt. 
Justice Moody shows, too, that State banking corpora
tions, unlike the national banks, are given no right of 
reimbursement from the shareholders for the taxes 
paid. Moreover, the section of the law referred to 
closes with the words “ and the property of such cor
poration shall not be otherwise assessed,” which 
plainly implies that the assessment already provided 
for is in substance an assessment upon the property 
of the corporation. That the law was administered 
upon that theory is signally illustrated by the pro
ceedings followed in these cases. “ The valuation wTas 
first made on the exact figures of the capital, surplus 
and undivided earnings, deducting the holdings of 
United States securities. Then, upon being advised 
that the deduction was erroneous, the assessor cor
rected the valuation by adding the value of the securi
ties deducted.” Justice Moody therefore concludes 
that the substantial effect of the law is to require 
taxation upon the property of the banks and that the 
value of the shares, ascertained in a manner appro
priate to determine the value of the assets, is only the 
standard or measure by which the taxable valuation 
of that property is determined.

It is by reason of the fact that the tax is a tax upon 
the property of the banks and not upon their shares 
that allowance must be made for that, portion of the 
property which consists of United States bonds, since 
United States-bonds, as we have shown, cannot be 
taxed in any form. It is this distinction, therefore, 
that must be borne in mind. A tax upon the shares 
as the personal property of the individual will be 
sustained without reference to the fact whether the 
bank has any portion of its property invested in Gov
ernment obligations or not. That the corporation 
itself cannot be taxed upon its holdings of United 
States bonds was definitely settled over forty years 
ago. The Bank of Commerce, incorporated under 
the laws of New York, had invested all its capital, 
except its investment in real estate, in United States 
bonds. Under the authority of a law requiring that 
the capital stock should be assessed at its actual value, 
a tax was levied. The Court of Appeals of this State 
sustained the tax so far as it applied to securities 
issued before the Act of 1862, to which we have re
ferred above, and which expressly exempts all obliga
tions of the United States from taxation, and annulled 
the tax so far as it applied to securities thereafter 
issued. But the U. S. Supreme Court held the tax 
invalid on all securities, basing its decision entirely 
upon the Constitutional inability of a State to affect 
by taxation the exercise of the sovereign power of 
the nation in borrowing money on its credit. The 
State of New York then amended its law, and enacted 
that banks should be “ liable to taxation on a valuation 
equal to the amount of capital stock paid in, or se
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cured to be paid in, and their surplus earnings.”  But 
the U. S. Supreme Court refused its sanction to this 
tax also, saying that the amendment simply changed 
the method of fixing the amount of capital, and that 
the tax was still upon the capital, which so far as in
vested in national securities was beyond the power 
of the State.

Where the Iowa courts erred was in failing to note 
the distinction between taxing the shares of a banking 
corporation to the shareholders and assessing the cor
poration itself. Although the States may not in any 
form levy a tax upon United States securities, they 
may, as already stated, tax, as the property of their 
owners, the shares of banks and other corporations 
whose assets consist in whole or in part of such securi
ties, and in valuing the shares for the purposes of taxa
tion it is not necessary to deduct the value of the 
national securities held by the corporation whose 
shares are taxed. The right of such taxation rests 
upon the theory that shares in corporations are prop
erty entirely distinct and independent from the prop
erty of the corporation. The tax on an individual in 
respect to his shares in the corporation is not regarded 
as a tax upon the corporation itself. Justice Moody 
shows that the distinction appears to have been first 
made the basis of a decision in Van Allen vs. The 
Assessors, 3 Wall, 573. The National Bank Act as 
amended in 1864 (R. S. Sec. 5219) permitted the 
States to include in the valuation of personal property 
for taxation the shares of national banks “ held by any 
person or body corporate” under certain conditions. 
Acting under the authority of this law the State of 
New York assessed the shares of Van Allen in the 
First National Bank of Albany. At that time all the 
capital of the bank was invested in United States 
securities, and it was asserted that a tax upon the in
dividual in respect to the shares he held in the bank 
was, unless the holdings in United States securities 
were deducted, a tax upon the securities themselves. 
But a majority of the Court held otherwise, saying 
that the tax on the shares is not a tax on the capital 
of the bank. The corporation is the legal owner of all 
the property of the bank, real and personal; and, 
within the powers conferred upon it by its charter and 
for the purposes for which it was created, can deal 
with the corporate property as absolutely as a private 
individual can deal with his own. The interest of the 
shareholder entitles him to participate in the net 
profits earned by the bank in the employment of its 
capital, during the existence of its charter, in propor
tion to the number of his shares; and upon its dissolu
tion or termination to his proportion of the property 
that may remain of the corporation after the payment 
of its debts. This is a distinct independent interest 
or property, held by the shareholder like any other 
property that may belong to him, and as such may be 
taxed.

Since the Van Allen case taxes upon the owners of 
shares of stock in corporations have been uniformly 
sustained by the U. S. Supreme Court, whether levied 
upon the shares of national banks by virtue of Con
gressional permission or upon shares of State corpora
tions by virtue of the power inherent in the State to 
tax the shares of such corporations. Justice Moody 
says that the distinction established in that case has 
always been observed by the Court and that although 
taxes by States have been permitted which might in

directly affect United States securities, they have never 
been permitted in any case except where the taxation 
has been levied upon property which is entirely dis
tinct and independent from these securities. On the 
other hand, whenever, as in the present case, the tax 
has been upon the property of the corporation, so far 
as that property has consisted of such securities it has 
been held void.

In the arguments it had been urged that where a tax 
is levied upon a corporation measured by the value of 
the shares in it,£it is equivalent in its effect to a tax 
(clearly valid) upon the shareholders in respect of their 
shares, because,being paid by the bank, the burden 
falls eventually upon the shareholders in proportion to 
their holdings. But the two kinds of taxes, declares 
Justice Moody, are not equivalent in law, because the 
State has the power to levy one and has not the power 
to levy the other. The question is one of power and 
not of economics. If the State has not the power to 
levy the tax the Court will not inquire whether another 
tax which it might lawfully impose would have the 
same ultimate incidence.

After expressing regret that the U. S. Supreme 
Court is constrained to differ with the Supreme Court 
of Iowa on a question relating to its law, Justice Moody 
concludes with these words: “ Holding the opinion 
that the law directly taxes national securities, our 
duty is clear. If by the simple device of adopting the 
value of corporation shares as the measure of the taxa
tion of the property of the corporation, that property 
loses the immunities which the supreme law gives to it , 
then national securities may easily be taxed, whenever 
they are owned by a corporation, and the national 
credit has no defense against a serious wound.”

RAILROAD GROSS EARNINGS FOR APRIL.
Our early compilation of the gross earnings of United 

States railroads for the month of April (covering, of 
course, only such roads as furnish approximate figures 
soon after the close of the month, and comprising 
somewhat less than half the mileage of the country) 
shows a decided improvement in results over those of 
any of the preceding months of the current calendar 
year. In fact the gain is of quite large magnitude, 
reaching $11,044,527 or 16.12%. For March, it may 
be recalled, our early statement, comprising substan
tially the same roads, showed only $5,644,198 gain 
or 7.85%. For February the increase had been but 
$1,317,809 or 2.06%, and for January, $1,544,739 or 
2.23%.

Thus it will be seen there has been a very decided 
change for the better. The change is evidence that 
some of the influences operative in checking the growth 
in earnings in previous months were ephemeral in their 
nature, a fact, of course, manifestly true as far as 
weather conditions were concerned; such as severe 
cold, or snow and ice, or floods and excessive rain. 
These latter retarding impediments were, in great part, 
absent in April. But there is still another circum
stance to take into account in considering the extent 
of the improvement for April. Comparison is with the 
period of the coal strike last year. In the anthracite 
regions mining was completely suspended in April 1906; 
in addition, no work was done over extensive portions 
of the bituminous fields in different parts of the coun
try. Many different roads suffered severely from that 
cause last year and sustained a great loss in their coal
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traffic, though the fact was not, in most instances, 
reflected in an actual loss in gross earnings, since gains 
in other items of traffic over-balanced the decrease 
from the coal business. Distinctively coal-carrying 
lines, like the Buffalo Rochester & Pittsburgh and the 
Wheeling & Lake Erie, were not able to make good the 
shrinkage in coal by an expansion in other traffic, and 
hence recorded considerable losses in the totals of their 
gross earnings. Other systems, however, were also 
adversely affected by the difficulties at the mines. 
The New York Central is a good illustration. It re
corded only a small gain in April 1906—$131,972— 
whereas, except for the cutting off of so much coal 
tonnage, the gain must have been very large. The 
present year, as a consequence, with a restoration of the 
coal business, the Central records for April an improve
ment in the large sum of $1,352,176. In brief, then, the 
fact that comparison is with earnings last year that had 
been unfavorably affected by the circumstance men
tioned has played no unimportant part in producing 
an improvement of such large dimensions the present 
season.

But there is still another and a very important cir
cumstance to bear in mind. April last year con
tained five Sundays. This year it had only four. It 
follows that there was one more working day in the 
month in 1907 than there was in 1906. This alone is a 
factor that would be good for a gain of 3 or 4% in the 
earnings.

Western roads also had the advantage of a larger 
grain movement, and in some instances likewise of a 
larger live-stock movement. On the other hand, 
Southern roads did not have the benefits from a larger 
cotton movement that existed in other recent months.

Notwithstanding the adverse influences experienced 
in 1906 by reason of the stoppage of coal mining, our 
statement of earnings for April last year—treating the 
roads as a whole—made a very satisfactory exhibit. 
The improvement then amounted to $5,463,693 or
11.64%. This increase, too, followed gains in the 
corresponding month of most of the preceding years. 
The gain now of $11,044,527 for April 1907 comes on 
top of all these previous gains. In the following we 
furnish a comparison of the monthly totals back to 1897

Mileage. Gross Earnings.

Year
Given.

Yr pre
ceding.

In-
cr'se.

Year i Year 
Given. Preceding.

Increase ( + )  
or Decrease (— )

April Roads Miles. Miles. % S $ S $
1897 - - 127 94,489 93,813 0.72 35.879,305 35,887,851 — 8,546 0.02
1898 . . __ 125 96,616 95,472 1.19 42,467,647 36,570.132 +  5,897,515 16.13
1899 - . 119 93,643 92,452 1.28 42,464,311 40,802,578 +  1,661,733 4.07
1900 . . 111 97,191 95,189 2.10 50,085,127 44.562,898 +  5,522,229 12.39
1901 97 96,874 93,923 3.14 50,046,333 45,643,860 +  4,402,473 9.65
1902 . . 88 95,147 93,636 1.55 57,842,565 52.093,060 +  5,749,505 11.03
1903 80 101,421 99,450 1.98 69,812.310 61,413,330 +8,398,980 13.67
1004 - - . . 68 85,599 83,301 2.76 51.399.901 53,825.303 — 2,425,402 4.51
1905 . - . . 58 80,740 79,463 1.60 51.243,441 47.140,179 +  4,103,262 8.70
191)6 . _ 56 77.54? 75,829 2.26 52,409,705 46,946.012 +  5,463,693 11.64
1907 . - 65 93,472 91,929 1.69 79.566,158 68,521,631 +  11,044,527 16.12
Jan. l 
1897 _.

to Apr.
127

30
94,489 93.813 0.72 143.231,183 146.410,077 — 3,178,894 2.17

1898 -_ __ 125 96,616 95,472 1.19 169,183,383 145,709,416 +  23,473,967 16.11
1899 .. 119 93,643 92,452 1.28 16S,596,988 161,727,613 +  6,869,375 4.24
1900 .. 110 96,918 94,916 2.11 204,218,414 176,355.301 +27,863,113 15.79
1901 . . __ 97 96,874 93,923 3.14 205.862,063 188,890,916 +  16,971,147 8.98
1902 . . 88 95,147 93,696 1.55 225,617,790 209,367,916 +  16,249,874 7.76
1903 . . . . 80 101,421 99,450 1.98 269,474,440 237,871,314 +  31,603,126 13.28
1904 __ 68 85.599 83,301 2.76 203,888,689 207,669,892 — 3,781,203 1.82
1905 58 80,740 79,469 1.60 199,516,795 187.699,261 +  11,817,534 6.30
1906 . . 56 77,543 75,829 2.26 213.037.494 183,266,795 +29,770,699 16.24
1907 . . 65 93,472 91,929 1.69 296,069,926 274,505,101 +  21,564,825 7.89

Note.— W e do not Include the Mexican roads in any of the years.

It is needless to say that in the case of the separate 
roads we have this time a long list of gains, most of 
them, too, for large amounts. We have already re
ferred to the increase of $1,352,176 by the New York 
Central. The Northern Pacific comes next with an 
addition of $1,158,701 and the Canadian Pacific has 
$846,000 increase and the Great Northern $750,641 
increase. In the Southwest the Missouri Pacific shows

an improvement of $647,000 and the Missouri Kansas 
& Texas of $486,256. In the South the Louisville & 
Nashville has $465,641 increase and the Southern Rail
way $311,367 increase. In the Middle West the 
Illinois Central has added $440,980 to its total. And 
this enumeration of the roads distinguished for good 
earnings might be continued almost indefinitely. In 
the table we now give we show all changes for amounts 
in excess of $30,000, whether increases or decreases. 
As a matter of fact, there are no decreases for that sum 
and only five decreases altogether for smaller amounts 
out of the whole 65 roads reporting.

GROSS E A R N IN G S  IN  APRIL.P R IN C IP A L , C H A N G E S  IN

N ew  Y o rk  Cent & H ud R iv $ l ,352,176 St Louis Southw estern___ $122,298
N orthern P a c i f ic ---------------  1 ,158 ,701 ! In tem at & G reat N orthern
Canadian P a c i f ic __________ 846,000 | N ew  Y ork  Chic & St Louis
G reat N orthern Sys (2 rds) 7 5 0 ,6 4 1 1 W estern M aryland________
M o P acific  Sys (2 r d s )------- 647,000 Chic In d  & S outhern______
G rand T run k Sys (4 rds) __ 567 ,655 j Central o f  G eorg ia________
M o K ansas & T e x a s_______  486 ,256 ! A la  G reat S o u th e rn ______
L ou isville  & N ash ville____  465,641 j D etroit T o led o  & Iro n to n .
Illinois C entral-------------------  440 ,980 G ulf & Ship Is la n d _______
B u ffa lo R o ch  & P itts ______ 419 ,283 C hicago G reat W estern ___
Clev Cin Chic & St L ou is__ 342,358 i R u tland
M ichigan Central_____________325,408
W a b a sh ____________________ ___316,881
Southern R a ilw a y ________ ___311,367
T exas & P a cific______________269,365
L ake Shore & M ich S ou th . 224,201
W heelin g & Lake E r ie .______212,269
M lnneap St P  & S S M ____ ___ 190,850
D en ver & R io  G rande____ ___182,300
M obile & O h io -_ ....................... 145,301
C olorado & S outhern_________ 132,609

Cine N O & T ex  P a c ____
T exas C entral______________
Pittsburgh  & L ake E rie . . 
D u lu th  So Shore & A t l - _ - 
T o led o  St Louis & W estern
Southern In d ian a__________
A la  N ew  Orl & T  P  (3 rds)

122,000
121,199

87,156
78,681
66,712
49,841
44,611
44,190
43,895
43,493
41,864
41,231
40,716
37,512
34,115
34,506
31,605

T ota l (46 r o a d s )_______$10,872,867

We have referred above to the expansion in the 
Western grain movement. This extended to all the 
leading cereals, but was particularly marked in the 
case of wheat, corn and oats. Of wheat the receipts 
at the Western primary markets were 18,080,926 
bushels for the four weeks ending April 27 this year, 
against only 8,539,440 bushels in the corresponding 
four weeks of 1906. The bulk of the gain here, how
ever, was at the Northwestern spring-wheat markets, 
namely Duluth and Minneapolis. Of com the re
ceipts for the four weeks were 14,210,362 bushels, 
against 9,465,070 bushels, and of oats 17,138,811 
bushels, against 14,808,341 bushels. Adding barley 
and rye, the total for the five cereals for the four weeks 
of this year is found to have been 54,559,119 bushels, 
as against only 36,331,458 bushels, giving, therefore, 
a gain of over 18 million bushels. It is hence plain that 
the advantage to Western roads from the larger grain 
movement was a very substantial one. The details of 
the Western grain receipts in our usual form are set 
out in the following.

W ESTERN G RAIN  RECEIPTS.
Four weeks end Flour. Wheal. Com. Oats. Barley. Rye.

ing April 27. (M s .) (bush.) (bush.) (bush.) (bush.) (btish.)
Chicago—

1907.............. 886,810 796.896 7,556,002 8,368,577 1,584,915 198,173
1906________ 772,263 209,000 3,877,344 6,085,939 1,203,769 138,200

Milwaukee—
1907................ 216,500 610,000 361,000 1,064,200 990,200 86,400
1906________ 228,200 169,840 313,500 417,200 739,700 76,000

St. Louis—
1907________ 226,895 738,797 2,694,825 2,894,400 188,500 39,018
1906________ 152,975 750,179 1,881,720 2,335,500 172.500 45,000

Toledo—
1907-.............. 130,000 411,000 416,900 2,300
1906......... .. _____ 101,000 299,000 332,200 1,000 6,200

Detroit—
1907--............ 11,600 134,096 446,728 154,633 ______ - - - - - -
1906 - 20,400 85,973 431,689 131,482

Cleveland—
1907________ 4,157 73,167 449,091 434,201 10,800
1906................ 7,682 52,034 504,947 595,947 23,237

Peoria—
1907________ 78,000 29,700 784,000 870,500 237,000 30,000
1906________ 60,450 67,500 1,150,800 2,297.500 267,000 18,900

Duluth—
1907________ 112,000 5.234,280 10,046 248,100 905,244 21,490
1906________ 163,400 1,028,964 521,983 252,332 16,44

Minneapolis— %
1907_________ ______ 8,512,990 *  430,670 1,973,800 644,790 190,190
1 9 0 6 -- .......... 5,156,950 179,070 1,723,390 491,480 66,840

Kansas City—
1907................ 1,821,000 1,067,000 713,500
1906................ ............ 918,000 827,000 367,200

Total ol all—
1907________ 1,535,962 18,080,926 14,210,362 17,138,811 4,561,449 567.571
1906- ..............1,405,370 8,539,440 9,465,070 14,808,341 3,151,018 367,589

Jan. 1 to April27-
Chicago—

1907................3,441,378 3,824,745 43,931,5S4 29,141,444 7,733,663 850,268
1906________ 3.191,588 2,026,675 26,594,920 26,324,747 7,546,938 598,928

Milwaukee—
1907________ 654,050 2,075,000 3,130,000 4,547,300 5,526,800 478,800
1906________ 673,275 1,520,640 3,093,200 2.809,300 5,526,900 346,400

St. Louis—
1907________ 970,680 3,362,676 15,803,505 10,542,400 1,234,100 197,099
1 9 0 6 --......... - 716,725 4,180,435 9,319,310 8,957,000 1,211,250 235,000

Toledo—
1907................ 706,000 3,307,000 1,327,200 14,500
1906................ ______ 459,000 2,078,000 1,103,200 1,840 38,300
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Flour. Wheal Corn. Oats. Barley. Rye.
6bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

Detroit—
1907________ 41,900

94,200
323,827
409,506

1,775,351
2,654,271

753.432
1,342,2241906________

Cleveland—
1907________ 17,022 442,762 2,296,993 1,586,715 47,726 2,200
1906_________ 19,853 206,836 2,120,539 1,528,835 145,390

Peoria—
1907_________ 342,600 144,700 5,131,560 3,325,850 1,167,000 127,700
1900------------- 303,700 233,300 4,651,900 6,648,500 1,155,500 104,100

Duluth—
1907------------- 176,500 11,564,038 10,046 646,659 1,450,468 111,332
1906________ 210,300 6,970,489 2,650,741 1,352,042 106,396

Minneapolis—
1907________ 32,507,734 2,647,090 6,395,620 4,011,591 648,765
1903________ 30,702,470 1,655,706 7,014,000 3,538,140 422,270

Kansas City—•
1907________ 8,735,000 4,445,000 2,1*0,700
1906_________ ---------- 5,135,000 6,488,000 1,923,800

Total of all—
1907-..............5,644,130 63,686,482 82,484,129 60,397,320 21,171,348 2,430,664
1906................5,209,641 51,844,351 58,655,846 60,302,347 20,478,000 1,851,394

With reference to the live-stock movement, this also 
ran very much ahead of 1906. Of cattle the arrivals 
at the five Western markets, Kansas City, Chicago, 
Omaha, St. Louis and St. Joseph combined, were 
734,189 head in April 1907, against 608,443 head in 
April 1906; of hogs the deliveries were 1,290,399, 
against 1,144,550 head, and of sheep 766,232 head, 
against 755,027.

The cotton movement in the South did not equal 
that of April 1906 in the receipts at the Southern ports, 
but ran ahead of that last year in the shipments over
land. These latter aggregated 128,798 bales, as against 
100,156 bales. The receipts at the ports were 382,385 
bales, against 395,426 bales. Some of the ports sus
tained very heavy losses, in particular Savannah and 
New Orleans, but these losses were offset in very great 
part by large gains at the Texas ports. In the table 
we now introduce we show the figures for each of the 
different ports.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN A P R IL  AND FROM 

JA N U AR Y 1 TO A P R IL  30 IN  1907, 1906 AND 1905.

Ports.
April. Since J a n u a r y !1.

1907. 1906. 1905. 1907. 1906. 1905.
Galveston . .  _ .-ba les

Port Arthur, & c______
New Orleans__________ .
Mobile _____  ______
Pensacola, &c__________
Savannah _ ....................

Brunswick________
Charleston^ _ ______  .
G eorgetown....................
W ilm in gton _____ ____ -
Norfolk _ ___ _____  .
Newport News, & c____ _

Total__________________

151,356
42,783
86,979

6,218
11,969
40,111
13,321
2,196

3,790
20,690

2,972

117.085
1,455

117,685
13,686
10,941
82,170

8,549
4,984

125
7,192

30,162
1,392

197,105
32,701

194,419
21,651
12,374

119,979
9,641
9,061

11
22,605
63,500

3,511

1,484,076
99,774

857,791
70,794
65,347

331,534
62,147
28,941

302
64,382

178,283
27,504

682,277
44,474

617,982
50,101
74,268

259,290
50,072
19,959

594
27,669

105,970
9,240

672 ,060
107 ,490
872,170

75,227
58,422

344,880
41,409
30,818

271
57,374

171,494
8,806

382,385 395,426 686,558!3,270,875i | 1,941,896 2,440,421

To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads, 
arranged in groups.

EARNINGS OF SOUTHERN GROUP.

April. 1907. 1906. 1905. 1904. 1903. 1902.

S $ $ 8 S $
Ala Great Sou. 
Alals'ewO&TP

355,064 305,223 280,463 248,162 239,954 205,204
NewO & N E 271,719 277,816 239,196 180,148 198,520 176,201
Ala & Vicks. 139,480 124,058 105,119 94,377 102,504 77,828
Vicks S & P . 143,667 121,387 109,996 106,313 110,962 98,187Central of G a .. 927,832 861,120 746,478 651,400 673,239 528,873

Cin N O & T P . 749,322 707,458 610,799 554,083 567,803 480,081
Louisv& Nashd 4,007,685 3,542,044 3,148,074 2,936,803 2,954,620 2,520,550
Mobile & Ohio. 943,253 797,952 664,615 564,748 725,086 557,622
Southern R y ._ 4,667,429 4,356,062 3,849,827 3,521,793 3,548,365 3,143,064
Yazoo & MissV 735,775 751,654 682,994 550,377 563,302 534,526

Total_______ 12,941,226 11,844,774 10,437,561 9,408,204 9,684,3551 8,322,136
d Includes earnings of Atlanta Knoxville *  Northern in 1904,1905,1906 and 1907

E A R N IN G S OF M IDDLE AND M IDDLE W ESTER N  GROUP.

April. 1907. 1906. 1905. 1904. 1903. 1902.

8 $ S S S SBuff Roch & P 715,769 296,486! 656.670 551,761 624,992 408,597Chic Ind & Lou 501,570 484,261! 487,477 434,273 449,178 394,170C C C  & S tL ._ 2,158,884 1,816,526! 1,614,807; 1,637,537 1,633,624 1,403,597Peo & East. 223,232 226,401 184,846 252,945 251,208 194,401
Gr Tk of Can.] (2,223,990 1,929,567

Gr Tk West > 63,747,960 3,180,305! 2,990,209! 2,838,931 •j 475,457 424,359
D G H & Mj I 86,624 82,731

Illinois Central 4,674,892 4,223,912! 3,751,192' 3,530,378 3,795,934 3,305,237N Y C & I I R .a 8,039,260 6,687.084! 6,555,112 6,319,977 6,565,865 5,783,793Tol Peo & W _. 95,615 90,183i 85,462 i 91,412 95,630 81,791Tol St L  & W . 321,329 287,214! 287,6771 2S6.169 246,761 210,213W abash______ 2,216,291 1,899,410! 1,795,286; 1,794,760 1,760,961 1,481,552
Wheel & L  E__ 509,700 297,4311 390,335 368,041 350,132 310,373

Total_______ 23,204,502 19,489.213! 18.799,073 18,106,184
I !

18,560,356 16,010,381

a The Fall Brook System, the Beech Creek R R „  the WailkiU Valley R R . and the 
Boston & Albany included for all the years.

6 Includes Canada & Atlantic, beginning with October 1904.

EARNINGS OF SOUTHW ESTERN GROUP.

April. 1907. 1906. 1905. 1904. 1903. 1902.

Colo & South.a 
Denv & Rio Gr 
Int & Gt N o r .. 
Mo Kan & Tex 
Mo Pac & C Br 
St Louis & S W 
Texas & Pacific

Total..............

$
1,015,384
1,695,900

617,000
2,026,892
4,189.000

837,991
1,307,517

S
882,775

1,513,600
495,000

1,540,636
3,542,000

715,693
1,038,152

$
624,671

1,311,883
471,918

1,571,455
3,249,405

730,567
894,077

8,853,976

S
533,893

1,249,515
352,106

1,107,857
3,135,590

519,111
802.582

$
654,141

1,339,895
416,884

1,411,425
3,605,471

613,836
927,916

S
616,232

1,323,476
388,041

1,266,718
2,991,479

536,744
906,884

11,689,684 9,727.856 7,700,654 8,969,568 8,029,574

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

EARNINGS OF NORTHW ESTERN AND NORTH PACIFIC GROUP.

April. 1907. 1906. 1905. 1904. 1903. 1902.

Canadian Pac. 
Chic Gt West. - 
Dul So Sh& Atl 
Gt North Syst. 
Iowa Central. _ 
Minn & St L__ 
MinnStP&SSM 
Northern Pac.

Total..............

S
6,308,000
a697,399

277,557
4,923,598

248,872
301,450

1,137,370
6,160,258

S
5,462,000 
a653,504 

240,045 
4,172.957 

229,786 
281,447 
946,520 

5,001,557

$
4,229,144
0613,559

211,403
3,247,892

205,320
241,869
654,863

4,100,781

$
4,061,505

629,770
186,253

2,873,572
170,363
196,287
474,765

3,619,923

S
3,795,394

639,622
215,191

3,091,010
183,996
234,099
576,910

3,574,437

S
3.263,849

583.796
241.797 

2,809,961
177,663
274,143
535,068

3,302,655

20,054,504 16,987,816 13,504,831 12,212,438 12,310,659 11,188,932

a Results are based on 111 miles less road.
G R O SS E A R N IN G S  A N D  M IL E A G E  IN  A P R I L .

N am e of Road.
Gross Earnings. M ileage.

1907. 1906.
In c . ( + )  or 
D ec. (— ). 1907. 1906.

A laba m a Great Southern 
A la  New Orl & T exP ac—

S
355,064

$
305,223

$
+  49,841 309 309

N ew  Orl & N or E ast- . 271,719 277,816 — 6,097 196 196
A labam  a & V icksburg 139,480 124.05S -r 15,422 143 143
V icks S hrev  & P a cific . 143,667 121,387 +  22,280 189 189

B uffalo R och  & P it ts ___ 715,769 296,486 +  419,283 568 568
Canadian N orth ern ______ 569,900 544,800 +  25.100 2,554 2,100
Canadian P a cific________ 6,308,000 5,462,000 +  846,000 9,055 8,776
Central o f  G eorg ia _______ 927,832 861,120 +  66,712 1 ,896 1,878
C h attanooga  S o u th e rn .. 14,933 10,718 +  4,215 105 105
Chicago G reat W estern . 697,399 653,504 -1-43,895 818 818
Chic Indianap & L o u is v . 501,570 481,261 +  17,309 591 591
Chic Indiana & Southern 265.887 187,206 +  78,681 340 340
Chic Term inal T ran sfer. J/98,692 J/93,198 +  5,494 102 102
Clnc N ew  Or & T ex  P a c . 749,322 707,458 +  41,864 336 336
Cincinnatl N orth ern ____ 88,327 81,352 +  6,975 248 248
C leve Cine Chic & St L . . 2,158,884 1,816,526 +  342,358 1,983 1,983

Peoria & E a s te rn ____ 223,232 226,401 — 3,169 351 351
C olorado & S o u th e rn ..  . 1,015,384 882,775 +  132,609 1,858 1,646
D enver & R io  G ra n d e .. 1,695,900 1,513,600 +  182,300 2,532 2,470
D etro it  & M ack in ac____ 118,112 99,663 +  18,449 343 333
D etro it  T o led o  & Iron t ’ n 331,963 287,352 +  44.611 684 684
D ulu th  So Sh & A t l____ 277,557 240,045 +  37,512 592 592
G eorgia Southern  & F la - 
G rand T run k o f  Canada] 

G rand Trunk W e st ’nJ- 
D et G r H a v  & M llw . [
Canada A t la n t ic____ J

G t N orthern  St P M & M

182,176 157,786 +  24.390 395 395

3,747,960 3,180,305 +  567,655 4,528 4,528

(Incl Eastern o f  M inn) 4,688,548 3,945,887 +  742,661 6,039 5,974
M ontana C en tral_____ 235,050 227,070 +  7,980 250 250

G ulf & Ship I s la n d _____ 230,756 186,566 +  44,190 307 279
Illinois C en tra l_________ 4,674,892 4 ,233,912 +  440,980 4,371 4,459
In tern a t ’l & G t N orthern 617,000 495,000 +  122,000 1,159 1,159
Iow a  Central ________ . 248,872 229,786 +  19,086 558 558
Lake Erie & W estern___ 402,123 399,423 +  2,700 886 886
Lake Shore & M ich S o . . 3 ,598,636 3 374,435 -1-224,201 1,520 1,520
L ou isville  & N a sh v ille . . 4,007,685 3,542,04-1 -1-465,641 4,307 4,206
M acon & B irm in g h a m .. 10,847 12,193 —  1,346 105 105
M anistique .  ________ 5,132 7,875 — 2,743 78 78
M ichigan C en tra l_______ 2,367,877 2.042,469 +  325.408 1,745 1,745
M ineral R a n g e . ____ __  _ 67.760 54,514 +  13,246 140 140
M in neapolis & St L ou is . 301,450 281 447 t  20,003 799 799
Minn St P aul 4 S S M . . 1 ,137,370 946,520 +  190,850 2,152 1,997
Mo K ansas & T e x a s____ 2,026,892 1,540,636 +  486,256 3,072 3,043
M o Pacific & Iron  M t ___ 4,042,000 3,396,000 +  6-46,000 6,014 5,891

Central B ra n ch _____ 147,000 146,000 +  1.000 388 388
M obile & O h i o . _________ 943,253 797,952 +  145,301 926 926
N Y  Central & H ud R I v . 8,039,260 6,687,084 +  1,352,176 3,784 3,774
N Y C h icago & St L o u is . 925,154 803,955 +  121,199 523 523
N orthern  P a cific________ 6,160,258 5,001,557 +  1,158,701 5,781 5,769
P ittsburgh  & Lake E rie . 1 ,163,836 1,123 120 +  40,716 191 191
R io  G rande S ou th ern___ 43,865 39,762 +  4,103 180 180
R u tlan d  ____ ___________ 251,189 207,696 -4-43,493 468 468
St Lou is Southw estern  .  . 837,991 715,693 +  122,298 1,451 1,451
Southern  In d ia n a___ 125 092 90,586 +  34.506 197 197
Southern  R a ilw a y _______ 4 ,667,429 4,356,062 +  311,367 7,552 7,508
T exas C en tra l. ________ 116,668 75,437 +  41,231 268 268
Texas & P a c if ic __________ 1,307,517 1,038,152 +  269,365 1,826 1,826
T oled o  P e o r ia  & W e st ’n . 95,615 90,183 +  5,432 248 248
T o le d o  St I. & W estern . 321,329 287,214 +  34,115 451 451
T o ro n to  H am  & B u ffa lo . 83,853 61,147 +  22.706 88 88
V irgin ia  & .Southwestern 95,315 89,726 +  5,589 134 134
W abash  __________________ 2,216,291 1,899,410 +  316,881 2,517 2,517
W estern M a r y la n d _____ 518,149 430,993 +  87,156 544 544
W heelin g & L ake E r ie .. 509,700 297,431 +  212,269 498 49S
Y a z o o  & Miss V a lle  y ___ 735,775 751,654 —  15,879 1,239 1,210

T ota l (65 r o a d s )____ _ 79,566,158 68 ,521,631 +  11,044,527 93,472 91,929
N et increase (16.12 % ) . . .................. ..................

M exican  R oa ds (not In eluded In t o ta ls )—
In terocea n ic  o f  M e x ic o . . 589,836 555,772 +  34,064 736 736
M exican In tern a tion a l._ 762,597 672,857 +  89.740 911 884
M exican  R a ilw a y _____ 620,500 551,300 -*-69,200 321 321
M exican S ou th ern ___•. .  . 106,186 110,504 - -4 ,3 1 8 263 263
N ational R R  o f  M ex ico . 1 432,981

.
1,184,849 +  248,132 1,730 1 .731

y  These figures are for  three w eeks on ly ; fourth  w eek o f  A pril not yet 
rep orted .

G R O SS E A R N IN G S  F R O M  J A N U A R Y  1 TO  A P R I L  30.

N am e o f Road. 1907. 1906. Increase. ; D ecrease.

A la b a m a  G reat S ou th ern ... 
A la  N ew  Orl & T e x  P a c —  

New  O rl & N orth ea stern .
A laba m a & V ick sb u rg -----
V icks Shreve & P a c i f i c . .  

B u ffalo  R ochester & P itts .

S
1 ,385,668

1,091,773 
555,202 
572,636 

2 ,640 457
1 ,743,300 

20,914,643
4,217,401

57,871
2 ,832,148 
1 ,846,125

S
1,290.502

1,083,312 
499 ,783 
489 ,218 

2 ,335 ,497  
1,647,700 

19,202,428 
3 ,791,685 

47,169 
2 ,743 ,058  
1,770.512

$ S
9 5 ,1 6 6 1 ................

8,4611 ............. .
55,419! . . . ____
83,418j -------------

304,960! ................
95 600

1 712 ,215 ____
Central o f  G e o rg ia ._________
C hattanooga S outhern____
Chicago Great W estern -------
Chlr indianap & L ou isville-

425,716; ____ . . .
10,702 ________
87,090! ________
75,813*
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N am e o f  R oad . 1907. 1906. Increase. j D eere as e .

y S S S $
C hic Indiana & S o u th e rn .. 999,84? 808,305 191,538
C hicago Term inal T ran sfer . J/497,810 2/523,515 25,705
Cine N ew  Oi l A T ex  Paciii c 2 ,727,547 2,912,690 185,143
C incinnati N orth ern _______ 310,987 295,200 15.787
Cleve Cine Chic & St L  . . 7 ,823,456 7,333,064 490,392

Peoria  & E astern . . _ . 922,2X0 966,375 44,165
4,338,706
6,601,504

3,714,341
5,088,739

624,365
612,765D enver & R io  G ra n de______

________

D etroit & M ackinac 453,330 395,846 57,484
D etroit T o led o  & Iro n to n . 1,332,213 1,360,466 28,253
D ulu th  So Sh & A tl - 988,623

795.137
921,039
674,794

67,584
G eorgia Southern & F lorida 
G rand Trun k o f  Canada .

120,343

G rand T run k W estern . 
D et Gr H aven & M ilw . 1
Canada A tla n tic_______ j

G t N orthern  St P  M & M

13,301,922 11,947,029 1,354,893

Unci Eastern o f  M inn) __ 13.715,441 14 173,550 458,109
M ontana C entral_____ 851,711 901 796 50,085

G ulf & Ship I s l a n d _______ 885,192 757,954 127,238
Illinois C e n t r a l____________ 18,839,242 17,757,824 1,081,418
In tern at’l & G t N orth ern . . 2,777,972 2,029,887 748,085
Iow a  Central .................  _ . 1 ,026,503 962,881 63.622
L ake Erie & W estern . . . . 1,;>94.193 1,722,473 128,280
L ake Shore & Mich S o u th ’ n 14,027,773 13,397,688 030,085
Louisville & N a sh v ille____ 16,205,771 14.436,926 1,768,845
M acon & B ir m in g h a m ___ 52,982 54,681 1,699
M anistlque . ____ _ ______ 18,423 22,976 4.553
M ichigan Central _____ 9,086,395 8.346,613 739,782

20,464
125,012

M ineral R a n g e_____ _______ 253,136
1 ,200,279

232,672
1,075,267M inneapolis & St Louis . . .

M inneapolis S t P & S S M . 3,546,854 3.475,647 71,207
M issouri Kansas & Texas . 8 ,462,356 6 ,515 ,508 1.946,848
M o P acific  & I ron M ountain 15.112,806 13,883,509 1,229,297

Central Branch _ _ _____ 541 ,000 566.000 25,000
M obile  & O h io____ 3,754,200 3.248,100 506,100
N  Y  Central & H ud R iv ___ 29,828,030 27,979,338 1,848,692
N ew  Y ork  Chic & St L ou is . 3 ,508,452 3,250,133 258,319
N orthern  P a c i f ic _________ 19,452,985 18,388,326 1,064,659
P ittsburgh  & Lake E rie . .. 4 ,355,347 4,372,848 17,501

185,990
845,028

171,364
782,947

14,626
R u tland  ______________ 62,081
St Louis S ou th w estern____ 3,471,485 2,900,997 570,488
Southern  In d ia n a _________ 518,857

18,805,377
443,724

465,419
18,211,748

299,963

52,438
Southern  R a ilw a y .................. 593,629

143,761
1,174,061

T exas Central _____  . . .
T exas & P a cific . - - - - 5 ,769,677 4,595,616
T oled o  P eoria  <5c W e s te rn .. 405,904 408,861 2,867
T oled o  St Lou is <Sc W estern 1,283,552 1,274,470 9,082
T oron to  H am ilton  & Bu<T. 312,805 249,538 63,267
Vlrginla & Southw estern 369,945 346,728 23,217
W a b a s h .. __ ____  . . . . 8.516,871 7,986,520 530,351
W estern  M aryland .. . . . 1 ,829,282 1,561,364 267,918
W heeling A Lake Erie 1,866,683 1,616,979 249,704
Y a zo o  & M ississippi V a lley 3,397,101 3,335,723 61,378

s --------------
971,360T ota l (65 roads) ___

N et increase (7 .8 9 % ) ______
•>96,069,926 274,505,101 22,536,185

21,564,825

M exican R oads (not in c l uded In to t als) —
In terocea n ic  o f  M ex ico ____ 2,478,605 2.2 30,866 247,739
M exican International 2 ,912,818 2,649,528 263,290
M exican R a ilw a y ___________ 2,664,200 2,282,700 381,500
M exican S o u th e r n ._____ 445 756 429,664 16,092
N ational R R  o f  M ex ico____ 5,437,373 4,741,298 696,075

1/ T h ese  figures are dow n  to  the third w eek o f  A p ril on ly .

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— The auction sales of bank stocks this week aggregate 190 

shares. No sales were made at the Stock Exchange. Only 
one lot of fifteen shares of trust company stock was sold. 
A lot of 149 shares of stock of the New Amsterdam National 
was sold at 191. In comparing this price with that paid at 
the last previous public sale, made in May 1908 at 400, it 
should be noted that the bank’s capital stock was increased 
from $500,000 to $1,000,000 in June 1905.
Shares. B A N K S — New Y ork . Low. H igh. Close. Last previous sale.
149 N ew  A m sterdam  N at. B a n k . 191 191 191 M ay 1906—  400
f4 1  \T. Y .  P rodu ce K xch . B a n k . 168 168 168 F eb . 1907—  171 

T R U S T  C O M P A N Y — New York.
15 Farm ers’ Loan  & Trust C o . .12 6 0  1260 1260 Feb . 1907—  1300

— A higher rate of interest for the use of New York State 
funds will be demanded after July 1 from banking institu
tions desiring to continue as State depositories. Announce
ment to this effect has been made by State Treasurer Hauser, 
who has decided that instead of the present rate of 2% , which 
has been paid to the State for some years, from 2L£% to 3% 
must be paid for the us? of its funds.

— At the annual election of officers of the New York Stock 
Exchange on Monday, R. H. Thomas was chosen President 
to succeed II. K. Pomroy.

— On April 1 1908 a bill will become operative in Minne
sota prohibiting the use of the word “ bank”  by any person, 
firm or corporation which refuses to submit to the super
vision of the State Bank Examiner. The measire, des'gned 
to abolish private banking, was passed at the recent session 
of the Legislature and signed by Governor Johnson last 
month. It was introduced by Senator L. O. Thorpe and is 
known as S. F. No. 512. As will be s^en from the text 
given herewith, the bill docs not apply to corporations 
organized under the trust company laws of the State.
A N  A C T TO  D E F IN E  “ B A N K "  A N D  "S A V IN G S  B A N K ,”  A N D  TO

L IM IT  T H E  R IG H T  TO  U SE T H E  SA M E  AS A  B U SIN E S S N A M E .
Be it enacted by the Legislature o f the State o f STinnesola

Section  1. A  "b a n k ”  Is an institution having a place o f  business In this 
S tate, where credits are opened b y  the deposit o f  m oney or  currency or  
the co llection  o f  the sam e, su b ject to  be paid or rem itted on  dra ft, check  or 
order; and w here m oney Is loaned or  advan ced  on stocks, bon d s, bullion , 
bills o f  exch an ge or  prom issory notes, and where the sam e are received for  
d iscount or  sale. A "sav in gs  b a n k " is a corporation  m anaged b y  dis

interested trustees, solely authorized to  receive and sa fely  Invest the savings 
o f  small depositors. s ?  <

E v ery  “ ban k ”  or “ savings b a n k ”  in this State shall at all tim es be und er 
the supervision and su b ject to  the con trol o f  the P u blic  E xam iner, as p ro 
v ided  b y  S ection  2968 o f  the R evised  Law s, relating to  financial co rp ora 
tion s, and w hen so con d u cted  said business shall be k n ow n  as “ b an k in g .”

Sec. 2. A n y  person , firm or corporation  carrying on  in this State the 
business, or  an y  part th ereof, defined as “ ban k in g”  in the preceding section  
w ho refuses to  perm it the P u blic  E xam iner to  inspect and superintend said 
business, and to  see that the sam e is carried on in accordance, w ith  the 
banking laws o f  this S tate , shall n ot be perm itted  to  use the w ord  “ b a n k ”  
as the w hole or an y  part o f  the business nam e o f  the p lace w here said busi
ness is carried on , nor shall the w ord  “ ba n k ”  be used on  an y  station ery  or 
In an y  advertisem ent o f  said business, as the w hole oi any  part o f  the nam e 
or  descrip tion  o f  said business.

Sec. 3. W h oev er  violates the provisions o f  this A c t  shall be  g u ilty  o f  
a m isdem eanor.

Sec. 4. N one o f  the provisions o f  this A ct shall a pp ly  to  corporation s 
organized under the trust com p an y  laws o f  this State.

Sec. 5. This A c t  shall take effect and be in force  from  and a fter A p ril 1 
1908.

A p p rov ed  A pril 5 1907.

— The Comptroller of the Currency has granted permission 
to organize the Sherman National Bank of New York City 
with a capital of $200,000. This new institution expects to 
begin business early in the autumn in the handsome quarters 
lately occupied by the Astor National Bank in the Astor 
Court Building, 18 to 20 West 34tli Street.

— Frederic C. Randall, Trust Officer of the Central Trust 
Company of this city, died on Thursday after a short illness. 
He was forty-four years of age.

— At the annual meeting of Group VIII of the New York 
State Bankers’ Association, held at the Clearing House last 
Wednesday, Alexander Gilbert, President of the Market & 
Fulton National Bank, was elected Chairman and Zoheth S. 
Freeman, Cashier of the Merchants’ National Bank of this 
city was chosen Secretary and Treasurer. The members of 
the Executive Committee elected for the ensuing year are: 
Walter E. Frew, Vice-President Corn Exchange Bank; H. 
H. Powell, Cashier Importers’ & Traders’ National Bank; 
Charles Olney, Cashier Bank of New York, N. B. A.; 
Charles S. Sabin, President National Copper Bank, and D. 
H. Pierson, Cashier Bank of Manhattan.

— Twenty-eight members were elected to the new board 
of the recently consolidated Trust Company of America, 
135 Broadway, New York, and the former Colonial Trust 
Company, at the meeting of the stockholders on the 15th 
inst. It was also voted to enlarge the board to thirty 
members. Sometime previous to this meeting John D. 
Crimmins resigned from the directorate of the institution. 
It is announced that Mr. Crimmins is planning the organiza
tion of a new trust company to be located in this city, and 
therefore did not desire re-election. The personnel of the 
new board is as follows: Charles T. Barney, A. D. Bennett, 
John E. Borne, Wm. H. Chesbrough, Richard Delafield, 
Ashbel P. Fitch, Anson R. Flower, H. B. Hollins, James 
S. Kuhn, Frank R. Lawrence, Cord Meyer, Seth M* 
Milliken, Randal Morgan, Morgan J. O’Brien, Joseph J. O 
Donohue Jr.,Lowell M. Palmer, Hosmer B. Parsons, Stephen 
Peabody, Marsden J. Perry, E. Clifford Potter, John J. 
Riker, Wm. F. Sheehan, Henry F. Shoemaker, James W. 
Tappin, Oakleigh Thorne, Robert B. Van Cortlandt, W. K. 
Vanderbilt Jr. and P. A. B. Widener.

—John W. Gates, who became a director of the National 
Bank of North America, this city, about a 3rear ago, has 
disposed of his holdings in the institution and withdrawn 
from the directorate. MVrgan J. O’Brien is his successor 
on the board. ^

— Arthur Curtiss James was elected a director of the 
Hanover National Bank of this city on the 14th inst.

— Edward Johnson, President of the People’s Trust Com
pany of Brooklyn, died suddenly on Sunday last of apoplexy. 
Mr. Johnson was sixty years of age, and had been an official 
of the People’s Trust Company since its organization seven
teen years ago. For thirteen years he had been Secretary, 
and upon the death of Felix Campbell,four years ago, he 
was elected to the presidency. He was prominent in both 
business and banking circlcs of the borough and was univer
sally liked. Before going with the People’s Trust Company, 
Mr. Johnson was connected with the Nassau National Bank 
for twenty years and with the Empire City Trust Company 
for two years. At the time of his death he was also Treasurer 
of the Trust Companies Association, which includes all the 
trust companies in Greater New York, a trustee of the Citi
zens’ Savings Bank, a director of the Brooklyn & Rock- 
away Beach Railroad, Treasurer of the Prison Ship Martyrs’ 
Monument Association, and a member of the Brooklyn, 
Montauk and Crescent Athletic clubs.
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—On or about June 15th next the Citizens’ Trust Company 

of Brooklyn Borough (main office, Broadway and Sumner 
Avenue) will open'a down-town branch office in the quarters 
to be vacated by the Manufacturers’ Branch of the Title 
Guarantee & Trust Company on Montague Street in that 
borough.

— At a regular meeting of the directors of the Second 
National Bank^oflRed^Bank, N. J., on the 3d inst., Isaac B. 
Edwards was elected Presidentjto succeed the late J. A. 
Throckmorton.

— Through a compromise effected this week, it is under
stood that certain of the directors of the defunct German 
Bank of Buffalo, N. Y ., have been relieved from their civil 
liabilities in connection with the suspension of the institu
tion. Justice Pound on Wednesday granted permission to 
Receiver A. J. Wheeler to accept an offer of $40,000 made 
by Arthur E. Appleyard, and $‘20,000 made by directors 
John P. Diehl, Jacob Dold and Robert F. Schelling and the 
Machwirth estate. The $20,000 offer relieves Messrs. Schelling,
Dold, Diehl and the Machwirth estate from all liability as 
stockholders and directors, except Mr. Dold, who is still 
liable for about $6,000 as a stockholder. Mr. Appleyard’s 
offer was made in settlement of the claims on his paper 
which came into the receiver’s hands, and the total of which 
amounts to about $400,000. The money for this offer will 
come from Mrs. . Elizabeth B. Seaborne, Mr. Appleyard’s 
mother-in-law, who/'it is stated, is seeking to place him on 
his feet again. Receiver Wheeler also received authority 
this week to accept an offer of $26,250 for bonds of the 
Chippewa Valley Electric Railway Company of a face value 
of $50,000. The depositors of the institution have thus far 
received 66 2-3%. The bank suspended in December 1904.

— Edward B. Dunbar, President of the Bristol National 
Bank, and Vice-President of the Bristol Savings Bank, died 
on the 9th inst.

— David Faust, who retired as President of the Union 
National Bank of Philadelphia in 1904, becoming President 
emeritus, died on the 9th inst. Mr. Faust had been a direc
tor of the institution since its organization in 1858 and its 
President for nearly forty years. He was ninety-three years 
of age.

— The stockholdersj}f theJReal Estate Trust Company of 
Philadelphia on the 11th inst. approved a proposition to 
reduce the capital from $5,000,000 to not less than $4,500,- 
000. In March the capital was reduced by stockholders’ 
vote from $5,300,000 to $5,000,000. The present reduc
tion, it is said, includes the $200,000 preferred stock which 
was turned over to the city under the reorganization plan 
(on account of its deposit of $300,000) and lately bought 
back by the company.

— Daniel Fraser, formerly Vice-President of the Central 
National Bank of Washington, D. C., now consolidated with 
the National Bank of Washington, has become a Vice- 
President of the latter. A. B. Ruff is Cashier of the bank 
and W. W. Nairn and George L. Starkey are Assistant 
Cashiers. Clement W. Howard, a Vice-President of the 
National Bank of Washington, died on the 11th inst. at 
the age of sixty-two years.

— John C. Reed has been elected to succeed the late Thomas
B. Riter as President of the Ohio Valley Bank of Alle
gheny, Pa.

— A new banking institution is being formed in Cincinnati 
under the title of the Metropolitan Bank & Trust Company. 
It is stated that the proposed concern will succeed to most 
of the plans and backing of the Day & Night Bank & Trust 
Company of Cincinnati; this institution was incorporated in 
February but its organization was never perfected. The 
Metropolitan Bank & Trust expects to begin business in 
July at 534 Walnut Street.

— Application for permission to increase its capital from 
$50,000 to $100,000 has been made to the State authorities 
by the Columbia Bank & Savings Company of Cincinnati. 
The intention to enlarge the capital was announced some 
months ago. One-half of the additional stock will be offered 
to present shareholders at $200 per share and the balance 
to outsiders at $300Jper^share. The company changed its

[V o l .  l x x x i v .

name on January 1 from the Helvetia Savings & Banking 
Company.

— A third dividend of 20%, making in all 60%, has been 
paid to the depositors of the Canton State Bank of Canton, 
Ohio, which suspended in May 1905. An amount equal to 
that paid on all undisputed claims has been set aside by the 
receivers to be applied on claims now in dispute.

— It is reported that the increase in the capital of the 
Commercial Savings Bank Company of Toledo, contem
plated a year ago, has been made. The addition is $100,000, 
raising the capital to $200,000. It is understood that the 
institution will also add a trust department to its business, 
changing its name accordingly.

— The American Exchange National Bank of Detroit, 
Mich., established in 1865, opened a savings department on 
the 1st inst. The institution states that it is the first 
national bank in the city to make such a departure.

— Bement Lyman, formerly Secretary of the Consumers' 
Gas Trust Company of Indianapolis, has been elected Secre
tary of the Indiana Trust Company of Indianapolis. Frank 
Martin, previously Secretary and Treasurer of the trust 
company, continues as Treasurer.

— The American Trust & Savings Bank, Chicago, has issued 
a booklet relating to its new and rapidly growing fraternal 
department. This separate department offers unique facili
ties for handling the accounts of fraternal or confederated 
organizations such as lodges, clubs, churches, guilds, brother
hoods, trade associations, charity boards, &c. It will take 
over the custody of the treasurers’ books of lodge, society or 
club, collect the income from its various sources— dues, 
assessments, donations, rents, interests, &c., properly re
ceipt for same, and pay the approved obligations of these 
organizations, keep the accounts, make up the treasurers’ 
statements and certify such statements if necessary. This 
work on the part of the bank does not contemplate the dis
charge of society officials, but is merely auxiliary to their 
services and a method of verifying and auditing their ac
counts. Interest of 3% on time and savings deposits and 
2% on checking accounts is paid. The Manager of the 
Fraternal Department isC. F. Hatfield, an expert accountant, 
who is a member of many fraternities.

— Edwin Reynolds resigned recently as President of the 
German-American Bank of Milwaukee, W is., on acount of 
ill-health. He is succeeded by J. B. Whitnall, President of 
the Pennsylvania Coal & Supply Company.

— The Security Bank of Minnesota at Minneapolis is to 
become a national institution. An application for its con
version, under the name of the Security National Bank of 
Minneapolis, was approved at Washington on the 8th inst. 
The capital will continue at $1,000,000.

—The Commercial National Bank of Kansas City, Mo., in 
ten years has grown to an institution with $250,000 capital, 
$125,000 surplus and $3,000,000 deposits. The bank com
menced business on May 1 1897 as the Commercial State 
Bank, with$25,000 capital; on July 1 1902, it was changed to 
a national institution with a capital of $200,000; on March 17
1905 it acquired the business of the Merchants’ Bank, and in 
May of the same year increased its capital to $250,000. 
Associated with it in the same building are the Kansas Trust 
Company and the Citizens’ State Savings Bank.

— The capital of the German-American Bank of St. Louis 
is to be increased from $150,000 to $1,000,000. It is the 
intention to declare the fixed surplus of $850,000 as a stock 
dividend, adding it to the present capital of $150,000; when 
this is done there will still be a surplus of $300,000. The 
shareholders have agreed to surrender to the bank 10% of 
their holdings, representing 1,000 shares, and these are to 
be disposed of by three trustees at not less than $200 per 
share, the proceeds to be placed to surplus account, which 
will then be $500,000. Action in the matter will be taken 
by the shareholders on June 27, the increased capital becom
ing effective on July 1.

— The stockholders of the Mercantile Bank of Norfolk, Va., 
on the 8th inst ratified a proposition to increase the capital 
of the institution from $50,000 to $100,000.

— The Hibernia Bank of Savannah, Ga., which began 
business on May 1 1906, at the end of its first year reports 
deposits of $702,976 and total resources of $1,081,482. The

THE CHRONICLE.

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



M a y  IS 1907.] THE CHRONICLE. H61
bank started with a capital of $200,000 and surplus of 
$50,000. In addition to paying a dividend of 2J^% on Jan. 1 
($5,000), it has accumulated undivided profits of $28,503. 
N. A. O’Byrne is President.

— The Central Trust Company of Mobile, Ala., lately 
moved to new offices at the northeast corner of St. Francis 
and St. Joseph streets. The company has a long lease on 
this property, and began last November the work of thorough
ly overhauling the entire ground floor of the building, making 
it one large office. The various departments of the institu
tion are located on this floor. An examination made of the 
company’s affairs on April 22 by the State Banking Ex
aminer showed capital and surplus -of $325,000, undivided 
profits of $7,565; deposits of $594,333, and total resources 
of $926,898. The officers of the institution are A. C. Danner, 
President; G. B. Thames, Vice-President; F. C. Horton, 
Secretary and Trust Officer; S. A. Tonsmeire, Assistant 
Secretary; C. L. Spotswood, Manager Real Estate and 
Securities Department, and Stewart Brooks, General Counsel.

— A verdict of guilty was returned by a jury on the 7th 
inst. against Alexander R. Chisholm, ex-paying-teller of the 
First National Bank of Birmingham, Ala., on the charge of 
embezzling funds of the institution amounting to about 
$100,000. The accused was sentenced to six years im
prisonment. The charges were preferred last August.

— The Mississippi Bankers’ Association closed its nine
teenth annual session at Gulfport, Miss., on the 9th inst. 
One of the features of the program was an address by 
State Auditor T. M. Henry on “ The Duties of Directors: 
Their Moral and Leading Responsibilities.”  Mr. Henry 
stated that “ with proper care on the part of directors, 
and a reasonable exercise of their share of the respon
sibility with that of the president and cashier, bank 
failures would well-nigh be a thing of the past, if 
not entirely so. The laws enacted by the last Legislature 
advanced a step in the direction of requiring a closer knowl
edge by the directors of the bank’s inner workings, by pro
viding that they shall hold at least three regular meetings 
each year for the purpose of making a full and careful in
vestigation and inquiry into the conditions and affairs of the 
bank, and particularly of its accounts and securities. No 
penalty, however,”  he added “ is attached for failure to hold 
the meetings and no report is required to be made to any one 
as to whether they have been held.”  S. S. Carter, Presi
dent of the First National Bank of Jackson, Miss., also made 
an address at the meeting; he spoke in favor of bank super
vision and said that inasmuch as the next Legislature would 
be certain to consider bank supervision , he thought it advisa
ble for the members of the association to pool any differences 
of opinion and submit a plan which would be just to all.
B. W. Griffith, President of the First National Bank of 
Vicksburg, has been re-elected Secretary and Treasurer of 
the Association.

—A consolidation was recently effected between the 
Capital City Bank & Trust Company and the Merchants’ 
Bank & Trust Company of Jackson, Miss. The first-named 
institution has retired from the field, having transferred its 
books and accounts to the Merchants’ Bank & Trust; the 
officers of the latter continue without change as follows: 
W. M. Anderson, President; George F. Bauer, Active Vice- 
President; T. B. Gaddis, Vice-President; W. A. Montgomery, 
Cashier; C. H. Spengler, Assstant Cashier, and C. M. 
Williamson, Attorney. The Capital City Bank & Trust 
Company began business in September 1905; its authorized 
capital, it is understood, was $200,000. The Merchants’ 
Bank & Trust, on April 19 1907, reported capita! of $250,000, 
surplus of $1)2,500, and deposits of $788,088; the consolida
tion of the two institutions, according to local authority, 
means a larger capitalization, over a million dollars in de- 
poslts, and a combined sarplus of over $100,000. The 
absorbed company is to have representation on the board 
of directors.

—The Lumberman’s National Bank, Houston’s (Texas) 
newest financial institution, commenced bus’ness on the 1st 
inst. at Franklin Avenue and Fannin Street. It has a capital 
of $400,000 and a sirplus of $100,000. The management is 
made up of S. F. Carter, President; Jess? H. Jones, J. P. 
Carter, Guy M. Bryan and W. E. Richards, Vice-Presidents; 
and A. S. Vandervoort, Cashier.

DEBT STATEMENT APRIL 30 1907.
The following statements of the public debt and Treasury 

cash holdings of the United States are made up from official 
figures issued April 30 1907. For statement of March 31 1907, 
see issue of April 20 1907, page 906; that of April 30 1906, 
see May 19 1906, page 1134.

A m o u n t ------------ Amount Outstanding-
Interest Issued. Registered. Coupon. Total.

Title of Loan—  Payable. $ $ $ $
2s. consols of 1930______ Q.— J. 635,609,050 629,220,900 6,388,150 635,609,050
3s, Loan of 1908-18_____ Q.— F. 198,792,660 36,128,320 27,817,140 63,945,460
4s, Funded loan, 1 9 0 7 --.Q.— J. 740,937,050 30,795,400 22,705,200 53,500,600
4s, Refund’g certificates.Q.— J. 40,012,750 ..... .......................................  23,620
4s, Loan of 1925________ Q.— F. 162,315,400 94,733,350 23,756,550 118,489,900
Panama Canal loan, 1916 Q.— N. 30,000,000 29,978,440 21,560 30,000,000

Aggregate int.-bearing debt..l,807,666,910 820,856,410 80,688,600 901,568,630 
Note.— Denominations of bonds are:
Of $10, only refunding certificates; of S20, loan of 1908, coupon and registered.
Of $50, all issues except 3s of 1908; of $100, all issues.
Of $500. all except 5s of 1904, coupon; of $1,000, all issues.
Of $5,000, all registered 2s, 3s and 4s: of $10,000, all registered bonds.
Of $20,000, registered 4s, loan of 1907. of $50,000. registered 2s of 1930.

D EBT ON W HICH IN TEREST HAS CEASED SINCE M ATU RITY.
March 31. April 30.

Funded loan of 1891, continued at 2 % , called May 18
1900, interest ceased Aug. 18 1903_________________  $40,000 00 $40,000 00

Funded loan of 1891. matured September 2 1891____ 26,600 00 26,600 00
Loan of 1904, matured February 2 1904»____________  97,200 00 97,000 00
Old debt matured prior to Jan. 1 1861 and la te r____  931,565 26 931,535 26

Debt on which interest has ceased.......... ...... ..............$1,095,365 26 $1,095,135 26
D EBT BEARING NO INTEREST.

United States notes................ ....................... ..................... ....................... .$346,681,016 00
Old demand notes__________________________________________________  53,282 50
National bank notes—redemption account_________________________  48,463,418 00
Fractional currency, less $8,375-934 estimated as lost or destroyed-. 6,864,477 28

Aggregate debt bearing no interest................... .................................... $402,062,193 78
RECAPITU LATION.

I ncrease ( +  )
Classification o/ Debt— April 30 1907. March 31 1007. or Decrease (— ).

Interest-bear.ng debt_______  $901,568,630 00 $908,233,660 00 — $6,665,030 00
Debt, interest ceased..............  1,095,135 26 1,0)5,365 26 — 230 00
Debt bearing no interest.........  402,062,193 78 402,645,542 78 — 583,349 00

Total gross debt.................... $1,304,725,959 04 $1,311,974,568 04 — $7,248,609 00
Cash balance in T reasury*... 401,388,342 39 402,868,0)2 96 — 1,479,660 57

Total net d e b t - ....................  $903,3.37,616 65 $909,106,565 OS — $5,768,948 43

♦Including $150,000,000 reserve fund m

The foregoing figures show a gross debt on April 30 1907 
of $1,304,725,959 04 and a net debt (gross debt less net cash 
in the Treasury) of $903,337,616 65.

TREASURY CASH AND DEMAND LIABILITIES — 
The cash holdings of the Government as the items stood 
April 30 are set out in the following:

ASSETS. I LIA BILITIE S.
Trust Fund Holdings—  $

Gold coin______ _____ - - 672,336,869 00
Silver dollars___________  476,150,000 00
Silver dollars of 1890--. 6,182,000 00

Total trust fund......... 1,154,668,809 00
General Fund Holdings—

Gold coin and b u llion --. 104,075,402 51
Gold certificates_______  41,965,030 00
Silver certificates______  6,320,837 00
Silver dollars......... ........... 3,391,226 OJ
Silver bullion....................  2,538,750 16

Trust Fund Liabilities—  $
Gold certificates.............. 672,336,860 00
Silver certificates---------- 476,150,000 00
Treasury notes o f 1890.. 6,182,000 00

Total trust liabilities. 1,154,668,869 00 
G jn . Fund Liabilities—

National bank 5% fund. 22,972,357 65 
Outstanding checks and

d ra fts________________ 11,763.986 74
Disbursing officers’ bal

ances ________________ 65,820,017 78
United States notes____ 4,701.774 00! Posi Office Department
Treasury notes of 1890.. 13,242 001 a c o u n t ------------  13,722,784 16
National bank notes____ 11,516,291 00j Miscellaneous items-- 1,814,728 99
Fractional silver coin___ 8,419,787 771 -------------- ------------
Fractional currency____ 80 131Total general liabilities. 116,093,875 32
Minor coin_____________  2,022,713 09
Bonds and interest paid. 26,453 75

Tot. in Sub-Treasuries 184,991,587 41 
In Nat. Bank Depositaries 

Credit Treasurer of U. S . 167,445,244 03 
Credit U. S. dis. officers. 11,245,834 24

Total in banks_______  178,691,078 271
In Treas. of Philippine Islands—

Credit Treasurer of U. S . 1,380,618 47 j Cash balance and Reserve—
CreditU. S. dis. officers. 2,418,933 56(Total cash and reserve.. 401,383,342 39

— -----------------------1 Made up of—
Total in Philippines.. 3,799,552 0 3 i Available--251,388,342 39

-------------- ------------ J and
Reserve Fund Holdings—  ! Reserve Fund—

Gold coin and bullion . .  150,000,000 00] Gold&bull.l50,000,000 00

Grand to ta l-................1,672,151,086 711 Grand total................... 1,672,151,086 71

TREASURY CURRENCY HOLDINGS.— The following 
compilation, based on official Government statements, in 
dicates the currency holdings of the Treasury on the first of 
March, April and May 1907. Statements for corresponding 
dates in previous year will be found in our issue of May 26
1906, page 1189.

TR EA SU RY NET HOLDINGS.
Men. 1 1907. Apr. 1 1907. M ay 1 1907 

Holdings in Sub-Treasuries—  $ $ $
Net coin and gold bullion................................. 310,617,216 310,760,992 296,040,432
Net silver coin and bu llion .............................  16,685,887 14,560,300 12,250,813
Net United States Treasury n o tes ................  17,909 10,259 13,242
Net legal-tender n otes....................................... 7,753,498 4,934,562 4,701,774
Net national bank notes.................................... 13,584.999 10.388,420 11,516,291
Net fractional s ilver....... ..................................  7,361,332 7,375,520 8,419,788
Minor coin, & c ._ .................................................  1,093,988 1,490,495 2,049.247

Total cash in Sub-Treasuries...................... 357,114,829 349,520,548 <*334,991,587
Less gold reserve fund........................................150,000,000 150,000,000 150,000.000

Cash balance in Sub-Treasuries____
Cash in national banks.................. ........
Cash in Philippine Islands___________

......... 207,114,829
........... 150.486,236
______ 3,422,552

199,520,548
165,235,680

3,S87,713

184.991,587
178,691,078

3,799,552

Net Cash in banks, Sub-Treasuries. 
Deduct current liabilities.o_________

361,023,617 
______110,868,962

368,643,941
115,775,938

367,482,217
116,093,875

Available cash balance................................. 250,154.655 252,868,003 251,388,342

a "Chiefly disbursing officers’ balances.”  "
d Includes $2,538,750 silver bullion and $2,049,247 minor coin, <Src.. not included 

In statement “ Stock of Money.”
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p t 0tittaryl Comm extraX% ng I tsh|rijews
(From our own correspondent.)

London, Saturday, May 4, 1907.
Business upon the Stock Exchange continues stagnant. 

It is almost equally so in Paris and Berlin. The stagnation 
is due, of course, to many causes: The long liquidation that 
occurred in the first quarter of the present year; the temper 
of the German People, breaking out every now and then into 
unreasonable suspicions and accusations against the British, 
French and Italian governments; the uncertainty respect
ing Russia; and the unfavorable impression made by the 
attacks of all kinds upon American railroad companies.

Prince Bulow's speech on Tuesday has made a favorable 
impression, particularly in Paris. Apparently, there was a 
fear there that the German Chancellor had encouraged the 
speeches, and the newspaper articles which had excited so 
much apprehension, and that he would emphasize this and 
possibly make an unfriendly reference to France, The tone 
of his speech, calm and statesmanlike, hence occasioned 
much satisfaction, and prices generally were put up, es
pecially the prices of. copper and diamond shares. More
over. May Day had passed over without serious disturbance. 
That also helped to bring about an improvement. Lastly, 
the Russian Duma voted the military contingent required 
by the Government and then adjourned until the 13th of 
May. This was hailed in Paris as evidence that an under
standing existed between the Prime Minister and the leader 
of the Constitutional Democrats, and that consequently a 
dissolution of the Duma was not to be feared. As a result, 
there was a general advance in Russian securities.

The improvement in copper and diamond shares was fol
lowed very soon'by arelapse, which again has been followed 
by another recovery. On the other hand, Russian bonds, 
have continued steadily to improve.

In Germany the stock markets are utterly stagnant. It 
is said by well-informed observers that not even after the 
crisis a few years ago Avas business more quiet than it is at 
present. There is no doubt that the belief is general in 
Germany that a coalition has been formed by King Edward 
arid thaVpractically Germany is isolated. There is abso
lutely no foundation for the belief. King Edward desires 
only to maintain the peace of the world, and all his efforts 

. are directcelnot to isolate Germany but to ensure that there, 
shall be no breach of tha peace from any quarter. How
ever, the belief'does exist in Germany, and. it accounts 
-largely for the stagnation in business. Besides this, specu
lation in Germany has been rampant for some years. All 
sorts of new companies have been created, and unwise ac
comodation has been given by the banks with the re suit 
that an immense amount of stock is now being Carried on 
borrowed mbriey, and that the banks as a result have locked 
up too much of their funds. Still, there iseems, no reason 
to fear any sarious trouble. Probably there will be a pro
longed period of quiet during which the stocks now carried 
upon borrowed money will gradually be placed.

Here at home, credit is sound, but business is almost as 
stagnant as it is abroad. The public naturally is unable to 
understand this and all sorts of explanations are being 
offered. Among the rest, is is said that the issues of high- 
class sscurities are too numerous and will continue too 
numerous. A week ago the London County Council bor- 
rorwed £5,000,000; this week the Indian Government is bor
rowing 3 ^  millions sterling. Next week, it is expected that 
there will be a large issue of Irish Land Stock. It is com
plained that all these issues interfere with the market for 
-Consols, depress the national credit, and therefore prevent 
a recovery on the Stock Exchange. It is forgotton, how
ever, that the Chancellor of the Exchequer is providing a 
large sinking fund which will set free very considerable 
sums now locked up in Government securities, and thus 
enable the market to pay for the new stocks being offered.

Neither the Bank of England nor the Bank of France 
nor' the Imperial Bank of Germany this week made any 
change in their rates of discount. The Bank of England 
apparently desires to do nothing that would encourage the 
sending away of capital. Aboi.it a million atid a half or two 
millions sterling is still due to the Bank of France on bills 
taken by that institution some months ago. Debt is being 
repaid rapidly, and the Bank of England evidently wishes 
to do nothing that would lead to withdrawals by the French 
banks of capital employed here. The Bank of France also 
desires to prevent ldrge investments in American railroad 
notes and other similar securities/ It likewise desires to 
prevent very large financing of Germany. It was feared 
that the French applications for the, German Imperial loan 
just brought' out would be large.. They-haye.not been so, 
and the'Bank of France wishes to cliscourage e:milar opera
tions. Nevertheless, the'impression is general that there 
will bo a further reduction of the pank rat$ here! before long, 
and that as soon at’ the Bank of England1 puts down its rate 
the Bank of France-wili follow suit. Tbfc.Jthpfej^a’l. Bank of

G e r m a n y  i s  n o t  l i k e l y  t o  o u t  its-; r a t e  s o ® ® ,  f o r  a t  t h e  e n d  o f ; ' 
A p r i l  t h e r e  w a s  a g a i n  s o  l a r g e  a  d e m a n d  f o r  b a n k i n g  a c c o m o - -  
d a t i o n  t h a t  t h e  n o t e  c i r c u l a t i o n  e x c e e d e d  t h e  l e g a l  m a x i m u m  
b y  a b o u t  m i l l i o n s  s t e r l i n g . .  T lt e  m o t e s  w i l l ,  n o  d o u b t , ,  
f l o w  b a c k  r a p i d l y  n o w .  S t i l l ,  t h e  r e s e -r v e  o f  t h e  B a n k  i s -a o  
s m a l l  t h a t  i s  i s  b y  n o  m e a n s -  p ra b a > b !e  t h a t  t h e  r a t e  w i l l  b e  
p u t  d o w n  u n t i l  t h e  r e 3 e r v e  i s - m a t e r i a l l y  i n c r e a s e d .

T h e  I n d i a  C o u n c i l  o f f e r e d  fc>r t e n d e r  o n  W e d n e s d a y  50 l a c s  
o f  i t s  b i l l s ,  a p p l i c a t i o n s  e x c e e d e d  4 9 2 * 4  l a c s ,  a t  p r i o e s  r a n g i n g  
f r o m  I s .  4  l - 1 6 d .  t o  I s .  4 ^ d . .  p e r  r u p e e .  A p p l i c a n t s  f o r  
b i l l s  a t  I s .  4  l - 1 6 d „ .  a n d  f o r  t e l e g r a p h i c  t r a n s f e r s  a t  I s -  4  
8 - 3 2 d .  p e r  r u p e e  * e r e  a l l o t t e d  a b o u t  6 %  o f  t h e  a m o u n t s  
a p p l i e d  f o r .

T h e  f o l l o w i n g  r e t u r n  s i i o w s  t h e  p o s i t i o n  <d t h e  B u n k  o f  
E n g l a n d ,  t h e  B a s k  r a t e  o l  d i s c o u n t ,  t h e  p r i c e  o f  c o n s o l s , .  <Sce., 
c o m p a r e d  w i t h  t h e  l a s t  f® u r  y e a r s .

1907. 1906. 190.5. 1904. 190S.
M ay I. Manf '2. M a yS . M ay 4. Mart 5.£ £ £ £ £

Circulation--------- 29,165,70S 29,062,450 29,121,51C,» 28,508,81^ 29.064,670
Public deposits.......  9,327, £89 8.328.908 11,878,55-5 7,544,273: 7 ,89 ,310
CKher deposits_____40,005.108 48.081,480 40,392,171 41.992,418 3f>,0/5,960
Governm’t securities 15,321,.023 15.977,281 15,629,7.’*2 17,279,040 14,524,291
Other securities____ 32,844,079 36.394,370 29,547 577 26,421,383. 25,609,615
Reserve,notes* coin 25,0,42,269 21,892,270 24,908,171 23,673,105 24,468,492
Coin&bull.,belli dep. 35,.T5,7,974 32,504,720 35.579.631 33,821,920 35,358.102
Prop, reserve to lift- ‘

bilities........... p. c. 45H 3 8 %  +7 9-16 47 11-16 52 3-16
Bank rate_____p. c. 4 3 }4  2)4 3 4
Consols,. 334 P. e . . .  85 7-16 89 11-16 90If 89 11-16 92 7-16
S ilver. ----------------  30% d. 30 9-1 fid. 2 6 '4d. 25 3-I6d. 25d.
Ciear.-lwiseretums.282,292,000 281,140,000 203,265,000 246,483,000 238,805,000

T h e  r a t e s  f o r  m o n e y  h a v e  b e e n  a s  f o l l o w s :
M ay  3. April 27. April 19. April 13.

Bank ol England rate......... _............ 4 4 434 434
Open Market Rate—

Bank bills—  Sm onths____33-16@ 3M  334@ 3K  3H 3 ^
— 4 months------ --------3)4 334 @334 334 3*4

— 6m onths____ 334 @ 3 34  3)4 3 3 3 4
Trade bills— 3 months____ 3^i @3H ’ 334 ^ 3 ^ ' 33 4 @ 3 !i 4 faA'4

— 4 months____ 334 @ 3 &  334 3%  4&4M
Interest allowed for deposits—

By joint-stock banks____.._____2)4 214 3 3
B y  discount houses:

At c a l l . ............................. ......... 214 2)4 3 3
7 to 14 d a y s ............................... 2*4 2 X  334 334

T h e  B a n k  r a t e s  o f  d i s c o u n t  a n d  o p e n  m a r k e t  r a t e s  a t  t h e  
c h i e f  C o n t i n e n t a l  c i t i e s  h a v e  b e e n  a s  f o l l o w s :  1

M ay 4. April 27. April 20. April 13.
Kates of Bank Open Bank Open Bank Open Bank Open

Interest at— Rate. Market. Rate. Market, Rate. Market. Rate. Mtirket.
Paris....... ................... .. 3)4 3H 334 3%  334 3H 3K
B erlin ................... ........  5 34 4 %  534 4 6 414 6 45s
H a m b u r g .: . . ............ 5)4 4% 514 4 6 434 6 4*4
F ra n k fo r t . , ......... j . .  53  ̂ 4 9-16 514 4 3-16 6 4 9-16 fi 4 11-16
Amsterdam . . . ---------- 5 5 5 4H  534 . 4?tf 6 o ’ ?
B ru ssels____5 314 5 3*4 5 4 5 434
Vienna ........................  434 4 5-16 434 4 7-16 414 4SA  4)4 4 5-16
St. Petersburg_______  7 - -  7 . .  7 . .  7
M adrid,----------- --------- 4)4 4 434 4 434 4 434 4
Copenhagen-..."..'___ 6 534 6 b)4 6 6 534

M e s s r s .  P i x l e y  &  A b e l l  w r i t e  a s  f o l l o w s  u n d e r  d a t e  o f
M a y  2

GOLD.-—Paris was a competitor for the bar gold that arrived this week, and se
cured about £200,000. The Bank of England advanced its price to 77s. 934<i- • and 
bought about £800.000, the balance being taken by  India and the trade. The check 
is now firmer at 25.16 , and the demand for Paris is, therefore, less keen. Next week 
we expect £ 2 f l  ,000 from the Cape. Since last week the Bank has received£340,000, 
o f which £319,000 is In bars, while £ 170,000 has been withdrawn, £100,000 of which 
is for Constantinople. Arrivals— Cape, £1,060,000; Australia, £248,000: West 
Africa, £98,000; New Zealand, £56,000: Brazil, £12,000; West Indies, £15.000; 
China. £3,000; total, £1,492,000. Shipments— Bombay, £111,950; Calcutta, 
£17,500; Madras, £13,750; total, £143,200.

SILV E R .—  After rising to 3pH d., on some extensive covering orders for India 
and a good Bazaar inquiry, we have since re-acted to 30 3-16d. on a slackening of 
the demand, and close quiet, with only a small business. The demand has chiefly 
been for forward silver, and the premium on spot has varied from l-16d. to V* d. 
The price in India is Its. 77'4 per 100 Tolahs. Arrivals— New York. £277.000; 
China, £156,000; West Indies, £10,000; total, £443,000. Shipment#— Bombay, 
£55,550: Straits (coins), £56,000; total,£  111,550.

MEXICAN DOLLARS.— There has again been some business in dollars at their 
melting value. Arrivals— New York, $1 04,000; China, £58,000, total, £162,000 
Shipments— Nil.

T h e  q u o t a t i o n s  f o r  b u l l i o n  a r e  r e p o r t e d  a s  f o l l o w s :
fjiOLD M ay 4. Apr. 2 5 .1 SILVER. M ay 4. Apr. 25.

London Standard, s. d. s. d. | London Standard. d. d.
Bar gold, fine, o z . . .  77 9)4 77 9 :Bar silver, fine, oz_ . - .30 3-16 30 5-16
U. S. gold coin, o z . .  76 5 76 5 I “  2 mo. delivery. o z _ .30 1-16 30V4'
Cerman gold coin, oz*76 5 *76 5 I Cake silver, o z ........... ........ 32 9-16 32 11-16
French gold coin, oz.*76 5 *76 5 'Mexican dollars........... nom. nom,
Japanese yen, oz___*76 5 *76 5 I

7" i , •- M♦ Nominal.

T h e  f o l l o w i n g  s h o w s  t h e  i m p o r t s  o f  c e r e a l  p r o d u c e  i n t o  
t h e  U n i t e d  K i n g d o m  d u r i n g  t h e  s e a s o n  t o  d a t e ,  c o m p a r e d  
w i t h  p r e v i o u s  s e a s o n s :

IMPORTS.
Thirty-fire iccel's. 1900-07. 1905-06. 1904-05. 1903-04.

Imports of wheat, cw t......... ............ 57,044.200 54,134.600 69.207,300 5s .951,121
Barley ...............................--------------16.37S.700 16,044,900 10,618,700 24.277,568
O a t s . . . ............................ ...................  7,243.600 8,810,200 9,243,000 10.706.39S
Peas___________________ 1,269,200 1,225,845 1,505,358 1,583,980
B e a n s .. .......................................... 037,710 509,200 1,179,340 1,628,3.58
Indiancorn______________ - .............33,328.900 31,581,500 29,439,400 34,599,257
Flour ________________ .....................  9,400,300 10,207,500 8,027,420 15,266,384

S u p p l i e s  a v a i l a b l e  f o r  c o n s u m p t i o n  ( e x c l u s i v e  o f  s t o c k  o n  
S e p t e m b e r  1 ) :

1906-07. 1905-06. 1904-05. 1903-04.
Wheat imported, cw t...................... 57,044,200 54,134,000 69,207,300 58.951,121
imports of f lo u r ...................... ........  9,400,300 10,207,500 8,027,420 15,266.384
Sales of home-grown........................ 20,184,745 24,800,394 11.885,943 13,701,171

Total...................... ........ ..........j .  .86,629,245 89,142,494 89.120,663 87.918,976
Average price wheat, week_______  26s.lOd. 29s. 6d. 30s. 9d. 27s. 8d.
Average price, season . ....................  26si 5(1. 28s. 2d. 30b. 5it. 27*. 3d.

T h e  f o l l o w i n g  s h o w s  t h e  q u a n t i t i e s  o f  w h e a t ,  f l o u r  a n d  
m a iz e  a f l o a t  t o  t h e  U n i t e d  K in g e l o m :

TTtiswetk. Lasttseek. 190ft. 1903.
, WTjent.-........................v -.qrs- 3,7r>7,000 a,797.000 4 .oT O :W  iM<w,000

Flour. t a I . ’. J a r s ' .  208,000 "2 3 8 ,0 0 0 ' 175.00& 1M.OGO
M a i» a .U .i . j ; i .u  JUjm.-.- 4 l« ,e 0 0 ''-  '290,000 40WJW 4TOfj0OO
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J S n g l i s h F ix i a n c i a l  M a r k e t s — P e r  C a b l e .
T h e  d a i l y  c l o s i n g  q u o t a t i o n s  f o r  s e c u r i t i e s ,  & c - ,  a t  L o u d o n

a s  r e p o r t e d  b y  c a b l e  h a v e  b e e n  a s  f o l l o w s  t h e  p a s t  w e e k :  
ILontkm,

Week ending A&WU7. •Sat. Mon. Tues. West. Tliurs. F n .
Silver, per oz____________ jd .,3 0 %  30 5-16 30%  30 5-16 30 5-16 30 5-16
Consols, new,.2;%: pen cen ts .. 85 1-16 84%  84%  84 11-16 84 % 84%

For account______ ________ 85^3-16 85 84 % 84 13-16 85 85
French rentes (in.Paris). j  fr_ 95.30 95.15 95.10 94.97% 94.95 94.87%
Russian Imperial 4 s _________ 75% 75% 75% 75% .75% 74 %

do do B ew 5s___84% 84%  84%  84%  82%  83% .
AmalsanaatedGopper Co____96% 97   97%  97%  97%
b Anatonda Mining Co______ .12%  12%  12% 12% 12%  12%
Atchison Topeka ArSanta Fe 97% 96%  97 93%  92% 92%

Preferred ________________98% 98% 99 98 '97% 97%
Baltimore & © h io ______ ..*1 0 0 %  101% 101% 100% 995£ 99%

P referred _________________91 91 91 01 01 91
Canadian Paoiflc___________±180% 179% 176% 175% 176 178%
Chesapeake &»f.*hio_________41% 4 i%  42 41% 40% 38%
Chicago Great W estern_____ 11 11 11% 11% H M  11%
Chicago Milw & St. P a u l._ il3 6 %  137% 138% 137% 137 136
Denver & Rio Grande, c o m ..  29% 29% 29 29% 29 29%

Preferred _________________76 76 77% 76 75 75
Erie, c o m m o n ______________ 24% 24% 24% 24% 24% 24%

First pnelerred__________ 57 57% 57% 57% 57% 57
Second p re ferred_______  40 40% 41 40% 4®% 40%

Illinois C entral____________ .149%  149 149 149 148 146
Louisville & N a sh v ille____ .120%  121 121 119% 119% 119%
Mexican Central ___________ 21% 21% 22 22 21% 21%
Missouri K a n ..T e x . ;  00m . . .  37 37% 37% 36% 36% 36%

Prefcrsed ________________67 67 67 66% 66% 66%
National R R .'« f M ex ico____ 55 54% 54% 54% 54% 54%
N. Y . Cent. & Hud. R iv e r ...  116% 117% 118% 118 118 117%
N. Y .O n t. &.W estern ........... 38 38 37% 38 38 37%
Norfolk & Western, com ____ 79 79% 79 79 78% 79

P re ferred _____ __________  83 83 86 83 84 83
Northern Pacifr: __________1136% 137%   137% 137 136
a Pennsylvania_____________ 64% 65 65% 63% 63 62%
a R e a d in g C o ..... ................... .. 55% 55% 56% 55% 55% 56

a First Preferpyd_________43% 43% 43% 43% 43% 43%
a Second Pr6fc;rred_______  42 42 42 42% 42% 42%

R ock Island Co______ _______ 22 22   22 21%  21%
Southern Pacift': ___________ 86% 86% S7 ^  86% 85%  85%
Southern Railway, 00m ..........21 21 . 21% 21% 21 21

Preferred ............................. 67% 67% 68 68 68%  68%
Union Pacific,icom............. . .1 4 8  149% 151% 150% 147% 148%

Preferred ............................. 93% 93% 95 93M 93 93
U. S. Steel Corp.,«oom______ 37% 37% 38% 37%  37% 37%

Preferred ....... ................. . .1 0 4 %  105 105 103 102% 102%
W abash......................................  14 14 14 14 14 13%

P re ferred ............................. 26% 26% 27 26% 26 26
Debenture Bs ............. ........ 68% 68% 68% 68 67 66%

a Priae per-ahare. •>£- sterling.

Commercial and l^tisccUaucous gtcnJE
BANK NOEES—CHANGES IN TOTALS OF, AND IN 

DEPOSITED :BONDS, &c.—We give below tables which 
show £ill the monthly changes in bank notes and in bonds 
and iegal tenders on deposit. The statement for April 
190G will be foundin our issue of May 26 1906, page 1190.

I9GMS7.

j Bonds and Legal-Ten- 
dKS on Deposit lor 
Bcnk Circulation.

Circulation Afloat Under

April 30------------ -j
Mch. 30_________
Feb. 2s ------------- ;
Jan. 31................
Dec. 3 1 - ..........-
Nov. 30________
Oct. 31________
Sept. 29-------------
Aug. 31..........„ J
July 31-------------
June 30..............J
May

31................1

553
550
552
553
551 
549 
539 
530 
526 
520 
520 
519

199,050
13t'.>900

.955.950
253.550
263,840
750,830
,653,180
772.270
944.030
,388.61*1
005,215*
265,530

Legal-
Tenders.

Legal- 
Tender s.

49,709,069 
49,579,0001 
46.605.649 
46,498.995 
46,882.385 
46.399,102: 
46,238,816! 
46.134,184! 
45.413,143: 
44,907.646! 
43.264,611 
43.093.5141

550,204.771 
547,633,063 
549.737.373 
549.698.547 
549.280 084 
546,981,447 
536.933.169 
527.768.924 
524,439,160 
516,573,399 
517,847.749 
516,036.146

49,709,069: 
49,579,000< 
46,605.649! 
46.498.995j 
46.882.385! 
46.399.102! 
46,238.8161 
46,134.184! 
45,413,143! 
44.907,646! 
43.264.611 ( 
43.093.514!

599,913.840 
597.212,063 
596.343,022 
596,197,569 
596.162.469 
593,380,549 
583,171,985 
573.903,108 
569 852,303 
561,481,045 
561,112,360 
559.129,660

For full explanation of the above table see the issue of 
Dec. 14 1901, page 1232, the first item in Financial Situation. 
The following shows the amount of each class of bonds held 
against national bank circulation and to secure public 
moneys in national bank depositories on April 30.

Botute on ItepotAt 
A  pril 30 1907.

2 per cents. Panama Canal________
4 per cents, funded. 1907__________
4 per cents, 1895. due 1925 .............
3 per cents, 1908-1918 ............. ........
2 per cents, consols, 1 9 3 0 .. ..............
3.65s. Dist. of Columbia. 1924------

^ ta te . city and railroad bonds_____
Hawaiian Island bonds............... ......
‘Philippine Loan______________ _____
Porto R ico.......................................... ..

Twtal on deposit April 30 1 9 0 7 ...

V . S. Bonds Held .4 pril 30 1907 to Secure

Bank
Circulation.

Public Deposits 
in Banks.

Total
Held.

$16,921,580 
1.290.550 
7.658,900 
4.272,820 

523.055.200

$12,725,800
1.260.750
5.420.750
7.179.000 

65,022,750
1.113.000 

88,027.375
1.711.000
9.746.000 

475.000

$29,647,380
2.551,300

13,079,650
11,451,820

588,077.950
1.113.000 

88,027,375
1.711.000
9.746.000 

475,000

$553,199,050 $192,681,425 $745,880,475

The foregoing does not include the bonds held in the New 
York Sub-Treasury against deposits in banks.

The following shows the amount of national bank notes 
afloat and the amount of the legal-tender deposits A pi. 1 
and May 1, and their increase or decrease during the month 
of April.

National Bank Notes— Total Afloat—
Amount afloat April 1 1907.................................................................................$597,212,063
Amount issued during A p ril.......................................................... $6,763,219
Amount retired during A p ril..........................................................  4,061,442 2,701.777

Amount of bank notes afloat May 1 1907....... ............ - ..................... ............ $599,913,840
Legal-Tender Notes—

Amount on deposit to redeem national bank notes April 1 1907______ $49,579,000
Amount deposited during April.....................................................$1,901,924
Amount of bank notes redeemable in April............................. 1.771,855 130,069

Amount on deposit to redeem national bank notes May 1 1907..............$49,709,069
The portion of legal-tenders deposited (1) by banks be

coming insolvent, (2) by banks going into voluntary liqui
dation and (3) by banks reducing or retiring their circulation, 
was as follows on the first of each of the last five months:

Legal Tenders. Jan. 1. Feb. 1. March, I. April I. M ay} 1.

Deposits by— $
1,283,376

15,671,376

29,927,633

$
1,236,276

15,547,136

29,715,583

S
1,172,621

15.185.670

30,247,358

$
1,119,171

15,681.220

32,778,609

$ PS
1,096,371

15,749,488

32,863,210

Liquidating banks________
Reducing under A ct of 

1874*.................................

Total _____ __________ 46,882,385 46,498,995 46,605,649 49,579,000 49,709,069

* Act of June 20 1874 and July 12 1882.

DIVIDENDS.
The following shows all the dividends announced for the 

future by all large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam)
Atchison Top. & Santa Fe, com . (No. 13)
Atlantic Coast Line RR., common.______ i

.Boston & Maine, common (guar.)______ I
Buffalo <(• Susq., pref. (guar.) (No. 2 0 ).. j
Cataioissa. preferred stocks....................
(Chestnut Hill (quar.)_________________
Cin. N .O. & Texas Pacific, pref. (guar.) 
•Cleve. & Pittsb., original guar. (quar.).

Special guaranteed (qu ar,).......... ......
Delaware & Bound Brook, guar, (quar.)

Kansas City Southern, preferred_______
Mexican, first preferred_______ _____ ___

Second preferred_____________________
Mexican Southern (annual>_____________
New Viori Philadelphia <fe N orfo lk______
Norfolk & Western, common___________
North Pennsylvania (quar.)____________
Pennsylvania............................. ...................
Phila. Germantown & Norristown (quar.) 
Pittsb. Bessemer & Lake Erie, pref, guar 
Southern Pacific, com . (quar.) (N o . 3)
Union Pacific, common (quar.)-------------
Wilmington & Northern (q u a r .) . . .........

Street km l*ays.
American Railways (quar.)_____________
Citizens’ Traction, Pittsburgh......... ............
Columbus (O.) R y., common (quar.)_____
Georgia R y . &  Elec.(Atlanta), com. (qu.)

Common ....................................................
Grand Rapids R y., common (quar.)......... ..
Kansas City Ry. & Light, pref. (quar.)__
Northern Ohio Traction & Light (quar. ) _. 
Paducah Traction & Light, pref. (No. 2 ).
Pensacola Electric Co.. preferred-..............
Rochester R y ., common (quar.)_______
Washington (D . C.) R y. & Elec., pref___

Miscellaneous.
Adams Express_________________________

Extra ......... ..............................................
Amalgamated Copper (quar.)__________

E x t r a ____________________ __________
American Chicle, common (monthly)___

Common, extra ._____________________
American Cotton Oil, preferred................
A m erican  Fxpress — ...............................
American Grophophone. common (quar.). 
American Locomotive, common (quar.).
American Radiator, common (quar.)___
American Shipbuilding, common (quar.) 
Amer. Smelters Secur., pref. “ A ”  (quar.)

Preferred " B ”  (quar.) (No. 8 )_______
American Strawboard..... ............ ..............
American Teleg. & Cable, guar. (quar.).
American Tobacco, common fauar.)____

Common, extra_______________________
Barney A- Smith Car, common (guar.)____

Preferred (quar.). .................................
Borden’s Condensed Milk, pref. (quar. ) . .
British Columbia Packers’ Ass’n, pref___
Butterick Company (qu ar.).....................
Central & South American Telegraph____
Columbus & Hock. Coal <fc Iron, new pref
Consolidated Gas of New York (quar.)____
Diamond Match (quar.)_______________
Denver Gas .f- Electric (monthly) . .  _____
du Pont (E.I.)deNemoursPow.,com.(qu)

Fay (J. A .) <t Eagan, common (quar.)__
Preferred (quar. ) . . ..................................

Federal Sugar Refining, preferred______
Great Northern Paper (quar.)..................
Independent Brewing (Pills.), pref (quar.) 
KingsCo. Eire. Light & Power (qtrnr.)...
Laclede Gas Light, common (quar.)____
Lehigh Coal & Navigation (No. 119)____

National Biscuit, common (quar.)_______
Preferred (quar.)_____ _______________t

National Enam. & Stamp., pref. (quar.). \
NationalLead, common (quar.)..................

Preferred (quar.) (N o. 6 2 )___________
North American Co. (quar.) (No. 18) ___I _____
People's Gas Light & Coke (quar.)......... J  Mav
Philadelphia Electric......... ........................ 1
Pittsburgh Brewing, common (quar.).

Pressed Steel Car, pref. (quar.) (No. 33) I
Quaker Oats, common (quar.)__________ 13̂  July

Com m on (e x t r a ) ........................  . . .

Rubber Goods M fg., pref. (guar.) (No. 33)
Shelby Iron (annual)______ _____________
SUverstnUhs Company (quar.)___________
Sloss-Shcfficld Steel &• Iron, com. (quar.).
Standard Oil (guar.)......... ...... .....................
United Cigar Mfrs., pref. (quar.) (No. 4) 
U. S. Cast I. Pipe & Fdry., com. (quar.)

Preferred (quar.) (No. 26)___________
U. S. Red. & R efg., pref. (quar.)(No. 16) 
U. S. Steel Corp., com. (quar.) (No. 14).

Preferred (quar.) (No. 24)....................
Waltham M atch, common...................... ......

Preferred____________________________

tJn
Cent.

When
Payable.

Rooks Closed. 
Days Inclusve,

3 June 1 May 11 to June 2
3 July 10 June 22 to July 10

1% July 1 Holders of rec. June 15
1 Tune 1 Holders of rec. May 18
2 % May 18 May 1 to May 19
1% June 4 Holders of rec. May 20
1 « June 1 May 19 to May 31
1% June 1 Holders of rec. May 10
1 June 1 Holders of rec. May 10
2 May 20 Holders Of rec. May 10
2% June 15 Holders of rec. May 1
4 July 1 June 11 to July 1
4i May 17 Apr. 22 to May 5

1 15-16 iMay 17 Apr. 22 to May 5
3 i May 9 Apr 25 to May 8
6 June 1 Holders of rec. May 15
2% June 19 Holders of rec. May 312 May 25 May 16 to May 19
3% May 31 Holders of rec. May 4
3 June 4 Holders of rec. May 2
3
1%
2 %

June
July
July

1
1

Holders of rec. May 15

1 May 30 to June 16
% May 21 Holders of rec. May 11

1% June 15 Holders of rec. May 15
3 May 16 May 11 to May 16
1% June 1 Holders of rec. May 15
1% May 20 May 11 to May 20

33 1-36 May 20 Holders of rec. May 10
1 June 1 Holders of rec. May 15
1% June 1 May 20 to June 1
% June 15 Holders of rec. June 1

1 June 1 Holders of rec. May 17
3 June 1 Holders of rec. May 22
1 May 31 Holders of rec. May 20>
2% June 1 May 22 to June 1
2 June 1 May 11 to May 31
0 June 1 May 11 to May 31
1% May 27 Apr. 26 to May 5

% May 27 Apr. 26 to May 5
1 May 20 May 15 to May 20
1 May 20 May 15 to May 20
3 June 1 May 17 to • June 2
3 July 1 Holders of rec. June 15.
1% June 15 Holders of rec. June 1
1% May 27 May 11 to May 26
1 June 29 June 23 to June 291
1 June 1 May 19 to June 2
1% June 1 May 25 to June 3;
1% June 1 May 25 to June 3
1
1%

June
June

1
1

Holders of rec. May 21

2 % June 1 May 16 to June 2
5 June 1 May 16 to June 2
1 June 15 May 15 to June 162 •June 1 May 15 to June 4
1% J tine 15 June 6 to June 16
3%<Z! May 20 May 10 to May 20
1 June 1 May 16 to June 2

25 k 
■ 1% 

1

June
July

1
1

Holders of roc. May 14
J une 15 May 28 to June 14

2 % June 15 Holders of rec. June 5
% July 1 Holders of rec. June 20

1% June 15 June 6 to
2 % July 1 June 1 to June 16
1% July 1 June 1 to June 16
1% May 20 May 14 to May 20
1% May 20 May 14 to May 20
3 h May 28 Holders of rec. May 7a
1% June 1 Mav 23 to June 1
1% May

June
25 May 15 to May 25

2 1 May 23 to May 31
1% June 15 _______ ____
4 May 27 Holders of rec. May '8
2 June 1 May 16 to May 31
1% July 15 June 29 to July 15
1% May 31 May 17 to May 31
1% July 1 June 11 to July 1
1% July 1 June 15 to July 1
1 $5* June 16 May 25 to June 16
I X June 1 Holders of rec. May 16a
1% May 25 May 11 to May 26
2 % J une 15 May 23 to J une 2
1% May 20 May 11 to May 20
1% May 20 May 11 to May 20
1% May 22 May 2 to May 21
1% July 15 Holders of rec. July 5
% July 15 Holders of rec. July 5

1% May 31 Holders Of rec. May 20
$4 50 June 10 May 17 to May 19

1% June 15 Holders Of rec. June 8
5 May 20 May 17 to May 20
1% May 15 May 11 to May 16
1% June 1 May 21 to June 2
89 June 15 Holders of rec. May 20
1% June 1 May , 21 to June 2
1 June 1 May ] 2 to
1% June 1 May 12 to
1% July 1 June 21 to June 30

% July 1 June 13 to July 1
1% May 31 May 9 to May 31
1% July 1 Holders of rec June 10
3 June 1 Holders of rec. May 17

a Transfer books not closed. 6-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, i Less income tax. k Payable in stock.

Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 

By Messrs. Adrian H. Muller & Son:
.  , Stocks. I Stocks.
10 2d A venue R R . C o -------------239 j 100 W . H . R ow e K nitting Co.

149 N ew  Am sterdam  N at. B k .IB l o f  H untsville . A la  5
41 N . V . P rod . E x ch . B a n k . .168 | Bonds.

$4,400 M ontgom ery L t. & W a t.
P ow . C o. 1st cons. 5s, 1943 ... 81 %

8 U . S. Guar. & Indem . C o . .  95 
15 Farm ers’ Loan  & Trust C o . 1260
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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 
11. 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.

W e omit two ciphers (00) in all cases.

Banks 
00 s omitted.

Capital. Surplus. Loans. Specie. Legals. Deposits, a Re-
s'rve

$ $ $ $ $ $ %
Bank of N. Y _ . 2,000,0 2,987,4 18,107 ,-2 2,697,2 1,760,6 16,536,0 26.9
Manhattan Co. 2,050,0 2,908,8 24,455,0 5,104,0 2,140,0 27,803,0 26.0
Merchants’ ____ 2,000,0 1,557,6 14,100,0 3,292,0 1,055.0 16,672,0 26.0
Mechanics,____ 3,000,0 3,679,4 21,764,0 3,672,0 1,982,0 21,799,0 25.9
A m erica______ 1,500,0 4,080,5 22,762,7 4,331,6 2,187,7 24,484,3 26.6
Phenix________ 1,000,0 430,1 8,170,0 1,793,0 112,0 7,571,0 25.1
National C ity .- 25,000,0 22,552,8 153,316,2 31,115,5 4,821.0 133,164,0 26.9
Chemical______ 3.000,0 5,364,7 26,776,0 5,227,5 1,690,9 26,261,5 26.3
Merchants’ Ex_ 600,0 503,7 6,239,9 1,345,0 127,7 6,443,3 22.8
Gallatin_______ 1,000,0 2,411,3 8,696,0 990,4 596,7 6,236,9 25.4
Butch.& Drov . 300,0 160,6 2,352,6 448.5 70,8 2,425,6 21.3
Mech.&Traders 2,000,0 910,3 17,074,0 3,070,0 1,673,0 19,716,0 24.0
G reenw ich____ 500,01 698,6 5,776,0 1,132,2 300,0 6,329,1 22.6
American Exch. 5,000.0 4,983,7 27,603,8 3,855,7 1,013,5 20,303,2 24.0
Commerce_____ 25,000,0 14,945,0 139,129,9 21,032,6 9,091,3 116,408,2 25.8
Mercantile_____ 3,000 0 5,028,2 19,814,4 3,362,6 836,7 15,300,0 27.4
Pacific ______ 500,0 784,0 3.252,9 317.7 494,9 3,704,3 21.9
Chatham______ 450,0  ̂1,048,4 5,641,6 587,3 874,5 5,586,3 26.1
People’s _ 200,0 469,5 2,092,9 408,6 235,8 2,559,7:25.1-
North America. 2,000,0 2,295,3 16,438,8 2,501,9 1,314,8 15,537,3 24.5
H anover______ 3.000,0 8.389,8 55,716,6 11,165,4 6,801,2 65,194,5 27.5
Citizens’ Central 2,550,0 966,0 20,990,4 3,264,3 2,011,3 20,617,5 25.5
N assau_______ 500,0 346,7 3,681,5 324,5 448,4 4,019,1 19.2
Market & Fult. 1,000,0 1,541,4 7,526,5 1,595,9 569,1 7,399,8 29.2
Metropolitan - - 2.000,0 890,7 10,762,9 2,687,8 171,5 11,070,5 25.8
Com Exchange. 3.000,0 4,834,2 38,605,0 7,185,0 4,169,0 44,645,0 25.4
Oriental_______ 750,0 1,204,8 9,986,1 1,751,4 340,8 10,125,9 20.6
Im p.& Traders’ 1,500,0 7,130,7 25,772,7 4,538,0 1,309,0 22,878,0 25.5
National Park. 3,000,0 8,415,3 78,964,0 17,593,0 5,074,0 89,561,0 25.3
East R iver____ 250,0 124,4 1,328,7 213,3 163,2 1,573,2 23.9
Fourth................ 3,000.0 3,166,6 19,169,0 2,992,0 1,984,0 19,040,0 20.1
Second_________ 500,0 1,900,2 10,311,0 1,153,0 1,346,0 9,826,0 25.4
First __________ 10.000,0 19,981,1 91,341,4 18,080,7 1,469,3 77,250.0 25.3
Irving iNat E x . 2,000,0 1.038,2 15,688,4 3,241,6 701,8 15,312,3 25.7
B ow ery ............. 250,0 779,9 3,260,0 739,0 76,0 3,503,0 23.2
N. Y . C ounty.. 200,0 841,6 5,095,7 999,5 499,7 6,282,7; 23.8
German-Amer . 750,0 601,0 3,889,7 597,5 180,3 3,617,6 21.5
Chase__________ 5,000,0 4,595,2 58,353,8 16,157,1 1,089,3 65,361, 26.3
Fifth Avenue. . 100.0 1,894-,9 10,669,5 2,333,4 702,3 11,583,2 26.7
German E x ch .. 200,0 831,4 3,547,0 200,0 785,0 4,230,2 23.2
Germania . . . 200,0 944,6 5,196,0 682,8 696,7 6,069,9 22.7
L incoln . ____ 500,0 1,500,4 13,181,7 1,369,7 2,097,5 14.027,7 24.7
Garfield ______ 1,000,0 1,369,1 7,338,1 1,603,5 296,3 7,567,7 25.1
F ifth __________ 250,0 458,5 3,052,9 595,1 169,4 3,089,0 24.7
M etropolis____ 1,000,0 1,718,0 9,964,9 899,9 1,595,4 9,917,3 25.1
West Side_____ 200,0 852,7 4,068,0 508,0 560,0 4.326,0 24.7
Seaboard______ 1,000,0 1,357,2 16,545,0 3,116,0 1,702,0 18,972,0 25.3
First N .,B klyn . 300,0 699,2 4,447,0 636.0 344,0 4,178,0 23.4
Liberty_______ 1,000,0 2,291,1 13,203,8 2,320.9 707,1 11,653,3 25.9
N. Y . Prod. Ex. 1,000 0 626,5 6,752,8 1,723,2 • 417,3 8,075,8 26.5
NewAmsterdam 1,000,0 284,8 4,487,7 738,4 521,3 5,525,9 22.8
State __________ 1,000,0 611,4 12,959,0 3,792,0 213,0 15,768,0| 25.4
14th Street____ 1,000,0 424,0 6,802,9 1,401,9 456,1 7,317,1 25.3

T ota ls______ 129,100,0 160.414,5 1126.223,6 212,484,8 72,106,2 1104,419,1 25.7 
a i

a Total of United States deposits included, $31,659,500.

Reports of Non-Member Banks.— The following is the 
statement of condition of the non-member banks for the 
week ending May 11 1907, based on average daily res.ills.

W e omit two ciphers (00) in all cases.

Loans
and

Invest
ments.

Legal
Tender

and
Bank
Notes.

Deposit with

Banks. Capi-
tal.

Sur
plus.

Specie. Clear
ing

Agent.

Other
Banks.

&c.

j Net ■ 
Deposits

N. Y . City.
Boroughs o]
, M an.& B rx. $ S $ $ $

1

$ $ \ $
W ash/H ghts 100,0 174,7 981,7 13,1 49,7 60,9 ____ 808,4
Century*,"___ 200,0 154,0 1,264,7 30,0 82,0 129,4 49,7 1,534,6
Chelsea Exch 100,0 103,7 1,261,9 81,8 56.2 98,6 141,7 i 1,564,5
C olonial____ 100,0 427,8 4,317,9 96,4 360.4 611,8 309,3; 5,220,9
Coium i a __ 300,0 442,3 6,448,0 302,0 279,0 365,0 ____ i 6,754,0
Consol. N at. 1,000,0 1,123,4 6,172,6 679,4 58,3 218,0 487,0 ! 4.666,4
F id e lity ____ 200.0 144,4 1,092,1 10,7 69,1 97,2 ____ 1 1,048,8
H am ilton___ 200.0 243,3 4,714,0 279,3 228,5 421,4 471,0; 5,684,2
Jefferson____ 500,0 642,7 4,400,3 13,2 289,5 259,9 147,8 4,337,8
Mt. Morris.. 250,0 219,5 2.384,6 144,4 94,4 463,5 58,4 3,023,4
Mutual ___ 200,0 286,5 3,468,2 19,9 279,7 175,5 3,5 3,460,4
19th W ard .. 200,0 260,7 4.491,3 27,9 349,8 334,8 ____ 4,883,4
P la z a ______ 100,0 342,9 3,757,0 239,0 187,0 913,0 4,665,0
Riverside___ 100,0 101,1 2,041,5 15,8 117,0 94,6 162,7 2,271,7
12th W ard .. 200,0 211,3 2,571,0 36,0 225,0 208,0 -i.. 2,929,0
23rd W ard .. 100,0 174,6 1,715,2 64,2 173,4 113,9 58,7 1,977,8
Union Exch. 750,0 839,6 8,861,3 415,6 208,6 747,4 8,639,7
Y ork v ilie__ 100.0 384,7 3,521,3 43,6 400,5 204,4 91,3 4,106,8
Coal & I.Nat. 500,0 583,8 5.110,0 875,0 70,0 535,0 60,0 5,004,0
34th St. Nat. 200.0 210,9 1.306,1 300,6 10,2 85,0 9,0 1,373,7
Bartt. Pk.Nat 200,0 121,5 792,0 126,7 40,5 145,9 735,1
Borough o/  

Brooklyn. 
Borough 1 . . 200.0 156,? 3,?65,3

S : I
41,5 187,2 280,5 135,5 3,621 6̂

Broadway . . 150,0 405,4
152.8

11,8 234,2 244,6 82,0 2,957,5
B rooklyn ___ 300,0 126,0 87,0 323,2, 34,5 2,‘̂ 93,8
Mfrs.’ Nat . . 252,0 718,5 4,528,7' 411,0 101,5 696,0 186,0 4,854,0
Mechanics’ _ 1,000,0 896,5 13.984,6i 242,4 611,8 1,954,2 157,8 16,612,6
Nassau Nat. 750,0 946,9 6,045,01 225,0 483,0 1,167.0' 5.857.0

4.267.0National City 300,0 325,0
212,5

3,299,0 122,0 340,0 1,038,0 91,0
North S ide .. 100,0 1,692,0; 22,9 126,8 44,9 ! 314,1 1,939,1
Jersey City.
First N a t___ 400,0 1,162,7 4,154,1; 173,6 302,5 2,328,5; 190,0 5,731,1
Hu-J.Co.Nat- 250,0 713,9 2,541,2; 87.1 69,5 211,1 231,9 2,103,0
Third N at___ 200,0 349,7 1,833,8! 44,2 105,2 363,9 22,7 2,025,5

Hiboken.
First N a t . . . 220,0 580,o' 2,509,5! 117,3 20,0 174,0) 84,1 2,100,4
Second Nat .• .125,0, 193 1,765,6' 66,3 53,2 62,5: 75,3 1,815,2

Tot. May 11. 9847 ,Q 114307,3 1? 1070,8, 
.9847,0 14307,3 1192'9,2

5,505,7 6,350,7 is ,i7 i ,e l 3,655,6 130957,4
Tot.iMay 4.. 5,454,1 6,097,6 15,256,0 3,950,0 129548,5
Tot. Apr. 27- 10847,0jl 4731,3 124743,5 6,129,8; 6.691,4 13,381,4 4,832,8 133356,8

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 $ S $ S $ S
Apr. 13-- 288,090,5 1099,657,1 212,966,3 73,302,1 1081,661,9 50,238.6 1,881,534.4
Apr. 2 0 .. 288.090,5 1125,004,9 215,129,4 73,616,3 1108,163,5 50,106,8il,725,859.7
Apr. 2 7 .. 288,090,5 1123,417,6 213,126,3 75,766.3 1106,183,3 50,069,3 1,577,474.8
May 4 -- 289,514,5 1140,320,3 212,884,5 74,090,1 1120,599,9 50,120,3 1,838,644,7
May 11 .. 289,514,5 1126,223,6 212,484,8 72,106,2 1104,419,1 50,181,5 1,644,241,6

Boston.
Apr. 2 0 .. 43,680.0 181,796,0 18,858,0 4,492,0 225,187,0 8.520,0 156,333,8
Apr. 2 7 -- 43,680,0 190,124,0 19,055,0 4,851,0 223,683,0 8.503,0 163,792,4
May 4 - . 43,680,0 190,849,0 19,208,0 4,871,0 227,257,0 8,525,0 191,385,9
May 1 1 .. 43,680,0 191,569,0 19,135,0 4,153,0 218,193,0 8,484,0 156,747,1

Phila.
Apr. 2 0 .. 51.165.0 221,094,0 62,034,0 259.564,0 13.998.0 151.297,9
Apr. 2 7 -. 51,165,0 223,071,0 60.547,0 259,284,0 13.989,0 138,310.2
May 4 - . 51,165,0 224,495,0 59,241,0 260,589,0 14,015,0 158.783,5
May 11. _ 51,165,0 226,382,0 57,890,0 259,958,0 14,009,0 142,592,9

a Including tor Boston and Philadelphia the item "d u e  to other banks”  and 
also Government deposits. For Boston these Government deposits amounted 
on May 11 to $4,577,000; on May 4 to $4,571,000.

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending May 11, a!so 
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW  Y O R K .

For week. 1907. 1906. 1905. 1904.

Dry Goods__________________
General Merchandise_______

T o ta l_____________ _______
Since January 1.

Dry G oods_____________ ____
General Merchandise.............

Total 19 weeks....... .............

$3,189,788
13,833,464

$2,39.5,281
10,320,776

$2,078,426
9,503,030

$1,658,784
9,421,716

$17,023,250

$74,033,328
265,104,569

$12,716,057

$63,869,435
221,308,490

$11,581,456

$55,093,933
222,083,756

$11,080,500

$46,816,154
184,585,786

$339,137,897 $285,177,925 $277,177,689 $231,401,940

The following, is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for tiie 
week ending May 11 and from Jan. 1 to date.

EXPO RTS FROM N EW  Y O R K  FO R TH E W EE K .

1907. 1906. 1905. 1904.

For the week.............................
Previously reported________

Total 19 weeks___________

$13,400,963
229,461,912

$11,261,902
225,913,252

$12,551,511
189,593,463

$8,594,317
174,928,716

$242,862,875 $237,175,154 $202,144,974 $183,523,028

The following table shows the exports and imports of 
specie at the port of New York for the week ending May 11 
and since Jan. 1 1907, and for the corresDonding periods in
1906 and 1905:

EXPO RTS AND IM PORTS OF SPECIE AT N EW  Y O R K .

Gold.
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1

$3,600 $2,540,353
331,087

1,155,297
118,130
57,386

978,233
157,621

: : : : : :

$7,785
: : : : : : : :

West Indies___________________ ____ 391 385 
7,000 

1,460,461

______
$2,784

3,775
36,706

1,682

Mexico __ . ________  ___________
73,125

All other countries..............................

Total 1907____________ __________ $80,910
10,000
22,500

$323,505
161,000

5,555
1,870

$1,862,446
4,934,522

32,674,625

$14,071,621
701,000

6,555
66,645

$44,947
5,133,793

29,222

$5,338,107
26,306,567

5,063,866

$2,259

Total 1906___________________
Total 1905_____________ _______

Silver.

46,00?
289,424
361,415

5,162

$334
12,449
21,768

118
600

4,7863,000

Total 1907......... ................................ $494,930 $14,851,207 
957,560 20,686,211 
364,237; 11,596,378

1

$34,669
44,566
13,344

$704,425
905,407

1,102,491
Total 1906_____ . . .
Total 1905....... .......... .......................

Of the above imports for the week in 1907, $4,658 were 
American gold coin and $452 American silver coin. Of 
th3 exports during the same time $7,500 were American 
gold coin and $3,000 were American silver coin.

ganluug and Fin uncial.
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F or D ividends see pa ge  1163.

Wall Street, Friday Night, May 17 1907.
The Money Market and Financial Situation.—Operations 

in Wall Street have been very much overshadowed this week 
by the enormous bull movement in wheat which has been 
rampant on the Chicago Board of Trade, The latter recalls 
the palmy days of (“ Long” ) John Wentworth and other 
noted plungers of earlier times, and has rarely been exceeded. 
This movement W’all Street has regarded with a degree of 
indifference or complacency quite unusual in such cases.

As to the matter of volume, business at the Stock Exchange 
the current week rivals that of the week ending April 20, 
when it was the smallest of the year, and yet prices have not 
yielded, as they sometimes do under similar circumstances. 
The security markets have been mbre or less adversely 
affected by rumors of an impending report by the Inter-State 
Commerce Commission as to its recent investigation of rail
way affairs and also by crop reports. The latter, as every 
one knows, become of more importance as the season ad
vances, and the fact that snow has fallen during the week 
over a considerable portion of the spring-wheat belt is gen
erally regarded as a discouraging feature. As such, how
ever, it is quite likely to have been overestimated. It should 
be remembered that excellent harvests have resulted from 
wheat sown late and that, so far as this crop is concerned, 
weather conditions in August are usually of much more im
portance than those in May.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 3% . To-day’s rates on call were 2% @ 2 % % . 
Piim3 commercial paper quoted at 53^% f°r endorsements 
and 5j^%  for best single names.

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £636,201, and the percentage 
of reserve to liabilities was 46.97, against 46.70 last week.

The discount rate remains as fixed April 2.5 at 4%. The 
Bank of France shows an increase of 8,575,000 francs in 
gold and 1,750,000 francs in silver.

N EW  Y O R K  CITY CLEARING-HOUSF BANKS.

1907. 
May 11.

Differ < nces 
from 

previous week.
1906. 

M ay 12.
1905., > ' " 

M ay 13.

Capital______________
Surplus______________
Loans and discounts..
Circulation. ................
Net deposits. . ...........
Specie ......... ............
Legal t e n d e r s . j -

Reserve held________
25%  of deposits______

Surplus reserve____

$
129.100.000 
160,414,500

1,126,223,600 
50,181,500 

al,lQ4.419,100 
2} 2.484.800 

72.106,200

284.591.000 
276,104,775

$

Dec. 14,096,700 
inc. . « 1,200 
Dec. 16,ISO,800 
Dec. 399,700 
Dec. 1,983,900

Dec. 2,383,600 
Dec. 4,045,200

$
117^72,700
148,460,300

1,025,650,500
50,378,700

1,014,556,400
186,443,400
80,090,300

266,533,700
253,639,100

S
115,972,700
137.650.500 

1,099,716,900
44,698,700

1,150,219,700
219,888,300

84,379,200

304.267.500 
287,554,925

8.486,225 Inc. 1,661,600 12,894,600 16,712,575

a $31,659,500 United States deposits included, agaiast $31,626,100 last week and 
$37,010,500 the corresponding week of 1906. With these United States deposits 
eliminated, the surplus reserve would be $16,401,100 on May 11 and $14,731,150 on 
May 4. ^

Note.— Returns o l separate banks appear on the preceding page.
Foreign Exchange.—The market was dull though firm 

until Wednesday, and thereafter it was more active and 
stronger, because of a demand for remittance and a scarcity 
of bills. On Friday exchange sold at the highest price of 
the year and the market was strong at the close of the week.

If there should be a further rise of about one cent per pound 
in sight sterling gold would probably be exported to London; 
a slight advance in francs might permit shipments of gold to 
Paris.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8 4 for sixty day and 4 8 7 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 84@ 
4 8410 for long, 4 8690@4 87 for short and 4 8730@4 8735 
for cables. Commercial on banks 4 8365@4 8375 and docu
ments for payment 4 83@4 84.. Cotton for payment 
4 83@4 83%, cotton for acceptance 4 8365@4 8375 and 
grain for payment 4 83% @ 4 84.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 lK%fr@5 18%a for long and 5 16%a@5 1 6 for 
short. Germany bankers’ marks were 94^ @ 94  ll-16d for 
long and 95%<f@95% for short. Amsterdam bankers’ 
guilders were 40 36@40 38 for short.

Exchange at Paris on London to-day 25f. 15c.; week’s 
range 25f. 15c. high and 25f. 14c. low.

The week’s range for exchange rates follows:
--------------Long-------------

Sterling Actual—
H igh........... 4 8400 @  4 8410 |
L o w ____, .4  8330 tii 4 8335

I ’aris Hankins' Francs—
H igh...........5 1 8 fit 5 18% a
Low . _____ 5 2055 (<ti 5 20

Germany Hankers' Marks—
H igh______ 94%  (5) 94 11-16
Low______  94 U C« 94 9-16(2

Amsterdam Bankers' Guildtrs—  
High

14 8690 
14 8620

16 Ha
17%

4 87
@  4 8625

@  5 16 % d
@  5 16 %

— -Cables----------

14 8730 @  4 8735 
i4 8655 @  4 8660

95 % d 0) 95 % 
95 l - 16z @  95% x

40 36
L o w ................................. . ............... | 40 3-16

@  40 38 
fc, 40 % a

I ess: a 1-16 of l ( 
l'lus: k i - ie  of 1'

d 1-32 of 1% . 
x  1-32 of 1% .

h 3-32 of 1‘ 
V 3-32 of 1(

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah, 
buying, 50c. per-$1,060 discount; selling, 75c. per $1,000 
premium. Charleston filin g , $1 per $1,000 premium. New

Orleans bank, 15c. per $1,000 discount; commercial, 50c. 
per $1,000 discount. Chicago, 15c. per $1,000 premium. 
St. Louis 35c. per $1,000 premium. San Francisco, par.

State and Railroad Bonds.—Sales of State bonds at the 
Board include $10,000 Virginia 6s deferred trust receipts at 
20 and $2,000 Tennessee settlement 3s at 953^.

The general characteristics of the market for railway and 
industrial bonds are unchanged. Daily transactions have 
averaged less than $1,000,000 par value and are, therefore, 
at or near the smallest of the year.

Following the shares market convertible issues are gener
ally lower, Delaware & Hudson leading with a decline of 
nearly 3 points. Wabash refunding and extension 4s, which 
have been among the relatively active issues of late, have 
lost a part of their recent advance, and Atchison, Pennsyl
vania, New York Central, Burlington & Quincy and Northern 
Pacifics are down a point or more.

United States Bonds.— Sales of Government bonds at the 
Board are limited to $40,000 4s coup. 1925 at 129% and 
$1,000 4s reg. 1907 at 1013^. The following are the daily 
closing quotations; for yearly range see third page following.

Interest M ay M ay M ay May M ay M ay
Periods 11 13 14 15 16 17

2s.
2s,

1930 ......... ____registered Q— Jan *104 *104 *104 *104 *104 *104
1930______ ----------coupon Q—Jan *104 *104 *104 *104 *104 *104

3s 1908-1918- ------registered Q — Feb *102 *102 *102 *102 *102 *102
3s, 1908-1918 . ----------coupon Q— Feb *102 *102 *102 *102 *102 *102
3s, 1908-1918- .small coupon Q— Feb *101% *101% *101% *101% * 101% *101%
4s, 1907 .......... ____registered Q— Jan *101% 

*101 %
*101% *101% *101^ 101% *101^

4s, 1907______ ----------coupon Q— Jan *101 % *10114 *101% *101^ *101%
4s. 1925 _____ ------registered Q— Feb *129% *12934 *129M> *129% *129 Mi *129%
4s. 1925............ ............coupon Q—Feb *129% *129% *129% 129% *129% *129%
2s, 1936.Panama Canal regis Q— Nov *104 *104 *104 *104 *104 *104

was made.

Railroad and Miscellaneous Stocks.—As noted above, the 
stock market has been exceptionally dull. A few issues have 
been active and fluctuated rather widely, but the market 
as a whole has shown a tendency to inertness and net changes 
are, for the most part, unimportant. Some slight recovery 
from the depression noted last week took place-on Monday 
and Tuesday, when the best prices of this week were re
corded; but the tendency was reversed on Wednesday and 
has so continued, with the result mentioned. Of a list of 
16 of the most active issues, 9 close lower and 7 higher 
than last week.

Among the exceptional features is Delaware & Hudson, 
which declined 6 ^  points on rumors of a note issue. Union 
Pacific covered a range of 6 points and Great Northern and 
Reading nearly 4.

Sloss-Sheffield Steel & Iron has been a strong feature of 
the industrial list, closing with a substantial net gain. Gen
eral Electric, on the other hand, is off over 3 points and Colo
rado Fuel & Iron 2}/2 points. The United States Steel issues 
are fractionally lower.

For daily volume of business see page 1173.
The following salt s have occurred this week of shares not 

represented in our detailed list on the pages which follow:
STOCKS.

Week ending May 17.
Sales

for
Week.

Range for week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Alice M ining_____ _____ 220 $4% May 16 $4 V6 May 16 84 Mch $7% Jan
Comstock Tunnel______
Gt Northern subscription

2,600 26c. May 13 32c. May 17 23c. Mch 50c. Jan

certfs 45% paid__ __ 1,670 125 Mav 15 126% May 13 122 April 130% April
Kanawha Michigan.. _ 200 50 Mav 11 50 May 13 50 May 50 May
Keokuk <fc Des M oines.. 100 8 May 15 8 Muy 15 8 Mav 11 Jan
N "V Dock, pre£______ __ 127 68% May 16 69 May 17 68% May 70 April
N Y Lack & W est______ 20 124*<S May 16 124% May 16 124% May 124% May
Ontario Silver Mining. _ _ 100 4% May 11 4V<sMay 11 4 >4 Mav 8% Feb
South Pacific rights 14,590 1% May 16 l% M ay 15 m May May
Twin City Rapid Transit 10 115 May 16 115 May 16 115 May 115 May
I S Leather, pref______ 150 109% Mav 17110 May 17 101% Mch 112 Jan
Western M aryland_____ 100 15 May 17 15 May 17 15 April 30% Jan

Outside Market.—Trading in the market for unlisted 
securities this week, outside the new issue of railroad bonds, 
has been practically at a standstill. Price changes, except 
in a few instances, have been insignificant. Atchison To
peka & Santa Fe deb. 5s on heavy transactions sold down 
from 103 to 1013^. Record-breaking sales of Union Pacific 
conv. 4s were also reported, the price moving down from 
92 to 90 and up finally to 9 0 The “ rights”  to the new 
bonds were also freely traded in, Atchison Topeka & Santa 
Fe, at from % down to and Union Pacific from 7-16 to }/%. 
Southern Pacific “ rights” after being traded in from I 3-16 
to 1% were transferred to the Stock Exchange. Initial 
transactions in the “ rights” to the new issue of General 
Electric debenture 5s were made at from 4 to 2 ^  . Chicago 
Subway, after moving up from 17% to 18, broke to 16, re
covering finally to 17. Standard Oil advanced from 519 to 
530. A dividend of $9 per share was declared this week. 
Manhattan Transit ran off a point to 634 but sold up sub
sequently to 63^. Electric Boat common sold up jfrorh 35^  
to 38, then down to 35. The preferred advanced fr6m 82 to 
89. Waterbury Company common sank from 413  ̂ to 40%, 
advancing finally to 41. N. Y. & Cuba Mail S.S. opened the 
week up two points from last Friday’s close at 30, declined 
to 27% and to-day recovered t o -28. Houston Oil common 
gained half a point to 8. Trading in copper shares was quiet. 
Boston Consolidated Copper rOs i from 28% to 30 but sank 
back to 29. Cumberland Ely dfOppsd from 10 to 9. United 
Copper common moved down from 623^ to 613^. Nipissing 
was weak, losing 1^6 points t<>5T2!

Outside quotations will be found on page 1173.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
O C C U P Y IN G  T W O  P A « iE *

STOCKS-—HIGHEST AN D  LOWEST SALE PRICES. STOCKS
N E W  Y O R K  STOCK  

E X C H A N G E

Sates
Vie

Week
Snares

Ranqe lor Year 1907 
On Oasis n: 100-sfinrr ots.

Jtcnqe lor Previous 
Yftir 1 1905).

Saturday 
M ay 11

Tuesday 
Mail 14

Wednesday 
May 15

1 Thursday 
j Mau 16

1 Friday 
1 May 17M ay 13 Lowest | H iolic.s Lowest | ifiofasi.

I I Railroads 1 7
90 913g 89% 911' 90% 91% 1 891 91 89!4 90% 87% sr.? A tch T opeka  & Santa Fe__ 82,000 82% M chl4 \ IOSI4 Jan 85% Mayi 110% Sep

*9512 96 *95l2 96 95% 95% 94% 94% ! 943j 943.1 943j 9*34 -iJL D o p re f_______________ 550 92 Mch2i lOl^v Jan 12 x9S Dec 1 100 Jan
$101 101 * 100l4 103 *100% 103 100% 100121UOOI4 101% 100% 100%! A tlantic Coast Line H R ____ 1.175 94 Mch2( 1 133i,sJan 5 131' J ’ly  167% Jan

97% 98 98 99 97% 9 i 1 96*4 97% | 96'>s 97% j 95*4 96% O a lt lm ore  & O hio_________ | 13,10! 90% Mch25 122 Jan 5 1053 M ay, 125% Sep
*88% 8912 §89 89 *88 89 *88 89 1 88 88 ! *87% 88% * * Do p r e f ._____________ 1 25 87 M ch-'f 94% Jan 10 91 O ct ! 9Ui».ian

583,1 59 58% 59*8 58*4 6II4 59% 6034 59% 60% 58*4 59%! B rooklyn  R apid T ran sit____ 30,700 45*4 Mch 1 *11 835>lJan 7 1 71 J ’ly j 94% Jan
* _ 84-1, * 843, * ____ 843. * 8434 78 X2 j Buffalo & Susque, p r e f ___ i 83 Feb 10 1 85*4 Feb .8 j 83 J an ! s,’ Feb

174U 174oi 17314 1747s ! 169% I73I4 169% 171% 170% 171% 171U 175 /'Canadian P a cific___________ 48,770 [ 155 Mch23 j 195% Jan 4 ! 155;i* Ma> 201% Dec
*60 63 *60 62 *601- 62 *6019 62 *61 62 *60% 62 v^anada Southern_________ 60 M chl4 ! 05% Jan 14 I 651s J lie ; 7u%Jan

*180 190 183 183 *180 “ 190 182 " 182 *182 190 183 183 Central o f  New Jetsey______ 668 165 M ch2f 219%Jan 204 Maj j 23j% May
*40% 4014 40i4 40% 40% 40*8 38*4 40 37% 38*4 36% 3714 Chesapeake & O hio_________ 16,284 36">s M ayl? 5 6 ’ Jan £ 1 51*; N ov 65% Aug

15 15 *14 16 *14 15 *14 15% *13 15 12 12% Chicago & Alton R R _______ 300 12 M ay 17 27% Jan 5 251;. Sep 35% O ct
* . .  . 58 *____ 57 * 58 * . J . 58 1*____ 58 * 58 D o p re f_____ ____________ 59 Mch IS 69 “ J an 5 I 70 Dec 771.1 O ct

II 11 11 11 IIl4 11% II 11 « i r 11% §11% III4 Chicago Great W estern____ 745 10% A pr 25 18 Jan 2 16 J ’ne 23% Jan
*72 74 *72 74 *72 74 *72 74 *72 74 *72 74 D o 4 %  debentures_____ 73 M ay 6 79 F eb 25 791 Sep 8612 Jan

50 50 *48 50 *48 52 50 50 *48 52 48% 49% D o 5 %  pref “ A " _______ 915 48% M ayl7 713, F eb  14 70 Dec 80 " Jan
*15% I 6I4 *1512 I6I4 *15% 16% *15% 16% *15% 16% *15% 16% D o 4 %  pref “ B ” _______ _____ 15% A pr 27 26i,s Jan 5 1 24% N ov 39% Jan
132%133 13234 134% 133% 134% 132% 133% 132% 13338 130% 132% Chicago Milw <5c St P a u l____ 39,385 1221-> Mch25 157%Jan 14 Itl46l» Dec 199-% Dec

*156 158 §158 158 *157 158 157 157 *155 158 155 155U D o p r e f . _____ . . 380 145 Mch25 165% Jan 5 J160 D ec 218 Aug
§115 115 116 117 117 117 *115 116 115 115 115% 115% D o com  ctfs  10 %  p a id . . 703 112 Mch2(i 141 Jan 14 ____ -■... . . . .

13514 13514 136 137 136 136 13518 13510 15514 13514 135 135% D o pref ctfs  10 %  p a id . . 2,369 129 Mch20 149 Jan 15 ____ ____ . . . .
150)8 153 15234 15512 15438 155 152 153 *152 154 151 152% Chicago ft N orth W e stern .. 10,425 137% M ch25 205 Jan 10 192 Apr 240 Jan

*206 220 *206 220 *205 220 *210 220 *210 220 *210 219*8 200 A p r 4 234 Jan 10 225 Aug 270 Mch
*138 140 132 133 *132 135 *133 135 *132 135 *132 135 Chic St P Minn & O m a h a .. 440 120 Mch25 170 Jan 168 J ’ne 198 Jau
*150 180 *150 180 *150 180 *150 180 *150 180 *150 180 D o pref____ ______________ 160 Jan 18 165 Jan 19 175 N ov 202 Jan

*5 10 *5 10 *5 10 *6 10 *6 10 *5 10 Chicago Term inal Transfer. 5 Mch28 934 Feb 21 9*4 Apr 18% Jan
*16 20 *16 20 *18 20 *16 20 *16 20 *16 20 D o p re f_____________ _____ 9 Mch27 25 Jan 111 25 Dec 423) Jan

4 414 314 4% 3 3% 2% 3% 3 3% *3 334 Chicago Union T raction ____
______

6,550 2% M ayl5 6% Apr 3 j 3% May 13*i Feb
14lo 1412 1412 15 13% 14 13% 14 15 15 *13 15 D o p re f_____ _____________ 1,600 11% M chl4 193s Jan 9| 11'8 J ’ly 4 71" Mch

*70 72 71% 71% *70 72 *70 72 *70 72 *70 72% Cleve Cin Chic & St L _______ 125 63 Mch26 92% Jan 7! 1 89 D ec 109% Jan
§107 107 101 101 *101 105 *100 105 *100 105 *100 105 D o p re f__________________ 110 101 M ayl3 108% Jan 7; 110 J ’ly 118 Jan

25 25 25 2518 25 2514 *24 25 24% 243S 24% 24% Colorado & Southern_______ 2,800 22% Mch2S 38's Jan 9 291- Jan 41 O ct
*59 60 *59 60 *59 60 *59 60 *59 60 *59 60 D o 1st preferred________ 57% A pr 22 69% Jan 7 66% A pr 73i.s Feb
* 441, 45 *44l2 45 45 46l4 45*4 46 *45% 46% *45% 46% D o 2d preferred_________ 1,000 44 Mch2o 58'■> Jan 8 43 May 59 Dec
17912 I8OI4 179 18012 177% 180 174 176% 175% 177 175*4 176% T ielaw are & H udson___ 10,450 167 Mch25 227% Jan 2 189 M ay 234% N ov

*468 472 *468 470 *468 470 _ *468 490 U  elaware L a ck  & W estern 445 Mch26 510 Jan 24 43 734 May 560 M ay
28*8 28% *28*4 "28% *27% 28*4 27% 28% 28% 28% *27% 2834 D enver & R io  G rande_____ 995 27% M ayl5 42'8 Jan 7 36% May 51% Jan

*72 76 *72 7612 *72 77 72% 72% 72% 72% §72*4 75 D o p re f. ________________ 1,030 69% Mch25 83% Jan 10 83 O ct 91i" Jan
*69 72 *69 72 *70 74 *69 73 *69% 73 *68% 72 D etroit U n ited____ __________ 6514 Mch 15 80>xJan 16 79'a Dec 102 " Feb
*11I2 15 *1112 15 *11% 15 *11% 15 12 12 *11% 13 Duluth So Shore & A tlantic 100 934 Mch 14 19% Jan 5 16 J ’ly 22% Jan
*22 25 *22 25 *22 25% 22% 22% *22% 23% 22% 22% D o p re f__________________ 200 20 Mch 11 39 Jan 4 32 A pr 45 Jan

23% 2334 2334 23*4 24 24I4 23% 24 23% 24 23% 23% U r i e ---------------------- --------------- 8,800 21% Mch27 44% Jan 5 38is M ay 50% Jan
54% 55 *55 5512 5538 55*8 55*4 56 55% 55% 55 55% X j D o 1st p re f___________ 1,450 51% A pr 15 75?8 Jan 7 74*4 Dec 83 Jan

*38% 3914 *38% 39l2 *39 39% 39 39 39% 36% 39% 3914 D o 2d p ref___________ 700 34*4 Mch 25 67 Jan 7 62% Apr 763s Jan
*65 70 *65 70 *65 70 *f i 70 *65 70 *65 70 Evansville <Sc Terre Haute 68 Dec 76 Jan
*88 95 *88 93 *88 93 * * i 93 *88 93 *88 93 D o p ref_____  ___________ 90 A p r 4 92 A pr 5 80 J ’ly 94 Aug
133% 134% 13334 13512 134 13514 132% 134U 133% 134% 132% 13334 Great N orthern p re f_______ 19,3S0 126 Mch25 189% Jan 2 C178 D ec 348 Feb

69% 5912 601g 6OI4 60 60% 5934 60 59% 60% 58% 59 Tem p ctfs  for ore p ro p ___ 3,584 50 Mch 25 85 Jan 5 70*4 D ec 85 D ec
Green Bay & W , deb c t f  A . 8U- .Nov 921" Jan

9 914 9 9 * ____ 9 *8% 9 * ____ 834 8*4 8% D o deb c t f  B . 16 8 Mch 9 14% Jan 17 11*4 O ct 23% Jan
*29% *25 45 *25 43 *25 43 *25 43 *25 43 T T avana E lectric________ 30 A pr 23 47 Jan 3 33% Jan 53 * Aug

77 77" ‘ * ____ 80 * ____ 80 *____ 78% * ____ 80 * ____ 80 1 1  D o p re f_______________ 100 72 Apr 1 86% Jan 4 77ij Jan 97*i May
*77 *77 *80 *80 *80 *80 H ock ing V aliev  tr rects . . 753s Mch 28 114 Mch 6
*83i2 84 ’ *8312 S4 ‘ *83% 85% *83% "85% *83% 88% *83% *88% H ock ing V alley, p re f_______ 83% Mch28 94 Jan 5 92% N ov 99% J ’ne

*144 145 *143 145 *143 145 142% 142% 141 141 140 140 I  lllnois Central_____________ 500 134 Mch 26 172 Jan 3 164 May 184% J ’ne
22 22 2212 221- 21% 23% 22% 23 22% 22% 21% 22% J -n terb oro -M etrop o lita n ___ 6,700 21% M a y l/ 39 Jan 23 33% J ne 55% May
•563s 57 5638 57 56% 57% 56% 56% 56 57 55% 56% D o p re f---------------------------- 24,025 52 Mch 25 75*4 Jan ' i 70% J ’ly >>7% May
18*4 18% *1834 1914 18% 18% *1834 19 18% 18*4 18*4 18% Iow a Central________________ 1,200 18 Mch 14 28% Jan 4| 24 J iy 34*1 Jan
37% 3734 37 39 39 40 *38% 39% 39 40 40 4134 D o p re f__________________ 4,710 30% Mch25 51 Jan 7! 4o. J ’ly l>:**4 Jan

*76 80 *76 SO *76 80 *76 79 *76 80 *76 89 T Z C  F t S & M, tr  cts p r e f . . -  . . 74 Mch 20 80 Jan 10; 77 O ct 84% Feb
24% 24% 241.4 24*4 25 25% 25 26 25% 25% *25% 26 -CVansas C ity Southern____ 1,400 18 Mch 14 30*4 Jan 5 22% J ’ ly 27% -;«n
5912 5934 5934 59*4 59% 59*8 59*4 59*4 5934 50*4 59*4 59% D o p re f_______________ 3.100 45 Mch25 61*4 Jan 8 49 J ’ly 71 Jan

*20 23 *20 24 *20 24 20 20 *18 22 *18 22 T  ake Erie & W estern______ 100 19% M ch 18 281® Jan 12 27% J ’ly 44-n Jan
*65 70 *65 70 65 65 *65 70 *65 70 *65 70 -Li D o p r e f________ _ _____ 100 55 A p r 2 67% A pr 26 76 Sep §92% Ian
*52 fin *50 60 *50 60 *50 58 *50 58 *50 58 Long Island_____________ ___ 52 Mch 13 67% Jan 9 6114 O ct 81»4 .‘ an

•11634 118 117 117 *117 118% 116 116% 116% 116% 115% 116 Louisville & N ashville______ 2,100 108 Mch 2 5 145% Jan 5 136% May 1561" Jan
•138 139 138 138 § 138% 138% 138l4 139 138 138 *137 139 \ f  anhattan E levated_____ 695 129 Mch25 146 F eb  13 140 Sep 161’ Jan

*92 99 *92 100 *92 100 *92 95 *92 95 *92 95 i-'J-etropoiitan Street_______ 90 Mch28 107 Jan 23 103 J ’ly 127 Jan
*2034 21l2 21U 2II4 20*4 21% 2034 21% *20*4 21 20*4 20% M exican Central____________ ‘  2",200 15 Meh 14 27% Jan 5 18*8 May 29% D ec

4912 4912 50 50 *49 50% 49% 49% 49% 49% *49 50 M inneapolis & St L ou is____ 400 48 A p r i l 59 Jan 15 581" Dec 84% Jan
*82 92 *82 92 *82 90 *82 90 *82 90 *82 85 D o p re f___________________ 86 Mch26 90 Jan 24 90 A p r 100% Jan

*100 104 *100 104 *100 104 §100 100 101% 101*4 *100 103 Minn St P  & S S M arie_____ 350 97 Mch 26 140U Jan 3 134 Dec 164 M ch
*130 133 *130 133 *130 135 *130 135 *132 134 131 131 D o p re f----------- --------------- 200 123 M chl4 168 Jan 3 163% Apr 183*4 Jan

*35*2 36 35*4 36 35% 36*3 35% 35% 35% 35% 34*4 35% Mo Kansas & T exas------------- 4,800 30% Mch26 44% Mch 1 29 May 43% N ov
*64% 05% *64i2 65 64% 64’ - 64% 64% *63% 64% '64% 64% D o p r e f . --------------------------- 400 59 M ch26 7234 Jan 4| 64% Apr 7<i N ov

73% 74 74 7414 *74% 75 74% 74% 73*4 75 Missouri P a cific_____________ 2.100 64 Mch 14 92*4 Jan 5 85% May 106*4 Jan
*128 135 *128 135 *128 135 *128 135 *128 135 *128 131 ’VT ash Chatt & St L ou is____ 119 Mch 22 147 Jan 8 133 May 1 <<))■> Jan

*52 54 *52 54 *52 54 *52 54 *52 *52 54 -L’  at o f  M ex, non-cum  p re f. 4834 Mch 23 59% Jan 9 36 A pr 59% Dec
*20 23% D o 2d pref____________ 20% Mch26 27 F eb  14 18U J ne 30 Dec
113% 113% 114 115% 11434 11500 113% 114% 113% 114% 113% 113% N Y  Central & H udson____ 21,464 111% Mch 14 13434 Jan 10 126 N ov 156% Jan
*41 43 *41 4212 41 41 41 41% *41 43 40 40% N Y  Chic & St L ou is_______ 900 35% Mch23 63% Jan 7 59 Mch 731" Apr

*107 110 *107 110 *107 110 *107 110 *108 115 *108 110 D o 1st p re f_______ _____ 109 Mch25 110 Jan 10 111 Apr 120% Jan
*77 85 *77 85 *77 85 *77 85 *77 85 *77 85 D o 2d pref ________ _____ 70 Mch 26 9134 Jan 7 80 M ay 92 D ec

173 §169 169 *170 176 *169 176 *169 176 § 17234 172*4 N Y  N H aven & Hart ford . . 41 §169 M ayl3 189 Jan 9 189% Dec 204% Jan
3634 3634 *3634 38% 3634 37 *36% 38 36% 36% 36 36% N Y  Ontario & W estern____ 1,300 341- Mch25 48% Jan 5 43*4 May 571.1 Jan

$7612 77 §7712 77% 76% 77 76% 76% *76% 77% 76 76% N orfolk  & W estern_________ 1,115 71 M ch 14 92% Jan 5 84 r c l> 97% O ct
*82 85 *82 85 *82 85 *82 85 80 82 D o ad justm ent p re f____ 200 80 Mch 14 90% Jan 10 89% Apr 96 Jan
13212 133% 133*8 134*4 13314 1343, 132% 133% 132% 133 130*4 132% Northern P acific____________ 33,225 114% Mch25 189% Jan 7 179% May 232% Feb

*115 116 *115 116 115*4 115*4 115U 115I4 115% 115% 115 115% Do subscrip r e c ts ______ 1,969 110 Mch 26 134 F eb 13 ____ ____  . . .
*9634 99 *98 99 *98 99 98% 98% 98 9812 *98% 99 TiJaciflc Coast C o ___________ 400 90 Mch 15 124% Jan 7 103 Jan 142 J ’ne
*92 102 *93 102 * 93 102 *92 102 *92 102 *92 102 L Do 1st p r e f _______ . . 105 Jan 100 Jan
*98 103 *99 103 *99 102 *98 102 *98 102 *98 102 D o 2d p r e f . ................. .. 95 Mch 20 125 Mch 8 105% Jan 135 May
122 122% 122% 124 I23I4 I24I4 1221.1 123% 122% 123% 12134 122% P ennsylvania--------  ------------ 104,660 114 Mch 14 141% Jan 8 122% J ’ly 147% Jan
*70 72 *70 72% *70 721- *70 72 71 71 70 70 Pittsb  Cin Chic & St L _____ 325 67 Mch 26 78 Jan 22 j 75 May 87 Jan
*QO or *90 10<> *90 100 " *90 100 *90 1(H) *90 100 D o p re f__________________ 931- Mch 18 1051 •> Jan 5 100 M ay 109 Aug
106lg 10734 107% 11034 108-% 110*4 107 109-% 107*4 109% 107 10834 T re a d in g  ---------------------------- 790.750 91 " Mch 14 139% Jan 7 112 May il6 4  Jan

» 841" * ____ 85 * ____ 84% * ____ 84% * 84% *78 84 IV  1st p re f____ ___________ 83% M ay 8 92 Jan 7 89 Sep 96 Jan
*80 82% *80 821- 82% 821, *80 82% *79%" 8OI4 *81 82% lid p r e f ________ _______ 100 81% M ay 9 94 Jan 8 90 Apr 102 Jan

21 21U 21% 2114 21% 21% 21 2 II4 21 21% 20% 21 R ock  Island C om pany______ 5,400 17% Mch2G 30is Jan 5 221" J ’ly 31 ">8 N ov
47 47 47 47 46% 46% §47 47 46 46 *45% 47 D o pref___________________ 410 40*4 Mch2G 04% Jan 5 60 " J ’ly 69*4 A u g

*63 67 *63 68 *63% 67 *63 67 *6314 67 *63 67 St L & San Fr, 1st p re f____ 59 M chlS 70 Jan 11 60 F eb 72*4 Apr
*33 35 321* 33 32% 321- *32% 35 33i8 3318 32 33 D o 2d p re f----------------------- 1,530 29 Mch25 48% Jan 5 40% J ’ly 51% Feb
*19l2 211» *1912 21 *19% 21 *191-. 20*4 *19% 20*4 *20 21 St Louis Southw estern_____ 18 Mch 19 25% Jan 7 20% May 27% Jan
*53 56 *50 56 *50 57 51 53 *50 56 *52 56 D o pref_____________ ____ l.Ioo 45% M ch25 62% Feb 15 48*4 May 6;-% Sep

83% 8414 84 85 84 85 831S 84% 83% 83% 8234 83% Southern P acific  C o________ 75,400 69*4 Mch 14 9014 Jan 14 61 May 97% Sep
113% 11334 114 115 114 114% 113% 113% 113% 113% 112*4 113 D o p re f---------------------------- 4,280 112 Mch2G 118% Jan 14 116 J ’ ly 120% J ’ne
201, 2012 21 21% 21% 21% 201- 21% 20U 2034 2018 2OI4 Southern v tr cfs s ta m p ed -. 6.100 1934 Mch25 34 Jan s l 31% N ov 42% Jan
65U 65!4 66 66I4 *66 66% 66% 66*4 *66% 6634 66% 66I4 D o pref do ] ,300 63 A pr 15 94% Jan 5 93% Dec 103 J an
29 29 29 29U 28% 281, 28% 28% 28% 28% 28% 281- T e x a i  & Pacific . .......... ......... 1.900 2434 Mch25 37is Jan 7 28 M ay 40>s O ct

*109 112 *108 110 *108 110 *109 115 *105 115 *109 115 1 hlrd A venue <N. Y . ) ____ 101 Mch 14 123 Jan el 121 N ov t!39% Jan
27 28 2812 29 28% 29 28% 28% *27% 29% *27 28 T oledo  R ailw ays & L ig h t . . ” 1,400 24 Mch 28 29 Jan 7j 25% D ec 36 Jan
2934 2934 29% 29% *28 30 29U 29% 29% 29% 29% 29% Tol St L  & W  v tr c t f s . ____ 1,000 23% Mch 26 3334 Jan 25% J’ly 40% Jan
53U 533s 5312 53% 5334 53% 53 5314 53 53% 53% 53% D o pref v o t  tr c t f s .____ 1,410 45 Mch 8 54% A pr 12! 43 J ’ly 59% Jan

*93 95 *94 95 *93 95 93 93 93 93% 91% 92 Tw in C ity R ap id  T ran sit___ 850 87*4 Mch 14 108% Jan 7 102 D ec 122% Jan
142*4 144^4 145% 148*81 146% 148% 142% 14718 143% 145% 14234 144% 1 Tnlon P a c i f ic _____________ 687,907 120% Mch 14 183 Jan 5 138% May 195-% Sep
9012 91 * ____ 9314 ------ 90 90 * ____ 92 *88 90 vJ D o p r e f _____________ 500 85*4 A pr 5 96 M ay 2 911- Ma v 99I1 Jan

BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.
Banks Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask | Banks. bid Aik

C hem ical___ 380 400 Fifth A v efl- 3900 4200 Imp & Trad 550 565 Metropolis T 390 l|?aclfic I f . . . 230 ?’50N ew Y ork. Citizens' Ctrl 140 150 F lfth .............. 340 • ■ ~ Interboro 1j. 150 160 Vletropoli’nl 165 172%!!t*ark______ 430 445
A etn a  ..____ 215 225 C it y ............... 250 257 F i r s t _____ _ 630 650 Irving N Ex 185 200 MJ; MorrisTJ. 240 ____ ''P eople ’ s If__ 300 ___
America! H._ 515 530 Coal & Iron . 230 245 14th Street 11 225 300 Jefferson IT.. 200 220 vlutual 11___ ____ 300 J P h e n lx ___■_ 151 165
A m er E x ch . 235 245 C olon ia l?___ 700 F o u r t h ____ 190 200 L ib e r ty ____ 500 510 ! Nassau H___ 195 200 P inza I1____ 570
B atteryP ark 120 130 C olum bia Tf_ 500 525 G a lla tin ., w. 350 365 Lincoln 1100 - I New Am ster 1191 1 ■ Prod r-'xeh 1 TIG 175
B ow ery  U— 320 330 C om m erce .. 170 173 G arfield____ 500 525 M anhattan T! 300 310' New Y ork  Co 1200 ilRlverside 1!. 260 280
B u tch ’s& D r 160 170 C on solidat’d 155 160 German Ami! 145 155 Marke-t&Ful! 255 265 ! New Y o r k . . 290 .•505 1 Seaboard___ 350 870 '
C en tu ry !!___ 190 C opper ____ 235 250 German Exll 420 . . . 1 M echanics’ . 235 245 N'ht & Daylj 400 410 ■* Second ____ 700
C h a se .. 00 350 Corn E xch  T 290 305 G erm ania lf_ 500 ____ M ech&Tra 165 172 19thW ard H 300 estate T_____ ____
Chatham  _ . 315 D iscount Tf. 150 160 Greenwich f 285 295 M erca n tile .. 240 250 N orth A m er 265 270 ’ 34th S treet. 220 . . . .
Chels’a t-x c  ,, 200~ East R iv e r . 150 160 H am ilton 250 Merch Kxch 185 195 N orthern___ 172 182 ■12th W ard * 450

Fidelity T[_. 195 205 H a n o v e r___ 490 505" ,M erchants’ - 157% 165 Oriental 1|.. 265 275 ,23d  W ardV . 1^0 - - - -
• B id and asked prices; n o  sales were m ade on this d a y . ♦ E x -rights. 4 Less than 100 shares. State banks, a K x-dlvidend and t le it s .  li.Vcw 
t Sale at!S tock  E xch ange or at auction  this w eek , c E x  beneficl&l Interest In ore properties, h 1st lnstal’m t p a id , n Sold at private sale at t nis p: lee
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STOCKS-—HIGHEST AN D  LOWEST SALE PKICES. STOCKS
N E W  Y O R K  STOCK  

E X C H A N G E .

Sales o 
vie 

Week 
Shares

Rama lc,r Year 1907 
On Itas'j nt 100-share lots.

Hanne. or Previous 
Year (1906).

Saturday 
May 11

Monday 
May 13

I Tuesday 
| May 14

j Wcdncsda j 
! May lo

! Thursday 
May 16

1 Friday 
1 May 17 Lowest. 1 Highest. Lowest. Highest.

*31 35 *32 37 *32 36 1 *32 37 : 31* 32 * 311' 37 lUnlt R y s  In v ’ t o f  San Fran 20U! I t Areh2; j 02 Jan 7
--------

r 0 A pr CS Jan
55 55 55 55 55U 5tl4 5414 541 52 54 ! 51 o l ’a 90( \ <4 M'ilin? 1 7 m  Jan 7 55 Apr 93t2 Jan
1312 1334 13-2 1312 #1314 141:. 131; 133 13;. 13% ; 121; 133; \ \ r  a h a s 'i .................................. 1,80( 1 121 Meh 14 I 181"Jan 5 18 D ec r « i ;  Jan

*253; 2614 26 26 *253* 20 25l2 25i2 25* 1 -ol£ 25ls ’  V D o pref________ * ___ 400 j 2U Mch 2; 1 3Si® Jan 7 361 Dec o3R- Feb
*11 12 *11 12 *11 12 ! *11 12 * 11 12 j* 11 12 W heeling & Lake E rie___ 1______ 91 "M ch ! 103, Jan 7 10 A pr Feb
*23 25 *23 24 *23 26 1 *23 20 * 23 25 ! 231« 231" D o 1 st pref_______________ 1LJ 22%Mchl4| 37*4Jan 5 36 Vta\ 481" Feb
*14 16 *14 16 *14 16 *14 16 * 14 10 i* 14 16 Do 2U p re f. _ . .  ._  - 14 Mch I-' 2134 Jan 10 211 O ct 29I0 Feb
*17 18 17 17 17 17 17 * 17 l'l® ;* 17 1812 W isconsin Central___________ 801 ; 16 Mch 14 25 8̂ Jan 12 23- May 33 Jan
*3712 41 *37 411® *37 4112 *37 411® * 37 4112 40 40 D o pref___________________ 150 30 Mch 1-1 51i2Jan 7 44 J ’ ly 64 J an

Industrial & M iscellaneous
*276 300 *276 300 $290 290 *290 302 '*290 302 *290 302 A dam s E x p ress ..  - _____ 12 $280 Mch 14 §290 M ay 1 j j 240 J ’ni. §300 Aug

11]4 III4 Ills lHs 1134 11'8 *11 12 |* 11 12 * 11 12 ^M lls-C halm ers_____________ 600 10 M ch 14 167{j Jan 5 16 j ’ly 27*8 Jan
*31 35 *31 35 31lg 31H 3OI4 30141 30l4 3014 * 301® 33 D o pref_______________ 300 25 Mch 1 ' 4; 3.1 Jan 3 40 Sen 67 Jan

93 93% 9312 95 9412 953| 941; 9514! 941® 95lg 941.1 95*4 Am algam ated C opper_______ 153,055 781® Mch 2- 121?8 Jan 5 923g J ’ly I I 8I4 Feb
*19 20 *19 20 *19 20 *19 20 1* 19 20 19 19 A m cr Agricultural Chemical 100 19 Mch2o 253s Jan 8 20 J ’ly 34ig Jan
____ ____ 85 85 85 85 ____ * 84 85 * 75 85 D o pref - .  __ _______ 200 85 M ay 13 95 F eb 20 90 D ec 102 Jan
*151" 17 *15 17 *1512 17 151® 15121* 15 161.) 14 15 Am erican Beet S u gar______ 350 14 M ayl7 231® Jan 7 201® May 35 Jan

82 * ____ 82 * 82 * ____ 82 * 82 * 82 D o p re f___________________ 75 M ch 5 8 0 "J a n  21 827,s O ct 891" Jan
*53.1 6 6 6 "*6* 012 *6 61® " r T 0 * 51® 6I.1 A r - '- lca n  C an_______________ " " 6 0 0 5I4 Mch 14 712 A pr 11 ____ ____

*54 55 §55 55 *541® 5512 55 55 54'g 55 54*4 54*j D o pref__________________ 4,415 4SU Mch26 6012 A pr 10 ..................
3634 3634 37 37lS 3734 37's 371 37*8 37 37's 37 37 Am erican Car & F ou n dry__ 1,900 31 Mch 25 45>4 Jan 14 32̂ 4 j ’ly 47i".Jan"

*99% 100 *9912 IOOI4 *9911 II1OI4 100 100 §100% lOOTs 100 100 D o p re f__________________ 220 9212 Mch25 103 Jan 12 98’ 2 J ’ly 105 "J a n
3012 30% 30l2 3138 3034 3112 3034 3118 307g 3114 30% 31 A m erican C otton  O il_______ 4,500 27 Mch 25 33'8 F eb 19 28 Ma-j 4414 Jan

*90 92 *90 92 *90 92 *90 92 * 89 91 * 89 91 D o pref____ ______________ 88 Mch 13 90 Jan 21 90 Dec 95 Jan
*205 215 *203 212 *202 212 *202 212 *205 215 *205 215 Am erican h xpress___________ 200 Meh 25 247 Jan 5 215 Anr 272 Aug

6 is 618 *6 61* *6 612 *6 612 6 6 * 5*4 61® Am erican Grass T w in e_____ 460 518 Mch 13 8i4 Jan 11! 7 7s May 1134 Jan
*412 434 *4l4 434 *414 434 *4U 434 * 4I4 4*4 * 4U 434 Am erican H ide & L e a th e r .. ______ 414 Mch 5 6i4 Jan 16, 5>2 Nov 10 Jan
20 20 *20 21 *19 21 20 20 * 20 21 * 19 21 D o p r e f . .  . .  . ________ 200 20 Meh 13 301" Jan 7 24 N ov 43 Jan

§68 68 7134 7134 $68 68 *68 74 * 67 72 * 67 74 Am erican Ice Securities____ 130 713, M ayl3 8 8 “ Jan 2 3514 Jan 947g Sep
*1112 14 14U 14M *10 12 *11 14U * 11 14 * 11 14 Am erican L inseed___________ 200 12 A pr 25 1914 Jan 10[ 163, Dec 2914 Jan
*25-3.1 26 2534 2534 26 26 *26 30 26 26 * 2512 30 D o p re f..... ............................ 300 25 A pr 25 36 Jan 71 35 D ec 537g Jan

6 II4 6II4 6112 61l2 62 62 *611® 621- * 62 621" 61 611" Am erican L o com otiv e_____ 800 5534 Mch25 7534 Feb 15 5334 May 7812 Jan
106 108 *106 110 *106 . . . . *105 HO ‘ *106 110 ' *105 109 Do p r e f____ ____________ 300 101 Meh25 llli®  Jan 21 1081® Dec 120i4 Jan
*4 5 *4 5 *4 5 *4 5 * 4 5 * 4 5 Am erican Malt C orp ________ 5 M ay 8 $71® A pr 2

*26 30 *25 32 *24 30 *25 30 * 25 30 * 25 30 D o u te f........................ .......... 29% Mch 27 40 F eb  21
*90 92 9U® 9112 *90 92 *90 92 * 90 92 93 93 A m er Smelters Sec p re f B ._ ’ " ’ 260 86 Mch25 93's Jan 7 92i4 Dec "l(")l"34 Jan
12814 13012 1271s 1293, 12812 130 1271® 1301® 12834 1301® 1281® 129*1 A m er Sm elting & R efin ing. 112,775 104U Mch25 rl5 5  Jan 7 13812 M ay 174 .Tan
107»j 1077g 10734 1073i *10734 1083.; 1081® 1087g 109 109 108 109 D o p i f l . _____________ 1,300 100 Mch 25 11738 Jan 7 112 D ec 130 Jan

*195 240 *195 240 *195 240 *195 240 *195 240 *195 240 Am erican Snu fl_____________ 1971® Jan 11 20s Jan 200 J ’ly 220 J an
*90 100 *90 100 *90 100 *90 100 $ 99!4 9914 * 90 98 D o p re f_____  ___________ 50 $95 " A pr 1 § ]00 A pr 6 100 D ec 107 Jan

712 712 *714 8 7 718 *7 712 * 7 712 7 7 Am erican Steel F o u n d ries .. 600 7 M ayl4 1034 Jan 5 934 N ov 1514 Jan
*38 40 38 38 38 38 3S 38 * 36 38 * 36 38 D o p re f_______ ____ 850 34 M chl4 471® Jan 7 40 May 5314 Jar.
12412 12434 124l2 12634 1261s 127 1251® 1251® 1251.1 325*j 125 125 Am erican Sugar R e fin in g .._ 4,770 1147s M chl-' 1371® F eb 13 1271® M ay 157 Jan

*122 127 1241-. 12412 124U 1241® *122 127 *122 127 *122 127 D o p re f___________  . . . 122 Mch 5 131 Jan 2 1281" D ec 140 Jan
*123 125 *123 125 *123 125 *123 125 *1^3 125 *123 125 Am erican 'le lep h  & T c le g . . 1181® Mch25 133 Jan 4 130 - J ’ly 144% Jan

$93% 93-'% 93 931S 921 „ 92?s $931® 931® * 92I4 93 92U 92% A m erican T ob a cco  (n ew i. p f ’  1,695 861® Mch 25 98*i Jan 5 96 J ’ly 109 Jan
2812 29 281® 29 2812 2812 281S 2814 28 29 28% 28*4 Am erican W oolen ___________ 2,880 24 M ch20 361® Jan 7 28 N ov 48 Jan

$91% 91*4 9012 903j 9114 92 93 93 921" 931g $ 9212 9212 4,160 901® M ay 13 102<8 Jan 5 101 J ’ly 110% Jan
62 6212 62% 6338 6238 63% .621® 631® 62V 63 62li 6318 dA naconda C o p p e r ..Par$25 21,325 $53 Mch 14 302*i F eb 16 223b May 300 Feb

812 8% 812 918 9 918 9 9 9 9ig 81® 918 d B atop llis  M ining . . P a r i 20 8,916 081® MayiO $9is M ayl3*118 120 *112 120 *112 120 *112 120 *112 120 *112 120 O ro o k ly n  IJtiion G a s .. 108 Mch 19 125 M ay 1 lOMo TV nv 178 Jan
*11 13 *11 13 *1012 13 * 101® 12 * 101® 12 * 101® 12 O ru n sw lck  D ock  & C Im pt 11 Mch 15 I41® Jan 4 13ij J ’ly 21*4 Apr

40 40 40 43 *39l2 42 *37 42 3712 3712 $ 37 38 B utterlck C o _______________ 545 3712 M ayl6 49ig Jan 3 40 A pr 70 May
*27 29 29 29 28 28 271® 28 2612 271; 27% 27% (  ''entral L eather____________ 2,400 25 Mch26 40 F eb 15 33*4 D ec 49<h Jan
$97 97 }96l2 9612 *9612 97 96 961® * 95 96 * 94 90 ‘  j D o p re f_______________ 250 89 Mch26 102 F eb  8 983., Dec 107i2 Jan

3312 34 33's 34U 3412 3434 33*4 34 * 3312 34% 31*4 .33*4 Colorado Fuel & Iro n _______ 9,200 29 Mch 14 57's Jan 8 401 s M ay 83% J an
*2512 26*4 2512 2512 25 25 2514 25I4 25 25 * 24l4 243| Col & H ock  Coal & Iron ____ 710 20 Mch 5 *>83g A pr 5 17 M ay 30i4 N ov132 132 *131 133 132 135 133 133 *13U2 1331® *13112 13312 Consolidated Gas (N . Y .)_ _ 1,000 110 Mch 15 1*014 Mch 1 130% Anr 18134 Jan
*187g 19 19 19 *18% 19 18~g 19% 1912 19% 19 19 Corn P rodu cts R efin ing____ 2,058 17% M ch26 24*4 Jan 22 I8I4 J ’ly 28 A pr
*75 77U 76 76 *75 77 *75 7712 * 75 77 * 75 77 D o p re f___ . . . . . __________ 100 76 M ayl3 88 Jan 28 7412 May 8534 Apr

687g 68% 68% 68*4 $69 69 681® 6812 68*4 68% 68 6814 D istillers’ Securities C o r p . . 1,370 62 M ch26 78 F eb 13 51 Jan 74% Sep
*136 149 *1?6 148 *136 148 136 136 *125 149 *125 149 Federal M ining & Sm elting. 100 136 M ay 15 163 Jan 16 138 Jan 199 Jan

85 85 *84 88 *84 87 *84 88 * 84 88 * 84 88I4 D o p re f_____ ____________ 100 80 Mch 15 97 Jan 14 91 J ’ly 1127s Jan
1461® 147 146 147 *146 147 $147 147 145 147 14334 145 General t le c t r ic ____________ 3,197 zl36 l2 Mch 14 163 Jan 22 rl5 6 D ec 184 Oct"
13012 13012 131 139 $134 134 *131 140 1327a 132<« *1321® 140 G ranby Cons M S & P _____ 750 120 Mch28 152 F eb 13

*714 734 7 7 *7 8I4 *7 7% * 71g SI4 * 7 7% 1 nt Mer M arine stk  tr ct fs 300 7 M ayl3 7% M ay 2
*2 212 23 2212 2212 *2134 2212 *2 P 2 221® * 21% 2212 * 21 2212 J- D o  p r e t________________ 300 221® M ay 13 24 A pr 25
*1312 1412 *1312 14 *131® 14 1312 131® * 1312 14 * 131® 14 International P a p e r ----------- 100 13 “ Mch 26 181® Jan 7 *16J2 Sep 26I4 Jan'
*72 73 $74 74 73 73 *72 73 * 721® 7312 * 721® 7312 D o p re f.._______________ 270 73 A pr 1 81 F eb 11 80 D ec 90 Jan
*43 *43 *43 *43 * 43 * 43 40 Mch 14 5034 Jan 15 48 x95 Jan
*25 29* *25 '29~' *27 '30' ’ *25 80* * 25 *29 " 24% *251® Internat Steam  P u m p _____ 700 2414 M ayr. 41 Jan 7 28 Jan 60 May
*75 80 *75 80 *75 80 *72 77 * 77 * 78 D o p re f_______________. . . 741® Mch 2 6 81 Jan 14 79 Jan 02 May
*70 71 7014 7014 *70 71 71 71 71 71 71 71 M ackay C om panies, i _______ "**500 rr .n i M ch i5 7514 Jan 24

69 69 *67 6912 *67 6912 *681* 6912 * 67 691" 6912 691® D o p re f___________________ 200 Tl.S Mch 15 71 Jan 24
*7612 7714 77 77 *7612 7714 *76*4 7714 76*i 76*4 76*4 7612 VTational B iscuit___________ 800 7 >12 M chi4 86I4 Jan 15 ""62 May 791" Dee*11334 115 *113'8 115 114 114 *11334 115 *1101® 115 *11034 11812 l ’ l D o p re f , _____________ 2<K) l i l M ch2« 1173s Mch 5 1131" Jan l i s u  Oe:
*1112 13U *11*1 1212 *1134 1212 *1134 121- * 11*4 1212 11*4 11*4 N at E nam eling & Stam ping 200 101i M ch"! 15% Jan 5 12 M ay 181" Jan
*S0 84 *80 84 *80 84 *80 84 * 80 84 * 80 84 79 Me! ■■ y 87 F eb  15 82 Sep 881" Mcli

62% 63 62i2 6334 6312 64'8 64 68*4 64% 68 64% 6512 National L ea d ______________ 36,825 49 Mch^o 76i4 Jan 7 66 May 95*8 ja n*991g 9934 *99ls 9912 99I4 993j| 99% 99% 100 100 99% 100 D o p re f----  . . . --------------- 1.270 98 Mch 15 103 Jan 5 100ij J ’ne IO6I4 Jan
*17 1734 17U 17U 16*4 17 16ls 16*4 16lg I7I4 * 1614 171-1 N ewhouseM lnes& S P arS lO . 5,100 r iou  M ayi5 £20*4 A p r 18

*115 117 *115 119 $11814 118I4 *115 117 *115 118 $1141® 11412 New Y ork  A ir B ra k e ..  ___ 25 1 hi Mch25 141U Jan 7 133 J ’ly 103*4 ja n ’
*721® 75 S73l2 7312 73 73 170*4 7214 711® 7112 6912 701® North Am eil.-an C o., n e w .. 2,370 69U Mch 14 8934 Jan 4 S712 N ov 107 Jan
2 5'8 26 26 26 *26 28 26 26 * 2£*4 27 * 26 27 p a c i f i c  M a l l . . .  . . . 6 U 21U Mch25 4P 2 Jan 5 283j J ’ne 51I2 Jan
91 9112 9112 92 911g 92 91 911* * 91 92 91 91 t  eop le ’ s Gasd., & C (C h lc l. 1,850 85 M ch 14 98% Jan 4 88 J ’ ly 103 “ Jan

*1134 13 1212 121® *12*4 13 *1134 12*4 * 11S4 13 *11*4 13 Pittsburgh Coal Co. ________ 180 115. Apr 13 16?8 Jan 15 1314 M ay 18ig N ov*5518 57 *55 57 55% 55% *54*4 55% * 55 57 * 54*4 51‘g D o pref................................ 49 M ch 15 60% Jan 4 50 J ’ ly 621® Jan
3 412 3412 *3412 3 512 35 35 $3414 341® 35 35 341g 34*4 Pressed Steel Car____________ "V.220 30 M ch26 5 7 ' Jan 10 43 M ay 645g Jan

*92 93 *91l2 9212 *9112 921® *911® 921® * 9112 {121® $ 911® 9112 D o p re f---------------------------- 10 86 M ch26 yq/g Jan 24 95 M ay 105 Feb
167 167 *165 169 168 168 *165 168 ' 168 168 *165 168 Pullm an C om pa n y_________ 300 150 M ch 14 18iis Jan 8 180 D ec 270 N ov
*14 45 *44 45 45 45 44 44 * 431- 45 * 431® 4434 T» allw ay Steel Spring_____ 245 39 M ch26 57i2 Jan 10 44 M ay 62*4 Jan
*93 95 *93 95 *93 95 *93 94 94 94 * 9312 95 JlV  D o p re f___ ________ 200 90 Mch 23 991® F eb 15 97*4 J ’ly 107 Jan
*261® 27U 2612 2612 27 27 261® 2714 261® 261® 2614 2612 R ep u blic Iron & Steel_____ 1,650 221® M ch26 41 Jan 7 2214 May 4134 D ec
*841® 8512 *S418 843* $8434 843| *85 86 * 85 86 “ 85 85 125 78 " Meh25 100 Jan 7 91 M ay 110i2 Jan5S1® 59lg 5834 5910 59 5912 59 59 60 61 59 61 C  loss-Sheffield Steel & Iron 4,670 42 Mch 14 77*4 Jan 7 681" J ’lv 971* Jan
*96 100 *.)7 PM) *96 100 *95 100 * 98 100 9834 98*4 O  D o p re f. ____________ 100 98*4 M ayi7 107 Jan 11 104li O ct 113 “ Apr1473. 1473, 148 14S14 1403, 1403, Term C oa l, Tron A R R . 530 Mrh9« If) 2 Jan 4 129 J160 N ov
*391*4 39*4 3914 4OI4 37 39 3S12

_
38l2 37"g 3778 361® 37'8 c/Tennessee C op per .P a r  $25 1.825 £34's Mch 20 $531* Mch 1 . . . 1

*71 79 *74 79 *74 79 *74 79 * 74 79 * 74 79 Texas Pacific Land T r u s t . . 68 M ch26 85 Jan 17 60 May 88 O ct
612 61® 6% 6'8 ____ 7 7 * 612 7 ____ . . . . I Tnlon Bag <& P a p e r l______ ’ " ’ 466 51® A pr 13 s'fg Jan 15 6*2 Sep 151.1 Jan

56 56l4 5712 5712 5612 561® vJ D o pref_____ _____ . . . 600 5018 Mch 25 61 Jan 71 52 O ct 84 Jan
*35 3512 *34 36 35 35 "35% 351® 3512 3512 3512 3512 U S Cast I P ipe & F o u n d r .. 740 30U Mch25 491® Jan 51 431® ''fa y 53 Jan*803) 85 *8034 85 *80*4 85 82i4 84 84 84 8312 831® 600 74 M ch26 89 Jan 15 83 U D ec 967# Jau

4100 103 100 100 100 100 *96 101 * 95 101 * 95 101 U nited States E xpress_____ 300 100 M ch 5 $117 Jan 9 109 May 13812 ' Jan*05 . . . » 65 65 * 65 * 65 * 65 60 60 U S R ealty  & Im provem ent 420 60 M ay 17 90i2 Jan 4 75 A u g 94“l2 Jan*16 20 17 17l2 *15 18 17*4 17% * 15 19 * 15 18 U S R ed u ction  & R e fin in g .. 900 131® Mch25 .3014 Jan 28 24 Mch 40% J ’ne
*52 55 52 521g 52 52 53 53 * 51 55 * 50 5312 D o p re f------------------ -------- 300 43?s Mch 15 68 Jan 7 60 Mch 84 J ’ne

40 40 40 40 4034 41 *40 41 41 41 40% 4034 United States R u b b er______ 1,230 367* Mch26 521® F eb 16 38 J ’ly 591® O ct
*99 101 5101 101 10012 10012 *1001® 101 10034 100*4 1001® 10012 D o 1st p re f_______________ 756 9912 Mch25 1097s Jan 7 j:1043j J ’ ly x l l5  Jan
*701» 7212 7214 7214 *70 72 *7012 7212 * 70l2 72U * 701® 7214 D o 2d pref _____________ 100 68 Mch25 7818 Jan 7 75 M ay a-87i2 Jan

36% 3718 36*8 37I4 36% 37% 36l4 37 361g 36% 35*4 36% United States Steel_________ 150,160 311" M ch55 50% Jan 7 32% J ’ly 50i4 O ct100 lOOU 100 100»2 997* 100l2 9934 100 100 100l8 99% 100 16,250 911® Mch25 107*4 Jan 7 9834 J ’ly 11314 Jan
*2918 30 *?97g 30 *291g 30 28I4 291® * 28 2912 * 28 29*4 dUtah C op per____ Par 510 300 *24 Mch 2 5 $391® Mch 4
*251’ 28 *26 28 27 28 271j 271® * 26 28 27 27 V lrginla-C arollna C h em ical. 1,000 2512 Mch25 39% Jan 7 31 J ’ly 5H Jan* 103-Ti 108 *10334 108 *1033j 108 *104 108 *104 108 *104l.i 108 D o p re f___ . . . . 101 Mch^r. 108 Jan 9 104 J ’ly 117 ® Jan
*66 73 *65 74 *65 73 $70% 70V * 65 71 * 65 73 Virginia Iron Coal C o k e .. ■ 50 55 M ch25 97 Jan 221 38 M ay 93 “ D ec

*230 300 $275 275 *230 300 *260 302 |*260 302 *260 302 TA Tells Fargo & C o ________ 10 250 M ay 7 $290 .Tan 26 233 Meh 305 O ct
S3 83 *8234 8312 *8234 8312 *821® 83 !$ 8212 8212 8214 8214 estern Union T elegraph . 470 791" Mch 6 85 Jan 10 i t83*4 Dec 9414 Jan

*14414 1 4534 14534 146 *144 14512 *144 1451® *144 146 *1431® 146 W estlngh ’sc 11 <t M fgassen . 200 1433.1 A pr 25 154 Jan 2! 148 Aug 176 Jan
*143 165 *143*2 165 1*143 65 1*143 165 1*163 165 *143 165 D o 1st ,-»ref____________ ... ~ ____1$ 145 Apr 26 $ 145 A pr 26 162 N ov 1 R.8 .Tan

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
Banks. Bid Aik Banks. Bid A tk Trust Cos.' Bid Ask Trust Co’ s. Bid Ask Trust Co’s Bid. Ask Trust Co’ s.

1 “
Bid | Ask

U nion E x c  1i 220 240 N  Y  City. Fifth A v  T r . 550 Mut AlU’nce 195 205 B rooklyn. 1
U S Exeh V- 122i: 132i2 B rooklyn. A s t o r _____ 300 F u lton . . 300 N Y L lfe& T r 1000 Irooklyn  T l 425 450
W a s h ll ’ htsl 225 . . . . Bankers’ Tr 490 510 G uaranty Tr 480 510 New Y ork  Ti 6g5 675 citizens ’ ___ 145 155
W est S ldeJ . 600 . . . . First ............. 390 . . . . B ow l'g  G r’n 430 450 Guasdian Tr 240 245 Standard Tr _ 410 Flatliush . . 200
Y ork v lllc 400 425 H om e B'nkT 160 175 Broadw ayTr 155 165 H u d s o n ___ 95 105 Title G u& Tt 520 535 F ra n k lin ___ 310 320

M anufactrs’ 400 « . . . |Carnegle___ 220 240 K nlck ’b ’ker 1250 j_ ;_ Tr Co o f  Am 720 740 H am ilton . 315 | 330
M echanics’ T 315 ____ Central T r ’ st 1850 ’ 050 Law T I& T r . 270 Union Trust 1250 1300 H om e _____ 155 165
Montauk____ 155 . . . . (Columbia . . 220 235 Lincoln T r .  . 355 370 US M tg& T r 450 475 200 ___

Brooklyn. N a s s a u ____ 260 280 (Commercial 215 225 M anhattan . ____ 450 Unit S tates. 1240 1270 Kings C o . . 40.1 | 475'
Nat C ity ___ 305 _ C om m on w ’ii 145. M ercantile. _ ____ 850 V an N ’dcnT r 275 300 LIsl L & T r . . 310 325

Borough  Tl__ 175 . . . . N orth Side ^ 360 ■ __ J m p lre____ 335 350 M etrop ollt ’n 5S0 j .- .x W ashington 400 V a s s a u ____ 250 1 270B road w ay V. Prospect PkT 150 16„ Fou ltableT r 435 j M orton T r ’st _ TZb W indsor . . ^00 215" P e o p le ’s ___ .->101
B rook lyn  . . 140 T erm inal. .T 140 Farm L o& T tisfio . . . . I (M u tu a l____ 120" .130 A7llltamRb’g r’20 ! 230

•Bid and n Ttsl j ir lo w : no sales on  tills day . i  Le?* than 10'J shares, t K t-rlghts. &New stock . cE 'x-d lv lde ’i 't  a  i 'l  - ' r ‘ it ’ . d Vow  q u oted  dollars per share 
t Sale a t S tock  E xch ange or at au ction  this w eek. s T ru n  C o. certificates. TJBanks m arked w ith  a para"ra;»l. a l _ t a ^  banks.
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Few York Stock Exchange—Bond Record, Friday, Weekly and Yearly
«M 'O L 'P Y IN <i KOUI5 P A «;K S

BONDS)
N . X. ST O C K  E X C H A N G E  

W k ek  E n din o M a y  17
Li. S . (lioverntnent

U  s  2s consol reg istered .d l936  
U  S 2s con sol c o u p o n ... .d l9 3 0
U S 3s re g iste re d ............. fcl91b
U  S 3s c o u p o n . . . . - ............fcl918
U  8  3s reg  small b on d s..£1918 
U  S 3 s  cou  small b on d s ..k l9 1 8
U 8 4a reg iste red ............. &1907
U  8  4s c o u p o n ....................Tt.1907
U  S 4s reg istered .................1925
U  8 4s c o u p o n .......................1925
U S Pan Can 10-30 yr 2 s ./c i9 3 r  
PJulmpitio is lan ds 4s. 1914-34 

Putj-w k1* a cd  imp re r 4s ll»3 i 
P u b  w k s and im p re g .. . l9 3 C

f o r e i g n  < «ov en n n eiit
Japanese G ovt Gs sterl’ g.1911

2d series Os........................ 1911
£  loan 4 k s  e lls  fu ll pd . 1925 

2d series 4 k s  ctfs  fu ll paid. 
£  loan 4s ctfs  lu ll pa id .. 1931 

R ep u b o l Cuba 5s ex ten d eb t .. 
U  s  (ii M ex ico  s f g  5s o f 1S99 

G old 4s o f 1904............. ,.195 4
S ta te  S e cu r it ie s

Alabam a cu rr fund 4 s ___ 192(.
D ist of Colum bia 3 -65s___ 1924
L ou isiana new  consol 4 s . .1914 
N orth  Carolina consol 4 s .1910

6 s ............................................ 1919
So C arolina 4 k s  20-40........1931.
T en n  new  settlem ent 3 s ..1913 
V irg in ia  fund debt 2 -3 s .. .1 9 9 ! 

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

A
labam a Cent See So Ry 
laba M idi See A t  Coast Line 
A lban y  &  Susa See Lei & H ui 

A llegh en y  V a lley  See Penn Kt( 
ALieg <& W est See Bult K & 1
A nn A rb or  1st g  4 s ..........ft.1995
AtOli T<fc S Fe—Gen g 4a. 199

R eg istered ........................ ,1995
A d ju stm en t g 4S............f t l ‘995

R e g is te re d .................../tl995
S t a m p e d . . . . . . . . ..........A1995

C onv g  4 8 . . . . .................... 1955
D eben tu res 4 s S e r ie sF .1 9 0 8

ser ies  G . . . . ....................190l;
Series H.-........................ 1910
Series I ........................... 1911
Series K ...........................1913

E ast O kla DiV 1st g  4 s . .1928 
A tl K u ex  & N  See L  & N 
A tlan tic  Coast 1st g  4 s ./il9 5 2  

Charles & Sav 1st g  7 s . .1930 
Sav F & W  1st gold 6 s ..1934

1st gold 5s.............'.........1934
A la  M id 1st gu gold  5s ..1928  
Bruns &  W  1st gu g 4 s  ..1938
L  <fc N  coll g  4 s ...............o l9 5 2
Sil Sp Oca <fc G g u g 4 s  ..1 9 1 8  

A tlan tic  & D anv See South Ry 
A u stin  & N W  See Sou Pacific

B
alt (fe O hio prior 1 g  3 ‘a s .1925

R eu istered ................. /tl925
G old 4 s ............................../11948

R e g is te re d .................../tl94s
P itts  June 1st gold O s... 1922 
P J u n A  M D iv 1 s tg 3 k s l9 2 5  
P L E i f c W  Va S ysre f 4sl941 
Southw  D iv 1st g  3*38...1925

R eg is te red .................../tl925
M onou R iv 1st gu g 5 s ..1919 
Ceu Oliio It 1st C g 4 k s .. l9 3 t  
Ol Lor <fc \V con  1st g  5s 1933

Q-J
9 iQ-*
Q-F
(Hy - r
Q-J
q - j
Q-F 
O-F 
Q N 
u-F  
Q-S

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

t 'J
J-J
F-A
J-J
J-J
A-0
J-J
J-J
J -J

Q-J
A-O
A -0
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 
.VI-N 
J -J 
M-N 
J -J

J -J
q - j
A -0  
Q-J 
J -J 
M-N 
M-N 
J -J

ti
M-S
A O

Price  
Friday* 

M ay 17

Bid Ask
104 104k
104 1 0 4 ^
102 103
102 103

103 7g .........
iOl** 102 
10H » 102 
129 k  lV 9k  
129k 129k
104 1U5 
109 k .........

t 9 8 k  Sale 
t  98 k  Sale 
t 92 is Sale 
t 9 1 k  Sale 
* 8 4  84 k 
1 102 >2 103

.......... 99
91 Sale 

hese a re pr

10014 . 
1 2 4 k  .

Olnp R iver  U R 1st g  5s. 1931.1 J-l)
G eneral gold 5s............. 193",

P itts C lev Ji T ol 1st e  6s 1922 
P itts W est 1st g  4 s . . .  1917 
Stat ls l  R y  1st gu g 4 k s  1943 

B at C reek  <vs s  free >1 ich Cent 
B eech  C reek See N  V C &  H 
Belle v <fc Car See Illinois Cent 
B k lyu  ifc M ontauk See L on g  1 
B runs <fc W est See A t l  Coast 1. 
Buffalo N  Y  <& E rie See Erie 
Butialo H<fc P gen g  5 s . ..1937  

A l l  tfc W est 1st g  4s g u . . 199;
Cl tlw Mali 1st iru g o s ___ 1943
R och  & P itts 1st g 6 s . . . 1921

Consol 1st g 6s............. 1922
Bulialo & Southw est See Eric 
Bull <Ji Susq 1st re f g  4s.«il951 
Bur O K A S  See C R  U  P

C
ianada South 1st 5s........1908
'2 d  5 s ................................... 1913

R eg is te red .....................1913
Carb &  Shaw n $ee  111 Cent 
Carolina Cent See Seab A ir  L 
Carthage<fe A d  See N  Y  C«fc H 
Ded R  la  F <fc N  See B C 1X& N  
Ceu B rancn  R y  See M o P ac 
Cent o f Ga 11K 1st g  5 s ..p l9 4 5

C on sol gold  5s...................1945
R eg istered .......................1945

1st pret incom e g  5s___ p l9 4 5
Stam ped '....................................

2u pret incom e g  o s___ p l9 4 5
S ta m p ed ...................................

3u nrei incom e g  5 s . . . .p l9 4 5  
S ta m p e d ...... ............................

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

1I-S
A-O
J-J
F-A
J-D

J--J

J-J
M-S
M-S

F-A
M-N
M-N
Oct

Oct

9 5 ^  9 6 14
93 .........20 Sale

8 5 \  87 
9o-i» bale

•96 k .........
90 k  Saic

’ " I "  " 8 9 '
95 k  Sale
99 ........

Weetc’ s 
Range o-r 
Last Sale

how H in /1 
104k Af>r’07 
104k  May O'. 
102 4 Way 0 1 
lt)2 14 May’u'i 
107 J ’n e ’02
104 k  O ct ’0 
IOISj 101 k  
101 May’ O? 
130 Mny’ itT 
l i 9 4̂ 129
105 ^ O ct ’ 0(1 
111 May’ 06

98 k  
98 k  
92 
91 <4 
84 

1023,! 8 
94 

ices 0 n

98 \ 
S'8 \  
92 k  
92 k  
84 H 

10 
98 \  
94

the I

95

122=8 .

91 ........
.......... 85

01 98

90 
90 k Sale

100

92 k
88 k

87
Sale
baio

lu 2

112 

lY i  k
110 . 

9 2 k .

113 k  Sale
97 ........

1 1 5 k ........
......... 121k

101^4.....
1 0 1 k  102k 
100»4 .........

116 ........
104 >-j 106

86
72
70

S9

60
60

111 M ar’02 
117 k  J ’ne'O 
lOi'i k  D e c ’04 
lllOk A p r ’O 
126 M ar’o7 
120 Alar’ tH 
95 k  95 V 
9 3 k  M a j’ O 
LO 20

8 5 k  86 
9 6 k  9 7 34 
9 o k  96 ‘4 
90 k  90 Hi 
86 A p r ’07
90 90%
95 k  9 7 °b 
99 F eb  ’07

100 .Tan ’06
96 F e b ’ if? 
98 k  N ov ’ 04 
94 N 0V 06
91 A p r ’07

95 95 k

1 3 2 k  Jan  ’06 
1 1 2 k  Jan ’04 
114k  N ov ’05 

9 » k  M ar’06
85 85 k 
9 6 k  D e c ’Oo

92k  93 
92 k  M ay’07 
99 k  100 k 100 100 

120 O ct '01 
89 M ar’07 
92 k  93 
8 8 k  89 
8y O ct ’ 06 

105k  Feb ’ 07
109 A p r ’05
110 A p r ’07 116 Mtty’OO 
113 k N o v ’ 06 
119 k  .■'lar’04
94 i la r ’07 

100 N ov ’04

113k 114 
103 k  F eb  ’07 
103 A p r ’ 97 
124 A p r ’ 06 
11834 M ar’07

94 k  A p r ’07

10 l k  101k  
102 102 
103 N o v ’06

116 M ar’ 07 
105 k  H’6 
113 A p r ’06 
85 M ay’ 07 
fc8 -88. 
74 M ay’07 
74 M ay’07 
6 3 k  Jau ’07 
62 A p r ’07

117

Range 
Since 

Jan uary 1

Low Hm  /<
104 k  105 k  
104 4) 10t<k 
Io2 k 102a4 
102 k  104

100 k  101 k 
100 k  10 I k
129 i : ; o 3<
129k  13 o k

9 0 k  100 
9 0 k  100 k  
8 7k  9 4 k  
.-17 k  9 2 k  
79 J-5'4 
98*( 103k 
9 6 k  99 
92 k 95 
o> $5 to £ .

lo in
126

l«M»k
126

95 96 
!»3 l4 95k  
20 23

85 k  
96 k 
93 k  
90
86 
90 
93 k 
99

91 
102 k 
10 l k

9 2 k
86
92 k

1 0 8 l4
99

96 96

91 91 

9 2 k  9 S k

8 9 k  03 k  
92 k  9 2 k  
98 k  l o 2k  
98 101 k

89 90 
92 k 96 
8 3 k  90k

l o o k  105 k

110"  i" l3 k

94. 94

112 118k  
102 103 k

i l8 k  123 k

89k 96k

100 102 
101 105 k

113 116 
105 111

85 90
85 90
7 i k  7 5 \
73 7 134
63 k  05
62 66

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

W kkk E n do w  M a y  17
Ci n t o f  Ga R  K—(C on )

Oiiatt m v  pur mon g  4 s .1951 
M ac & N or l )iv  1st g 5 s .1946
Mid t-Ja & A tl D iv 5s___ 1941"
-Mobile Div I s t tr S s ........104t>

Jen RK A  B of Ha col sr as 1937 
O ei.to i .\ J geu ’ l gold 5 s . 19*7

R eg is te red ...................*1987
Ans Dock <fc im p gu 5 s .. 1921 
Le <fc Hud R gen •ru g 5 s  1920 
Leh & W ilks B Coal 5 s .. 1912

Cou ext guar 4 k * ___ v l9 1 o
N  Y  & Long Br gen u 4s 1941 

Oeiif Pacific See So Pacitiotlo  
C entV erm ont 1st gu  94s.«1920 
Chas & sa v  .see A tl Coast Line 
Clies Ohio g Os ser A . . / i l9 0 8

G old 6s ...... ........................ a.1911
1st consol g  5s...................1939

R eg istered___ ; ..............1939
G eneral irold 4 k s ............. 1992

itegistereii...................... 1992
Craig V a lley  1st g 5s___ 1940
R <fe A  Div ls t c o n  g 4 s .,1 9 8 9

2d consol g 4 s .................1989
W arm  Spr Val 1st g  5 s . .1941 
G reenbrier R y l s t g u  g 4s ’40 

Chic <fc A lt R R  ref g 3 s . ..194 9  
R ailw ay  1st lien 3 k s . . . 1950

R egistered ...................... 195U
Chic B u r l*  Q— O eu vD 4 a  1922

Illinois D iv 3 k s ............... 1949
R eg istered ...................... 1949
G old 4 s ............................. 1949

Iow a D iv  sink fund 5 s . .1919
Sin king fund 4s ............. 1919

N ebraska E xtension 4 s .1927
R eg istered ...................... 1927

Southw estern D iv 4 s___ 1921
J oin t bonds See G reat North
Debenture 5 s . . . ............... 1913
Han <fc St Jos consol 6s ..  1911 

Ciiic.& E 111 re f & im p g  4s 1955
1st s 1 cur 6s .....................1907!
1st consol g 6s ...................1934
Ueneral consol 1st 5s___ 193

R egistered...................... 1937
C hic & lu u  C Ry 1st 5 s .1936 

C hicago & E rie See Erie 
Clue i n *  L ou isv  ref 6 s ...194 7

R efu n d in g  gold  5 s______ 1947
L ou isv  N A  <& Ch I s t6 s .l9 1 0  

C hic M il & St P terin g  5s 1914 
G eneral g 4s series"a . .«1989

R eg istered .....................el9S9
G en era ig  3 k s  series B .e l989
Cliic & L S u  D iv  g  5s___ 1921
C hic & M o R iv  D iv  5 s . ..192 6
Cliic<fc P ac D iv  6s . ..........1910
C hic & P W  1st g  5 s ........1921
D ak & G t So g  o s ............. 1910
Far & Sou assu g  6s ........1924
H ast <fc D  D iv  l s t 7 s ........1910

1st 5s................................. 1910
I &  D E x ten  1st 7s ..........190Si
LaCrosse & D 1st 5s___ 1919
M ineral P oint D iv  5s___ 1910
So M inn D iv  1st Os..........1910
Southw est D iv 1st 6s ___ 1909
W ia & M inn D iv  g 5 s ___ 1921
M il & N o 1st M L 6 s . . ..1 9 1 0

1st consol 6s ...................1913
Chic & N orth w cons 7 s___ 1915

E xtension  4 s ......... 1886-1926
R eg istered ........... 1886-1926

General gold 3 k s ............. 1987
R eg is te red .................. »1987

Sink ing fund 6 s ...1379-1929
R eg istered ........... 1879-1929

Sinking luhd 5# ...1879-1929
R egistered ........... 1879-1929

D ebenture 5s.....................1909
R egistered ...................... 1909

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

Sinking fund dob 5s........1933
R egistered ...................... 193;},

N orth  I llin ois  1st 5s___ 1910
Q lt C F  & St Paul 1st 5s 1909 
W inona &  St P e t2 d 7 s .,1 9 0 7  
M il LS<& W est 1st g 6s 1921 

E x t & Im p s fu n d  g  5s 1929 
A shland D iv  1st g  6 s ..1925
M ich  D iv  1st g 6s ..........1924
I n c o m e s ..........................1911

CUic R ock  ls l  & Pac 6 s . . .1917
R eg istered ...................... 1917

G eneral gold 4 s .................1988
R eg istered ...................... 1988

R efu n d in g  g  4 s ............... 1934
Coll tru st S eriesII 4s . .  1910

J  4 s ................................... 1912
M i s ...................................1915
N  4 s . ................................. 1916
O 4s....................................1917
P 4 s . . . . . , ........................ 1918

Chic B. I & P ac R R  4 s ..2002
R eg is te red ..................... 2002
Coll trust gold  5 s ......... 1913

Bur Ced R & N o r t h e r n -  
Con 1st & col t r g  6s . . .  1934

R egistered ...................1934
C R IE  & N W 1st gu 5s. 1921 
M & St L  1st gu  g  7 s . .1927

j - n
j -j
j -j
j -j
*1-N 
J -J  
Q-J 
J - J

J -J
M-N
Q- vi 
M-S

Q-F

A-O 
A-O 
Vl-N 
M-N 
VI- s 
VI-s 
J -J  
J-J 
J -J  
M-S 
M-N 
A-O 
J -J  
J -J  
F-A 
J -J  
J -J  
J -J  
A-O 
A-O 
M-N 
Vl-N 
M-S

d-N 
Vi-S 
J -J  
J-D  
A-O 
M-N 
M-N 
J-J

J -J  
J -J  
J -J  
J -J  
J -J  
Q-J 
J -J  
J -J  
J -J  
J-J 
J-J 
J -J  
J-J 
J -J  
J-J 
J -J  
J -J  
J -J  
J-J 
J -J  
J -J  
J-D 
J-D  
O-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A -0  
A -0  
M-N 
.M-N 
M-S 
.VI-S 
M-N 
M-N 
F-A 
•VI-S 
J -J  
M-N 
J -J  
J -J  
J -J 
J-J 
A -0  
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
M-S

A -0
A-O
A-O
J-D

Price
b'ridav

M a y  17

but
90

......... 103
125 ........
I z 2 ....
109 >4....

Week’s 
Range or 
Last Sale

Low High 
93 J ’ne'OO 

115k D ec '06 
115 N ov ’05 
115 k  A ug’05 
102 k Muv’07 
126 126 
126 Api ’ 07 
199 k  A p r ’O',

.....  100 100 100
leu  Salt- 100 100 
102 ..

10 l k  
104
l l o k

iu 2 

’ 9 7 k

11 L

76

99
90k

102k 
105 k  

9 3 k  
101

Salt
Salo

1 0 0 k 102
105 *4__
90 92 

103 ........

i l ’ i "  Sale

110

12 4 14 .... .
110 k .........
105 ........
1 0 4 k ........
103 ‘a Sale

109 k .........
112 112k  
1 0 5 k  106
......... 11 l k
1o5 ‘4 .........
l l | i k .........
10"/ .....
1 0 i k .........

1 0 7 k ..........
102k .........
105 k .........
104 .........
1 0 9 k .........
104 k .........
109 k  112
117 k .........
1 0 1 k .....

9 4 "  Sale”  
-------- 96
106 . . . . . .

83

101 k 
107 
110 k 
110 
101 k  
104 
112 
9 6 k  
92 k  

113*4 
9 9 k  
78 k  
68 
80 k  
09 k  
92 
90 

102 k  
110*4
98 k  

101 
10 I *4 
100

A p r '07 
F eb  ’Oi 

111 
J ’ne ’OO 

102k  
M ay’Ob 
F e b ’06 
A p r ’07 
Mar’07 
K eb’05 
F e b ’ 06 

75k  
66 

M ay’05 
A p r ’07 

92 
Sep ’Ot 

103 
J a n ’05 

99 k  
101 

D e c ’06 
J ’l y ’06

104 .........
103 . . . .  . 
1 1 0 k . . .  .

1 0 l k .... .
lOO k . . . .
100k .........
120k .........
1 1 3 k .........
1 2 2 *g.........
1 2 2 * , .........
100 .........
11.5-k.........
1 1 3 k .........
10 0 k .........
*99 .........

88k .........
94°4........
9 1 k ........
87 .........
8 6 k _____
8 5 k .........
85 .........
68 Sale

S'6k Sale

190k 1 0 0 k 
lo o k  May’07 
92 A p r ’o7 

102 k  A p r ’ 07 
132 O c t ’06 111 111 
11 8 k  F e b ’06 
11 3 k  F e b ’07

120 k  M ay’O 
107 A p r ’ o7 
104 k  M ay’ 07 
10:-f M ar’O
103 k  l e 3 'j
104 k  O ct ’06 
92 May,07

115k O ct ’05 
112 A p r ’07 
105 k  M ay’ 07
112 M uyOi 
106k F e b ’o7 
1 3 7 k J 'ly ’9! 
103 k  1 0 6 ‘i
106 A u g ’04 
182 k  A p r '06 
111 ..Noi’ 06 
102 "a A p r ’07
105 A p r ’07 
.0 4  J a n ’ 07 
109 k  M ay’07 
106k F eb ’ 07 
110 ...i M ay’07

19 119 ^ 
102 J a n ’O
104 F eb  07 
9 3 k  94 *, 
95 F e b ’07

H i  O c t ’06 
114 k  Feb'0>.: 
106k N ov ’06
107 k  J ’ne’OO
l0O ‘4 100*4
101 A p r ’07 
107 J a n ’O 1 
VOSk Jau 04
113 k  A p t ’ 07 
117 F e b ’ 06
105 k D e c ’ Oo 
100 k  1 0 0 ** 
101 k  May’ 07 
123k A p r ’07 
113 A p r ’07 
142 k  F e b ’02 
12 8 k  F e b ’06 
109 Sep ’03 
115 k  115k 
116 k  M ar’07 100 100k
9 9 k  F e b ’07 
81 39 k  
97 J ’ l y ’04
92 k N ov ’06 
90*4 Jan *07
93 M ay’O t 
9 0 k  F e b ’07
84 84 
08 6 9k  
79 D e c ’05
85 86*4

.........117 IIP  M ay’07
1 1 1 k ......... . 120 k  M ar’03
105 ......... I l l  N o v ’05

12

Range
Since 

1 a n n a r v 1

Low Jhg/i.

l o z k  103
12 3*4 126*4
123 126 
109 k i l l

OH*; i o o ’k 
99 101

85 8 y k

100 103 
107 107 
110 k  116

99 k  105 k

96 k 100 k 
92 k 92 k

75>, 80 
6 7 k  7 6 k

99 100 k 
8 9 k  92 k

98*, H:4 101 102

100k 104 
1 0 5 k 109 

92 92 
100 k 102 k

i i ' i "  i i ' f k

113 k  113 k

125 126 k  
07 1i 1 k

104 k  10 4 k  
103 luO k 
101 107

90 k 9 3k

1V2 "  i " i3 k
105 k  105 k  
110 112 
1 0 6 k 1 0 6 k

108*4 108*4

102 k  103 
102 k  105 k  
104 104
107 k  uok
106k 1 0 6 's
U O k  H l k  
119 121 
102 102 
104 104
9 3 k  98 
95 95

10 0 ‘s 102k
100k  101
107 107

113 k  H 4 k

100 
10O ■ 122 

. . .  113

l4 102k  
k  H >lk 
k  I'-'3 k  

113

114 1 1 6 k  
116 k  1 16k
98 k  100 k
99 k  9#k  
89 91k

90*4 90 k

9 0 k  90k
84 90
68 77

82 91k  

115 117

.tl IS C E L L A N  EOIJS IM (M )!'— C on tin u ed  011 -Next P a g e .

Street liu ilw ay  
Brooklyn Rap Tr g o s ........1945 A-O

1st refund co n v  g 4 s___ 2002
B k C ity  ls t c o n  5s. 1916.1941 
B k  (4 C9 & S con  gu  g  5 s .1941 
B k ly u  Un E l l s f g  4 -5s.I95 0

Stam ped guar 4 -5s___ 1950
K in g s  Co E l 1st g  4 s . . ..194 9

Stam ped guar 4 s ___ 1.1949
N assau  E lec gu  g  4 s ___ 1951

J -J
J -J
M-N
F-A
F-A
F-A
F-A

J
Conn Ry<ft L l s t &  r e fg .4 k s ’ 51i J-J 

Stam iied guar 4 k s  I .. '. . .  If>3 i j J - J 
D en C&uTr.Ctt 1st g o s : . .  1933 Al-O 
l)e t  LTiiited.ist coil g .4 W t 9 3 ‘j  J -J  
H avana E leC con sol g  o s ..19521 F-A
Inter^M et coll 4 k s ___ I.-..1956 A -0
IntetUAc T rae co ll-tr  4s.. 1041. J -J  
L0 UJ8 Ky 0 0  ls t c o n  sr 5»*.1S»30 J -J  
fclamla E lec  l s t &  coll 5s.l953|M -S

101 103 
82 *4 Sale 

’ 102 .........

103 k

'  84 k  "85* ’ 
........; 83 k

l o o k

„8 u . . . . . .
77 Sal« .....  72 k

” ” " ’ 8 8 k

100
104
110
87

101 103 
8 2 l4 84

103 A p r ’07 
A p r ’07 
M ay’07 
F e b ’ 06

_ . F e b ’07 
84ik M ay’07 
86 A p r ’ 07

102 k  May!07
104 D ec ’06 ■ lJS ' J ’ne’OO

93 k O ct 'Ot; 
92 k  Jan ’07 
77 78*4 
72 k  A p r ’07 

109 M or’ 98 
981 M ay’06

101

100 107 
7 9 k  92%  

102*4 10 3 14 
LOO 10 1 k 
100 108

" 8 7 "  ’  89" 
8 4 k  8 8 k  
81 • 86 

102 k  102 k

91 93 
74 82 
71 73

Street R ailw ay  
Met St R y gen co l tr g 5 s .1997

R ef g  4 s ............................... 2002
B w a y < fc7 th A v l.s tcg 5 s  1943 
Col<te 9 th A v  l s t g u  g  5 s .1993 
Lex  A v  <& P F 1 st gu  g  5s 1993 
Th ird  A  ve R R con gu  4s 2000 
Th ird  A v e  R y 1st g  5 s . .1937 

M et W  S E l(C lu c )T s t .g 4 s .l9 3 8  
M il E l R y  <fc L  30-yr g  5S.1926 
Minn St R y 1st con  g o s . .1919 
N Orl R y  &  I.t " e n 4 k s  ..1935  
St Jos R y  L tH  & P  i s t ^  a s ’ 37 
st Paul C ity  Cab con g  os,1937 
U nderground o{ Lon 6 s . . . 1908 
Uniou El (Chic) 1st g  5s..'i945i 
U nited R R s  San F r s f  4 s . 1927 
U nited R vs St L 1st g ‘43.1l9 3 l 
W  C hic St 40-yr con  g 5 s .1936

F-A
A -0
J-D
M-S
M-S
J-J
J -J
F-A
F-A
J-J
J -J
M-N
J-J
J-D
A -0
A -0
J -J
M-N

1 0 3 k S ile  103*4
80 

1 LO 
U*9 
107

i i i T

77 Sale

.......... 80
111 110
112 113k
....... 110
86 85 k..... I l l

.......... 98 I 93 k

............ 109
....... ! 107 k
9 0 k ' 9 0 k  

103*4 
110 k  
77  

UH»
,74k
32 
99

104 
May'07 

110 
F e b ’07 
May 07 

»\i 
11 

J ’ ly ’OC 
J ’ly ’Oti 
F e b ’06 
Sep ’ 06 
O ct ’06 
N ov ’06 

77 
Jan ’07

Apr.’Oi
DeC^O?

102 k  108k  
80 85 

108 113 
1 1 3 k  H 3 k  110 110 

85 k  89 
111 1 1 4 k

75 94 
100 100 
,74k- 83 k
82 85

*N o price Friday; latest price this week. aDueJan d Due Apr eDuo May ^ D u e j ’ne ADue J’ly fcDueAug oDue Oct pD aeN ov aO piionSal*
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BONDS*

N . Y . STOCK  E X C H A N G E  
W ekk E nding M a t  17

Chio R ock  I cfc P ac—(C on )
Clioc Ok cfc G  gen g 5s .01919 J -J

Consol gold  5a............... 1952 M-N
Keokcfc Jx-s M 1 s t5 s . . . .1923 A-O 

Cine s t  i .  <fe N  O See 111 Cent 
Clue St L  cfc Pitts See Pen n C(
Chic St P M cfc O con 6 s . ..1 9 3 0  J-I> 

Cons Os reduced to 3 >vS.193(. j . d  
C li St P & M inn l s t g 6 s  191'? M-N 
N or W isconsin  1st 6 s ...1 9 3 0  j - J  
St P cfc S C ity 1st g (is ...1919  A -0 

C hicago T er Trans g 4 s . ..194 7  J -J
Coupon o f f ............................................

Clue cfc W est I mi iren g (5s ?1932 y-M
Consol 50 year 4 s .............1952 J . J

Clue cfc W ,M icii zee  P ere Marq 
Choc U cfc G ulf See C K l & P  
Cin H & U 2(1 gold 4 Has...1937  J -J  

Oin D cfc 1 1st till g 5 s . ..1941 M-N 
C Kind <fc Ft W  O i t  gu 4s a .’ j r  M-N 
Cm 1 cfc W 1st i'U i' 4i*.!!>:■:• j  j  
In d  D ec cfc W  1st g 5 s . .. 193S j  - j

1st guar gold 5s .............1935 J-J
C I s t  L. cfc > see  U O U <6 Ht l 
Cin S cfc C See C C C St u  
Olearheld cfc Mali See B U cfc i 
Clev Cin Ccfc s t  L sren u 4s 1993 J - 1 >

Cairo Uiv 1st cold  48___1935 J - J
Cin W cfc .M D iv 1st g 4s. 1991 J - J 
St L Div 1st col tr g 4 s .. 1990 M-N

R egistered............. .........199t .\1-N
Spr< fcC oiD iv  1st g 4 s . .1941 M-S 
W W Val D iv 1st g 4 s . . . 194* J - j  
C 1 St C consol Us.. 1921 Vl-N

1st irold 4s .................... /c 1931 Q-F
R eg istered ............... /c l9 3 i y -F

Cin s  <fc Cl con  1st g 6 s ..1 9 2 £  J-J
C O C cfc 1 consol 7s ..........1914 J-D

Consol sink fund 7s___ 1914 J-D
General consol gold 6s. 1934 j . j

R egistered ...................1934 J-J
Ind  B1 cfc W  1st pref 4 s .1940 A-0 
O Indcfc W 1st pf 5s...i(193 !- y -J  
Peo cfc East 1st con 4 s . .. l9 4 (  A -0

ln cotn e4 s ........................199( A pi
C lev ite M arietta See Penu Hit 
Clev & Pitts see  Penn Co 
Col M idland 1st g 4 s . .— 1947 J .J  
Colorado cfc Son 1st g 4 s . .,1 9 2 i ; f  a

Relundcfc ext 4 ^ 8  ......... 1935 M-N
Colum cfc u reeu v  s u  So Ky 
Col cfc H ock Val see  H ock Va.
Col & T ol See H ock  Y a l 
Col Conn cfc Term  See N cfc W 
Conn cfc Pas liiv s  1st g  4 s .1943 A -0

D
ak *  ( it  So See C M  cfc St P 
alias &  W aco See 51 K & '1 
Del Lack cfc W estern 7 s . ..1907 M-S 

M o r r is *  Essex l s t 7 s . . . 1914 M-N
1st consol guar 7s........1915 J-D

R egistered ...................1916 J-D
1st ref gu  ir 3 His........... 200(‘ J-D

N V hack cfc'W 1st (3s...192) J-J
Construction ,5s........... 1923 F-A
Term  ifc im p ro v e 4 s .,..1 9 2 3  M-N 

W arren 1st ref g u g  3 Has.2000 F-A 
Del cfc Hud 1st Pa D iv 7 s .l9 1 7  M-S

R egistered...................... 1917 M-S
10-yr c tn v  deb 4s........... 1916 J-D
AIL) cfc S u scon v3 H i8 ........1910 A O
Keu.i <fc Saratoga Is t7 x .l9 2 1  Vl-N 

Del R iv  R R  Bridge See Pa RR 
D env ifc R Or 1st con g 4 s . 1930 J-J

Consol gold4H i8............... 1930 g-J
Im provem ent gold 5 a ... 192s j - l )  
Rio Gr June 1st gu g 58.1939 J -D
Rio ar So 1st gold 4 s___1940 J - J

G uaranteed .. . . . . . . . . . .1 9 4 * ' J - J
R io G r  West. 1st g 4 8 ___ 1939 j - j

M gean d  col trust 4SA .1949 A -0 
Utah Cent ls tg u  g 4 s  u l917 A -0 

Des M oi cfc Ft D see  M cfc'St i 
D esM oi IJn R y 1st g 5 s ..1917 M-N 
Detcfc M ack 1 st lieu g  48.199.'. j - l )

Gold 4s................................. 1995 J-D
D etroit .Southern—

Ohio Sou D iv 1st g  4 s . . .1941 M-S 
D i l i*  Irou Ratigfe I s t5 s .. l9 3 7  A-O

R egistered..........................1937 A-O
2d Os.....................................1910 J-J

Dul Short L ine See N or P ac 
D ul So Shore cfc A tl g  5 s .. 1937 J-J 
L 'aat of M inn See St P M cfc M 
J u a stT en  Va & Ga See-So Rv 
Elgin Jol cfc East 1st g  58.1941 Vl-N 
Elm Cort *  N o See Leli ifc N 7
Erie 1st ext gold 4 s ............. 1947 M-N

2d ex t gold 5 s .................... 1919 M-S
8(1 o x t  gold 4 Has................1923 M-S
4th ex t  gold 5st .................1920 A -0
6tl’ ex t  gold 4 s ...................192b J-D
1st consol gold 7s............. 1920 M-S
1st consol g fund 7s........1920 M-S
Erie 1st con g  4s p r io r .. 1996 J-J

R eg istered ...................... 1990 J-J
1st consol gen lieu g 4 s .. 1996 J-J

R egistered ...................... 1996 J-J
Penu coll tr g 4s .............1951 F-A
60-year cojiv 4s A  ..........1953 A-u

do Series B ...1 9 5 3  A -0
But! N  Y & E rie  1 s t7 s .. 1916 J-D
Bui! cfc S W  gold 08..........190>- J - J
Clnccfc Erie 1st gold 58. .1982 M-N 
C lev tte Mahon Vat g 5s.193s J--J 
Jeff R ll  1st gn g 5 s . . . .o l9 0 9  A -0  
LongdJocic consol g  Os..1935 A-O 
Coal cfc R R  1st cur gu Os. 1922 M-N 
D ock  cfc Im p 1st cu r Os.. 1913 J -J  
N Y  <fc G reen L gu g 5 s .1946 M-N

t r i c e  
Fridav  

M a y 17

107 112 
103 ........

WeeK’ s 
Range or 
Last Sale

Low Hi(jh 
109 N ov ’ O? 
I l l  Mfty’ 06 
105*8 N ov ’06

130 .........

ia i'k i " I " !

iis'*i ii8>9

iiV»'g
9 8 9 8 sg 9 ? A p r ’07

1 30 ^ M ay ’07 
93 D e c ’03 

1 3 m  F e b ’07 
1293,  M ar’04 
116 \  A p r ’07 

9734 A u r ’ i>7 
109*4 May’07 
110^8 1107f

102
88

Sale
99

90 
II'4 *4 .

97*4 .

116'8 '

9 1 S  . . . .  
.........  63

113
103 '

Oct. ’ 0(
M ay’07

83 J n n ’07 
104 S» Feb ’07 
107 >a D e c '02

102 102 
993s Jan ’ o7 
9 7 14 A p r ’07 
95 95
97 Jan ’ 07 
99 *4 k h j ’05
98 Sep ’ 96 

1(15 .h ill ’04
97 *a M ar’ (i7 
98*4 A p r ’07 

113*4 J ’ ne’OO 
118*4 Jan ’07

132 Feb’ (J7

104*aN ov’01

91 *9 » 1*K 
02 Hi May’07

C7 08 07 
S g ^ ^ a le  89^, !i()^  

.........  90*4 ,'*5 Feb’07

102 
H 57h 
120 Hi

120** 
109 Hi

Sale
119

98
125

1 2 3 ‘4 
121 

97 
94

128*4

94 Hi 
104

Salt 
fc>ai “

86
93

91
90

. 84*2 

' i l l "

102 102 
119 Hi N ov ’ 06 
121 ^  A p r ’07 
127 J ’ne'05

r i l ^ ’  Sep '06
109 Hi May’'.' ', 
102\  A iig ’UO 
102 K e0’ 03

! l 3 i  F e b ’06 
149 Aug’01 

I 90*? 9 9 “b 
I --*4 97 
1133*2 D ec ’06

! 94 Hi 94 Hi 
1102*« Jan ’07 
105 Hi F e b ’ 07 
10'J j la r ’Oj 
70 D ec "05 
89 J a n ’ Oi 
92*4 92*. 
87-4 F e b ’07 
97 J a n ’ 02

110 S e p ’04 
92 M ar’ 07 
89 A p r ’O?

80 O ct ’06
111 A p r ’ 07
112 Hi F e b ’ 06

112 J a n ’07

......... 114

107 w .........
103 Hi.........
107H).......

98 ..........
126*4.........

- ......... 127
96 9634

80 *a .

1 86 ........
79 Sato 
72 Hi sale

122  ........
'1 0 2  .......
116 *a 117 Hi 
1154, . . . .
100*4___
126 *a 130

108 
111,4

114H< N ov ’i

107 Hi Jan ’Of 
109 A p r ’07
103 4 M ay’07 
110*-i0 ct ’06 
100*6 F e b ’07
12734 127j4
133 F e b ’06 
90 96*-! 
9s*Hi O ct ’06 
81 S P 
SS Hi F e b ’07 
86 *4 86 Hi 
79 80*4 
72 73 

120Hi A p r ’07
104 «s Feb ’06 
115*, 1 1’6 *4 
UOHi Jan >0 
100*4 A p r ’07 
126 May’07 
118 S e p ’06 
I o 9 7b O ct ’05 
121 Hi D e c ’06

14

131*, 131*4

ii'e-'C 121) '/  
97%  9734 
97 l(H)i4 

1I07r 113 
977« 98

103 5r 10-5 *4

3 ^3 
104*4 105

90'« 102 
99-Ts 99^8 
07 9 » 'v  
95 983<i 
97 97

Range 
Since 

Jan uary  J

Low H igh

128 131

97*9 99 
98*4 99H>

118*2 118*4 

i 3*1 *4 132"

91*4 95
62 7234

67 74*4
89 *4 94 *8
95 95

101’ fi 104*2 

i 21»8 121 :v

109 I ll 'S .

95 H> 100 *4 
94 110

S)334 9734 
102*8  1 02*8  
104*4 105*4

9lHi 95 
87a< 8734

92
92*4

111 111 *s

U 0 » 8 ll2

109 109 
03*8 103*s

I007e 10078 
125 129*2

95 99*2

80 88 
85*2 85*2 
84 91*2 
76 10334 
72 87 

120*2 120*4

i i 5  i \ » "

100*4 101 
126 130

B O N D S
N. Y . STO C K  E X C H A N G E  

W eek  E nding M a y  17

E rio— (C on )  
ii Y Sus ifc W  1st ref 5 s .1937

2d gold 4*28.................... 1937
G eneral e o ld o s ............. 1940
Term inal 1st gold 5s. ..194 3  

R egis 85,000 e a ch ...1943  
M id R R of N  J 1 st g (is. 1910 
W ilk ifc Ea 1st gu g 5s. 1942 

Cvifc Ind 1st con sru sr 6 s . .1926 
E r i e *  Pitts see  Penn t;o 
E vans <fe T  H 1st cons 6 s .1921

Istgen era i gold 5 s ......... 1942
M t V ernon 1st gold 6 s ..1923 
Suil Co Branch 1st g 5s. 1930

i
.'argo dfc So see  Oh M <fc St I' 

lint & PereM  See Pet e Mai 
Fla C <fc P em n pee sea A ir Line 

Fort St U D Co 1st ir 4His.l941
Ft W  & Dell C 1st g 6 s ___1921
Ft W  <fc R io Gr 1st g 4 s . ..192." 
i ’ al Hardc S A  See So Pac C f 
' ? a l H &  H o f 1S82 1st 5 s .1913 
Georgia *  A la  See Sea A  Line 
Ga Car & N or See Sea A  Line 
Georsna Pacific See s o  Ry 
G ila V G & N or See So Pac Co 
G ouv & Oswesrat. .see N V Cem 
G rand Rap<fe Ind See Penn RR 
G ray’ s P t Term  See St L S \\
Gt N or—C R&  y  coll tr4 s  1921

R egistered.A  .................... 1921
G reenbrier Ry See Che* & O 
G ull <fc s  1 1st ref & t a 5s b 1952

H
an <fc St Jo See C B cfc y  
ousatonic See N Y N H cfe II 
H ock Val ls tc o n s o l  g4  His.1999

R egistered ..........................1999
Col cfc H V 1st ext g 4 s ..l9 4 h
Col & T ol 1 st ex 4 s ........1955

H oust E <fc W  Tex See So Pac 
Houstcfc T ex  Cen See So Pac C<

L
llinois Central 1st g 4 s . .1951

R eg istered ......................1951
1st gold 3*28...................... 1951

R eg istered...................... 1951
Extended 1 st g 3 His.. ' . . .3 9 5 1
1st gold 3 sste r lin g ..........l'J51
Coll Trust gold 4 s___A ..i5F5'_

R egistered .................J..1952
L N O cfc Tex gold 4s ...1 9 5 ;;

R eg istered ......... .195:.
Cairo Bridge gold 4 s . . : . 1950 
LomsvDiVc&Term g3 Has. 1953
M iddle D lv r e g S s .......... 19*21
Omaha D iv 1st g  3 s ........1951
S t'L ou is  Divcfetena g3s. 1951

R egistered___ 1951
Gold 3*2B . . . . . . w...........  1951

'R egistered___ 19 5 1
S pring D iv  1st g 3*2S-..1951 
W estern L ines 1st g 4 s .. 1951 
Bellev tfc Car 1st 6 s ... '..192;-; 
C arbcfcSlctw  1st g  4 s . ..1932 
Chic S t L  cfc N  u  g  5 s . . .  1951

Regi stered___1951
G old 3 His,’.................... .1 9 5 1

R egistered.^ ...............1931 J-D
Mempli D iv  1st g 4 s ..,1 9 5 1  J -D

St L  Sou 1st gu g 4 s___1931
I nd B1 cfc W est See C C C & St L
lud  111 <fc la  1st g  4 s ......... 1950
lntcfc G reat N or 1 s t g 6 s . .1919

2d gold 5 8 . . i . ................... 1909
3d gold 4s............... : ...........1921

Iow a Central 1st gold  5 8 .. 1938
G old 4 s ................................1951

J e fle r so n R R  See Erie

K
al A  cfc G R See L  S cfc M S 
an & M ich See Tol cfc O 0  
K C Ft S <fc M See S t L cfc S F 

K C cfc M R & B See St L  cfc S I 
Kan C & Pacilic See M K cfc '1 
Ivan City Sou 1st gold 3 s ..1950

R egistered ..........................1951
K entucky Cent see  L  cfc N 
i<eok cfc Des M o See C R I& P  
K noxville  cfc Ohio see  So Ry 
f ako E rie cfc W  1st g 5 s . . 1937
1 J 2d gold 5s .................... ..1941

N orth  Ohio 1st gu g 5 s . .1945 
L Sho cfc M ich  S See N V Cent 
Leli Val N Y 1st g u g  4*28.1940

R egistered ..........................1940
Lehigh Val (Pa) cons g 4 s .2003 
Leh V T er R y 1st gu  g  5s. 1941

R egistered .......................... 1941
Leh V  Coal Co 1st gu g  58.1933 
Leh <fc N V 1st guar g  4 s .. 1945

R egistered ........... ............. 1945
El C cfc N 1st pf 6s - ___ 1914

Gold guar 5s...................1914
Leh <fc H ud R See Cent of N J 
Leh cfc W ilkesb  See Cent o f N J 
Leroy cfc Caney Val See M o P 
Lon g D ock  See Erie 
Long Is l ’ d—1st con g  5 s .71.1931

ls tc o n s o l  gold 4 s ........../il931
G «n eral gold  4s.................1938
F erry gold 4*as.................1922
Gold I s .................................1932
U nified gold 4 s .................1949
D ebenture gold 5s........... 1934
G uar re f go ld  4 s ...............1949
B k lyn  cfc M ont 1st g 6 s ..1911

1st 58................................. 1911
N Y B &  M B ls t c o n  g 5 s  1935
N Y  cfc R ' B 1st g  5 s ........1927
N or ShB  ls t c o n  g g u 5 s  ol932  

Lou isiana cfc A rk  1st g  5 s .1927

J-J
F-A
F-A
M-N
M-N
A -0
J-D
J-J

J -J
A -0
A-O
A -0

J-J
J-D
J -J

A -0

J-J
J-J
A-O
F-A

J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
A-O 
A -0  
;M-N 
M-N 
J-D 
;J-J 
F-A 
F A  
J - J 
J -J  
J-J  
•I - J 
J-J 
H"-A 
J-D 
M-S 
J-D 
J-D 
J-D

M-S I

!j - j
M-N
M-S
M-S
J-D
M-S

A -0
A-O

J-J
J -J
A-O

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

Q-J

n
M-S
J-D
M-S
J-D
M-S
M-S
M-S
A-O
M-S
Q-J
M-S

t r i c e  
fV ldau  
M ay  77

Hid A sk  
110 *v Sale

iYo" "I"!

i l i a * ; : : : : : :  
.........106

..... 10 4 5s
■105 .........
102 ........

m  1117f
S l34 86

94 Sale 

99*4 . . . . . .

104*4 . . . . . .

: : : : : :  i o i ^

104 .1 .. . .

9i) *2 . . . . . .
..........100
.........  97 -

" » 8 ‘-i i o i "

" 9 8 * 2 : : : : : :  

' 8 9 " : : : : : :

: : : : :•  " s o "

Week's 
R anye or 
Last Sale

High
110*4

Low  
110*2 
100*4 D e e ’0<: 
100-4 F e b ’07 
110-j A p r ’o7

HI4*; ( >ct ’iic 
105 >2 A p r ’07
116 A p r ’06

117 D e e ’06 
104 w, A p r ’ 07 
114 A |.r05 
100*4 F e b ’06

105 M ar’9*- 
m » 4  1113. 

84 :14 A p r ’07

100 Mar'07

93 *-i or, 
943bM ay'0;

99 A p r ’07

105 105 
103 N ov’ oli 
9S'!4 N ov ’ (Mi 

I 99 A p r ’ (±7

9 9 ’ g .....

1 0 0 ‘- j .........
97 ....... .

*.........  99
. . . . . .  lliJ

97 Hi.........
65 Sale

......... 108
. . . . . .  80

7-1

, (. 0 i-j Sop ’06 
107 V Apr .’ 07 
100 A p r ’ ()7 

9-5 *«. J ’ ly'Ot
9 J Hi J Nie’i/t 

■ 70 O u t ’04 
10 1 A (it ’ 0",

i!-8 M ay’ov. 
10(P4 A p i ’ 07 
97 May-07 

10234 Jan ’o7 
89 Mavy0< 

123 M ay’91- 
78*2 A pr ’06 
78:t4 F e b ’07

8ii M ar’07 
l o l  *s Oct ’ :n; 
100 N ov ’OO 
100% A p r ’ 07' 
122 Dcjc’ Ofi 
97 M ar’07 

118*4 A p r ’07 
11934 S lat’04 
93ne Alay’04

112*4 113 
108 110 
n o

107*4 .1 .. 
106*4 . . . .

112 n i : : : :  

: : : : : :  iVa
95*2 . . . .

ioT > 4: : : :
99 Ha'....

112 . . . . .
94 ........
94*2 95

95

96 96 7f
1 0 4 *«.....
1 00  Hi..........
105 .........

100*4 Mar’ o7 
97. M ar’ov

93Ha 93*-. 
113 113 
97 Hi 9 7 \  
65 <55 

111 F e b ’07 
85 F e b ’07

69*2 6 9 7f 
63 O ct Tt(

113 May'07 
107 *4 M a j’07 
110 A p r ’O,

107 M ay’ 07 
106 M ay’ 07 
95 O ct ’06 

113*8 113*4 
109 Hi O ct ’9i 
112HaMay’o7 

95 r8 958(.

i  l3  7g Jan '06 
105*4 J a n ’01

112 A p r ’ 07

96 M a j’07 . . . .  
102 N ov ’0 6 . . . .  

99*4 O c t ’06' 
947s A p r ’07 

110 J ’ ne’ 04 
96*8 96 *>

100 Mai’U'i 
110*4 N oy 
105 A p r ’ 07 
109 N ov ’ Oi 
103 Hi F e b ’ 07

R ange
Since 

January 1

Low Higly 
108 llOHj

100 Hi 103 
110*4 I10*a

105 4  105*2

104 Hi 1065g

108 112 
84 87

100 103

89*4 98V88 n8 yosi
99 102*2 

103 ae 105*4

lll7 ;*t 107-S 
100 1(j0 78

98 ](-2 34- 98 • ;os 
100^ i ( 3 *a ! 
97 97 . 

102i>4 10.234 
89 -91

7834 <83* 

88*4 "8 9 ”

100*-̂  102
tf7 97 

118*4 11S *.|

100 ‘2 1 00*2
97 97.

93*2 100 ;
111 ->4 i.15 *a- 

9U“865 : 
109

79- 
1 11 

85,

67'H, 73

1123,. 114 :
106*4 107 7S 
110 110*8

10634 10?-\
106 10S

113*8 1 13*4

112 Hi 112*2 
96 9634

112 1.14*» 

95 *2 " 9 9 "

95 4  

’ 99 Hi

100 102*2 

i o i "  io9*4

ib’3 ’4  i0 3  *2

.M IS C 'E L L A S E O U S  B O N D S—C on tinueii on  N ext i’ a a c .

( in s  an d  E lc c t r io  L ig lit 
A tlanta G L Co 1st g o s . . .  1947 J- 
B k lyn  U Gas 1st con g 6 s .1945 M-
Buffalo Gas 1st g  5 s ........... 1947 A-
Consol Gas con v deb 6s___1909 J.
Con sum Gas See P G «fc C Co
D etro itC ity  G a s g S s .........'1923 J.
Del Gas Co con 1st g 5 s ...1 9 1 8  F 
E d F t lU B k u  6c« K C o K  L & t  
Ed L U1 See N. V G cfc E L H  cfc P 
Eq G L  N V 1st con  g 5 s . .1932 M- 
Gasifc E ie c B e r g C o c  g 5 s . 1949 J- 
G en E lectric deb g 3 His.. 1942 F 
G r Rap G L Co l s f  g 6 s . . . i9 l5 :  F ■ 
H udson Co Gas 1st g 6 s . .1949 M 
Kan C ity (M o) Gas 1 s t «  5s 1922 A- 
K in s8 C o.E l L  cfc P g  5 s . . .  1937 A

P urchase m oney 6s ......... i997  A-
E d  El IliiK u  ls tc o u  g 4 s  19;if| J ■

N] 104H>......... jl05  May’07l___
O • 66 ......... 1 67 67 I 5

• Jj 132*«Sale 132*s 135>4| H

•J 100 ......... i 100 100 ! 7
-A ..................... '1 0 0  A p r ’ 07 :___ I

105
03

116

100
100

.....................105 F eb ’0 7 . ,  . .1 0 5

.....................  0 1 *2 O c t ’0 J . . . .  ........

.........  86 ! 8 6 *2 A p r ’(>7 ’ go

.....................'10734 Deo'OOl.-.'.'.j
10‘J34 .........  104 A p r ’0 7 !.. ;:l jl0 3
.... ........... . i 98 DecJ0 t : . . . . ,1 ; . . . .

S 
D 
A
A
N
0
01  I........................ .-j;
O ......... 117 ■ ill0H iM ay ’07-).'.:.IIU5
J] ..................... 93H>Mar’06|...... .......

107*8
73*4

13934

100
100

105

8 6 *

104 ‘

117

(•ns and  E le c tr ic  Li^Iit 
L a c G a s L o fS t L l8 t g 5 s .« 1 9 1 9

R ef and ex t 1st g  5 s ........1934
M ilw aukee Gas L  1st 4 s . .  1927 
N Y G E L H & P g  5 s ...194 8  

Purchase m oney g  4 s . ..194 9  
Ed El 111 1st con v  g 5 s . .1910

1st consol gold 5s..........1995
N Y c f c Q E l  LcfcP l s tc o n  g o s l9 3 0  
N  Y  <fc Rich, Gas 1st g  5s. 1921 
Pat cfc Pas G cfc E con g 5s. 1949 
P e o  Gas cfc C 1st con  g  6s. 1943

R efunding gold 5 s . . . ___ 1947
Cli G -L  Jj Cke ls tg U g  5s 1937 
COn G Co o f Cli l s tg u  g 5 s . ’36 
Mu F n elG as lst,gu  g5S .1947 

S yracuse L ighting 1st g ’5 s . ’ 51 
T renton  G cfc El ls t  g 5 s . .1949 
W estch ester L igh t’ s g 5 s .195-0

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

I'M-N 
M-S 
A -O  
M-S 
J -J  
J-D  
M-N 
J-D 
M - S  
J-D

102 102*8
........102
89 *4 .........

102 103 *4 
80 Sale 

100*4 . . . . . .
105 . . . . . .
.......... 96
.........100

115 s  i i s '  " 
1003g ......
101 104 
101*4 104
....... 101
...........104*4

102” ios"

102 102
102 F e b ’07 
91 Hi Jaii ’07

103 103 
80 80

100 H2 M ay’07 
113 *4 J ’ ne’06 

95 A p r '07 
103 N ov ’05 
104a4 N ov ’05 
119. F e b ’07 
1W0''<H 100% 
104*4 May'07 
101*4 101*4 
100: M ay’07

110 Mvv’OS 
101 *2 F e b ’07

10134 105 '*  
102 10'iHi 
91*4 91*2 
99*4 103*2 
80 84 7b 
99 100 Hi

' 9 5 "  ’ 9 9 "

119 119 H? 
lOO'V 103*2 |1(.'0 1(̂5 *a
ich;.*2 108 
100- l o o

...[1 0 1  V I 02
.No prioe Friday; latest bidand asked this week.»  Due Jan - bDue Feb tiD uoApr eDue-May h/Dne j ’ly* /cDueA’tig <r Due Oct Due •D6c"'/Ot.tjt>«'Wal**
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U O .N L »
N . Y . STO C K  E X C H A N G E  

W k r k  E n d in g  m a y  1 7

L ou isv  & N ashv gen  g  6 s .1930 J -I)
Gold o s ................................. 1937 M-X
U nified frold 4 s .................1940 J -J

.Registered...................... 1940 J -J
Sink rnnd sold  6s ............. 1910 A -0
Coll trust gold 5s............. 1931 M-N
5-20-yr col tr  deed g  4 s .1923 A-O 
E H  <fc N ash  1st g 6 s . . ..1 9 1 9  J-D  
L  Cln is L ex  gold 4 Has. ..1931 M-N 
N O & M 1st gold 6 s . . ..1 9 3 0  J-J
N O & M 2d gold 6s ........1930 J-J
Pensacola D iv  gold  63. ..1 9 2 0  M-S
ST L D ir  1st gold 6s ........1921 M-S

2tl gold 3s ........................ 1980 M-S
Atl K nox <fc N or 1st tr 6sl94(5 J 
H ender B d g e ls t s I g 6 s ,1 9 3 1  M-S 
K entucky Cent gold 4s* .1987 J -J  
L& N  & M <fc i t  1st-g 4 *381945 M-S 
L & N -s o u th  M jo in t48.1952 J -J  
N Fla <fe 8  1st gn  g  5 s . ..193 7  F-A 
N < fcC B d g e g e n g u g 4 *2s l 945 J -J  
Pens *  A tl 1st gu g 6 s ..1921 F-A 
S <fc N A la  con  gu g 5 s .. 1930 F-A 

L & Jett Bdf:e Co gu g 4 s . .  1945 M-S 
L X  A  <fc Oil See C X & h

M
ahon Coal See L  S & M S 
anhattan Ry consol 4s. 1990

Reiristereil...................1990
M etropol El 1st g 6s___ 1908

M cK ’pt & B V See N  Y Cent 
Metro|>olitan El bee  Man Ry 
H.8 X Cent ojyisol eol?1 4 > .»1 9 H J j-J  

"1 S T  con so 1 incom e g 38 .a l9 3 9  J ’ly 
2d consol incom e g 3 s ..a  1939
E quip  <fc coll gold 5 s ........1919

H ex In tern a l 1st con g  48.1977
Mex N orth 1st gold 6s ___1910
M icli Cent IS Y  Cent 
M lif013T J See Erie 
Mil L s  & W  See Ohio«fc N  W  
MU <fc N ortii See Ch M & St P 
Minn <fc St L 1st gold  7 s . .1927 

Iow a  E x 1st gold 7 s . . . . .1 9 0 9  
P a cific  E x 1st gold 6 s ...1921 
South W est E x 1st g  7 s .1910
1st con sol gold  5s............. 1934
1st and refund gold 4 s . .1949 
Des M & F t  D 1st gu  * s . . . ’35

M in u <fe St L  gu See B C R & S  
M St P<fc S S M  con  g 4 m tg n  ’38 
M 8  S M <fc A  1st k 4 Int gu 1926 
Minn Un See St P M &M  
Mo Kan & T ex  1st g  4 s . ..1 9 9 0

2d gold 4s .......................... ffi990
1st ex t gold 5s...................1944
1st & refund 4s.................2004
Gen s £ 4 Has.................... 1936
St L D iv 1st ref g 4 s___2001
Dai <fc W a 1st gu  g  5s. ..194 0  
Kan 0  ifc Pac 1st g 4 s . ..1 9 9 0  
Mo K & E 1st gu  g  5 s . ..194 2
M K & Ok 1st gu 5 s........1942
M K <fc T o t  T  1st g u g f is .  1942 
Slier Sh & So 1st gu g  5 s .1943 
Tex<£ O k la ls t g u g o s . . . l 9 4 3  

Mo Pacific 1st oon g 6s ...1 9 2 0  
Trust gold 58 stam ped.a l917

R e g is te re d ...................a l9 1 7
1st ooll gold 5 s ...................1920
40-year sold loan 4s ........1945
3<1 7s extd  at 4% ............... 1938
Cent Hr Ry 1st gu g 48.1919 
Cen Branch U P 1 s tir4 s . 194* 
Leroy A  O V A  L l s t g 5 s  1926 
Pac R o f M o 1st ex  g  4 s .l9 3 8  

2d extended gold  5 s . ..193 8  
St L I r M & Sgen con  g 5sl931 

(Sen con s ta in p g td g  5s 1931 
Unitied & ref gold  4 s . .1929 
R iv &  G D iv 1 at g  4 s ..1933 

Verdi V I <& W 1st g  Ss.1926 
Mol» J & K 0 1 s t  cons g 5 s .1953 
Mob <fc Oluo new  gold 6 s ..1927 

1st extension  gold 6 s ..ft l9 2 7
General to ld  4 s .................1938
M ontcom  D iy 1st g  5 s . .1947 
St L. ifc Cairo coll g 4 s .. e l  930

G uaranteed u 4 « ........... 1931
M & O cou  4s See Southern 

Mohawk ifc Mai See N Y C &  H 
M onongahela R iv bee B & O 
M ont Cent nee St P M <fc M 
M organ’s La <fc T  See S P O o  
Morris Ac Essex See Dei L & W

N
asii Chat ife St L 1st 7s. 1913
1st cousoi gold 5s ..........1928

Jasper Branch le t  g 6s . .  1923 
McM M W <& A i 1st 6s . .  1917
T <fc P Branch 1st 6s___ 1917

Nash b 'lo r *  Shef See L<fe N 
N a to f M ex prior lien 4 *38.1926

1st consol 4* ...................... 1951
N ew  H & D b e e N Y N  H  &  H 
N J Jun e R R  bee  N Y  Cent 
N ew  c iu  Bdge be* Lou  & X  
N O Ac S E iirior lien g 6s p lH lo  
N \ Bk.ii <fc Man Bch See L J 
N \ Cent Ac 11 R iv  g  3 *38.1997

Rom istcred ...................... 1997
D eben g  4 s ........................ 1934
L.nke Sliore coll g 3*3S...1998

R egistered ...................... 199ft
M ich Cent coll g3Has___ 1998

R egistered ...................... 1998
Beech C re e K .ls tg u g 4 s .1 9 3 6

R egistered .......................1936
2d gu gold 5 s .................1936

Beech Or E x t  1 s t «  3 *38 61951

A -0
A -0
J -J

iy
J ’ iyA-Q
M-S
J-D

P rice
Friday  
M ay 17

Bid Ask 
U S 's . .

100 *4 8ale

105
1U5 *••...........

9 5 *3 Sale 
114 ........
102 Ha........
..........126

iw T ' I " "  11534....
.......... 72
107 ........
1 0 1   

.......... 96  *v
103...... . . .  
......... 88

110*8 .

99*4 101

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

f . J

j - j
A -0
J-J
J-J
J -J

J -J
A-O

A -0

J -J
J -J
M-N
F-A
F-A
F-A
F-A
J -J
J -J
J -J
A-O

103*8 Sale
81 
23 
17 *4

Week?*
Range or 
Last Sale

Lew  Migti 
117 117
108 M ar'07 
100*4 J01 
1 0 1 ^  J ’ ly ’06
107 Dec ’05
109 M ar’07 

95 *3 9f, ‘2
113*u May’07 
109 M ar’05 
1257s M ay’07 
122 Si M ar'otf 
107*4 Aug’ 06 
120 J a n ’07 
72^3 F e b ’07 

116 J ’l y ’ 06 
108*3 Jan ’06 
96*3 9634

108 J ’ly ’06 
87*3 A p r ’07

l lB ^ M a r ’ O?

I l 2 .Jan’ ti7 
111 M ay’ i 7 

97 M ay’06

99*3 100 
104 A y r ’05 
03 *« 103**

P 0 81 21*3 22*. 
17a4 A p i '0!

9 7  >

109 >3 
89 
96

97 98 
84 Sale 

lu 2  1 0 3*2

*88 
83*3.....

Iu3 . . . .  
89 96

......... 10S**
104 105
103 *s lu4
104  
104 ____
115*, 116 H- 
101\ ........
102*4

87 S ........
95 *3 U7 *3 
92 Bait 
92*3 9 3 4

102 . . .  
114 rb .........
n o 3« .........

85 *»........
88 90

............ 97 *3
123** .. .

108 *> Hale

U 6V111»4 .
1 1 5  .

8 3  8 4  H.

90»g J ’ l y ’Oi 
105 May’ Ot

130 M ar’07 
1()5 A p r ’o7 
118 J a n ’O' 
113*4 M ar’05 
108 108 

93»8 F e b ’07
97 A p r ’06

96 A p r ’07
103 JSov’Ol

98%  98 *•, 
84 84 h, 

105 A p r ’ 07 
81 M ar’07
86*3 * 6 ** 
8334 May’ 07 

104*3 Jan ’ 07 
95 Hi A p r ’O 7

108 M ay’u7 
lt;4*-4 104 .
104 K a y ’07 
104 M ar’07 
104 Apr ’07 
116*3 116*3 
1013« 10134 
107H> F e b ’Ot; 
102 ** May’o7
89H: A p r ’07 
97*i M ay’07 
92 92 
92 A p r ’07 

110 M ar’05 
1007s M ay’07 
116*s M ar’07 
110*3 111
109 >3 M a i’07 

85*3 85 Hi 
90 90

107 *2 A p r  ’06
98 D ec ’06 

123 *4 M ay’07 
122 D e c '05

89 A p r ’07 
108*3 108*3 

92 *2 A u g ’06 
101 N ov ’04

116=8 May’ 07 111*3 lliv. 
119*4 F e b ’06 
117*4 M ar’06 
113 J ’l y ’04

102*4 J a n ’07 
82 A p r ’ 07

93 Sale

94 *g sa lt 
83 Sale

.........  84

i o f  io 'i^i

93 94 S,
93 Hz A p r ’07
94 95*4 
83 84*3
83 H. A p r ’ o7
84 *3 84*3 
8434 J » n ’ o7

102 Fel>’07 
102 M ar’04

17

J£ant/e 
Since 

Jan uary 1

Low Mirth
115 117
108 11734

97 10 1 76

109 109 
95 9S 

112 113 Hi

i.2 i ”  i 2 5 '7s

120 120 
72*3 72*3

95*3 97*8

HO 92 
113*3 113*3

112 112 
109H.111

97*3 100»6

100 *4 103*8

80  86 
20*8 273, 
14*3 21

130 130 
105 105 
118 118*3

105 Hi 1 1 0 s
92 94

97 99

10 95 9S34
15 h0 34 S*

102 105
81 86

'Yu 83
82 87

. . . . 104 *3 li 4 H.
95 Ha 95 *3

__ *08 111*8
1 104*4 107**

102 106*3
. . . . i 04 104
. . . . 104 107

i 115*8 120
1 100** 105

101 105
86 90

.. . 97*3 98
5 92 96*4

92 9'  ̂*2

101 10134
116 117*4

” 26 109 Hi 114
__ 109*3 110*4

3 80 88*f
1 85 92*3

. . . . 121*4 124

89 94
'5 108** 108*3

116 1173* 
111*3 116

102*4 1 0 2 *« 
82 87 Hi

90 9 4 ”g
92 *3 92 3
94 99
83 88*3

8134 87
83 f7*4
8434 84s«

102 102*«

BOSlDS 
N. Y. STO C K  E X C H A N G E  

W eek  E nding M a y  17

P rice  
F rid ay  
i l a y  17

J-D
J-D
M-S
F-A
M-X
A-O
A-O
A O
J-D
A -0
F-A
M-N
J -J
J-J
J-J
J -J
A O
J -J i
J -D|
J-D
M-S
M-N |
J -J
J - J J
A-O
J -J
J -J
J -J
M-S
M-S
Q-M
J-J
J-J
M S
M-N
J-D ,
A O
A-O
J-J
J-J

M-N
M-N

N Y Cent <fc H  R—( Continued  1 
Cart<fc A d  1st gu  g  4s. ..1981  
G o u v & O s w e ls tg u g S s  1942 
Moll <fc Mai 1st gu  g  48..1991 
N J Ju n o R gu  1st 4 s . . .1986 
N  Y dfe Harlem  g 3*28 ...200 0  
N  Y  <fe N orth  1st g  5s. ..192 7  
X  Y & Pn 1st con gu g 4s 1993 
N or &  M ont 1st gn g  5 s .1916 
Pine Croek reg  uuar 6s. 1932 
R W<ft O con Is t  ex tS s . A1922 
Osw e & R 2d gu g 5 s . . .e l9 1 5  
R  W  *  O T  R  1st gu  g  5s. 1918 
Rutland 1st con a 4 Has.. 1941 

O g&LCham  ls tg u 4 8  g l9 4 9  
Rut-Canad 1 st gu  g  4s. 1949 

3t Law & A 'tir la t g  5s. 1996
2d cold (is........................1996

U tica  cfe B ik R iv  gu g 4 s .l9 2 2
Lake Shore gold  3 H>s___ 1997

R eg istered .................. 1997
D ebenture g 4s .............1928
25-year g  4 s .................. 1931
Ka A  <fe (-* R 1st am c  58.1938; 
M ahon CM R R  1st 5 s .. 1934 

Piltscte L Krie 2d >r 5 s .a l9 2  
P itts M cK  <fe Y 1st gu 68.1932

2d guar 6a........................ 1934
M cK ees & B V  1st g 6s 1918 

M ich Cent 1st consol 6 s .1909
o s .........................................1931

lieg is te red ...................1931
4 s........................................ 1940

R eg istered ...................1940
J L <fe S 1st g  3*28........... 1951
1st g  3*38 ............................1952
B at C <fc S t u r ls tg u g 3 s .l9 8 9  
N  Y Chicifc St L 1st g 4 s  1937

R egistered........... ..........1937
W est Shore 1st 4s g u . . . 2361

R egistered ...................... 2361
X  Y  <fc Green w l^ake bee  Erie 
X  Y & H ar See N Y  C & tiud 
X  Y Lack <fc W See D L A f f  
X Y L  E cfc W See Erie 
X Y  &  Long Br bee Cent o f  X  J 
X e w  York N ew  H ay & H art— 

H ousatom c R con s 5 s .. 1937 
X  H & D erby con cy  5s. 1918 M-N 

1 Y & N orth bee X  Y C .fc H 
N Y O & W  rei 1st g 4s..jy1992 M-fe

Regis $5,000 on ly ..........^1992 M-S
X  Y & P a t bee  X  1’ c  & H 
X  1' 4  B  B See L on g  Island 
*N W  bee Erie
X  Y  Tex <fe M See So Par, Co
X or South l s t g 5 s ......... 1941
X orl & W est gen g  6s ........1931

Im provein ’ t & ex t g 6 s ..1934
X ew  R iver 1st g 6s ........1932
X  & W  R y 1st con g  4 s .1996

R egistered ...................... 1990! A-O
D iy ’ l 1st 1 & gen g 4 s .,.1 9 4 4 j J - J 
Pocall C <fe C joint 4 s .. 1941 i J-D

C C & T  1st gu g 5 s ..........1922 J - J
Scio V & X  E 1st gu g 4s 19891 M-N 

N orth Illinois bee  Chi & X  W| 
X orth  Ohio See L  Erie & W 1 
X or  Pac— P rior lien g  4 s . .1997

R egistered ...................... 1997
General lien gold 3 s___a2047

R e g is te re d ...................a2047
St Paut-Dul D iy  s  4 s___ 1996
D ul Short L 1st g u  5 s .. 1 9 1 6 ____
C B & y  coll tr 4s bee G t X or
St P  cfe X  P gen g 6s ___ 1923 F-A

Registered certific ’ » ..1 9 2 3  Q-F| 
St Paul & Dul 1st 5 s . . ..1931  F-A

2d 5 s ................................. 19171 A-Of
1st consol gold  4s ..........19681 J-Di

W ash Cent 1st g 4 s ..........1948 <̂ -V.
X o r  Pac T er Co 1st g  6 s . .1933 J-J 
X o r  R y  Cal bee  So Pac 
X o r  W is See C St P M & O 
X o r  <fc M ont bee N  Y  Cent

O
Ind & W  bee  C C C & St L 
liio R iv  R R  See Balt &  u  
Ore <Si> Cal bee So Pac c o  

u re  R R  & N av  bee  Un Pac 
Ore Short Line See Un Pac 
O sw ego & Rom e See N Y C  
O C F & St P bee C <fc N W

P
ac Coast Co 1st g  5 s . . ..1 9 4 6  J-D  
ac of M issouri bee  M o Pac 
Panama 1st 8 fundg4H as..1917 A-O 

Penn R R  1st real est g  4s. 1923 M-N
Consol gold  58...................1919 M-S
Consol gold 4 s ...................1943 M-N
C onvertible g 3*28........... 1912 M-N
C on vertible  gSHas........... 1915 J-D
A ileg  Val gen gu g 4 s . ..1 9 4 2  M-S 
D R  R R<fc Bge 1st gu 4s g . ’30 F-A 
Phila Bal & W  1st g  4 s .. 1943 M-N 
3o<l Bay <£s So 1st g 5s. ..192 4  J - J 
Sun <fc L ew is 1st g  4 s . . .1936 J -J  
IT N J B R  &  Can gen 4s. 1944 M- S 

Penn Co—G uar 1 s t g4*a s .l9 2 1  J -J
R egistered ...................... 1921 J -J

G uar 3 Has co ll trust reg . 1937 M-S 
G u a r :»*2SC0ll tr ser B . . .1 9 4 1 F-A 
T r  Co ce rtif ’ s gu g  3 *38.1 9i«i!M-N
G u 3H.8 tr ctfs (J...............19 J 2 J D
G _ 3 *38 tr c t fs D ...............1^44 J -D
G uar 1 5 -25y  a r g 4 s ___1931 A O
Cl tic M ar 1st gu g  4 *98.-1935 M-N 
Cl & P  gen g u g 4 *3sser  A . ’42 J -J

ser ies  B ............................1942 A-O
Series C 3 Has...................1948 M-N
Series D3His...................1950 F-A

B id Ask. 
......... 103=8

99*4 .

110*3 .
97 .

1 1 0 *s .

94
95

98
94

”92'
90

115

943«

Sait
Sale

103 
120 . 
118*3 . 
110 . 
101V  
112 .

j 9

........ 92 »8
1 0 1 H. 102
100*8.........

' 10334 .........
102*8 .........

98

Week's 
R ange or 
Last Sale

Low H igh

97 H< M ar’07
105 O ct ’02 
101 Hi J ’ l y ’OH 
110*3 A p r ’07 
101 *4 Dec ’JJ0

i.37 ’ ’ NoV’97 
111 111 
11334 Jan ’02

106 *8 O ct ’ (>? 
95 F e b ’07 
95 F e b '07

122 J a n ’06

1037«. A ug’06 
93*3 93 H, 
9 2 7s M ar’07 
91*4 94 
89*8 9 j

22

125 H< M ar'06 
107 *s N ov ’06 
139 J a n ’03

104 Di*c’ i>6 
118*4 J ’ly  ’06 
119 J ’ne’06 
10034 J an ’07 
106 *3 N ov ’00 
94*3 !>•*«• ’ 06 
92 *s May’07

101 78 May’o7 
102*4 M ai’u7 
103*3 104 
103*8 103*8

124 F e b ’Ot

98 M ay’0 7 ___ 95 101*4
101 Hij ue’Ot . . . . ! .....................

Kangs 
binoe  

Jan uary 1

Low Htgh.

97*3 9 7 Ha

i i ‘6 ‘4  iV i ”

110 >4 114

95
95

91»* 9A34
92 7b 94
91 a4 9--l<3
89 s8 90

100>., 100^4 

92*3 94 **

n o  *4103 h» 
102*4 102** 
1U134 105 
100*3 103*4

M-N
M-N
F-A
a -o :
A O

Q J
ii-J  
y -F  
tj-F  
J -D 
M-S

126*3 
a  o »

‘ 9634
"89*4

9*5 *a

100*4
9.1
72

99

___ __ 1104 Sep ’06
. . . . . . i 126*3 May’ '.'7
------  j l3 0 34 ie o 'O n
.........127*4 Oct ’06
Sait 96*4 97
......... 100 F eb ’06
95“.  95 M ar’07 

89 >9*4 
109*3 Keb’05 
98 Hi A p r ’O'i

Sale

99

Sale

sa lt

"96*3

122*3 123H-

100*4 D>0\ C
i01 ‘4 M ay’o7|___
7l *4 72 
70 Muy’ o7 
9534 Jan ’ Ô

109*3 . 
106*4 .

90 
11 L

122 *2 M ay’O 
132 .1 ’ iv ’99 

[113 M ar’O*; 
106*3 May’07 

98 Hi O ct ’ 1 6 
93 May’O 113®8Maj’0

108 103b8

103 .........
100*3 103

99 .........
9 3 Ha sale 
9 178 Sale
97 .....
97H :........

102 .........

105 7s 107

93*4 Sale

m i l l  ‘ 9 2 *

111
105:,4 .

96

107 M ar’ 07

103
103
111'

J ’ ly ’OC 
M ay’Oi 

, S o p  ’04
IOti Aug’Oo 

93 Ha 94*4
9 l 34 9^*3

104*4 O ct ’05

107 *3 UCt ’ o 10z Jan’0,
110 Ha Sep 
105 Ha May 
10534 Feb 

90 H* J’ ne 
90 O ct 
93*4 9 

Oct 
90 Hi Mai 
97 Ha Jan110 Jaii 

103*4 Aug

98*3 D ec 
96 Jan

73

! 96*4 "99 3«
1
I

96*, 
91 Hi
99 -j

l (JO 
i).- ’*2 
hU 4

' 95*4

102*« 
102 

74** 
7 i
95*4

120 J*Cl

io5*a io834

l l 3 \  113-1

107 109

12
203!

90*4 10 1*4 
^8*3 95

105 107 
10534 10 534

93 -4 90 

97*3 97*4

H lfS C E L l lA 'K O U S  B O N U S— C on tin u ed  un N ex l I 'a a e

I o a i and Iron
Col F &  I Co gen s f g  5 s . .1943 F-A

C on vertib le  deb g 5 s___ 1911 F-A
Col Fuel Co gen  gold  68.1919 M-N 
G r R iv  Coal <fc C 1st g 6 s l9 1 9  A-O 

C learf Bit Coal 1st 8 f 4 s . . .  1940 J-J 
C ol In d u  lst<fc co ll 5s sru.,1934 F-A 
C ontin ’ ta iC  l s t s  f g u 5 s g ,1 9 5 2  F-A 
Jett <fc Clear C & I 1st g 58.1926 J-D  
Kan <fc H C & C 1st s f g 5 s .l9 5 1  J -J  
P leas Vral Coal 1st g s  I 5s. 1928 J -J
Sunday C r e e i  Co g  o s ___1944 J -J
Tenu Coal gen 5 s ...............1951 J -J

Tenn D iv 1st g 6s ........a l9 1 7  A -0
Birm  D iv  ls tc o n s o l  6 s ..1917 J -J  
Can C M Co 1st gu g  6s. 1922 J-D  
De B a rC & 1 Co gu  g  6s. 1910 F-A 

V a lron  C oa ld tC o ls t  g  5 s .1949 M-S 
V ic to r  F u e l 1st s f  5 s ......... 1953 J - J

61 Ha Sale

.106

943« 95*3 
103 1043, 
105 106*3

100 .......
92 >3 Sale

91
87

107*3
102’a
95
61*3

107*8
107
105*3
105 

78 
94

lo 3
106 
102 
100

92*2 
93 Hi

May’ 07 
A p r ’ 07 
O ct ’04 
A p r ’Ofl 
A p r ’02 

62 Ha
D e c ’04 
M ay’97 
D e c ’06 
O ct ’00 
F e b ’07 
A p r ’ 07 

103 
M ay’07 
D e c ’03 
F e b ’07 

93 
F e b '07

68

91 100*8
87 87

69 76*4

78 78Ha 
93 P5

103 106*3
104 Ha 106*3
iu o " loo”  
90 98 
93*8 93*3

T c le s ia t ih  anti T e le p h o n e
Am  Telep  & T el co ll tr 4s 1929| 
Comm Cable Co 1st g 4 s . .23971
M et T  <fe T  1st s f g o s ........1918
M ich . State Telep. 1st 5 s .1924! 
N' Y <fc X  J T el gen g 5 s ..1920: 
W est Union col tr cu r 5s. 19381 

Fd and real est g  4*28...195oi 
M ut U n  T e l s fund 6 s . . .1911 
N o rth w T e l g u f  4*28 g . .  1934 

H anutacturin .^  X  In du stria l
Am  Cot Oil ext 4H»s........... 1915
Am Hide<fc L 1st 3 t g 6 s ..1919 
Amer Ice secur deb g6s.. 19251 
Am Snirits .Vltg 1st g6s.. 19U 
Am Thread l&t col tr 4s...l919j 
Am Tobacco 40-yr g 6s ... .  1944 

4s........................................1951

J -J 86*8 May'07 ! 8iJ V ! 0
0 - J 96-3 J ne’06
M-N 104 F e b ’07 104 104
F-A 101*4 97 F e b ’07 98 98

105 *» J ’ly  '03
J-J 101*2 10 z *8 102*4 102*4 10 100*8 1>*3
M-X 96 Sale 96 90*-, 20 95 100*4
M-N 100 104 A p r ’07 104 194
J-J 103 J ’iy  ’04

Q-F 89H> Sf> 89 10 89 93
M- S 88*2 Sale 88 ̂ \ 4 86 91*4
A-O 83 ^4 7e May’O bli 89
M-S 99 Hi lOo 99 May'..7 9 f 102
J-J >>8Hi 91 91 1*1 9<* 93
A-O 106*, Sale 106'- 100 ', 12*’ ll»l*4 1 • 0*«
F A 7234 sale 7234 73 39 71 *3 79

*N opnoe Friday; Latest bid and asked. aDueJan tiDuoFeb cD ueM ar d Dae Apr /t Duo j  ly v uae .xug oD u eO ct p  Due Xov q Due D tc  *O l»tio«ŷ »*e
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BONDS

N . Y . STO C K  E X C H  A X  R E  
W e e k  k n d ixg  M a y  17

P en n  Co— ( C ontinued)

G r K A  I ex  1st g u g  4 “i s  1941

3d 7s ............................... >il912
P iu s  Y&  Ash 1st con us. 1 yaV 
P  C C &  St L g u  4^ 8  A . ..1 9 4 0

Series B  gu ar...............
Series C gu ar ..............
Series I) 4s guar............1945
Series K Ski guar g ___ 1949
Series F  4s g u a r ..........1953

C St L  cfc P  1st con g 5s. 1932 
Ponsacola <fc A t l  See L  cfc Nash 
Peo <fc iiast see  C C C «fc St L
P eo A  Peis Uii 1st g  6s___ 1921

2u grold 4*28...................... l>1921
Pere M arq—Oh <fc W M 5s 1921

FlintJCs P i t  g 08............... 1920
1st consol gold 5s ..........1939
Pt iiu rou  D iv 1st g 5s. 1939 

SagTlUcfc H l s t g u g  48.1931 
P h ii'B  & W  See P en n  K B  
Pliiia cfc H eading cons 7 s .1911 
P itts Cm & s t  L See Penn Co 
P itts (Jleve cfc Tol see  B cfc O 
P itts Ft VV cfc Ch See Penn Co 
Pitts M cK -jes & Y See N Y Ceii 
Pitts Sh cfc L  E 1st g 5 s . ..194 0

1st consol gold  5s............. 194;;
Pitts &  W est See B cfc o
C > eatling Co gen g 4 s........1997
i \ R eg is te red .....................1997

Jersey Cent coll g 4 s . . .  1951 
Rensselaer cfc Sar See D <fc ti 
Kich <fc Dan Nee South Ky 
K icliit  M eek see  southern  
Rio Gr W est See Den cfc Kio Gi 
tiocli cfc P itts see  B K A  P 
Rome W at cfc Og See X Y Cent 
ltutlaiul See N! Y Cent

S
ag i  us cfc H See Pore Marq 
tJ o c fcG r  Isl l s t  g 4 s . .. l9 4 7  
St L  cfc Cairo See M ob cfc Ohio 

St E<fc Iron M ount See M P 
St L K C cfc N see  W abash 
St E  M Br SeeT  B it A of St L 
8t Lou is & S an  Francisco—

General gold 6 s ............... .1931
G eneral gold $s .................1931
St L  cfc S l'' K B cons g 4 s . . ’90 

Southw  D ir  1st g  5 s . .1947
R efunding g 4 s .............1951
o-year gold  notes 4*2.-1908 

S tL  M cfc So E ast gu  4 ‘v g l9 0 9  
& C Ft S cfc Ivi con g 08.. 1928 
K C F t S & M  Ry ref g 4s 1936 
Ji C cfc M R  & B 1st gu 5 ». 1929 
Ofc’rkcfc Cli C 1st gu  5s u. 1913 

St Lou is So See Illinois Ceni 
8 t L  S W 1st g 4s bd Ctfs.1989 

2d g 4s inc bond c t ls ...j;1 9 8 9
Consol gold 4 s . . ...............1932
G ray’s P tT er  1st gu g 5s 1947 

9t Paul cfc Dul See N or Pacilic 
9t Paul M cfc M au 2d 6 s . ..190 9
; 1st consol gold 6s............. 1933

R eg istered ...................... 1933
Reduced to gold 4*28. .  1933

R e g i s t e r e d . „____ ..1933
Dakota ex t gold Os..........1910
M ont ext 1st gold 4 s___ 1937

R eg istered ......................1937
E M inn  1 s td iv  1st g 5 s : .  190b

N or !>iv 1st gold 4 s___ 1948
M inn U nion 1st g  0s___ 1922
M ont C 1st gu  g  Os..........1937

R eg istered .................... .193 7
1st guar gold  5s............1937

WlUcfc S F 1st gold 5 s .,19 3b  
:it P  cfc N or Pac sec  N or Pac 
S t P *  S’ x City -SeeC St P M &C 
8 A  & A  Pass 1st gu  g  4 s . . .  1943 
S Fe Pres <te Pli l s t g  6 s ...194^  
S F cfc N P 1st sink I g 5 s .l9 1 9  
S a r  F  & W est See A tl Coast L 
Scioto Val & N  E See N or cfc 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 l9 3 3  
Car c e n t  1st con g  4 s . . .1949 
Fla Cen cfc Pen 1st g  5s.191b 

1st land gr ext g 5s . ..1 9 3 0
Consol gold 5s ...............1943

Ga cfc A la  R y ls t c o n  5 so l9 4 5  
G a Car <fc N o l s t g t i g o s  1929
■jeab cfc Roa 1st 5s............1920

Slier Shr cfc So See M K cfc T  
Bil sp  Oca cfc G See A tl Coast L 
Bo Car cfc Ga See Southern 
Boutti ern Pacific Co—

Gold 4s (Cent Pac c o ll) .fc l949
R eg istered ...................&1949

Cent Pac 1st ref gu g  4s 1949
R egistered...................... 1949
M ort guar gold 3 **g..fclU29

I l e x *  Pac 1 s t g 5 s ___ 1931
G ila V G  & N 1 s tg u g 5 s .  1924 
H ous E & W  T  1st g  5 s .l9 3 3

1st guar 5s m i ........... 1933
H cfc T C l s t g S s i n t g u . .1937 

Consol g  08 in t g u a r ... 1912 
Gen gold 4s int g u a r ..1921 
Waco<fc N W d iv  1st g 0s ’3u 

A  & N  W 1st sru g o s___ 1941

•a
^•2 Price

fY id a v  
M ay 17

Wee tors 
Range or 
Last sa le

«©
5 2 Range 

Since 
January 1

J -J
B id  A*k

•92 .........
Low Hitih  
92 A p r ’ 07 
9S34 A p r ’04 

108 Sep ’06 
127% O ct ’02

No Low H igh
92 92

103*2. . . .

A-O
M-N
A-O
A-O
M-N
M-N
F-A

119 A p r ’ 04 
116 May’ 05 
10 ■'*2 O ct ’ 06

106*2 .......
107*4 108*4

109*4 F eb ’ 07 109*4 109*2

10034 M ar’ 07 98 10034
91 F e b ’07 91 91

A-O *115 ......... 116 M ar’07 115 116*2

104*2_____ 123 *« Jan ’05
.\1-N 100% D e c ’Oi

A-O
M-N
A-O
F-A

J.D

A-O

1103! .Sale

* ib o  m i l l

U o 34 ! 10->., 
100*4 A p r ’ 07 
106 *2 Sep ’06

7 1 '0 34 115 
100*4 100:,4

115*2 M ar’06

120 M ar’06
98 j  ly ’ 97

963< 97 
95 34 953<

J-J
J-J

97 Salt- 
9,) *2 .........

9 i 94*4 98*4 
95*4 95*4

A O 94 95 94 M ay’07 92*4 96 *2

J-J
: -

.........  90 90 May’07 90 92*2

123 4  A p r ’07 
10934 10934 
9 l  F e b ’ o7 

102 *4 A u g ’05 
81 81*2 
98 N ov ’06

123 *2 123 *2 
107 110*2 
, 91 93

109*.j.........
J -J
A-O
J -J

86 *2

81 *4 ?»aie 33 77V  82*2

J -D
M-N
A-O
A-O
A-O

ii< T *a ...:.:
80 Sale 

111” .* [ i f "

119 J a n ’07 
7 9 j4 80

9*7 *2 F eb  ’07

" i i
119 119 

781*  82*4

97**2 97**2

M-N
J -J
J-D

91 Salb
80 82 

.........  76

91 91*4 
80 A p r ’07 
76 76 

101 *s A p r ’07

103 M ay’07 
131 A p r ’ 07 
134 D e c ’06 
107% M ay’ 07 
116*8 A p r ’01 
107 *4 M ar’o?  

H9%May’o7 
100*4 O ct ’Ot

9

5

■H 95 
79*2 83 
73 79 

101*8 1 0 1 **,

103 105% 
131 131

1*0*7*% i b s ^

i*06% ib*7**4 
. 97*2 100*2

A-O
J -J
J -J

103*2105*2 130 131
107 *<• mm

1111
j-J
M-N 
J-D 
J-D 
A-O 
A-O 
J - J

i o 4 % mm
99 ..........

100 100 *2 100 *i 3 i o o *2 loo*-^

i  17**4......... 124 May’ 05 
130 A p r ’07 
136*4 May’06 
115*2 115*2 
115 *i D e c ’06

129 ......... 130 131k  

11*2 ** il*5*2
J.J
J -J
J-D

li*5 V i i e *  
112 .........

3

J -J
M-S J J

84 85*2 
......... 105

84*2 84*2 
106*2 F e b ’07 
110 O c t ’05

74 74
96*2 97

.I0 81 87 
106*2 108*4

A O
M-N 
M-S 
J-J 
J - J

•73 74 
96*2 97%

5
3o

73*2 82*4 
96*2 100*2 
88 89

a6 *2 M ar*06 
107 *4 A u g ’ 06

J-J
J-J 109 *2 M ar’ 06
J -J 106 Mar’07 106 107%
J -J 110 Jan’ 05J.J 106 M ar’07 106 106

J-D
J-D
F-A
F-A
J-D

8 8 ** 88 *v
.........  89
95 $ale

*8 4 ”  111111

88 88*2 
88 M ay’07 
95 US1** 
99 Jan ’07 
84 A p r ’07 
98*s b e b ’07

103 *2 A p r  ’ o7 
10634 1u6*4 
106 *4 J ’ ly ’ 06 
107*4 F e b ’05
104 A u g ’06 
U l *2 111*2 
111 J  an ’07
92 A p r ’07 

116 D ec ’06

20

*2*2

85 90
88 88 
95 100% 
99 99 
82*2 86

A-O
F-A
M-N
M-N

.......... 94
103 S .........
lo 5  107 ‘4 
......... 110

'*']*
98 *« 98%  

103 106*2 
105*3 106*4

M-N 102*2.........
M-N 101 .........
J -J
A-O
A-O
M-N

I l l  *4 111*2
......... 110

91 >a 93

1 109*4 111*2 
111 112

92 9 4 70

J -J 109*2 F e b ’06

BON O "
N. Y. STO C K  E X C H A N G E  

W e e k  E n din g  M a y  17
Southern Pac Co— (Continued.) 

M organ ’ s La cfc T  1st 7s. 1918
1st gold  6 s . . ...................1920

N o of Cal guar g o s ..........1938
Ore &  Cal 1st guar g 5 s .1927 
So P of A r  gu 1st g 6 s . . . c l 909

1st guar g  6s...............c l9 1 0
So P acilic  o f Cal—

Istg O sse r ie s  E &  F ...1 9 1 2
1st gold  6 s ...................... 19121
1st con guar g 5s ..........1937

S Pac o f N M ex 1st g 08.. 1911 
So Pac Coast 1 st gu 4 s g . 1937 
T ex & N O S a b D iv ls t g6s .l9 12

Con gold 5s.....................1943
■o Pac R R  1st re f 4 s ......... 1955
Southern—1st con g  5s___ 1994

R eg istered ...................... 1994
Mob<fc Ohio coll tr g 4 s .. 1938 
Mem D iv 1st g 4^2-58... 1996
St Lou is div  1st g 4 s___ 1951
Ala Cen R 1st g Os......... 1918
A tl <fc Danv 1st g 4 s ........1948

2d 4 s ................................. 1948
A tl & Yad 1st g guar 4s. 1949
Col <fc G reenv 1st Os........1910
t£ T  Va<fc Ga D iv g 5 s . .1930

Con 1st gold 5s............. 1956
K Ten reor lien e  5s........1H3S
Ga M idland 1st 3s...........19-16
u a  Pac n y  1st g Os......... 1922
K nox <fe Ohio 1st g 6 s ...192 5  
n ouifc B ir prior nea g o s  1945

i l o i  tgage gold  4s ......... 1945
Rich & Dan con  g 6 s___ 1915

D eb 5s stam ped..........^.1927
Rich cfc M eek 1st g 4 s . ..194 8
So Car cfc Ga 1st g 5 s___1919
V irgin ia  M id ser C 0 s . ..1 9 1 0

ser ies  D 4-6s.................1921
Series E 5 s ...................... 1920
G eneral 5 s ...................... 1930

Guar stam ped........... 1930
W  O cfc W  1st c y  gu  4 s . .1924 
W est N  C 1st con g  0 s ..1914 

S & N A la See L  cfc N 
Spok Falla cfc N or 1st g  6 s .1939 

I 'er A  o f St L 1st g  4 las.. 1939
1 1st con  gold 5s___ 1894-1944
Gen refund s t g 4S......... 1953
St L  M B g e Ter gu  g 5 s .1930 

Tex cfc N  O See So P ac Co
T ex  cfc Pac 1st gold 5 s ........2000

2d gold in c  5s ...................y2000
La D iv B L  1st g  6 s ........1931
W  M in W  cfc N  W  1st gu 5s ’ 30

T ol cfc O C 1st g 58...............1935
W estern D iv  1st g  o s . . .  1935
G eneral gold 5 s .........., . . .1 9 3 5
Kan cfc M 1st gu g 4 s___ 1990

Tol P cfc W 1st irold 48___ 1917
1'olStLcfe W p r l ie n g 3 las .l92 5

50-year gold  4 s ................I960
T or Ham & Butt l s t g  4 s ./t l9 4 0

U
[ Istercfc Del 1st con  g  5s 1928

1st refu nd g  4 s ........... 1952
U n Pac R l i  cfc l 'g r  g  4s ...1 9 4 7

R egistered ...................... 1947
Ore R y cfc N av  con  g  4s. 1946 
Ore Short L ine l s t g 6 s . .  1922

1st consol g 5 s ...............1946
G uar relund 4 s .............1929

R eg istered .................. 1929
Utah cfc N or 1st 7s..........1908

G old 5s .............................1920
U in N J K R  cfc C Co Hee Pa R R  
Utah Central See R io Gr W es 
Utah cfc N orth  nee Un Pacific 
Utica cfc Black l i  see  N Y ce n t

\
 andalia consol g 4 s ___ 1955

era Cruz cfc P 1st gu  4 ^81934 
Y er  Vai Ind cfc W s ee  M o P 
V irg in ia  M id See South Ry 
Va cfc Southw ’t 1st gu 58.2003

W
abash 1st gold  o s ........1939

2d gold  5 s . . . , ........... 1939
D ebenture series A . . .. .1 9 3 9  

Certificates of deposit
Series B ...........................1939

Certificates of deposit___
1st lien  equip s f d g  5 s ..  1921 
1st hen 50 yr  g  term  48.1954 
1st re f and e x t  g  48 . . . .1 9 5 6  
D et cfc Cil E x t  1st g  5 s . .1941 
D es M om  D iv  1st g  4 s ..1939
Om D iv  1st g  3 ^ 8 ............1941
T ol cfc Ch D iv  1st g 4s. ..1941  
St Chas Bridge l s t g  6 s .1908 

W ab P itts T erm  1st g  4s. 1954
2d gold  4 s ............................1954

W arren  See Del L ac cfc W est 
W ash Cent See N or Pac 
W ash O & W  See Southern 
W est M aryland 1st g  4 s . ..1 9 5 2

Gen cfc con v  g  4 s ............. 1952
W  Va Cent cfc P  1st g  0s 1911 

W e s tN  Y cfc Pa l s t g  5 s ..1937
Gen gold 3-4s.....................1943
Incom e 5s ........................ otl943

W est N o Car See South R y 
W heel’g  & L  E 1st g  5 s . ..192 0  

W heel D iv  1st gold  5 s . .1928 
K xten cfc Im p gold  5 s . ..1 9 3 0
R R  1st consol 4s______..194 9

20-year equip s f  5s . ..1 9 2 2  
W ilkes & East See E rie 
W ii cfc S ioux F See St P M cfc 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-O
A-O
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-O
J-J
J -J
M-N
M-S
A-O
J-J
J -J
J -J

J
J-J
A-O
M-N
M-N
M-f-
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-O
Nov

A-O
J . J
F-A
M-S
J-J

J . J

Price
HYidav

2,1 ay 17
B id

121
111

A sk

100 
102 
102% .

1 0 7 ^ .

10134

Low
127
116

(112
101
104
10 4 14 F e b ’07

107 A p r ’07 
1 1 4 ^  D e c ’04 
11(5 M av’07 
104 M ar’07

105*2
91 >2 

110

* 8  7 *2

" 89** 
110*2 

90

Sale
Sale

107 F eb  ’07 
104 Sep ’06 

91*2 ^2*4 110 110*4 
114 N o v ’OG 

89 89 
113 *2 M ay’ 07

91 M ay’07, 
113 J a ii '00

96 J ’ue’OU
92 J ’De’Oti

107 ........
112 .......
116 ........
..........I l l

1163* 
117 . 
105

i r * E
1 03 a4 ...........
108 .........
103 .........
105 ........
1»>6 ____
1 0 5 % .........

83 .....
108 >2 110 S

105 .........112=8 .....
91 93 78 

108 .........

115*2.........
.........  90

110*4.....
108 . . . . .  
101 . . . . .

»!) 9280 86
, flO \ ...........
, .........  78*v
; MU *2 9 7  *i 
1 0 5  ......... ..

Sale

Sale

Un 
99 
i'9 

119 
111 112 

91 7e Saio
1o3 * " I "  
1u634 . . . . .

97

110 110*2 
107 *a Sale 
10l*a Sal6

68*2

61 Sale 
1087g ........

97s

7 4 * 2 .. . . .  
•/4*2 Saio

Sale
6 7

75 
55 

105 
114*4115 

....

112*2
105

81

86 87

If'crf* 
Range or 
Last .sale

H igh  
Sep ’06 
N ov ’Otj 
F e b ’07 
M ar’ 07 
A p r ’07

111 F e b ’07 
113;f6 M ar'07
115 M ay’07 
1 1 0 '2 M ar’07

68 J a n ’o7 
117 *8 A p r ’ o7 
1173s May’07
116 ̂  A p r Mo 

90 wet ’Oii
112*2 A p r ’ u7 
11234 Jan ’OG 
98 F e b ’05

106 M ar’07
112 O c t ’06 
108*2 Dec ’Oo
113 D e c ’Oo 
107*1, M ay’07
107 M ay’O, 
.96^  Jan ’07

108S, May’ 07

117 J ’ l y ’OO
108 J a n ’07 
111*4 111*4
93 S Jan  ’07 

111 D e c '00

115*2 H 5 k
92 N ov ’OO

110 M ar’00 
106*2 N ov'04
111 A p r ’07
111 M ay’O i 
100*2 M ay’ 07 
,91 *2 »vlai ’ u7 86 Apr V'< 
bo *2 May 07 
79 79 
95 D e o ’Oti

110 M ar’07
93 Sep ’ 00

lo o -v  1013.
9 J A p r ’ ii? 
98 99 

UO 120
112 112 
9 i" «  V2‘» 
8734.M ai’o7

103*2 F e b ’07 110 , J ’ lie’06

1027g F c b ’ 06 
98 Sep ’06

106 M a i’07 
107*2 103*2 1013a 101*2 

95 N ov ’06

69*4 M ay’O \ 66*̂  66 S 
102 M a i’07

M a i’Ot, 
668s 

A jir ’07 
N ov ’O-1 
)>eb’ 07 
L e e ’ 06 
A p r  ’01 

75 
43<

93
64

109
97
80
93

1.00
75
24*4

75 70
54 57 

106 *2 A u g ’O'i 
114 *2 May’07 
90 M ay’07 
34 F e b ’07

108
110
141*2

83
102

A p r ’07 
D e c ’ 06 
A u g ’05 
M ay’ Ô  

*4 D ec ’0

87 87^,

Range
Since January 1

Low High

1 1 2  1 1 3  
9 8  1 0 1  103*2 103*, 

104*4 1 0 4 * g

107 107

116 116 
103 5a 104

1 0 7  *2 1 0 7  **

90*4 9o 
10834 1133*

12

88 94 
113*2 116 

91 ^4**

111 111 1127g 113% 
115 117*4 
110*2114 

68 69*4 
117 S  119*4 
110 118»*

111*2 113

106 10t>*»

106*2 H I  
107 110 9434 96*« 
108*2 109 *a

108 108*2 
111*4 U /  

93 *2 94

114 1 1 » ‘4

i l l  111

io6*.j
9034 97
8.1 89
85 t̂ 7 *2
7.' 8 2

I’io ' iio*’
y'yig ioi*4
98 101>» 
97%  99*2 

1173» 126 
111 114 
88 943* 
b73,  o734 

103 103 *#

106 H lV i 
107*2 114 

99 101*9

67 
57 Hi 

L01

54
107

73**
75

102
6*7 "*i 

109

100 
6 9  *2 
20

b0*«

i0*2"
80
32«i

8 2 4
08

111*2116** 
90 93>» 
34 34

108 108

83 87 %

86 89

MISCELLANEOUS BON DS—Concluded.
tin n iitncliiriiije  A  luduxti-iiiJ 
Beth Steel 1st ext s£ 5 s .. 19^6 J-J 96 A u g ’06 • -

.'liscellaiH 'oiiM
Adam s Kx col tr g 4 s ..........1948 M-S 99 100 99 99*2 6 98*4 103

Uent i^eaUier 20-year g 5s. 1925 A-<; 96 ** Saj'tj 96 96 *2 36 ”93 ’ * 99 A m  SS Co o f  W  V a g  5a___1920 M-N lOO** J ’n e ’02 . . . . . . . . . .
Consol T ob acco  50-yr g 48.1951 
D istil Sec Cor c o p r  1st g  5 s . ’27

F-A ........  7H34 73*» 73 *2 10 79 B ’k l’ n F e r r y C o ls t c o n s g 5 s ’4S F-A ___ 41 O ct ’06 -V-.fc- . . . . . .

A-O 83 ^ SaJc 83 S37* 13 S2*2 90 Chic J c  cfc St Yard co l g 5s. 1915 J -J . . . . _ ____ 101 M ay’07 
70 Sep ’06

101 101
In t  Paper Co 1st cou g OS.1918 

C onsol con v s f g  3s ........1935
F-A 105 Si 103 M ay’07 . . . n:3>2 108 D etM  & M lii gr in com es.. 1911 A O . . . . . . . . . . . .

J -J ....... 90 89 89 6 88 Si 92 In t Merca'n M arine .4 *28..1922 A-O . . . . . 68*4 69 69 35 7 0 S
It ftS t  Pn'nip 10-yr conv. 6a ’ 13 J-J lt)0 ......... 1<>0 Mav’07 __ 97 *o 106 in t  N avigation  1st 8 f  5 s .1922 F-A 86 86*2 . 5 85 85»4
K d ic k e r lc e  (C hic) 1st g  5 s . ’28 A-O 97 *2 O ct ’Oo j Man Bch ii  cfc D gen g 4 s ..1940 M-N __ 50 F e b ’ 02 . . . . . .
Lackaw  Steel 1st' g As___1923 A 0 ’ *»’d:,4 100** 98 ■« 100 Vi 91% 102 * N ew p N o Ship cfc D L) 5s rfI990 J -J .  . ■___ . . . . ........
N at Starch M fg  Co 1st g 6s 1920 M-N 39 ........J 8'.‘ - Jan  '07 ; __ 8'i 1 S'»*2 N Y Dock 50-yr 1st g 4 s ..1951 F-A . 92 93 A p r  ’*07
N at Slarph Co s I deb o s ..  1926 J .J .......... ,75 A p r ’ o? 7.11 7U, . P roviden ce  S ec deb 4 s .. . 1957 M-N .8 3 Sale 88 58*4 *13 88 88^8
R epab  I cft'S I st <6, co ltr  5s. 1 U34 A O 7 1  . . . . . . » f A p r ’ ''* __ > 5 97 . Provident l>oan .-uo l t2S.I921 M -S 99 Mfty’06 . . . . . .
U s  i^eatif Co s td e l? 'v 6 s ..l9 lH Vl-N

'83 S ilt  
‘.Hi '1 Safe

t(U> %M ay’ .) 7 .. . j : 4 to  6. *4 St J OSeullStk \ ds 1st 4 kjs.1930 J-J -wl.'.. 100 *2 Sop ’05 .- r~ -
’ ’  S l.ea lty  *  1 conv<1H.) g 5s’U.M 
U S ^ le e l ’ C^rp— ( COnp'.fil'J'j.S

4 -J
AfN & U7 * 93 *a

. ’9.1 
99,

S t L Tfci C u p iilesS ta t’nc^ Prop 
, <;o 1st g 4 *2S 5-i'O j;ttiiT..lUl7 J-D _ > ir- .  ^  ̂ J.*.

|o-6tyyr -)(^|reg ..<(19 ;.‘ M N ’ ’.ftttt s^n- ■
w

. 9 i .-v ! * It..*-.' S Yllb.l SViit Co coll g 6 s .. 19.23 
s o  S'al lyA’t \\ orks 1st t ii -1906

J#-J f -51 - - eT- ►] T 2 * ' j ’i r o 4 T...-k
coi i fss  ' . ' . . in ! '  

U ef*t lllf-;flblMo-E^jfc’.vl s I f)s' ’ 31
,\.n *.% i - x ' MSV' 7 - v r

97\,'
,\1-S ■1.13 ** J’ l y ’OO V

J .T "■&?*. $HlP ■.ail •’•~i14 V  lle i lA .l i ft  1st s i c  Os. 1931 94 Ha Sale 94 *2 94 >2
^  „ ?6*

it Utie Apr* V Due >lay ^ Due .
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OHIOAG-O STOCJK EXOHATOE—Stock Record-Daily, Weekly and Yearly
STOCKS— H IG H E S T  A N D  L O W E S T  S A L E  P R IC E S

Saturday  
M ay 11

*180 187 
*3*2 4*2 

*13*2 14*-,

4 *8 4 *8 
‘ 14 15

56 Hi 
86 
26 
65 
38 
22 
58

2834 | «\
*95 98 

*.......... 30

♦55
*85

*32
*21
*55
*82

*77
*105

‘ 37
*37

6
55

130
128

80

40
38

*107 lot)

M onday  
M ay 13

Tuesday' 
M ay 14

■180 187 
*3Hi 4 

*13 >a 15 
17*4 17 **

3*2 4*s 
*14Ha 15 Hi 

56
*85
•24

*30*
22

*56
83

>■6 
26 
66 
40 
23 
58 
83

*28 Hi 29 H 
*96 98 
.........  30

6 6
.........  55
......... 130
..........128

78 Hi 7a Hi

1*8'1
*534 

*140 143 
*4 9 *2 41 H< 

*125 130 
*110  112 

127 127 
*56*2 57

1P,\ 7 6 :J4 
114>, l l o  
*71 *4 73*, 

*110 115

*40 ‘i  4 i  
*89 Hj 90 
107 1071,

►......... 170
101 *-4 101 H

*14 2
11 Ha H 5s 
2534 L'57g

*37 40 
*37 39
......... 109
*50 52

1*8'1  
*534 

142 143 
41 41

128 130 
1 1 2 *2112*2 
127 128 
*56 57

■180 187 
3 *2 3*2 

13*4 13*4 
17 Hi 17 Hi 

3*4 3*4 
*13 Hj 14H, 

55 <4 55 l4 
8534 85\  

*24 26
' .........  65
*30 40 
*21 Ha ‘-'5

■.........  58
83 84 
2834 2834 
93 98 

.......... 30

W ednesday Th ursd ay F rid a y  
M ay 15 M ay 16 M a y  17

180 180 
'3  4 

‘ 13 14

6 
55 

, 130 
. 128

*37 40
*37 39
107 109
*50 52

*76Ha 7?i4 
115 115 
*71*4 7 3 >4 

'110 114

42 42 
*89=8 90 H 
107 1 0 7 *4 
165 170 
101  102  

2 ** 2 ln
11 Hi 11 Hi 

*25 Hi 26

*1 1*8 
*6 6 *s 

140 143 
41 41 Hi

126 128 
U2H»112H 
128 ‘4 129 

56 06

77 77 
115 115 
*72 Hi 7 3 >4 
111 115

42*4 42*4 
90*4 90

2 <8 3
•13*4 13 Hi
*53 56
8534 85'j4
24», 24-s
65 65

36 36
’ 21 Ha 25

58 5*
*83 80 Hi
* 2 8 Hi 2 9 Hi
*97 Hi 98
*25 30

*5*4 6
54*4 5434

......... 130
......... 128

'3 7  40
*37 39
107 109
*50 62

180
'3

*13
*16

180

S T O C K S
C H IC A G O  STO C K  

E X C H A N G E

Sales 
0}  the 
W eek 

Shares

14
17 

Hj 3 
L a s t  S a le  

54 55
86
25
643<
38
22

1 1
Gij 6*4 

140 140 
*40 4  4 LH, 
1*27 Hi 1'2? *2
112 Hi 112H< 
129 ‘4 129 H, 
*56 56 Hi

76 *2 7 634 
*113 113 

*71 73*» 
111 115

*40 Hi 42 
90

107 V 10714 107 107%
165 165 
101 101 

2 hi 2 >,. 
1138 11% 

*2 5 Hi 2 6 H:

16Ha 16*2

170 
* 100 Hi 10 l Hi 

2*8 2 *n
11*4 11-, 

*23 Hi 26

86 
*24 

64*4 
*36 
*21  
*55

*28 " "2 9 "  
97 97 Hi 

L a s t  S a le

*5 Hi 6 
5 4 7e 5 4 7f 

130 130 
L a s t  s a l e  
*76Hi 7 7 Ha 
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 l e  
L a s t  S a le  
L a s t  a a l r  
L a s t  S a le  

*1 IS- 
*6 6 Hi 

135 143 
40 *9 4 0 *2 

128  1 28  
112 112  
129 129 

56 56 
L a s t  S a le  
L a s t  S a le

*180
S34

*13 Ha 
*16 

3 >4 
15 H, 

*53 
S6 :i8 

*24 
*64 
*35 
*21 Ha 
*55 

84 
*28 

97 Hi 
28

6
5 4 76

L a s t  'Salt 
25 25 
7 « 3i 7634 

►11‘2 113 
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  
*40 Ha 42 
90 90 

107*8 10Ti4 
165 165 
101 101*2 

2*8 2 ** 
11*4 11 *4 

*25 26

L a s t  S a li-  
L a s t  S a le

543,
130

128  A p r ’07 
£c76Ha 76 Hi 

105 A p r ’07 
A p r ’07 
A p r ’07 
A p r ’07 
A p r ’ o7 
M ar’07 
M ar’06 

1 *8

38  
34  
101 
52 Hi 
165 
16

*1
*6

*138 
41 

*126 
‘ 111 

129 *4 
5534 

5 /*4 
80

6 H1 
143 

4lHi 
128 
112 Hi 
129 Hi 

553, 
05

F eb ’06

2H2 J a n ’07

76®8 76<% 
112*2 113 

71 M ay’07 
111 A p r ’07 

•May’05 
J ’ly ’06 

41

L a s t  S a le

5 j4
99 h»

41 
90 

1067B 
165 
101 

2 '8 
11*8 

*25 *a

32 Ha 
10

lia ilroa d N
185 Chic C ity R y ............... 100

334 Chic &  Oak P a rk ........100
15 D o  p re l.................100
16-2 Ch icago S u b w ay........100
3 '4 Chic U nion T ra ct___ 100

M ay’07 D o p re f.................100
56 Kans C ity R y <fc Lt ..1 0 0
863^ Do p re f.................100
26 M etropol W  S K ie v ..100
66 D o p re f.................100
37 N orth  Chic S treet___ 100
25 N orthw estern  E le v ..  100
60 Do p re f.................100
84 South Side E le v ......... 100

29 S treetsW  Stable C L  100
9? Hi D o p re l.................100
28 W est C h ic s t r e e t ........100

M is ce lla n e o u s
A m erican  Can............. 100

D o p re f--------------100
A m er Radiator.......... 100

D o p re f.................100
A m er Shipuldg........... 100

D o p re f.................100
A m er Straw  Board . .
Booth (A ) &  C o ......... 100

D o p re f.................100
Cat & Chic Canal <fc D100 
C en tra lT ru st B a n k ..100 
Chicago A u ditorium .
Chic B rew ’ g &  M alt’g ___

D o p re f........................
Chic E d is o n .................100
Clue P neum atic T ool. 100
Chic T e le p h o n e ..........100
Chic T itle  & T r u s t ...  100
D iam ond M atcn ..........100
Illinois  B r ick .. ___ 100
K nickerbocker I c e . ..1 0 0

D o p r e l .................100
M asonic T e m p le ...............
MU &  C lue B rew ’g ...........

D o p r e f ........................
N ational B iscu it........100

Do p re f.................100
N ational C a rb on ........100

Do p re f .................100
Page W o W ire P en ce___
People's Gas Life C’kelOO 
Sears R oeb u ck  com . 100

d o  p re l.................100
Sw ift & C o.....................100
The Quaker Oats Co. 100

Do p re f.................100
U nit’d Box Bd <fc P ColOO

D o p re f.................100
W estern S ton e ........... 100

M in in g  
Bingliam  Con M in in g  50
BiacK M ountain .................
D a iy -W est ..................... 20
H ubbard- E l l io t t ...............

90 
107 3b 
170 
1 0 1 Hi 

2*8 
1138 
26

J a n ’ 07 
N o t ’06

24 
127

ii
200

1,450

” 536
167
20

120
25 

210 
10 1 
191 
14 ■

57
10

410
410

35

Mange j o r  Year 
1907

150 M arl9  
3*  ̂M ay 14

13 >4 May 14 
15 M a rl4

2 7s May 15
14 A p r 23
49 M ar25 
83 M ai 25 
24 M ar 1
64 A p r 4 
34 Hi Apr 1 < 
22 A p r 26 
58 A pr24 
75 M arl4  
28 M ai 25 
96 Ha Feb 2* 
20 M arl9

434 Jan 25 
4834 M arlS  

129 Jan 7 
12 2 Ha Marli8 
63 Mar20 

101 H« A pr 10 
30 Jan 2 
34 A p i 20 
06 A p r  20
50 M a rl3
65 F e b 27

55
25

33t>
204
100
250
637
125

3
532

9

N ov ’06

135 
259 

1,089 
248 
42i 

1,903 
1,590 

150

1 Jan 9 
6 Jan 9 

129 Mar21 
4(i M arl5  

115 Hi Jan 2 
102*4 Mar 16 
119 *» Jan 24 
4434 Feb 1

45 May 15 
2 Ha Jan 23 

25 Feb 5 
76*, May 6 

112 M ar 2 6 
70 A p r  18 

107 A p r  9

40 A p r l7  
8834 A p r  17 

101 Hi M a r l5 
133 A pr 9 
98 Ha A p r  9 

1 Jan 2 
6 Jan 2 

25 M ar20

32 Ha Jan 24

1 6 l4 A p r  15

205 A p r  v
5 JaD 24 

1G A p i 6 
46HaJan 2

6 x4 A p r  3 
19*4Jan 9 
65 Jan 16 
87 Jan 17 
28 Jan 24 
72 Jan 15 
45 A p r  4 
25 H: Jan 25 
64Hi<J«n 15 
90 J an 4
34 Jan 15 
98 Hi A p r 29
35 A p r  3

7 *4 A p r  11 
60 A p r  10

133 F eb 21 
130 A p r 24 

M) Ha Jan 14 
109 Jan 7 
4 0 .Mai28 
38 Hi Feb 1 

111 F eb  8. 
54 Jan 8 

165 F eb 27

1 Jan 
6 l4 May 15 

149 A p r  3 
51 Feb 8 

134 Ha A p r 4 
112H2 May] 3 
129 Hj M ayi5 
57 May 2

Range tor l-reoioue  
Year (  1906)

Lowest Highest

140 Sep 
5 Dec 

15 Dec 
3934 J ’ly 

4 ' J ’ly 
12 Ha M »j 
54 Ha Jan 
83 Oct 
25 Oct 
65 '<2 Oct 
25 Mar 
23 Ha J ’ly 
60 May 
89 Ha Apr 
27 May 
97 D ec 
23 A p r

200 Jan 
734 Jan 

28 :<» Jan 
»9  Ma> 
13*4 Keb 
46*4 M ai 
68*2 Feb 
93 Ha Feb 
30 J ’n« 
72 Hi N o t  
85 -Mar 
28 Hi F e b  
68 Hi Mar 

I 99 J ’ne 
3534 Nov 

102 J ’ne 
60 F eb

46 Jan 11 
2 Hi Jan 23 

27 M ar 4 
86 Jan 14 

I I 734 Jan 7 
8 4 14 Jan 11 

120 Jan 17

57 Jan 10 
95 Jan 23 

113*2 Jan 16 
173HaMay 3 
102j4 Jail Its 

2*4 A p r  8 
12-4 A p r 8 
30 F eb  14

32 Ha Jan 24

20 Jan 22

6 J ’ ne 11 
51 J ’ ly ! 72 

115 F e b j130 
128 Ha l>ec 136
54 J au 8 1 

101 Jan jl 12
17 Feb 31 
36 Jan I 40 

106 Oct j 113
55 May 64 

1683s M ay; 175
16 F eb  | li> 
1 M ar 1 
6 Nov; 7 

136 J’ly 16 j  
48 Hi Dec 6 i 

101 A pr! 139 
103 Mav 11 18 
118 J ’ ne 147 
41 Ha Sep 7 l !

~79'e tfeb 
46 May 

134 May 
21 J ’ ne 
62 May 

113‘a Jan 
78 Jan 

112 D ec

88 ?s J’ly  
50 Aug 
92 *4 N ot 

101*4 Jan 
115 May 
99 Ha Dec 

3j Dec 
5 '4 Dec 

28 D ec

7s-lan  
Jan 
N o t 
Jan 
N o v  
N o t 

Hj Deo 
Keb 

Ha J'ne- 
fc'eb 
May 

*•> Keb- 
M a r 
Jan 
F e b  
F e b  
Jan 
Jan 
beb 

’4 Jan

80 F e b  
48 Sep 

2 Ha Fet>- 
23 M ar 
79 Hi Deo 

119 O ct 
95 Mar 

122 Ha M ar

93*2 M ay 
63 Ha Dec 
99 Sep 

1 19 Ha Sep 
152 Ha Jan 
10634 i-'eb 

2 'j Jan 
17 *4 Jan 
42 M ar

293,  j - n ei 443  ̂ Feb
734 j  ’ ly i 14*4 M ar

1 4 *4 Mar 2 0 ^  N ov
3 *2 J ’ly  43gOct

Chicago Bond Record
MUiN UB 

C H IC A G O  ST O C K  E X C H ’ Gfc. 
W kkk Kn di.vh M a v  17

F-A
J -J

J -J
J-D
J-J
J-D

A m er B iscu it 6s .......... . . . .1 9 1 0
A m er Straw board 1st 6 s ..1911 
Cass A v e  & F  G (St L )—

5 s .......................................... 1912
Clue Boaru 01 Trade 4« . ..1 9 2 7
Chic C onsol B r  <& M lt 6s ...........
C liic Consol Trac4Has........1939
Chic Edison —

D eben t 6s ..........................1913iJ -J
1st gold  5 s ...................... A1926 A -0

Chic A u ditorium  1st 5 s . ..1 9 2 9  F -A
Clue D ock Co 1st 4 s ........... 1929 A-O
C hic N o Shore E lec 6s ___ 1912 A -0
C h ic & M ilE le c  R y  5 s ___ 1919 J -J
Chic Pneum  T oo l—

1st 5 s ................................. o l9 2 1
Clue R ock  i  <V; P ac R tt 48.2002

Collat T ru st g  5 s ............. 191S
C om m onw ealth E lect—

5 s ...................... ..................61943
Illinois Tu nnel o s _______ 1928
K ans City R y  & D t Co 5s. 1913 
K m ck erb  ck er I c e  1st 5 s .1928 
Lake Street E l—

1st 5 s ...................................1928
In com e 5 s ..........................1925

M etr W  Side E l—
1st 4 s ................................... 1938
E xten sion  g -is.................1938

N orth  Chic St 1st 5s ..........1909
1st 5 s ................................... 1916
R efund ing g 4 Has........... 1931
N o  Chic City R y  4Ha8 . ..1 9 2 7  

N orth  W est ’n  E l—
1st 4 s ...................................1911

O gden Gas o s ...................... 1945
Pearsons-Taft 5 s ................. 1916

4 -4 0 s ..............................................
4 ’60s Series E ............................
4 ‘80s Series V ............................

Peop le ’ s Gas L & C  1st 6s. 1 9 4 3 _
R efund ing g  5 s ...............1947|M-S
Clue Gas L t&  C 1st 5 s . . 1937! J -  J 
C onsum ers’ Gas 1st 5s . .1 9 3 6 i J -D 
M utual F u el Gas 1st 5s.l947:\ f-N

South  Side E lev  4 His..........1924,1 J - J
S w ift & Co 1st g  5s . . : ___ 1914 J-J
U n ion  E l (L oop ) 5 s ........... 1945 A -0
U nion  P a cific  con v  4 s ___ 1911 M-X
U nited B ox  Board 6s .................|___
W est Chic St 1st 5s ........... l92SjM-N

J-J
M-N
il-S

.VI-s 
J-D  
M-N 
A -0

J -J
Feb

F A
J -J
J -J
J -J
A -0
M-N

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

Price. 
Friday  

M ay 17

99
55

*61

. 101*2

61
Sale

t i o o  i o l
.........  98
.......... 98

8OH2 81

. 102

9 6 ’-4 Sale

84
80

88*4
81*2
90
90

Week’ s 
R ange or 
Last Sale

Low H igh

iOO M ar’07

100 Hj A p r ’ 07 
100 iOO 
103 A p r ’04 

61 61

100 Ha N ov ’06
101 A p r ’07 

9634 J a n ’06

87 F e b ’06

80 7s 80 \
79 N ov ’04
80 A p r ’ JJ4

101 101
90 D e c ’ 06 
96*4 96 V 
99*4 N ov ’06

91*2 F e b ’07 
16 M ay’05

88 8 8 *1,
84HjMay’07 
90 D e c ’06

90
93

"9*7 '
98
99

tioti*

90*2 
93 Hi

101  *2 
103

T u n n el 1st 5s .................... 1909
D eben t 6s ..........................1914
Consol g  5 s ........................ 1936
W est D iv  C ity R y  4 Has.. 1932 

W est ’ru  s to n e  Co 5 s ........1909

N o te .—A ccru ed  in terest m us t be

F-A
J-D
M-N
J -J
A -0

93 99 
100 10076 
......... 100

T o  Ha Sale
.......... 95

71 77

added to all

A u g ’06 
F e b ’07

90*a 90H 
93 93 

100 Hi M a i’06 
97 M ar’07 
99 O ct ’06 
99 *2 Sep ’06 

118 Nov ’ 06
100 A p r ’07 
102 102
101 A p r ’07 
103 Ha F e b ’06
99 99 

10034 M ay’07 
99 M ay’07 

114 N ov ’04 
70*2 70 V 
90 May’ 07 
6 8 *s Sep ’05
72 Ha D ec ’06
73 M ay’07 
87 D e c ’06 
96 Hj Jan ’06

C h ica go  bo

Range 
lo r  year  

1907

Low H igh

100 100

101*4 102 
100 101

55 61

I0 0 * s l01

19 77 81«8

25

nd

100 10 2 34 

96*4 ’ 53Hi

90 dS\

88 90 76 
80 85

75 75

8934 90*8 
92 9a

100 102 Hi 
103 1013*
101 102

9 s "  iboHi 
100 102 *(. 
98*2 100

65 75 
85 90

70 78

price  s.

Chicago Banks and Trust Companies
N A M E

B ankers N a t io n a l........
Calum et N a tion a l..
C h icago C ity ...................
Com m ercial N ational 
Continental N ation a l.. 
Cook Co State Savings 
Corn E xcliauge N a t .. .
D rexel State...........
D rovers Dep N ational 
E n glew ood  State .. 
Federal N ation a l..
F irst N a t io n a l...............
F irst N at E n glew ood  
Forem an B ros B ’ k ’g  Co
Fort D earborn N a t___
H am ilton  N a tio n a l___
H ibernian  B ’k ’g A ss ’n
K aspar State B ank___
M onroe N a tion a l.........
M utual B a n k ................
Nat B ank of R ep u b lic .
N ational C ity .................
N ational L ive  S to ck ...
N orth  A v e  State...........
N orth  Side State S a v ..
Oakland N ationa l.........
Prairie N ation a l...........
P rairie-State...................
K ailw ay E x ch a n ge___
South Chicago S avings
S e cu r ity ............................
State B ank o f C h icago. 
Stock  Yards S a v in g s ..  
U nion  Bank o f Chicago 
U nion S lock  Yds Stale 
A m er T ru st & S a v g s .. 
Central T ru st Co o f  III 
C hicago Sav B k  & T r ..  
Citizens T ru st & S a v .. 
C olonial T ru st & S a v .. 
D rovers T ru st <fc S a v .. 
F irst T ru st & Sav ings 
H arris T ru st & Sav . . .  
Illinois T rust & S a v .. 
K em vood Tr <fc Savings 
Lake V ie w  T r  & s a v . .  
M erchants’ L ’ nifcTr Co 
A1 etropolitan  T r <& Sav
N orthern T ru st C o___
N orthw est T r  & S a v .. .  
Peoples T ru st A  S a v .. 
P u llm an T ru st & Sav.
R oyal T ru st C o .............
s to ck m -n ’s TrJfc Sav ..
U nion T rust C o.............
W estern T r u s t *  Sav. 
\V Side T r  & s a v  B k .. 
W ood law n  T r& S av  Bk

Ouistand-

$2 ,000,000
100,000
500.000 

o3.000.000
4.000.000

50.000
3.000.000

200.000 
600,000 
200,000
500.000

8.000.000
100.000
500.000 

1,000,000
500.000 

1,000,000
200.000 

«2OO,0OO
250.000 

2,000,000
1.500.000 
1,000,000

■200,0J0
50.000

100.000
250.000 

C500.000
250.000
200.000
300.000 

1,000,000
250.000
200.000 
200,000

3.000.000
2.000.000 
n  500,000

50,000;
600,000
200,000

2,000,000
1.250.000 
4 ,i0 0  000

200,000
200,000

3.000.000
750.000

1.500.000 
20 ',0.i0
200.000 

fc;;oo,ooo
500.000
200.000

1.000.000 
1,000,000

200,000
200,000

Surplus <i 
Profits)

IHvalena Keconl
in

1905

*1,240,475 
34,93k 

126.67t 
4,100,000 
2,772,579 

7,355 
4,528,030 

33,017 
339,535 

31,488 
74,829 

7,036,66^
144,834 
646,375 
376,120 
181,778 

1,103,760 
97,778 
2:J,25V 

. 7 3 ,3 7 '
1,202,868 

357,746 
1 ,3 19,01b 

5 l,5csl 
4.472 

33,751 
63,481 
93,318 

9 ,l0 h  
61,577 
8J,135 

1,022,496 
145,204 
38,345 
50,025 

2,180,86t 
966,162 
n 88 ,i;2 j 

7,Sv>3 
539,6 i 6 

s l ,o 8 i
863 ,69 .
'258,122;

7 ,6 i6 ,2tl8  12-1-4 112 
33,43

5 
10 
12

8
6 

12
6
8

Be^an

10
P riv

6

6
Began
12+3
Besran

6
6

I  n t e r  \ 
1906 ioa

8
5 

10 
12

8
6 

12
6
8
3

bnsin 
12 

10+10 
ate Ba 

6

i o '

" ;V

6
bus in 

12+ 3  
bus in

j
j

j - j
Q-J
<4-J
<̂ -J
y - j
y -J
y-.r
Q-J
ess
Q-J
Q-J
uk

i- j

Q-J

Q-F

Q -'j

Apr ’0 7, 2
i;ec ’06, 6
I an ’07, 6
Apr ’07, 3
A pr ’07, 2
A p r '07, 1 *»
Apr ’07, 3
Apr ’07, 1*»
Apr ’07, 2
A p r  ’07. 1 *2
Oct 16. 1905
A p r  ’07. 3
Apr ’07, 2*9

Apr ’07, 1*2 
Keb ’07, 2 Hi 
A pr ’07, a

Feb *07, 1 
Jan ’07, 4H» 
Apr ’07, 2 

ess I Hub 5, 190 7 
Q-J Apr ‘07, 3 
ess I Dec 8 , 1906 

t> I Q-J (Apr ’07, 1*2 
6 |Q-J |Apr ’07, 1 Ha

•I1)38 U^-J I Apr ’07, 2e 
Began; busin es-* Ju ly  3, 1906 

4 I 5 j Q-J (Apr ’07. 1*» 
O rga nized jOct i 1.', 1906 

b J »  i Q-J Apr ’07, 2
N on e I ...... ......  ........................
Began M ay 1, Un.[
N o n e ! 

8
5 Hi

IQ -J 'A p r M7, 1*»
5 ii^ -.jjA pr :o7 , 2
7 1 Q-J j Apr ’07, 1*4

lo  j Q-J !Apr ’0 7, 2 *»
6 (j-J !A p r  ’07, I Hi

24,965 
4 ,1 4 2 .1B!"

3^8,7 1;' 
1,861 ,S 16 

35,9Ui 
53,3 JC 

25o,60'. 
54 5,‘J9.

i>.-3.
893,9;*-
2S8.76

£0,92'/
24,«c>.

B egan ’ busin ess Keb 4. 1907 
II |M«.y •>/. 1

___ jJan M7, 1 *2
iitgajnizetl |Nov| I t ,  l'JJ ■.
12' i 12 I Q-J A p r ’07, 3 

6 | 6 1 Q-J I Apr ’ 01, 1 
8 | 8 | ^-J Apr ’07. 2 

Orga nized . 1'JO‘j

s  1 8 Q-.i | Apr 'o7 . x * 
6 j 8 Q-F; Keb ’07, ‘2 

Tnoor pora c 'd  .M .noli. 1905

6 6 + 1 Q-J Apr ’Or, I 
Begar. busin ess n-p 5, l^Oo 
___  | 6 .Q-J Vpr ’o7, 1*2

|J D ividends are paid Q-J, w ith  extra  paym ents Q-F. 1j In clu des special dividend o f 3 0 %  paid Doc 18, 1906. tM a  c  1 22, ’ *<7 for N ational .iaak^  
and M arch 23, ’07 for  State institutions. * Bid and asked prices; no sales w ere made on this day. r N o price Friday; latest pm  e this vwe.c. - *•
a  Due Jnne. c Capital increased Jan. 1 .1907  from  $250,000, a cash d ividend of 30 per cent bein g  declared and to be taken a-» part payim-nt for uew  .->1 . ck. 
b D ue Ju ly . Ac Capital to  be increased to if500,000, a stock  d ividend ot 33*3 p c. be in g  d e c la re ! 111 pare p.iym it t i ie r d jr .  11 C a ;)iti. an.l surplus to b* 
Increased. 0 Capital increased from  $2,000,000. and $ 2 ,000,090 added surplus, s to be increased  to ,f 39 J.OO J.
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Volume ot business at Stock: Exoaaages
T R A N S A C T IO N S  A T  T H E  ^ K W  Y O R K  STO C K  E X C H A .V H K  

D A IL Y , W E E K L Y  A N D  Y E A R L Y

Week ending
M a y 17 

1M/7

Stocks R ailroad  <te 
Bonds

State
Bonds

D S 
Bond.s

Shares Par value

259,318 
515,839 
513,5)31 
609,145 
342,814 
479,431

$20,698,550
42.583.400 
43.274,800 
49.942,625
28.226.400 
40,963,100

if 4 3 7,(>00 
“ 30, '00

1.143.000 
860,500

1,01)3,500
1.333.0 '<l

*65,000
144.000
203.000 

90,500 
26,000

104,500

M o n d a y ...............
T u esd a y ...............
W ednesday..........
T h ursday.............
F r id a y ..................

T o ta l ..................

$ 10,000
1,000

2.720.77S $ 225.08S, 87.' j  5.7 09,000 if 633,000 $41,000

Sales at 
Hew York Stock 

Exchange

8 tocks—N o. shares
Par va ia e ..........

Bank shares, par..
BONDS

Q-overnmentbondb
8tate bonds.............
BK . and inis. bonds

T otal bonds___

Week ending Hat; 17 J an uary I to M ay 17

1907 I 1906 1907 1906

2.720,778
£225,688,376

$41,000
633,000

5,709.000

5,102,162
$427,325,800

$5,200

#15.000
1,674,000

13,116,100

98.946,200 
•f8 ,443,55::, 935 

*171,300

*356 .500 
21,945.90 • 

176.962,500

122,74 6.938 
$10,986,601,200 

$248,600

+721,400 
39,683,450 

2 7 9 .8 6 /,30o

$6,383,000 *14.805.100 $199,264,900 i  320.272,150

Da l l y  t k a n s a o t i u .n s  a t  t h e  b o s t o n  a n d  p h i l a d e u p h i a
E X C H A N G E S

Week ending  
M ay 17

j.y01

Boston Philaaelphicm

Listed
share*

Unlisted
shares

B ond Listed 
sales shares

Unlisted
snares

Bond
sale*

Saturday ........
M o n u a y .........
T u esd a y ..........
W edn esd a y . .
Th ursday........
F r id a y ............

T ota l...........

7,957
13,722
15,996
12,870
11,719
11,159

3,577
7,170

2<\090
8,516 
-t, 160 
8,394

£ 3 ,0 9 ’ 14,277 
14,000 -.9 ,(13  
24,5t.O 15,04> 

3,00(<| 19,33:. 
31,o00! 14,428 
15,000j 14,7*12

2,092
3.J87
2,164
2,011
2,317
4,4^6

$26,000
70,^00
50,000
33,500

100,000
35,600

73,423 52,207 $91,OOo J 107,091 17,067 $315,9 JO

'Outside Securities
A  iv * e k U t  H e v ie io  o> O u t x ta e  M a r k e t  w i l l  h -  r o u n d  o n  a  p r e c e d i n g  p a n e .

S tr e e t  ita ilw n y * Bid ASk s t r e e t  K n ilw a y * Bid A SlC
NKW YOKK CITY Pub S erv Corp N  J (C on)

35Bleeck St&  iful b' stk 101 25 30 J C iiob<fc Paterson lo o
H ist m ort 4s 1950 ,.J-^ 85 90 4s g  1949............. .M-N } 70 71
B’y  <fc 7th A v e  stk ..1 0 0 220 235 So J Oii» El <fc T ra c  100 110 118
V2d u iorl 5s 1914 . . . J J 101 104 Oru g  5s 1953........M-S { 97 98
Con Os 1943 See Slock Exch list N o H ud Co Ry Os’ 14.1-J }iOli

B’ w ay Surf 1st 5s gu 1924 
HCeut’ l C rosst’n  s tk . .100

102 106 5s 1 9 2 8 .. . ............... J-J i 102
250 30.> E xt 5s 1 9 2 4 ........M-N {100 102

H ist M 6s 1922 ...M -N  
flCen P k N & E ii  s tk .100 
fl01ir’ l ’ r&  10th S tM k  100

108 l l o P a t City con  6s ’31 . J-D 
2d 6s ..  ..1 9 1 4  opt A-O 

So Side El (C lue) See C

{110
180
150

193 {100
170 iiicago list

Col<fc 9tli A v e  5s See Stock E xch .is l Syracuse Rap T r 5s 1940 
T ren t 1* ifc H  5s 1943J-D

{102  *v 104
Dry D E B tfc H— i  iO l

li 1st gold 5s 1 9 3 2 .. .J -L 106 108 United Rys of S tL —
33 34 HiIjScrip 5s 1 9 1 4 ___ F-A 9 j SO Com vot tr c l i s ........100

Eighth A v en u e  s tk ,.1 0 i 315 360 1 P referred.................100 < 0 7o *t
liS cn p  6s 1 9 1 4 ___ F-A 98 100 i-ien 4s 1934___ See Stk E xch lisl

1]42d<fc G rS tE ’y  s tk ..  100 340 390 U nitR ysS aiiF ran  AeeStk E xch list
42d St M & St N AV..101- 6 -< 73 W ash R y <fc E l C o___100 38 *> 8 1

111st m ort 6s 1910 -M-fe $ 1-02 103 P re terred ...................100 79 79u4
ll 2d incom e 6s 1915 J J 68 73 4s 1 9 5 1 ...................... J-D 82 82*2

Inter-M et—See Stock E x cha’ ge list liW est Ch icago S t ___ 100 28 30
L ex  A v  & Pav F 5 s  See St k E x c lisl \Con j  5s 1936___ .M-N 71 70
M etropol s t re e t  Ry. 100 90 100

t»nx S e cu r it ie sN inth A v en u e  s to c k .100 150 175
Second A v en u e  stoeklOO ____ NKW YOKK

i  98 101111st m ort 5s 1909 M-N 
Cd^lsolSs 1 9 4 8 .. ..  F-A

{ l o o i'u’a Cent U 11 Gas 5s g ’27.J&J
8107 109 Con Gas (N Y')........see  at k EXC h list

j|Sixth A ven u e stock  100 150 105 IlM utual G a s ...............100 17o 186
Sou B ou lev 5s 1 9 4 5 ..J J #100 104 N ew  Am sterdam  o a s —

{ 95 9880 F er 1st 5s 1 9 1 9 ...A -O i l o o 103 1st consol 5s 1 9 4 8 ..J-J
Third A v en u e  See Stock Excl: list N Y«fc E R tia s 1st 5b’44J-J it 100 I06

T arry W P & M 5s 1923 t  95 lo o C0USO1 5s 1945......... J-J { 97 10 j
1 k ersS tliR  5s 1940A-U i 98 iOi N Y <fc R ichm ond Gas. 100 3>> 37

28th ifc 29th Sts 1st 5s ’ 90 i  101 103 N or Un 1st 5s 192 7 .M-N { 98 102
^Tw enty-T h ’ d s i  stk  lo o 360 100 Standard Gas com  . . l o o 80
Union R y 1st 5s 1942 F-A i 100 106 liP relerrcd  ...............100 lo o

1 0 6 "W entchest 1st 5s '43 J J *100 105 1st 5s 1930_______ M-N §100
BBOOKXTYN

f  09
OlHKtt C’lTlKs

104Allan A v e  5s 1 9 0 9 ..A -O A m er L igh t & T r a c t .100 102
Con 6s g 1931..........A-O 4103 _____ P re fe r ie u ...................100 13 94

B 11 &  W E 5s 1 9 3 3 ..A-O 99 Bay State G a a ...............50 ;,s
99B rooklyn  C ity s t o c k .. .  10 195 210 Bingham ton Gas 5s 193» { 93

Con 5s See S tock  E xch lisl B rooklyn  U nion <-»as deb 
6s 1900 c o n v ’0 7 ...M -S 115 125Bkln Crosstn 5s 1908. J -J 9 J

Bkn H g ts ls t5 s  1941 A-O lo o 105 Buitalo C ity Gas stoeklOO 0 8
Bkln y  CoiSi Sub See Stk Exch list 1st 58 1947 see  S tock E xch list.
Bklyn Rap Tran Sec Stk Exch list Con (ias ot X  J 5 s ’36 J-J { 89 92
1|Uouey Is. <& Bklyn ..1 0 0 . ___ 150 Consum ers’ L  l i  & P ow —

}1021st con s  g  4s 1 9 4 8 .-J-J 
B rk C <fc N 6s 1939. J J

8 s 92 Os 1 Jlis........................ J-D
10* E lizabeth Gas L tC o .,1 0 0 275

Gr’ pt «fc Lornner St 1st 6s 103 Essex A; Hudson Gas 100 120 I2 4 "
K ings C. E l—4s See Stock Exch list F ort W ayne 6s 1 9 2 6 ..J-J 40 45
Nassau E lec pref........100 65 75 G as&  Ei Bergen C o . . lo o 55 58

5s 1944...................... A-O 104 1,0r Rap 0 1st 5 s ’15 F-A {102 103
1st 4s 1951............See St k Exc h lisl Hudson Co a  a s........... 100 110 113

N W b ’g & F lat 1st ex 4 'us 99 im u a n a .S a ld c  ill  lia s—
15Stem  way 1st 6s 1922. J-J } l o 8 iV a” 1st Os 1903............. .M-N 20

O l'ttKK e m u s Indianapolis l ia s ..........50 50 58
Buftalo Street lty— 1st g 5s 1952........... A-O i  95 99

1st consol 5s 1931 . .F -a #100 103 JacKsou lia s  5s g  ’3 7 .A-O {  97 »9
Deb 6s 1917............. A.O 4104 Kansas C ity  G a s ..........lOt 50

C hicago C ity R y  See C lucago list •„ Laclede o a s ...............100 " 94"
C olum bus (O) St R y .,1 0 0 lo t 103 1,P r e fe r r e u ............... 100 " j o " 04

P re terred ...................100 107 >•„ 110 LAtay’eG a s ls t  6s’a4.W-N 48 *v 55
Colum Ky con 5s See Ph da lisi L o g *  W abV ls t 6 s ’25.J -D 25 32

Crosst’ wn l s t 0 s ’33.J-D J10O 105 .Matiison lia s  Os 1920 A -o {106 \ 110
Grano Rapids ity ___ 100 60 7o N ew ark lia s  6s 194 4 .Q-J {125 l.!0

P re io rre d ...................100 »4 87 Newark Consol U as..lOO 89 91
l^ake St (Chic) El See (: liicaiM nst 1 Con g 5s 1948........J-D l0 5  U 106 '4
liL ou isv  s t  5s 1930..J& J 4105W 107 No H udson L l i  ifc Pow  —
Lynu<& Bos 1 s t5 s ’ 2 4 .J-D {105 HI 7 5s 1 9 3 8 ...................... A-O {102
IJNew Orl llyB it  Lgt. 100 23 K 25 1,0dc In o C N a tc t  111 .100

11 P re fe rre d ...............100 70 1st Os 1920...............J-D " 2 2 " ”30”
TGen M g 4 ‘•js ’35 See Stk E x list Pat & Pas (ias<fe E lec 100 u5 VO

N o ith  Clue Street See C hicago lis l * Con g 5s 1949___M-S ? lo o 102
P u b  Set v Corp o f N J 100 . 85 

64
95 Si J osep u lia s  5s 1937.J -J i 73 85

T r ctfs  2% to 6% pcrpet 66
Coll 5s g notes ’09 M-N 1 03 s, L le c n i c  l  u w im n iM
N orth  J ersey St Ky 100 4o 5 J C h icago Edison Co see  C hicaso list

1st 4s 194 8.........M-N i 70 72 V K in gs Co Ei l^fcP Co 1 wo 12u 126
Cons Tr ac ol N J . . .  100 73 75 Xarragau ( P rov ) Ei Co 5t f 95 98

1st 5s 1933........... J -L >103 101 .N Y A; El E dtP ow C olO l 62 6 »
N ew ’ k Pas R y 5s '30J-J 
Rapid Tran St lty ..  100

{100 i 'r e t e r ie d ...................101 75 80
23.) U uttedE lectricu l N J lo o 60 70

1st Os 1921........... A-O J 105 4s 1949 ...................... J -IJ > 69 U 70

'Peie*fr 'i'elei>iione B id A xil
jA m erT e leg cfc  Cable 100 74 SO
IlCentral & So A m er. 100 140 144
Oommer Un Tel (N  Y ).25 113
Emp ife Bay Stale T el 100 75

45 55
11 G old do s t o c k ............lo o 1 10
H udson I iiverT eleph  xOO 50 65
1iN Y<fc N J T e le p h ...  .00 113 H, 115
li N orth  w estern rl'e leg . 5t 105 115
Pacilic cto A tla n tic ........25 72 80
!iSouthern <fe A tlan tic  25 95 101

K erry  C o m p u n ics
Brooklyn Ferry stoeklOO 1

l-idi N Y 1st 6s 1911 .J-J { 95 100
X  Y & E R Ferry stk . 100 _____ 60

1st 5s 1922............. M-N 72
X Y <fc H ob Con 5 s ’46. J-D {103

H ob F y l s t o s  1 94 6M-N {105 107
X Y & N J 2d 5s 1940. J-J {101 105
1 Oth 23d Sts F erry  100 30 .......

1st. mort 5s 191 9 ...J -D { 70
'j Union F errv  stock  .100 28 32

V 1st 5s 1920 ............M-N 88 S, .........
.Sliort T e r m  N otes

A m  Cur ser A  4s ’ 11 .M -S { 91 93
S e r B  4s M ch 15 ’ 12.Wl-s { 90 92

A m  Tel <fe T el g 5 s ’ 10 J -J  { 97 't 97-V
A tian  Coa--t L s ’ .O .M -" 4 98 s. 9S -j
r>ulfRoeh&P g4 4 s ’09 F-A 4 97 9 8 Si
Cent C ross’ll g u 5 s ’09M-N <i 97 99
Clric & A lt  5s 1912. . .  J -J i  97*si 98 S
Cn R  1 & P ac 4 vs’0 7. j  - j t 99 V 100 V

4 *38 190 ' .................. A-O $ 93V 99*3
Chic <fc W  In d  5s ’ 10 F»fe A 4 98 V 9 9 14
Cm  ila iu  cfc D 4 ..jS’08 .M -S 6 J 76
E rie  6s, A p r  8 1 9 0 3 ......... 4 93V 94 ^
1 literb R  T  g  4s 1908 M-N {  98 V 0«  *i

5s M ch 1 9 1 o _______M-S { 97 V 97*4
K an C So g  5s A p r ’ 12 J -J 4 95 95 *3
LiCivSteei g 5 s  . 909 ..M -s 4 90 V 96 s,

.■s g 1 s l o .................... M-S ■/ 95 96
Lake Sh & M s o  5s’ 10 F-A {  9.. *» 99*4
L ou  <fc N ash g  >>s ’ .O.M-.s { 09 “6 99 V
.Mich C en tos  ld lO  . . .  F-A {  98 V 99 S
M um  & S t L g 5 s ’ I i . . F - A { 97 97*3
>10 Pac 5s F eo  l o  ’ 08 . F-A { 1-9*4 993,
N atot.\ lex  5 s ’ o 7 .o p tA  O {  99 V 100*4
N Y  Cent 5s 1910___ F-A 4 9 3 ^ 99 *v
P en n  C o g u 4 ^ s  t ;io7M-N { 99 V 100 v
Pa R R  6s Alar i5  ’ lO.M-^ {  HSS4 93 V
•St L  M So’east4  l-.s’\J9 J -D|{ 96 96 *s
S t L & S F  g 4  V 0 8 . . .J - D \i 9 ) hi 96<V
S oiu li’n c o l i l r  5 s ’09. A-O { 97 98*3
South R y  g  5s 1910.. F-A {  94 -, 94»4
T idew ater .^oii Co 0 s l9 0 « { 99 99Ss
U S R u b b e r g 5 s ’ 0 8 ..M .S 4 93 V 99*6
W .ibaah o.s, M ay l o  i9o.. {  97 9 7 s,
W estm gn  E1& At cs.1h07 { 99 V 10038
W h eel’y &  L E  5 s 'o c-F ’-A { 90 "fe 97*4.

K a ili 'om i
C hic Peo ifc St L pref. 100

D eposited stock.............. 1 3
U ndeposited s lo ck ........ 1 3
P n o r iie n  g 4  ^ s^O jM <fcs 90 98
Con m tg g  5s 1930.JifcJ 60 66
in com e  5s 1930............... 5 10

Clue Subw ay.................100 1034 17*4
Ft W  Aj D en Cy id . .100 95
G reat N ortlien  Ore See Stk E x list
N Y  N 11 ivj H artford—

Con deb 3 *2 8 1950. J&  J {104  *i 106
N orth ’n Securities stu bs IO j 125
P itts B ess ifc L E ......... 60 t ......... 35

P reterred .....................50 r 70 74
HRailroad Securities Co.-

Ill.C .stk .tr .c fs .ser .A ’o^ 84 90
Se^ooard A ir  L in e—

C oll5s e xt .0 ay ’ l i . M -8 97-4
Seaboard C o___ See Balt E xch lis t
In d u str ia l m id iMiseel

A lim eek M in in g .........  .5 f35
A llia n ce  R ea lty ..........l o o i ’2'0 " 126
A llis  Chalm ers Co 1st in

s f  6s ’ 36 opt ’ 16 ..  J -J { 03 73
A m erican  B o o k ..........100 10 » 170
A m erican  B rass ......... 10' • 145 152*v
liAhiencaJi Can s e e  Stoc it Ex ust
A m erican  C hicle C o ..100 180 1 8 /

P r o le r io u ...................100 98 102
Am  urap liopho c o m .. lo o 40 42

P r e le r re d .................iOu nO 85
A m er H ard w a re ......... 1 Oi- 114 116
A m  M altm gO s 1914.J-D lo o 103
A m er Press A sso c ’n . lo o 95 100
Ain Soda Fou n  c o m .. lo o I

1st preferred ............. l o o 20
2d preferred ............. l o o 5

A m  St Found 6 s ’35 A & O { 92 94
A m erican  s u re ty ..........00 187 >4 195
Am erican Thread p re f . .6 f 4*4 6
A m T o b a c  (n ew ; co in loO 340 350
Am  '< y p -oo 'rs  c o m ...1 0 0 38 4. 42

P iefer  r e d ...................100 97 100
Am er W riting P a p er .100 2 2*-.

P re te rre d ...................100 22 23
1st s f g 5 s ’ 1 9 o p ’09 .J - J 83 83*i

HBarney & Sin Car . ..1 0 0 6 j 70
liPreterved.................100 140

UBethl’ m Steel Corp .100 11 12
U P re fe rred ............... 100 3 0 50

Bliss Com pany co m ___ 50 135 145
P re terred .................... 50 130 134

B o n d *  M tg  G u ar___100 350 370
B orden ’s Cond M ilk .. 100 100 170

P re fe rred ...................l o o 110 113
Britrsh uol C op per......... 5 t «*-.
B utte Coalit on M in .. 15 26 S. 27*,
Casein Co of A m  com ., lo o 3 *i 6

P re fe rre d ...................IOi 7o 80
Casualty Co of A m er. loO 130 140
Celluloid C o...................100 128 135
Cent F irew orks com . 100 10 15

Preterred................ . . l o o 65 75
Central F ou ndry........lo o •i 2 *•

P re le r re d ...................100 13 15 '
D eb 6s 1919 op ’01 M-N 72 74

C entury R ea lty ..........100 185 196
C liesebrough .\i tg Co lo o 400 130
City In vestin g  C o___ loo 96 93
1|CiaIlm (H  B )c o m ___ 100 100 107

"li 1st jire lerred ......... lo o 90 95
V2d prelerred ........... 100 93

Col <fc HoCkCoalifc 1 pt lo o 74 tV d"
1st g  5s 1917..........J -J { S2\ 85

Col tr 6s O ct 1 9 5 6 ..J-J 97 lO l *3
C on so lid ca r  H eating lot/ 42 45
Coiis R y Lt git-Re frig. 100 3 *• 4*4
Consol R u bber T ir e . .100 4 0

P re fe r re d ...................100 20 25
D ebenture 4s 1951 A&O 33 38

I lid iixi t iuI iiiul tlisct 'i
Cons sto ra g e  B atterylO o 
Corn P rod Kef See Stock 
Cram ps’ S h & E n  BldglOO
IjCrucible .Steel........... 100

1jP referred ............. :.100l
li D iam ond M atch  C o .lo o  
D om inion Copper (new ) l i .
Douglas C o p p e r ............. 5
E lectric  B oa t............... 100

P re fe rred ...................100
E lectric  V eh icle ......... lo o

P re fe rre d ...................lou
Em pire S teel...............100

P re fe rred ...................100
liFederal Sugar.com .. 100

II P re fe rred ................ 100
IjGeuerat Chemical . .1 0 0

li P referred .................100
G old H ill C o p p e r .........  1
G reene C a u a n ea ........... 20
G reen e Con C o p p e r ... 10 
G reen e Consol G o ld ...  10 
G reene G old -S ilver.. ..1 0  
G ugsrenheim E xplo’n.lOO 
H ackensack  W ater Co — 

lie f  g  4s 52 op  12. ..J  J
H all S ignal C o ........... 100
H avana T ob acco  C o ..100

P re fe rred ................... lou
1st g  5s Jun e 1 ’2 2 .J-D  

H ecker-Jones-Jew ’ l Will
1st Os 1922...............M-S

H er’g-H all-M ar.new .lO O  
H oboken Land<fc linplOO

li 5s 191 0 ...................M-N
H ouston O i l ................. 100

P re fe r re d ...................100
H udson R ea lty ........... 100
U n gerso ll-R au d  com . 100 
’,i P re fe rre d ...................100

I literuat’lBankingColO O  
If I nt’ n ’ l M er M nr See Stk 
ln tern at’1 N ic k e l___ lo o

P r e fe r re d ...................I0o
International S a il___ 100

1st g  5s, 1951..........A -O
Internation al S ilv er . 100

P re fe r re d ...................lo o
1st Us 1948.................J D

Lackaw anna S t e e l . . . l o o
hanston M onotype........20
Law yers M ort C o ........100
IjLeh tfc W ilkesb  Coal.5o:
Lord <fc T a y lo r ............. 100

Preferred  . . . r ........... 100
liL orillard (P ) pret . ..1 0 0  
M a ck iy  Com panies See 
M adison S<i G ard en ..100

2d Os 1919...............M-N
H M anhatt B each  C o.100
M anhattan T ra n sit___ ‘20
M ex N at Construc.ptlO O
M itchell M in in g ........... 10
M onongahela R C oa l..50

P re fe rre d .....................50
M ortgage B on d C o . . .  100
N at Bank o f C uba___ 100
N ational S u rety ......... 100
N evada Conn'd C opper. 5 
N ev-U tali M in  <fc s m .l t
IlNew Central C o a l___ 20
N  J 'Per D o c k *  I m p .100 
N Y B iscu it 6s 1 9 1 1 .M-S 
N Y  M tg e&  S ecu rity . 100
IlNew Y ork  D o c k ___ 100

II P r e fe r r e d ............... lo o
N Y T ra n sp orta tion ...20 
X iles-B em -P ond com . 100
N tpissiug M in e s ........ 5
1lOntario S i lv e r ......... 100
Otis E levator com ___100

Prei e r r e d ...................100
P hoenix Secu rities ...........
P ittsbu rg  B rew in g___ 50

P re fe r re d .....................50
P ittsburg Coal See Stock 
Pope M a n u fa ctu r in g .loo

1st p re fe rre d ........... lo o
2d pref e r r e d ........... loO

Pratt <fc W liitn  p re f .. 100 
Public S erv Corp of V a — 

1st m g  5s J m y 1930 opt 
Realty A ssoc  (B k ly u )lo o  
Hoyai B alcPow d pref. 100 
Safety Car Heat *  Lt lo o
Seneca M in in g ...........  25
S inger M l g o o ............. l o o
Standard C ordage___100

is tM .u .a s . ’ 3 i  red .. A .o  
A d j ust. Ai .5 s. A p r  1 ,19i> 1 

Standard Couplercom lOO
P re ferred ...................lo o

Standard M illin g  C o .lo o
P re fe rred ...................100
1st 5s 1 9 3 0 ............. M-N

Standard Oil of N J . .1 0 t  
Sw ift <to Co See B oston  St 

1st 5s 1910-1914.. .J -J  
IJTexas As Pacitic Coal 100

1st Os 1908...............A-O
Title Ins Co of N Y ..1 0 0  
Tonapah M m  (N eva da ).1 
l 'reu iou  Potteries comlOO

P referred  new  ___ 100
l'row  D irectory ........ .100
Union C op per.................10
U nion T yp ew r c o m ..100

1st preferred............. 100
2d preferred ............. 100

United B k N oteC orp .,5 0
Preferred  ........... . 5u

fl U nited J igarM fg. ,pf. 1 oO
U nited C opper............. 100

P r e fe r re d ...................100
U S. C a su a lty .............100
U s  E nvelope c o m .. . l o o

li P re lerred .................100
U S Steel Corporation— 

C o l t r s f 5 s ’5 1 op t ’ 1 1 . .  
C oltr  s f 5s ’51 not o p t .. 

U S T i l  Gu & Indein.lOO 
HUtah Copper Co. see  S 
W aterbury Co, c o m .. lo o

P reterred ...... ..........100
W estcn oster & B ron x  

T itle  i& M ort G uar. 100
W estern  I c e .................100
W estingh A ir  B ra k e ..50
II W est El & M fg —5s See 
W hite K nob M in ......... 10

Preferred ...................... 10
W orth in g Pum p p r e f .100

Bin
8

E xch
. . . . . .

71
128

7
t 9 

37

61
55
80
05
9-1 

I K*t 15'4 
t 22  
f l-\  
t 1*3 
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BOSTON STOCK EX05iN'3-E—Stock Record, Dailv. Weekly and Yearly
Hare 1 'n c e s — iNot P e r  C en tu m  Prices* S T O C K ."
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S aturday  
M ay 11

M onday  
H a y  13

2 uesaay  
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Weu/te&aat/ 
M ay 15

Th ursd ay  
M a y  1H

br%aa>] 
M a y 17 Lowest H ighest | Lowest H ighest

, ilitiirom lH
9 0 4 90V, -91% 91 ®e 9 0 4 903.j 90 4 90^ 90 90 1 £S% 8 9 1- A tch  T op  & Santa FelO l 811 Marl<j 1074  Jan 7 8 6 4  J ’ ly 1 1 0 4  Sep
95% 95^ •95 4 964 *9 5 4 96S * 9 4 4 95 >- * 9 1 4  95 ^ *94 4  951. Do p re f............... 10c 1 9 17g M ar2f 101% Jan 8 r97 7e Dei 105 4  Jan

220 4 230 229 2294 2 2 9 4 229 J- * ......... 229 - • ....... 229 * 220 Boston &  A lb a n y ... .10< 4 - 225 .ian i ; 240 Feb 7 239 I ie< 2 5 * 4  Feb
130 1*6 135 136 *136 •136 . . . . •1364 ........ 137 ' 37 Boston Eievit t t'<l.. . . .101 19( 13 4 May < 152 Jan 1 14 / A ut 160 Jan
2 ‘2‘2 224 222 222 * 222 222 22-2 • .........222 * ........ 2 -2 BostoD <fc L,o\vell___ .ll>< 2( 2'22 A p r i l 231 Tan 7 230 Dei 2 4 6 4  A pr
101 1*;8 i 07% 107% 1 67 167 1 60 4 1 0 / 160 160 i 00 100 Boston cfc -\raine___ .101 | 29 .->2 Mar 14 J 70 May 8 100 Dec 180 4  A pr
1 (JO 1 6t> * 16 1 1* 160 * 160 •160 ........ “ 100 Uo n re f............... 100 f 15S May * 1 'i.i Jan : 104 Oct 175 **3 M ay
MV8 300 *298 3' "6 " •298 29 8 ’- 298 2*9*8* 2U8 298 298 298 Boston *  ProvidencolO i 11 297 A p r i l ■ 01 K.1,25 -9.i 4  D ei 314 4  A pr
>12 13 *12 lf> *12 15 *12 15 // a s L s a l t i-J A p r ’O" B ost SuburOanEl C os. . 12 Mar i 15 Feb It | 13 No- 2 % Feb
♦5-2 55 *52 55 *52 55 •52 55 L a s t  S a l t Jo A p r ’O JJo pret________ 65 F e b ic 05 Jan If •6 5 Jan 75 Feb
26% '26 20% 20% 27 v7 26 7s 2 0 7( 27 27 ,  207f 27 Boston & W or Elec Cos. 725 23 M arl: 28*4 Jan 2 ; 25 Jan 39 4  Apr
7'2 73 •......... 73 ♦_____ 73 * ......... 73 * .........  73 73 D o p r e t ............... 15 70 A pr 22 80 Jan 2 c 72 4  Jan 00 A pr

_____ L a s t  S a lt 1 4 8 " M oy’O’ C h icJu n c Rv & U S V I01 ......... 145 A pr 18 !60  Jan 17 150 Oct 182 Jan
L a s t  s a l t H i M ay’O' Do p re f ............... 10c 110 A p r  h 4 2 0 Jan 2 1117-j J ’ ly 127 Jan
L a s t  S a le <S4 4 A p r ’O' Con tfe M ont Class 4. .101 ......... 1S4 4 A p r25 18-i Feb 13 Il87:3j N oi 190 Mar
L a s t  Sa l-f lo ti M ar’ ili Conn & Pass R iv  orel lOC ..I I I . 156 M ar 11 156 M ar 11 15-i o c l 163 A pr
L a n  S a le ?6 ‘J A pr ’O' Coa.'aso.twgt f i iv o r .. .100 ’60 Mar2.- 280 Jan S 2 '5  Oct 298 Apr

131 131 130 130 130 130 130 130 130 130 130 130 H’iit'h tsirg  p re t......... 100 4(J 128 Apr 5 135 Jan 0 132 Oct 145 Jau
. '8 0 83 &ei 8 I *80 S3 *80 83 79 7u •77 79 Ga B y *  E le c tr ic . .. . lo t 75 670 Mayltj 114 M ar 1’2 9,5 oan 107 A pr

>84 86 *84 80 *84 86 *84 86 L a s t  S a le SS M ar’O' Do p r e t ............... 1 Of 87 Eeb 19 88 M ar 7 wy Dec 95 Jan
L a s t  S a l t i9 7 4 EeO ’OI M aine C en tra l........... 101 197 4 Feb 15 198 J a u 11 197 Mai 200 ')e c

*16 17 17 *17 18 17 17 18 19 18 18 Mass E lectric  C o s ... .10(
.........
"9 0 6 14 4 M ar21 2 0 4  Jan 9 17 Jan 23 J ’ n<

56% "57 57 5 7 4 67% 5 8 4 58 4 5 8 4 60 63 62 4 63 4 D o Dref............... 10< 1.341 55 M a r .6 7 1 4  J an 9 59 4  Jau 75 i ’ue
*20*2 2 1 4 * 2 1 4 22 4 _____ *20 4 2 1 4 L a s t  Sa lt 19\ M ar’ ()'i M exican  Central 10( 193,  M ar 9 25 :,4 Jan ‘2 21% Aug 2 8 ‘4 Heo
169 171 169 1714 170 4 1 7 1 4 1 7 0 4 1 7 2 1 7 17# 172 171 172 N V N H &  H a r t .. . .101 **85s 109 May 11 1 9 0 4  Jan 2 190 J ’ ly 207 >4 Jan

L a s t  S a le 155 JIay’O'i N orthern X  H _____ !()( 155 A p r 20 160 Jau 8 j155 Sep 163 Feb
L a s t  S a le >i-i'4 A p r ’ O'i N orw ich  & W or n re flo t 222 A p r 2c 220 Feb 2 228 J ’ ly 233 4  Mar

195 • 205 * 195 L a s t  S a le 195 May 07 Old C o lon y ................. 1(H 1U4 May 0 2 0 0 4  Jan r 196 Dec 210 Jan
L a s t  s a  le 5'J Juii ’ 01 Pere M apquette........ 100 52 Jan lfc 52 Jan lti 6 3 Sep 5 3 4  Oct
La si S a le 56 Jau ’01 D o lire f___ ____ 100 56 J an 2 i 57 Jan 18 50 Jan 65 Oct, 40 40 35 35 *32 39 •33 38 Rutland p re f........... 100 25 35 M arl 5 45 Jan 24 47 4  N ov 64 Jan

90 * 90 * __ 90 90 h a s t  S a le 8 b May’07 Seattle E le c tr ic ........ 100 85 A p r3 ( 94 J a u 2! 65 Jan o »  o c t
98 9*fi*‘ 96 • 98 * 98 * .......... 98 » 98 D o p re f............... 10( *"*10 06 A p r 5 103 Jan 7 95 Jan 106 Feb

143 144 4 145 4 1 4 8 1.4*7"* 147 i*4*2% 147 144 4  145 4 143 '4 143-V U nion P a cific ........... 100 2,870 124 Mar2b 1 8 2 4 Jau 7 139 4  May 195 sep
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L a s t  S a le 17 0 M ar’O 7 V erm ont <fc M a ss ... 100 165 ,»iar 7 170 Jan 30 170 Sep 178 A pr
*87 87 4 *37 8 7 4 8 7 4 87 4 *87*4 87 4 87 87 ^ *87 *7 *•. W est End S t............. 50 67 n7 A p r 22 95 Jan 25 92 Dec- 101 Jan

104 4 105 104 4  104 4 * ____ _ lo 5 ____ _ _____ 105 105 do  p re f ............... 50 8 103 May 8 110 M ar 4 107 Sep 1164  Apr
L a s t  Sa le'.i -1? J aii ’ 07 W 01 c N asli R och . 100 147 Jan 15 147 Jan 15 1150 Feb 150 4  Feb

Ilia c i 'l ia n e o u s
L a s t  S a le 2 0 M ay’07 Am er Aj<riciii Chein 100 19 4  May 2 26 Jan >■ 21 J ’ ly 34 Jan

85 85 84 85 8 4 34 S434 Do u r e f . . . . . . . . . 100 *"*95 84 Mar27 y 5 7 90 Dec lu*J Jan
" 7 4 " 9 "

. . . . . .
*8% 8 8 8 4 8 8 4 8 8 4 A m er P n eu  S erv 50 1,883 6 4  Mar 14 14 s,  Jan 8 10 4  D ec 29 Mar

17 19 17 4 1 7 4 1 7 4 18 18 18 18 18 18 1 8 Do p re f............... 50 1,527 16 M ai 27 33 Jau 8 26 Aug 46 A p r
12434 124% 125% 120 4 1 2 6 4 127 125 4  120% 126 126 12634 12534 A m erS u gar R etin ... 100 6 J5 l l o J4 M ar26 137 4  Feb 11 128 Ma> 156% Jan
125 126 1 2 4 4 1 2 5 124% 125 4 *125 126 12 0 4  1 2 5 4 124 4 125 D o p re f............... 100 164 120 Mar25 13134 Jan lo 130 Dec 141 Jan
123 123 1 2 3 4 1 * 4 123 4  1*4 123% 124 123 121 124 1 2 4 4 A m er T elep  & Telesr.100 801 115 4 M a r2 0 1 34 4  Jan 2 123 J ’ly 144% Jan
*28 28 4 *28 29 28 2 8 4 28*4 2b 4 *28 2 8 4 2 8 4 28 4 A m er W oolen ........... 100 28n 25 MarJ 5 36 4  Jan 7 28 Nov 47% Jan

93 93 >4 90 4 92 4 90 4 92 4 92% 93 4 92 4  04 l4 93 4 94 d o  p re f ............... 100 1,510 9 0 4  M ayl3 1 02 4  Jan 8 10034 Dec 110% Feb
*mu, 33u * :•! u, 3=a * 3 4 3®s * 3 4 3% L a s t  S a le A p r ’07 B oston L and______ 10 3 M ar28 4 Jan 15 334 Jan 4 4  J ’na

*107 4  103 4 •1074  1 0 8 4 •107 4 1 0 8 4 • 1 0 7 4 1 0 8 4 L a s t  S a le 107  4 May’07 C um berl Telep  & T e l 100 107 M ar 2 2 115 Jan 10 115 J ’ly 118% Alar
19 19 2 1 4 2 1 4 D om inion Iron  <fc St 35 16 M ar26 25 F e o 19 2 134 Nov 3 1 A p r

•7 s 8 *8 8% 8 8 *734 8 4 - 7 4  8 4 *7 \ '* 8*4 East B oston  .Land. _. 55<J 7 M ar 7 9 4  J an 3 5% Jan 10 Aug
205s* 20534 20534 206 207 208 208 4 210 213 4  215 4 218 220 Edison E lec I lln m .. 100 1,085 200 A p r i l 230 Jan 7 225 Dec 250 .Tan
147 *» 1474 145 4  1-47 147 147 140 4  147 146% 147 144 4 145 G eneral E lectr ic___ 100 453 139*8 .Uat25 162 Jan 2^ 167 Dec 184 O ct
*61% 62 02 02 4 62 63 6 2 4 o2 4 02 4  6 2 4 02 62 4 M ass’ cliusettsGasCoslOO 834 5 4 ‘4 Mar20 66*8 Jan iu 44 May 64% j ’n«
86 86 80 86 86 8 0 4 * 8 4 4 84 4 84 84 4 84 84 D o p re f............... 100 650 80 MarJO 86 4  A p r 20 84 4  Dec 90 Sep

•205 210 205 2o6 *205 210 209 200 205 205 *206 208 M ersentlia ler Liino. 100 30 199 Jan * 215 M ar 1 190 Mai 210 Deo
*2 4 3 -2  4 a * 2 4 3 3 L a s t  S a le 4 A p r ’07 M exican  T eleph on e. 10 . . . .  . 2 4  A p r  10 434 Jan 19 3 Jan 5% sep

*48 52 * 4 7 4 50 50 50 •47 50 *47 50 *17 50 N  E C otton  Varn . . . lo o 50 60 A p r2 6 58 Feb 14 27 Alai 60 N ot
■*86 88 87 87 86 86 •86 88 •86 88 •86 88 D o p re f............... 100 35 85 May 14 90 Jan 1*2 80 Mai 90 4 N ot
119 1 1 9 4 119 119 119 l i 9 119 119 •117 119 •117 119 N E  T e leph on e.......... 100 88 114 Mar27 126 Jan 7 120 Dec 141 4  A p r
167 1 6 7 4 167 107 167 167 167 167 1 6 7 4  107 4 167 168 Pullm an C o.................. 100 128 156 Alar 15 182 Jan 7 180 Dec 26^ 4  K ot

*9 4 10 -9  4 10 * 9 4 10 * 9 4 10 L a s t  S a lt 9J4 M ay’07 R eece  B u tton -H oie . 10 . *9  4  A pr 6 11 Jan 10 9 4  Jan U  Deo
107*4 1074 107 107 4 107 107 1 0 7 4 107 4 1 0 6 4 107 4 10634 10034 S w ift &  C o ................. 100 120 x l  04 M ar 15 113 Jan i.6 101% J ’ne 1 20 sep
*20 4 2 1 4 * 2 0 4 2 1 4 "2 0  4 2 1 4 *20 4 2 L 4 L a s t  S a le 2 ^ 4 M ay’07 T orrin gton  Class A . 25 21 A p r  22 2 2 4  Jan 12 22 4 D ei 23 F eo
*24 4 25 *24% 25 * 2 4 4 •25 *24% 25 L a s t  S a l t J 41e M ay’07 D o p re f................. 25 2 1 7s May 8 26 4  F eb  19 25 J ’ ly 27 4  Not

*2*4 2% 23. 3 **2% 3 *■-4 3 ♦24 3 * 2 4 3 U nion Uop E ’d <fc M g 25 200 2 <4 A p r  16 6 7g J an 24 2 J ’ue 5 4  Deo
109% 109% 109 109 4 109 4 1 0 0  4 109 109 4 109 109 109 109 4 U nited F ru it ............... 100 746 10 -i34 M ar 11 113 A p r 25 1 03 4  May 113% May

63 *4 04 4 65 6 6 4 63 0 7 4 6 2 4 63 ''4 6 2 4  63 62 62 4 Un Shoe M ach Corp. 25 9,972 57 M arl5 69 Jan 2 X6 0 4  Dec 8 6 ‘8 F eb
*27% 28 28 2S *27% 28 27 4 27-<4 27 4  27% •27 4 ■273« Do p re f................. 25 602 25 May 1 29 Jan 4 28 4  Dec 32% J ’ ly

3 « a, 37 36*3 3 7 4 37 3 7 4 3 6 4 367s 36%  30% 36 3 6 4 U S Steel C orp ........... 100 4,731 3134 Mar25 6 0 % Jan  7 32% J ’iy 50 4  o c t
9934 99% 100 1 00 4 1 0 0 4 1 0 0  4 99% 99a4 1 0 0 4  100% 9934 100 D o p re f................. 100 1,097 92 4 Mar25 l0 7 34 Jan 7 99 J ’Ue 1 1 3 4  Feb
* 6 4 7 4. * 6 4 7 ‘* *0 4 7 4 * 6 4 7 4 L a s t  S a le M ay’07 W est T elep  & T e le s .100 . . . . . . 5 via. r2 5 9 Jan 11 8 N oi 17 4  Jan

*70 75 *70 76 71 71 *70 7 i> *70 75 70 70 D o p re f................. 100 15 70 M ar 21 82 Jan 17 79 No% 98 -j j  an
73 73 vVesting E l & M fg __ 50 50 7 1 4  A pr 2 2 78 4  J an 18 73% Oct 86 Eeb

L a s t  S a le 70 M ay’07 D o p re f.... ............ 50 76 May 6 8J F eb 2 c 75 N or 98 Jaa
M in ing

* 3 4 4 * 3 4 4 3% 3*8 3 3*4 *3 3 4 •3 3 4 A d ven tu re  C on........... 25 270 3 M arl5 6 4  Feb 20 4 4  Dec 8 4  O ct
*50 60 5o *50 *50 6 o 50 •48 51 A llo u e z _____ ______ ‘25 55 45 .Uar25 7 4 4  J^n 14 31 4  J ’ly 55 4  Do#

93 93=8 93% 95 94% 96 4 9 4 4 96 4 9 4 4  95 94">a 95 4 Am algam ated CopperlOO 22.300 79 M ar2o 121 Jan 5 9 2 4  J ’ly 118 Feb
40 40 40 40 39 4 1 4 3 7 4 aa34 38 3934 3y 3 s* 4 Am  Z in c  Lead & Sm . 25 2,880 33 4  Alar 15 53 Jan 22 8%  Aug II4 5 Deo

6 3 4 63 4 6234 (3 2 '*4 A n a c o n d a . . . . . . . . . . . . . 25 59 Mar26 75 F eb it> 57 ̂ 2 Ma) 74 Feb
7 7 t) ̂ 3 7 7 7 * 6 4 7 7 7 7 A r c a d ia n _____ 25 610 6 M ari 4 Jan i(j ‘•^8 J ’ ly 15 4  N ot
-% 1 *a4 1 *% 1 '% 1 L a s t  S a le 78 A p r ’07 A rn old  .......................... 25 34 A p r 16 2 J an t 'e .i 1 i* 2 4  Deo
*34 1 *% 1 *% 1 *% 1 L a s t  S a l t ■85 M ay’o7 A sh  B e d ........................ 25 •70 May 1 1 4 Jan  9 •90 Sep 1% J ’ ly

*12 1 2 4 13 13% 13*4 1334 *12 13 12 12 4 *12 13 A t la n t ic ........................ 25 625 12 May 10 22 F e b 28 10% May 2 8 “4 Jau
9*4 y% 9% 9% 9=8 9 34 9 4 9=8 9 4  9 “s 9!% 9 4 Balaklala tem p certfs  . .. 2,213 O3# May 17 12 4  A pr 4

19 19 * 1 8 4 19 4 18 4 18 4 *184 19 4 * 1 7 4  1 8 4 * 1 7 4 1 8 4 B ingham  (Jon Mm<to a 50 150 14 4  Alai 20 37 J a u 14 2*5*" J ’iy 49 'B B’eb
*•55 •60 *•56 •60 •60 •60 *•55 •00 *•55 -60 ••55 •60 Bonanza (D ev  C o ) . .. 10 700 •50 A pr 20 •80 Jau 17 •45 May •90 o c t
* 2 8 4 29 •29*8 ......... 30 30 29 29 29 29 •28 4 29 BostonConC<fcG(rct8) £ 1 360 *0 4  M ar20 3 3 4 5 2 0 % Mai 35%  (Jet

2 7 4 2 7 4 27 2 7 4 27 4 27 4 27 27 •27 27 2 6 7a 27 B utte C o a lit io n ......... 16 1,5 DO 2 i '4  M ar26 .-,y4 Jan 7 25 J ’ ly 42 O ct
171 1 7 1 4 173 177 175 176 4 175 175 174 174 174 175 (Jaiumet dfc A r iz ......... 10 057 148 M a n 5 iOS F eb  8 107 J ’ ly ls 4  DeO

•865 870 868 870 8J0 870 860 870 860 870 865 868 Calum et <te H e c la .. . . 25 66 800 A p r  15 1000 F eb  16 675 May 900 Deo
30 30 30 30 *30 31 30 30 •29 4  30 4 2834 2834 C e n te n n ia l................... 25. 108 27 4  A p r  15 47 r c u l - 17 4  J ly 40 4  Deo

••38 •40 ••37 •40 •40 40 *•40 •45 ••10 ’45 ••40 •45 Cons M ercu r G o ld ... 1 300 •35 M ar25 •52 Jan 19 '6 b i ;c i •70 Jan
81 8 1 4 8 1 4 63 4 82 4 83% 8 2 4 83 4 83 4  84 4 83 4 8334 Copper R ange Con ColOO 9,058 72 Mar26 105 Jan 14 66% ] ’ ly 86 4 J an
16*4 1 6 4 1 6 4 1 6 4 1 6 4 1 6 4 17 17 • 164  17 1 6 4 16 4 D aly - W e s t ................... 20 105 14 4  M arl 5 20 4  j  an -j3 14 Mar 2 i 4  N o t

L a s t  S a  I e 60 M ar’07 D om inion Coal l o o 60 Keo 5 70 4  Mar 2 ^ Oct 8
L cl s i  6’ a i e 1 1 0  4 b’e b ’ 07 Do prof lo o 10j 78 jfeO i 114 Jau 12 J a T

*2 2 4 2 2 2 4 2 4 2 4 2 4 *2 2 4 Elm .River..................... 12 ' ” *4*6 2 M ario 4 4  Jan li, 1 4  J ’ly 3 ‘2 l)eO
* 1 6 4 174 1 7 4 17 4 1 7 4 1 7 4 17 17 17 17 “ 1*7*4 *1*7*4 F ran k lin ........................ 25 631 10 A p r 15 29 4  Mar 1 14 4M a j 2 b 1* Sep
130 130 135 L35 135 L35 135 ^35 133 133 135 135 G ranby Consolidated. 100 231 126 Alarms 15i r e o  8 1-il D ec HO Duo

1 5 4 16% 1 5 4 1534 I d 3* 15% 15 4 15 4 1 5 4  16% 16 4 15 *4 G reene-C ana tem  ctfs 7,523 15 4  M ayio 17% A p r t . . . . .
4-4 4*8 3 ueii<ijuuIo C on so l.. 5 50 3 34 Apt' 16 5 *4 J an 1 1 7 8̂ *J fl.n

* 1 8 4 19 • 19 19 19 *18 18*4 ’ l*84 " 1*8 4 •1 8 * "l9** Is le  R oyate(C opper). 25 320 lc>J4 M ar26 3ti 4  Jan 14 1 6 4  J’ly 29% Jan
•17 174 17 17 17 17 *17 . . . . . . 16 4  16 4 1 6 4 16 4 La Salle C op p er......... 25 179 1434 M a rl4 30 Feb 8

* 6 4 7 * 6 4 7 7 7 * 6 4 7 6*8 6*8 •6 4 7 M ass C on so l................. 25 13u _ 6 A p r  11 i 0 4  Jau 10 " 6 4  J ’ly 12 8 Jan
-80 •60 ••60 •SO *•60 •so * 4 34 * 4  % * 4 34 M ayflow er.................... 25 fill •50 A p r 134 Jan 24 •4u J ’ue 1 4  J an
* 1 3 4 1 3 4 1 3 4 13 4 13 4 134 X l2% 1258 1 2 4  12a« 12 4 1 2 4 M exico  Cons M & S . 10 845 1 1 4  M ar2 7 15 4 Jan 24 13 N on 14% Oeo
*14 14 4 1 4 4 144 *14 14 4 1 4 4 14 4 1 4 4  144 14 4 14 4 M ich ig a n ....................... 25 205 13 Alar20 •̂ 4 4  Jau 16 10% J ’ne 22 4  Deo

85 4 85 4 86 86 8 6 4 86 4 88 88 88 88 87 87 M oh a w k ........................ 25 518 08 Alai 2 0 96 -j Jan 14 54 4  Mai 8 0 Deo
3 4 3% 3 4 3 4 3 4 3 4 •3 3 4 -3  4  3 4 3 4 3 4 M ontana ConsolC &  C 10 270 1J4 Jan 18 3 4  May 7 1% Dec 7 4  Feb

*15 1 5 4 •15 15% •16 15 4 *14 4 15 • 1 4 4  15 1 4 4 14 4 N evada C onsolidated 5 100 13 4  Mar 2 1 2 u 4  Jan l o 11 Jau 23 s. Oct
8 9 4 9o 4 903* 9 1 4 9 l 34 9234 ^ 04 9 1 4 9 1 4  92 9 1 4 92 N orth  B u tte ................. 15 8,570 72 A la i20 il2o  Jau 6 74% Alai 1 1 * 4  u ct

* . . . 1 4 *_____ 1 4 * .------ 1 4 • ......... 1 4 •1 ......... 1 1 Old C o lon y ................... 25 100 l M arl4 2 4  J an 4 •70 j  ij -  4  Deo
" b i \ 54 4 54 4 5 5 4 6 4 “4 55% 64 5 4 4 64 54 5 3 \ 64 Old D om in ion ............. 25 1,519 36 Alar26 63 F'eb U 33 J ’ ly 66% u c t

•140 ____ 140 140 141 141 145 145 •140 145 140 140 O sce o la .......................... 25 i20 Li5 Mar20 181 Feb21 9.S Mai Lj I DeO
22 22 4 22 22 *22 ------ •214 23 * 2 1 4  23 22 22 t>arrott(SUv<fc Copp) 10 29o 10J4 .whi20 35 Jan 14 22% J ’ly 48 Jan
* 1 4 2 * 1 4 * 1 4 _ 1 78 * i 4 134 L a s t  S a le 14  Muy’07 Phoenix C on sol........... 25 1 Jan 5 t3  Jau 2b •60 Ala) - % Deo128 128 129 4 .30 7s 130 130 129 129 *123 124-.. 123 4 12334 Q u in cy............................ 25 i ’ IVi 108 Mar25 L48 Feb 0 80 J ’ ly 114 j  an
*5% 6 5 4 5% 5 » 5 ‘8 *0% 6 6 6 5 7a •i7t tiliode Island ............... 25 200 6 14 A p r i l f 12 '4 Jan 15 3 4  J ’ ly 9 4  Deo3 4 3 4 3 4 3 4 3 3 3 3 3 3 3 3 Santa Fe(Gold<fc Cop) 10 1,135 3 Alar27 7 4  J an 6 1 4  J 'ly 5% N ot
17% 17% 17 34 18 18 18 17 78 17% 17 4  18 177a 17 7t S hannon ............... ......... 10 1,170 1434 M ar26 2 4 % Jau 17 5% Jan 18 % N ot*115 120 120 120 123 I2 o •118 122 •118 120 118 118 ra m a ra c fe .................... 25 110 100 M ar20 l7o Jan 14 90 j  ut i 22 Jan38 as ............ ........ ..................... Tennessee..................... 25 10 c8  May 14 5 > 4  J au 8 40 Ala) 52 Jan
22 2 "2 22 23 22 4 22 4 21% 2 2 4 22 22 "22** *22* M in ty ............................ 25 1,690 1478 Alar20 42*4 Jan 24 7% J ’ue 2 0 4  Deo

*61 (32 4 *614 6 2 4 6 l 78 6 1 4 6 1 4 62 *61 02 6134 0 l 7t Uuiteu C opper............ 100 1,325 53 Mar2u 7 ? 4  M ar 7 5 7 4  May 7 8 Feb
L a s t  S a l t 91 Uay’O / Do pref .00 67 M arlC 91 Mav 1 88 J an 1 1 Ebb

•10 10*4 *10 10 4 lo 1 0 4 104 104 1 0 4  104 10 10 U nit States Coal «feOa 26 463 0 4  M ar 16 13 4 J a u 22 9 4  Sep 14% M&i
5 4 4 5 i% 5 3 4 5 14 53 64 52 5 2 4 62 52 62 4 S3 U S Sm elt Rer.&M in. 50 2, *20 4 50 M arl4 70 Jan 2 51 Mar 66 Jaa
4 5 l4 4 5 4 454 45 4 45 45 4 45 45 45 45 44 34 45 Do p re f .........  . . . 50 1,2 15 41*8 M ar 15 49 Jan 7 42 Ai ai 47 % Sep
63 63 ; 63 4 6334 6334 63 ‘*4 6*34 63 62 \  63 6 2 J4 63 Jtah C onsolidated . . 5 1,607 61 Alarl 4 79 Jau 14 6 2 4  J ’ne 69% Jaa

9 U 9 a** 9 9 *8 4 8-4 * 8 4  9 8 4 8 4 V ic t o r ia ........................ 25 993 0 M ar 15 11% F eb 27 6 % Nov » 4  Mai
* 1 4  - - - - - - * 1 4  • •14 2 1118 l Jiu *1 2 *1 W a sh in gton ................ 25 300 l xie M ayl5 3 4  M ar b ■60 Jau 2 4  Do#
*8 9 *8 9 *8 9 -8 9 L a s t  S a le J M a yu i W in ou a.......................... 25 7 -2 M ari 4 14 Jan 23 4 J ’ly I 3 4 o o t

164 164 185 4  106 162 166 >162 160 *162 166 >162 lo o W olverine ................... 25 50 A p r 15 198 Feb 1) 131 J an i90 De«
*1 l4 1 41 *1 4 1 4 14 1 4 1 4 1 4 * i  4  1 4 1 4 14 25 840 1 4  May 17 3% Jan 22 •70 J ’ ly 2% Dec

« l it .  .ro pay ’ t o f assess ’ ts ca ile ilin  ’ B idaudaslceil priCas. H N ew stook . t A s s ’ l p u l .  * E x-n -jtn s. «  E x -t i v. <fc right*. 6 E x  s to c1; dividom l.
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BOSTON STOCK K X C H 'S K  
W iucc Kndinu M a y  17

;  2 j Price 
i £ F rid ay  

M av 17

Week’ s 
Range or 
Last Sale

Am Bell Telephon e 4 s___ 1908
Am  Telep  & Tel <?oll tr 4s. 1929 
Am  W rit Paper 1st s 15s g 1919 
Atcii <fc N ebraska 1st 7 s ..1908 
Atcn Top <fc S Fe (Ken g 4 s . . 1996

A d ju stm en t g 4a___ J ’ ly l9 tb '!x
S to m p e d ................ J ’ly  1997>|M-

Boston lw ec i l^itrlil 1st Os.lOOt- ,\t
Consol o s ............................1924 M.

Boston & Lowell 4s ........... 19 it> j  .
B o s to n *  M*aine 4 'us......... 194-i J.
Boston Term inal 1st 348 .1947 F.
Bur <fc Mo Kiv ex Os........... i91 (' J .

N on-exem pt (is.................1918 j
S inking luiid 4» ...............1910 j

dutte dfc Boston 1st 6s___ 1917 a
Uedar Itap «fc M o K 1st 7 s .191(5 M

2<1 7 s .....................................1909 J.
Oeut Verm l 1st g 4> ..M ay l920  
0  14 <Vs n  Iowa D iv  iSL 6 s . l9 l9  A-

iow.t Uiv 1st 4 s ...............1919 a
Deoenture 6s .................... 1913 m.
Denver Ex ten 4s .............1922 F ■
Xebrask'd Ex ton 4 s ........1927 vi
B &  6> VV s I 4s...................1921
I lliuois D iv 3 “a*...............1949 J -
Joint bonds See t it  N ortnei a 

Jiiic j c  ity <fc stk  Vds 5s . 1916 J 
Coil i rust reium ung n 4 s l9 4 0  A 

Oil Alll Ac .St 1’ Uuo D 0 s .. 1920 J 
Cli Jl *  St P W is V div Usl92U J 
Clnc«fc N o M ien 1st gu 5s. 1931 vl
Clue <vs W M ich gen 5s___ 1921 J
Concord <fc M ont eons 4a.. 1920 J 
Conn ifc Pass K 1st g 4 s . ..1 9 4 3  A
Current R iver 1st 5s ......... 1927 A
Det O r Hap «fc \v 1st 4 s . . .  1940 A 
Dominion Coal 1st s f  5 s . .1940 .VI
F itchburg 6s ........................ 190.' M

4 s .......................................... 1915 .VI
4 s ..........................................1927 M

8’reiut E lk &  M o V 1st Os..1933 A
U nstam ped 1st 6s ........... 1933 a

lit .Not C B <fc y  co ll tr 4s 1921 J 
B eg istered 4 s .................... 1921

\Ma Ask' Low Jd lyh 
98 Sale 97 4  98

83
aai>-.

97 4  Sale 
........ 92

84 4 ........

98 “a i b  o

......... 100
100 ........

92 92* 
91*4........

83
82 Wj 1]*3 

104 Mar 06 
!>7>* 97 4  

U87\j Muy’OT, 
91*8 ,.u u ’07

11(1 Kcli
10 1 Sep 
114 Mar 
11a 4  .lan 
1<|J4 Apr
102 Sep 
99 “s <)ct

l o o  .!’ iie 
123 'i N ov 
I l l ’ s I’ ly 
84 *v May 

109 May 
9,'Ssjj M ay 

102 4  J ’ly 
93 L A pr 

lo 2 7>. J ’ne 
9 7 4  9 
90 ̂  Aj)r

Id 14  1011,
95 F e b ’07 

122 A p r ’00 
12<> K eo ’05

97 S A p r ’07 
101 101

99 M ar’07 
1 1 2 Jan ’03 
104 N ov ’06
89 M ar'07 

lo o  Jan ’(>7
98 A p r ’07 

103 4  A p r ’06 
100 V.. o c t  ’06 
134 'j N ov ’06 
140 a  in ’06
93 93 S.
92 4  A p r ’ 07

Low Jliyh  
9 6 4  9 s '4 
82%  M0 4  

H82 1J83

i io i^  
1J87\ 92 

91»s 9 l 34

Kanye
Since

January

1.061* 107 it

83 90

98°8 100 Hi

98 993,

97 H2 97 Hi
9 0 Js 91 Hi

100 102 H;
94 Hi 95

' 97 *2 i b o '
100 >2 10J
99 99

89 90
100 100
98 98

8 8 14 9 7 4  
92 *a 90

K O M IS
BO STON  STOCK  E X C H ’G E  

W ebk  E nding M a y  17

Illinois Steel deben 6s ___ 1910
N un-con vert deben 6s . . .1913 

la  Falls A  S ioux ( '1 s t  7 s .. 1917 
Kan C Clin <fc Spr 1st 5 s ...192,5 
Kan C Ft S & G ull 1st 7 s .. 1908
Kan C fi’ t Scott Ac M Os___1928
Kan C M <fc B gen 4 s ........... 1934

A ssented incom e 5s ........1934
Kan C <fc M B y Ac Br 1st 5s l929  
M aine Cent cons 1st 7 s . . . 1912

Cons 1st 4 s ........................1912
M arq H ough & Ont 1st 6s .14925 
M exican  Central cons 4 s . .1911

1st cons in c 3 s ........... Jan 1939
2d cons m e 3s ........... Jan 1939

M id i T e le p ls t  5 s ................ 1917
M inne Gen E lec con  g 5s 1929
N ew  E n g Cot Yarn 5s___ 1929
New  E n g T elepli 6s ........... 1908

5 s .......................................... 1915
5s............................................1916

N ew  E ngland con s g 5s... 1945
Boston T erm  1st 4s ........1939

N Y N H &  H  con deb 3 4sl95t\
o ld  Colony gold 4 s ............. 1924
Dreg B y <fc N av con g 4 s . . l9 4 6
Oreg Sh Line 1st g Os........192*2
R epub V a lley  1st s f 6s . . .  1919 
Rutland 1st con gen  4 4 s .  1941 

Rutland-Canadinn 1st 4 s l949  
Savannah Klee l s t c o n s  5s. 1952
Seattle E lec 1st g  5 s ......... 1930
Terre H aute Klee g 5 s___1929
Torrington  1st g 5s ........... 1918
U nion Pac R R  & 1 gr g  4 s .1947

1st lien con v  4 s .................1911
U nited F ruit con v  gen 5 s .1911 
U S Steel C orp 10-60 yr 5s. 1963
W est End Street B y 4 s___1915

G old 4 4 s .................... ........1914
Gold (leDenture 4s ........... 1916
Gold 4 s ................................. 1917

W estern  Telepli & T el 5s. 1932 
W iscon sin  Cent 1st gen 4 sl9 4 9  
W iscon sin  V alley l s i  7 s ..1909

J-J
A -0
A-O
A-O
J-D
M-N
M-S
M-S
A-O
A -0
A-O^
A -0
J -J
J ’ ly

£5
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 
.1 -J 
M-S 
J -J  
M-N 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J -J  
J -J

Price
F rid a y  
M ay 17

Bid A sk  

’ « » "  '9 S K

. " " "  " o s ”

il*5 4  1*1*7**
94 .........

.......... 92
99 .........

77 80

10834 llO i*

98 . 
101 . 

98 . 
98 . 
92 Hi.

Week’s 
Kanye or 
Lc^st Sale

Low H iyh  
i(l0 78 O ct ’00 

9 9 14 9 9 1« 
122 l4 N ov ’Ofi
98 M ay’07 

102H2 No-v’06 
1153b M ay’07

94,'Hi D e c ’Oo 
92 M ar’07
99 May’07 

1 13s9 N ov ’OO 
10114 Sep ’ 05 
118 May’04

79 Hi A p r ’07 
26 ^  O ct ’ 06 
1734 A u g ’05

102 Hi A u g ’04 
98 98 Hi 

100 M ar’07 
1 0 0 18 J a n ’07

103a8
101 Hi 
II102 ̂  
H 2l-\ 
103 
107 >2
102 

981*2
101“4

97
99 >2

11101*4
U50*t 
112.34 
1197 'e
100 4 
101»4 
1023* 
100 >2

9 2 '2 
1194 Hi 
109°«

loa-'t.
Sep ’06, 
Jan ’05 
M ar’OO 
M ay’ 07 
N ov ’ uS 
Mai ’02 
M av’06 
M ay’O 
A p r ’07 
No\-’o>;
M ay’07 
A p r ’ 06 
A p r ’07 
May’ o7 
Jan ’07 
A p r ’07 
Jan '06 
Jan ’07 

93 
Sep ’05 
A u g ’05

Mange
Si nee 

J an uary  1

Low Jiigh,

ii8 lOO3*

”9 8 "  ” 9814 

114”  120’ *

92 92 
99 101

79 Hi 85 Hj

96 Hi 100 !g 
99 Hi 100 

100 H? 1 0 0 ‘s

1033g 1063«

101 Hi 105 
97 97

lb‘6 \  '1102

1 0 7 "  1 1234 
94 1199 7b 

100 Hi 100 Hi 
101 !,» 102

ib o ia  l o o ’̂
91 Hi 99

.N m  u— Buyer pays accrued interest in addition  to  the purchase price for all Boston Bonds. * N o price F r id a y ; latest bid and asked. H F lat price.

Philadelphia and Baltimore Stock Exchanges—Stack Record, Daily, Weekly, Yearly
S h a re  P r ic e s —-Xot P e r  C entum  P r ice s A C T IV E  S T O C K S

( F or B onds and Inactive  
Stocks see below J

Sales 
ol the 
Week 

Sharet,

Mange tor Year 
1907

Hatige tor Previous  
Y e a r (1 9 0 6 )

Saturday 
M a y 11

M onday  
M ay 13

liu sd a u  
M ay 14

Wednesday 
M a y 15

T h u rsd a y ’ 
M ay 16

J/i-idav 
M ay 17 Low est H ighest Lowest H ighest

B itlrim ore
*30 34 100 41 J ’n*
•82 84 100 80 4  A p r 1 80 Oct

923, 9234 93 93 « 93 93 93 *9 2 4 93 N orthern C en tra l........ 60 167 86 Mar 14 97 Jan 20 97 J ’ ly 111 4  Deo
*12 18 Hi * 17 *15 17 100 1 9 4  F e b 26 22 Dec 32 Jan
*30 *30 100 35 M ar 15 48 Dee
•12 Hi 13 ^ *12nB 133(. 13 13 *13 13*4 50 10 10 4  Mar 12 14 A p r 10

P h ila d e lp h ia
49 Hi 49 Hi *49 49 *2 *49 49 4 *49 49 4 *49 49 Hi • 494 50 A m erican B a ilw ays___ 50 5 4 8 5s A pr 1 51 Jan 2 50 j4 Sep 54 Jan
38 38H- 38 38 3 8 4 38*4 38 3 8 4 38 38 38 3 8 4 Cambria S te e l ................. 50 2,259 3234 M a r l4 47 4  Jan 24 3034 J an 3 9 4  Nov
10 10 10 10**. 10 10 4 10 10 1 0 4 10 4 *10 1 0 4 E lectric  Co of A m erica 10 489 8 7s M ar 21 l l '^ J a n  14 11 May 12 4  N ov

*5 . . . . . *5 •6 *6 *4 b Gen A sphalt tr c t l s ___ 100 . . . . . . 6 A pr 9 8 Jan 25 6 N ov 14 Jan
25 * 25 25 25 2 134 V,2 100 50 20 M arl5

934 9 78 9 34 9 7h 9H» 9 7« 9 4 9 \ 9 9 4 834 834 Lake Superior C o rp ... 100 1,480 8 4  Mar25 16 J an 8 1 4 4  Nov 23*4 Jan
84 84 84 84 *84 86 8 4 4 8 4 4 8 4 4 84 4 *84 86 Eenigh C & N av  tr ctfs 60 425 78 Mar 14 103 Jan 7 LOO Dec 118 Jan
62 Hi 62 V 6234 63 4 63 x4 6 3 ‘4 *62 4 63 Hi 62 4 6234 6 2 4 62 4 Lehigh V a lley ................. 60 1,867 67 M ar 14 7 o 7bJan  5 65 May 86 J ’ne

1 4 1 4 13b 13b 1 00
61*4 613b 01616 61 H. 6134 6z1i 6 6 1 4 62 6 1 4 6 1 4 61 Gl*io Pennsylvania B R ........ 60 3,106 58 4  Mar25 70^18Jan £ 61 •<», J ’ly 73l l ie J an

* 4 3 4 44 *43 -i 44 44 44 * 4 3 4 44 • 434 44 •43 44 Plnladelp ’aCo (P ittsb ). 50 3 42 4  A p r  2 4 8 L,  Jail 4 47 A pr ti54 'v Mar
SH 8 Hi 8 4 8 4 8 4 8 4 8Hj 8 ^ 8 a8 8i l ie Philadelphia E lectric* 25 4,812 7 i* M a r l4 9 A pt 4 6 4  Dec 93ig Oct

24 !4 24 He 243a 24*4 243b 24 -V 24«b 2 5 4 25 2.7 14 243, 25 Phila Rapid T ra n s its .. 50 1(1,1)34 15 4  Mar27 $26 4  May 6 c 1 9 14 Dec i S l 1,  Jan
6331b t>'6\ 5 3 68 6 5 ‘4 653# 63=8 6 4 ^ 53 iaio 645h 53am 543f. R e a d in g .......................... 60 52,546 4534 M ar25 69 V J au 7 5 6 14 .Vlaj 83 J an
*41 Hi 42 H 41 41 4 1 4 41 Hi •41 41 Hi 41 Hi 4 1 \ •41 41 Hi D o 1st p re l ........... 50 62 41 Mav 13 45 •'4 Jan 14 43°b Apr 47‘ 5j6 ,Jan
*4 01 , 4 0 34 4 0 s4 4 0 j 4 *40  “4 41 >4 *4 0 41 *4 *40 41*4 •40 4 . . . . . D o 2 d p ie f ............. 50 100 4 0 34 M ayl.i 47 Jan 14 44 78 -uaj 51 J an

69 7b 611 7(j 59Hi 5 9 j4 6 9 34 60 59 7e 6 9 7h •59\ 5 0 4 59 4 59 H) U nion T ra c to n ............. 50 468 53 M ar 14 603s Jan 22 5 3 4  Dec 6> Aug
91*2 9 I H< 91 Hi 92 9 1 4 9 1 °h 9 17* 92=8 9 2 4 92 :V 9 2 4 9 2 34 U nited Gas Im pt.......... 50 4,822 80 4 M arl 4 9 6 4  J an 5 (1-S l 4  May 101 Feb

30 • 30 * ......... 30 *28 30 W elsbacli C o ................. 100 25 4  Feb 11 30 Feb 18 25 Dec 32 Mar

1’ HlLADKL.l’ lU A
in a c t iv e  S to c k s

A llegheny V al p ret___50
A m en cau  C em ent........60
Atner P ipe  M fg ......... 100
Bell T e lep h on e .............50
Cambria l i o n .................60
Central Coal & Coke. 100 
O onsol T rac of N J .. .1 0 0  
Diamond State S tee l.. 10

P r e le r re d .....................10
E aston Con E lectric  b.50
Klee Storage Batt___ 100

P re fe rred ...................100
F t W ayne & W  V ........100
German tow n  Pass....... 50
Indianapolis S t ........... 100
Indiana U nion T r ___100
Insurance Co ol N  A . .  10 
In ter Sm Pow*fc Cliem.50 
K eystone Telephone . .5 0

P re le r re d .................... 50
K ey stone W atchCase. 10 0
liit B roth ers.................. 10
Little S ch u y lk ill........... 50
M inehili & S chuyl H ..5 0  
N H aven  Iron  <fc S tee l.5
N orthern C entral......... 50
N orth P en n sy lva n ia ..50
Pennsylvania S alt........50
Pennsylvania  S tee l.. 100

P re le rre d .................. lo o
Phila Co (P itts) p re f...5 0  
Pliii Germ an & N o rr is .50
Phila T ra ction ...............50
Bailw ays G eneral........10
Susqueh 1 ton A; S tee l..5
T idew ater Stcul........... 10

P re fe r re d .................... 10
Tonopali M in ing  of N ev l
U nion T r of I n d .........100
United N J RRcfc C ..100  
U nit T rac P itts p r e t ..50 
W arw ick  I ron <fc s te e l. 10 
W est Jersey  & S eaS li.50
W estm oreland Coal__ 5t
W ilkes N»is ifc lfile c ..]0 '

K id

40

61*2
48

7 3 14

49 Hi

7 4

101 Hi

45

93 H

52 
48 Hi

60 Hi

15 7s

45 Hi

94 Hi
0

1*

PHILADELPHIA

i63b 

247 Hil'/s'o” 
" 7 % '77;

iionda
A1 V al E ext 7s 1910 A -0  

1 A lt  & L V E lec  » H>s’ 33.F-A  
i Am  R y sco n v 5 s  1911 .J-D  
I A tl City 1st 5s g ’ 1 9 .M-N 
Balls Ter 1st 5s 1926 .J-D  
B e r g & E B r w ls t6 s ’21 J-J 
Bellile Steel 6s 1998. Q-F 
Choc & M e 1st 5s 1949 J-J 
Ch O k <fc G gen  5s ’ 19 J J  
Col St R y 1st con  5s 1932 
C o n T r a c o fN J  1st 5 s . ’33 
K <fc A  1st M 5s 1920 M-N 
Elec tic Peo T r stk tr ctfs 
Efj II Gas-L 1st g  5s 1928 
H & B  Top con  5s ’25 A-O 
Indianapolis B y  4s. 1933 
In tersta te 4s 1943 ..F -A  
.Lehigh N av  4Hi8 ’ 14.Q-J

R R s  4s g ........191 4 .CJ-F
Gen M 4 His g. 1924 .Q-F 

Leh V  C 1st 5s g  ’3 3 . .J-J 
Leh V  ex t 4s 1st 1948. J-D

2d 7s 1910.................M-S
Consol 6s 1923........J-I)
A n n u ity  6s ...............J-D
G en con s 4s 2 0 0 3 .M -N 

Leh V  Tran con  4s ’83 J-D  
N ew  Con Gas 5s 1948 J - D 
N ew ark Pass con  os 1930 

| N Y  P h & N o 1 st4s ’39 J-J 
I Incom e 4s 1 93 9 ...M -N  
N oO lnoTrac con5s’ 19.J J  

! Penn neu 6s r 1910 .. Var 
Consol 5s 1 1 91 9 ... Var 

j Penn <fc M d Steel con  6s 
Pa <fc N Y  Can 5s ’39 .A  O

Con 4s 1939............. A-O
Penn Steel 1st 5s ’ 17 M-N 
Peop le ’ s T r t r  certs 4s ’43 
P C o ls u fc c o lt r 5 s '4 9  M-S 

Con<t col tr 5s 1951 M-N 
Phil Klee gold trust ctfs.

Trust certifs 4s...............
P it  E ge l1 M 6 g ’20. A-O 

Oen M 4s tr 1920.. A& O

B id A sk

101
98

1 0 1 4

103
118 118 4

105

105 4

'9 5 "
1064
106 
84 
03 4

102

"9 5 4

"86**
63*4

110 111

108 109

96
68

97
69

105 105 4

i ’0’2 "

'9 8  4 
105
100 7e
99 '4 
70*4

" 93d
1 OS3,  
101

99*4 ' 
70 4!

.........1

PHILADELPHIA B id A sk

P h <fc R ead 2d 5s ’33. A-O
111 112Con M 7s 1911........J-D

Con M 6s g 1911___ J-D 107
E x  Im p M 4s g  ’47. A-O 1 0 1 4
Term inal 5s g  194 1 .Q-F 118 4

i*o‘ i* 'P  W  <fc B col tr 4 s ’ 21. J-J 100
Portland R y  1st 5s li'30 .

i o e ’Rocli R y&  E con  5 s ’51 J-J
'*974U T rac In d  gen 5s’ 19. J-J 97*4

U n R ys T r  ctfs  4s ’49J&J 84 8 4 4
U nited  R ys In v  1st coll tr

82 83s f a s  1926.................M-N
U T rac P it gen 5s ’97 J-J 111 112
W elsbacli s 15s 1930.J-D 73 7 -A
W lks-B  G<feE con 5s ’55J-J 100 102

BALTIMORE  
Inactive Stocks

A la  Cous Coa!&  Ii on. 100 . . . . . . . . . __
O'z

A tlanta <fc C h a r lo tte ..lo o 175 .........
A tlan  Coast Line R R .100 100 101 4
A tlan  C oa stL  (C onn) 100 248

92Canton C o.................... 100 88
Cous Cot D uck C o r p . . .50 10 1 1 4

G eorgia Sou <fc F la ...  100 21 23
90 95

2d p re f ........................100 73 78
G -B-S B rew in g ........... l o o 5 5 H

Bonds
A n acostia  & P ot 5 s ........... 101 1014
A tl cfc Ch ls t7 .. .1 9 0 7  J-J
A tlan  C L  RR 4s 1952M-S 93 95
A tl Coast. L(Ct)ctt's On J-D 105 K'6

Ctfs of indebt 4 s ___ J-J 83 85
5-20 yr 4s 1925......... J-J 84 87

Balt C Pass 1st 5s ’ 11 M-N 1 0 0 4 1014
Balt F undg 5 s .1916 M-N lo 7  “2 109

E xch an ge 3 4 s  1930 J-J 100 4 101
Balt & P 1st 6s in I ’ l l  A-O
B alt Trac 1 s t6 s . . ’ 29 M-N 107 109

N o Balt Div 5s 1942 J-D 112 116
C en t’ l R y co n o s l9 3 2  M-X 106

Extife Imp 6s. 1932 M S 
C h asC ityR y 1st 6 s ’23 J-J

10 i
100

BALTIM ORE Hia I A sk

Chas R y  G & E l5 s  ’99 M-S 
Cliarl C & A  ex t 5 s . ’09 J-J

2(1 7 s .................1910 A-O
C ity & S u b .ls t5 s . . ’22 J-D  
City & S u b (W a s )ls t5 s ’48 
Coal & I B y 1st 5 s ’ 20F-A 
C ol& G rn v  1st 6s.1910 J-J 
Consol Gas 6s. ..1 9 1 0  J-D

5 s........................ 1939 J-D
G a&  A la  1st con 5s ’45 J-J 
G a C a r& N  1st 5s g ’29 J-J 
G eorgia P  1st 6 s . . . ’ 22 J-J 
GaSo<fc Fla 1st os 1945J-J 
G-B-S Brew  3-4s 1951M-S 

2d incom e 5s 1951 M-N 
K nox v T rac 1st 5s ’28A -0  
L akeB  E l 1st gu5s ’42M -S 
M em phis St 1st os '4 5  J-J 
M etstt W a sh )lst5 s ’25F  A 
M t Ver Cot D uck 1st 5s. 
N pt N &O  P  1st 5s’38 M-N

G eneral 5s___1911 M-S
N orfolk  St 1st 6s ’4 4 . .J-J 
N orth  C ent 41*8 1925 A-O 

Series A  5s 1 9 2 6 .. ..J -J
Series B  5s 1926.......J-J

P itt Un T rac 5s 1997. J-J 
Poto V al 1st 5s 1 9 4 1 ..J-J 
Sav Fla <feWest 5 s ’34 A-O 
Seaboard A  L 4s 1950 A-O 
Seab & Roan 5s 1926. J-J 
South Bound 1st 5 s ..A -O  
UE1 L & P  1st 4H2S’ 29 M-N 
U11 R y & El 1st 4s ’49 M-S'

Incom e 4s 1949 ........J-D
F u n din g  os 1 93 6 ...J -D  

V irgin ia  M idland—
2d series 6s 1 9 1 1 .. .M-S 
3d series 6s 191 6 ..M -S 
4th ser 3-4-5s 1 9 2 1 .M-S 
5tli series 5s 1 9 2 6 .M-S 

Va (State) 3s new  ’ 3 2 .J-J 
Fund debt ‘2-3s 1991. J-J 

W est N C coil 6s 1914 J-J 
W esV a C& P l s t 6 g ’ l l  J-J 
W il <fc W eld 5 s . .1 9 3 5 .J-J

90 95
109 __
108
io s 3̂ 109
101 103
1 0 2 4 103
111 113
1 0 4 4 105
109 109 4
106 4 1074
107 108
116 4 118
108*4 1 0 9 4
5234 63 4
22 22 4

105 106
108 ..........
108 110

80 80 4
9 2 4 96

10 > l i b * '
107 1074
109
i 09
110
110
110

73 4 74

109 110
91 9 1 4
87 8 7 4
54 4 54 4
83*4 8 4 4

100
107
106
107 109

92 93
93 H 94

108 110
105 106
112 114

* lild  and asked prices; no sales on this day. • E x-lights. || ^>7.50 paid, f $15 i^aid. j  i l l )  oaid. i M j  paid, a R eceipts. & $25 paid. c $30 paid.
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i u u x s t r a e ix t  a n d  R a i l r 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 following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those road3 whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page.

Latest Gross Earnings.

Week or 
M onth.

— See Sout

A p r i l ...........
A p r i l______
A p r i l______
February _
M a rch ____
F ebruary .
M a rch ____
M a rch ____
M a rch ____
M a rch ____
M a rch ____
M a r c h ____
2d w l; M ay
M a rch ____
1st w k May 
1st w k M ay 
1st w k M ay
M a rch ___
1st w k M ay
M a rch ____
February _
M a r c h ____
1st w k M ay 
1st w k M ay 
— See New 
February _
M a rch ____
M a r c h ____
3d w k A p r 
— See Sout 
— See New 
—See New
M a rch ____
1st w k M ay 
M arch _

A la  Great Southern 
Ala N O *  T ex  Pac 

N  O & N E a s t . . .
A la  & V icksburg'
V icksburg  Sh & P 

A la  Term & N o r t h . .  
k A tch  T o p  & S F e .
A tlan ta  & Chari___
A tlan  Blrm  & A t l ’ c .
A tlan tic  Coast L in e .
B a ltim ore & O h io . .
B angor & A roostook  
Bellefonte Central 
Bridgeton  & Saco R  
B u ll R och  & P i t t s . .
B u ffa lo  & S u sq____
C anadian N orthern
Canadian P a cific___
Central o f  G e o rg ia ..
Central o f  N Jersey .
C hattan  S o u th e rn ..
Chesapeake & O h io .
Chesterfield & Lane 
Chicago & A lton  R y  
Chic G reat W estern 
C h ic In d  & L o u isv .
Chic Ind & Southern 
Chic Milw & St Paul 
Chic & N orth W est.
Chic St Paul M & O .
C hic Term  Tran R R  
Cin NO & T exas P ac 
C lnclnnat1 N orthern 
Clev Cin Chic & St L 
C olorado M id la n d .. 
h Col & South S y s . .
Col N ew b & L a u r ..
C opper R a n g e______[February
C ornw all____________ ! M a r c h _____
Cornw all & Lebanon! M a r c h ____
D enver <5c R io  G r___! 2d w k M ay
D etroit & M ackinac) 1st w k M ay 
D et T o l <Sc Iront Sys, 4th  w k  A pr 
D ul So Shore & A t l .  1st w k M ay
E r i e ________________
E vansville *  T er H
F airchild  &N E ___
F on da Johnst& G lov
G eorgia R R ________
G eorgia South & Fla 
G rand Trunk S y s t . .

Gr Trunk W e s t . .
Des Gr H & Milw 
Canada A tla n tic - 

G reat N orth ern .
M ontana C entral.
T ota l s y s te m ____

G ulf & Ship Islan d .
H ock ing  V a lley ____
Illinois C en tra l_____
Inter & Great N orth 
a ln terocea n ic  (Mex)
Iow a  C entral_______
K anaw ha & M ic h ..
K ansas C ity  S ou th .
Lake Erie & W est’n 
Lake Shore & M Sou
Lehigh V a lley ______
L exin gton  & E a s t . .
L on g  Island________
L ou isiana & A rk a n .
Louisville & N ash v .
M acon & B lrm ln g ..
M anistee & N o East
M anlstlque_________
M aryland & P e n n ..  
a  M exican C e n tra l.. 
a  M exican In tem a t. 
a M exican  R a ilw a y . 
a M exican Southern 
M ichigan Central
Mineral R a n g e______
M lnneap & St Louis 
M inn St P  & S S M .
M o K ansas & Texas 
M o P ac & Iron  M t__

Central B ra n ch ..
T o ta l_____________

b M obile Jack & K  C 
M obile & O hio 
N ash Chatt & St L .  
a N at R R  o f M exico 

H ida lgo <fc N E__
N  ev-Cal-O regon____
N evada Central____
N Y  Chic & St Louis

Current
Year.

Previous
Year.

hern Rail

271,719- 
139,480 
143.667 

4,697 
8 ,379,627 

346,723 
142,066 

2,616,754 
6 ,493,268 

325,122 
5,197 
3,733 

208,155 
154,747 
171,400 

1,472,000 
211,450 

2,075,931 
3.036 

2 ,250,793 
5,196 

1.024,09®
150,706 
123,054 

Y ork Cen 
4,331,720 
5,706,104 
1,151,115 

35,325 
hern Ra 
Y ork  Cen 
Y ork  Cen 

187,776 
2 52,559 

33,848 
60,002 
20,354 
41,684 

388,200 
25.473 

108,111 
67,719 

4,560,96114,184,061 
Island Slystem . 

1.64S 1,456 
46,324 

273,734 
w ay. 

729,383, 
101,666 

35,548 
37,443 

3,945,887 
227,070

way.

277,816 
124,058 
121,387 

4,435 
0,939,538 

356,266 
104,140 

2,4-15,469 
6,711,095 

251,932 
4,892 
3.441 

87,512 
151,209 
154.300 

1 ,269,000 
188,400 

2 , 1 01 ,10 0  
2,649 

2,146,559 
3,723 

996,081 
143,629 
115,530 

tral.
4 ,045,356 
5,067,306 
1,012,176 

31,814 
llw ay 
tral. 
tra l. 

161,561

July 1 to Latest D ate

Current
Year.

2,705,385 
1 ,321,873 
1,378,187 

31,891 
69,003,636 

2 ,839,646 
1,158,742 

19,957,337 
60,569,317 

2,378,012 
43,807 
35,514 

7,279 241 
1,346,264 
5 ,830,800 

59,851,116
10.556.096 
19.449,565

139,714
18,765,617

32,630
9,776,209
8 ,054,977
5 ,077,146

40,711,382
51.713.096 
10,698,509

1,373,698

1,873.007

Previous
Year.

220,375 11,374,930
28,594 
49,179 
18,977 
41,512 

375,900 
22 409 
93,001 
58,665

M a r c h ____
— See R ock  
M arch____
February .1 47,939
M a rch ____ | 285,256
— See Sout h em  R ail 
1st w k M ayi 866,920 
4th w k Apr: 164,940 
4th w k A p r  40,688 
4th w k A p r  40,883
A p r i l_____  4 ,688,548
A p r i l______j 235,050
A p r i l_____ ,4 ,923.598 4,172,957
1st w k Mayi 50,7741 50,983
M a rch ____  425,455 561,237
April . . . . .  14,674,892 4 ,233,912

244,537
526,564
163,936
362,061

2,474,708
1,149,997
1,067,683

28,270
60.284,833

2,731,469
813,074

18,305,170
57,697,477

1,824,764
46,194
35,725

7 ,125,730
1,208,325
4 .495,200

51,853,404
9 ,860,174

18,814,376
115,580

18,204,218
24,794

9,081,018
7,516,005
5,018,941

37,427,598
47,437,854

9,948,046
1,304,266

1 ,622,616
9.949.169

224,362
448,720
155,141
346,051

18,274,201 16,908,699

1st w k M ay I i l l  ,ooo 
1st w k M a y i 147,104 
1st w k M ay 58,169
M a rch ____
M a rch ____
— See New 
— See New
M a rch ____
February .
M a rch ____
M a rch ____
1st w k M ay
A p r i l____
February .  
April . 
March
M a rch ____
1st wk M ay 
4th w k Apr 
4th w k Apr 

See N ew  
1st w k May 
1st w k M ay 
1st wk M ay 
1st wk M ay 
1st w k M ay 
1st w k M ay 
1st w k  M ay 
D ecem ber 
—See Sout
M a rch ____
1 st w k M ay 
1st w k M ay 
2d w k A p r
M a rch ____
— See New

N Y  Ont & W estern March

174,219 
785,136 

York Cen 
York Cen 
2,977,131 

42,250 
In c .61, 
95,031 

892,980 
10,847 
46,569 

5 132 
28,682 

2 ,946,268 
170,766 
179,500 

32,510 
Y ork  Cen 

15,638 
67,591 

274,084 
413,051 
772,000 

24,000 
796,006 
139,700 

hern Rail 
1 ,139,918 

326,059 
19 750 

3,702 
6,540 

York  Cen 
646,418

98.000 
129,450

47,714' 177,4̂  
701 ,0o7  

tral. 
tral. 
2,820,631 

36,961 
868 

107,406 
837,535 

12,193 
39,767 

7,875 
28,541 

2,629,651 
146,519 
152,800 

33,015 
tral.

13,318
72,385

212,427
318,885
690.000

21.000
711.000 

92,984
way.

981,985
280,093

18,388
3,933
5,692

tral.
617,877

1,100,363
3,529,915
2,752,864

39,462,809

13,731
520,119

2,349,236

36.817.991 
5,040,378 
1,520,361 
1,623,813 

42,851,866 
2,290,532 

45 ,142 ,398  
2.124,389 
4,950,227 

46,799,240 
7,53 2,958 
6,069,944 
2,701,334 
1,712,613 
6,685.352

26,430,864 
361,106 

In c. 713 
863,645 

41,029,197 
141,535

63,728
263,410

22,575,134
7,000,127
6,254,500
1,056,107

662,580
3,246,942

10,621,473
22.212,002
39,754,105

1,404,322
41,158,427

743,921

8,871,885
13,160,091

844,446
203,644

56,672

6,073,542

963,173 
3 ,460,179 
2 ,572,950 

37,880,904

17,950
484,496

2,183,166

33,426,017 
1,531,917 
1,337,163 
1,589,748 

40,923,739 
2,281,093 

43,204,832 
1,803,524 
5,054,320 

43,077,045 
5,825,198 
5 ,322,153 
2 ,534,774 
1,630,236 
5.646,520

25,381,514
340,321

763
754,737

36,357,139
139,254

74,057
270,008

20,815,073
6,072,722
5,444,700
1,006,992

631,071 
3 ,167,716 
9,820,741 

18,170 804 
36,223,077 

1,625 313 
37.848,390 

466,475

8,032,643
11,666,766

177,794
36.918

5,665,157

Latest Gross Earnings.

Week or 
M onth.

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 en tral. A p r i l___
Cleve C C & St L .  A p r i l ______
Peoria & Eastern A p r i l______
Cincinnati N orth . April 
P itts & Lake Erie April .
R u tla n d _________ April
N Y  Chic & St L .  A p r i l____

N Y  Susq & W e s t . .  March _ . 
N orfo lk  & W estern . March 
N orthern  C e n tra l.. March
N orthern  P a c if ic . .. .  A p r i l _____
P acific  Coast C o___j March
d Pen n— East P  & E M a rch ____

d W est o f  P & E . ! M a rch ____
P eoria  & E a s te r n . .!— See New
P hila  Balt & W a s h .1 M a rch ____
Philadelphia & Erie February .
P itts Cin Chlc&  St L  M a rch ____
Pitts & Lake E r ie '— Seo New 
R a le ig h *  Southport February .
R eadin g R a ilw a y ..jx M a rch ____

Coal & Iron C o___M a rch _____
T ota l b oth  co s___I M a rch ____

R ioh  Fred & P o t___I February .
R io  G rande Jun e___February .
R io  G rande S o u th ..  1st w k M ay
R o ck  Island System  M a rch ____

e St L  & San Fran M a r c h ____
f  E vans & Ter H . March . . . .
T ota l o f  all lin es . M a rch ____

R u tla n d ____________  —See N ew
St Jos & Grand Is l. M a r c h ____
St Louis & San Fran —See R ock  
St Lou is S outhw est- 1st w k M ay
Seaboard A ir L in e . .  M a rch ____
Sierra R a i lw a y ------ February _
Southern In d ia n a ..  A p r i l______
cSouthem  P acific  Co M a rch ____
Southern R a ilw a y ..  1st w k M ay

M obile & O h io___1st w k M ay
Cin N  O & T ex  P .  1st w k M ay 
A la  Great S ou th . 1st w k M ay
Ga South & F l a . .  A p r i l ______

Texas Central______1st w k M ay
Texas & P a cific____ 1st w k M ay
T idew ater & W est. M a rch ____
T oled o  & O hio Cent M a rch ____
T oledo P eo & W e st . 1st w k M ay 
T o led o  St L  & W est 1st w k M ay 
Tom bigbee  V a lle y . .  February .
T o r  H am  & Buffalo A p r i l ______
Union P acific S y st. M a rch ____ |
V irgin ia  & So W e st . A p r i l______
W a b a s h ____________ 2d w k M ay
W estern M aryland. 2d w k M ay
W est Jersey & S ea . M a r c h ____
W heel & Lake E rie . 1st w k May 
W ’m sport & N B r_ . D ecem ber 
W isconsin  C e n tra l.. January .  
W r lg h tsv *  Tennllle February .  
Y a zoo  & Miss Valley A p r i l______

Current
Year.

Various F iscal Years.

A tlan ta  & Charlotte A ir L in e___
B ellefonte C e n tra l_____________
Manistee & N ortheastern_____
M a n lstlq u e_____________________
M exican R a ilw a y_______________
M exican S o u th e rn ________ ____
N ew  Y ork  C entral_____________

Lake Shore & M ichigan South
Lake Erie & W estern________
Chicago Indiana & Southern .
M ichigan C entral_____________
Cleve Cin Chic & St L ou is____
Peoria  & E astern_____________
Cincinnati N o rth e rn _________
P ittsburgh  & Lake E rie______
R u t l a n d _______________________
N Y  Chic & St L ou is__________

N orthern C entral________________
d Penn— East o f  P itts & E rie___

d W est o f  P ittsburgh & E r ie ..  
Phila Baltim ore & W ash in gton .
Philadelphia & E rie............... .........
P itts Cin Chic & St L ou is_______
R io  G rande J u n ction ____________
T exas & P a cific_________________
W est Jersey & Seashore________

3,598,636 
402,123 
265,887 

2,367,877 
2,158,884 

223 ,2 3 ‘  
88,327 

1,163,836 
251.189 
925,154 
274,933 

2,777,454 
1 ,011,910 
6,160,258 

637,856 
13166969 
In c . 477, 

Y ork Cen
1.362.707 

595,663
2,677,288 
YTork Cen 

7,496 
3,701,401 
2,562,234 
6,263,635 

149.609 
58,485 

9,642 
5 ,276,795 
4,416,718 

175,496 
9 ,869,010 
York Cen 

146,326 
Island Sy 

192,729 
1,615.557 

28,104 
125,092 

10090 533
1.060.708 

173,162 
168,653

67,515 
182,176 

23,759 
287,352 

8,513 
341,998 

21,095 
80,125 

5,328 
83,853 

6,200,783 
95,315 

529,015 
122,290 
398,810 
128",399 

12,962 
540,531 

18,355 
735,775

Previous
Year.

S S
8,039,260 6,687,084

3,374,435 
399,423 
187,206 

2,042,469 
1,816,526 

226,401 
81,352 

1,123,120 
207,696 
803,955 
237,969 

2,548,019 
967,710 

5,001,557 
453,580 

12531269 
200 
tral 
1,264,507 

543,723 
2,439,786 
tral.

4,733 
3,679,953 
3,059,713 
6,739,666 

132,505 
44,830 

9,514 
4,167,877 
3,716,187 

188,032 
8 ,072,097 
era I 

110,864 
stem.

165,943 
1,452,601 

25,799 
90,586 

8,974,747 
992,766 
158,536 
151,044 

63,199 
157,786 

15,950 
203,428 

6,154 
377,772 

15,017 
69,986 

4,667 
61,147 

5,106,913 
89,726 

437,665 
102,716 
340,310 

68,208 
13,789 

532,099 
17,871 

75 1 ,6 H

July 1 to Latst D ale.

Current
Year.

79,038,572 
35,965,055 

4,281,624 
2 ,186,310 

22,742,839 
21,055,850 

2,519,933 
862,953 

11,789,685 
2,376,367 
8,524,661 
2,276,392 

22,861,172 
9,178,379 

56,226,320 
5,383,887 

115616582 
In c. 5,40

12,281,201
5,923,797

22,907,647

Previous
Year.

62 
31,543 
27,889 
59,432 

1,195 
561 
516 

44,729 
37,163 

1,719 
83,611

280
,576
,079
,655
138
598
259
391
091
123
606

S
74,885,374 
33,831,555 

4,470,395 
1,886,473 

20,903,323 
19,619,801 

2,620,194 
762,782 

11,157,292 
2,202,744 
8,015,952 
2,116,386 

21,044,071 
8,400,779 

51,354,532 
4,882,554 

107304982 
6,200

11,233,001
5,807,016

21,242,841

39.579 
,208,221 
,920,952 
,129,173 
,065,195 
456,870 
477 421 

,335,532 
,296,898 
,656,756 
,289,187

1,306,794 1,159,960

9,006
12,206

293
1.354,

92,414
48,182

9,029
7,215
3,472
1,888
1,076

14.36S
66,

3,588
1,075,
3,501,

41.
710,

56,230,
865,

23.703,
4,758,
4,009,
5,113,

87,
4,347,

153,
8,029,

198

Period.

Mch
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
D ec
Jan
Jan

to  F eb 28
to  Mch 31
to  Feb 28
to  A pril 30
to  A pril 30
to  A pril 30
to  A p ril 30
to  April 30
to  A pril 30
to  A pril 30
to  A pril 30
to  A pril 30
to  A pril 30
to  April 30
to  A pril 30
to  A p ril 30
to  A pril 30
to  Mch 31
to  M ch 31
to  M ch 31
to  M ch 31
to  P'eb 28
to  Mch 31
to  F eo  28
to  M ay 7
to  M ch 31

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

M onthly Summaries. Cur’nt Year Prev’s Year. Inc. or Dec. % M onthly Summ aries. C u r’nt Year

4th w eek Feb (43 
1st w eek Mch (43 
2d week Mch (43 
3d w eek Mch (44 
4th w eek Mch (41 
1st w eek April (42 
2d w eek April (44 
3d w eek April (43 
4tii week April (47 
1st w eek M ay (43

roa d s )____
ro a d s )____
roa d s )____
roa d s )____
roa d s )____
roads)____
road s)____
roa d s )____
roa d s)____
roa d s)____

5
10,828,667

9,747,374
10,101,319
10,149,400
14,705,058

9,726,021
10,329.969
10,414,829
15,171,383
10,161,951

S
10,201,031  

9,025,944  
9,292,598  
8,978,802  

13,485,51 t  
8,688,049  
9,045,571  
9,069,733  

12,437,852  
8 ,790 ,OS"

$
+  627,630 
+  721 430 
+  868.721 

+  1,170,604 
+  1,280,144 
+  1,038 572 
+  1,284,398 
+  1,345,096 
+  2,733,531 
+  1,371,871

6.15 
7.99 
9.35 I 

13.15 
9.49 

11.95 
14.19 ! 
14.82 1 
21.98 I 
15.61 1

M onth July  1900 (117 roa d s ). 
M onth Aug 1906 (118 ro a d s ). 
Month S<-pt 1900 (122 roads) 
Month O ct 1996 (119 ro a d s ). 
M onth N ov 1906 (123 roa d s ). 
M onth Dec 190B (127 roa d s ). 
Month Jan 1907 (123 ro a d s ). 
Month Feb 1907 (122 roa d s ). 
Month Mch 1907 ( 66 roa d s ). 
M onth April 1907 ( 65 road s).

$
168,330,461 
179,191,945 
184,551,471 
19S.733.229 
186 696,274 
184,235.595 
173.212,305 
102,283,992 

77,540.501 
79.560,158

13.73 
12.11 

7..*.8 
10.77
,-..24 
7 ,)0  
ft.51 
0.05 
7.85

___________ ______________  ltl.12
c Includes the H ouston & T exas Central and its subsidiary line3 i:i 

Illinois In both years. {  Includes Evansville *  Indiana H R. h Includes 
, excepting  T rin ity  & Brazos Valley R R . k Includes in both  yearj eartiiiigs

S
148,013 
159,835 
171 553 
179.405 
175,727 
170.740 
102,623 
152,555 
71.896 
68,521

,565! 
,022] 
,520j 
267 i 
,985 
70') 
,883 
1911 
303 
63 ll

S
+  20,322 
+  19.356 
+  12,997 
+  19,327 
+  10,971 
+  13.488 
+  10,588 

+  9,728 
+  5.644 

+  11,044

,890
.923
,951
.96:,28.8?f
.421'
,801,108

a M exican currency, b Includes earnings o f  G ulf & Chicago Division, 
years. d Covers lines directly  operated, e Includes the C hicago & Eastern 
earnings o f  Coi. & S outh ., F t. W orth  & D enver City and all affilia ted lines 
o f  D enver Enid & G ulf R R .,  P ecos System  and Santa Fe Prescott <?e Phoenl^
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Latest Gross Earnings by Weeks.—In the table which 

follows wfe sum up separately the earnings for the first 
week of May. The table covers43roads and shows 15.61% 
increase in the aggregate over the same week last year.

F irst week of M a y . 1907. 1906. Increase.

$ S $
A laba m a Great Southern _ .  . 67,515 63,199 4,316
B uffalo R och ester & P ittsburgh 177,533 87,512 90,021
C anadian N orth ern _____  ____ 171,400 154,300 17,100
Canadian P a cific___. . .  - 1 ,472,000 1,269,000 203,000
Central o f G o e r g i a ____________ 211,450 188,400 23,050
C h atta n ooga  S o u th e rn .. ______ 3,036 2,649 387
C hicago Great W estern . _______ 150,706 143,629 7,077
C h icago Indianap & L o u is v ille . . 123,054 115,530 7,524
C hicago Term inal T ran sfer . . 32,456 32,659
Cine N ew  Orl & T exas P a cific . 168,653 151,044 17,609
C olorado & Sou th ern ____________ 252,559 220,375 32,184
D enver & R io  G rande___________ 411,600 374,200 37,400
D etroit & M ackinac. _ _____ 25,473 22,409 3,064
D uluth  South Shore & A tla n tic - 67,719 58,665 9,054
G rand Trunk o f  Canada—  ]

Grand Trunk W estern ______^ 866,920 729,383 137,537
D etroit Gr H av  & M ilw _____ |
C anada A tla n tic_____________ J

G u lf & Ship Island___ ____  . 56 771 50,983 5,791
Internation al & Great N orthern 111,000 98,000 13,000
Interocean ic o f  M e x i c o _____ 147,104 129,450 17,654
Iow a  Central ____  ___________ 58,169 47,714 10,455
Louisville & N ashville___________ 892,980 837,535 55,445
M exican International ________ 170,766 146,519 24,247
M ineral R a n g e _______________ . . 15,638 13,318 2,320
M inneapolis & St L o u i s . ______ 67,591 72,385
M inneap St P  & S S M . .  
M issouri K ansas & T e x a s . .

274,084 212,427 61,657
413,051 318,885 94,166

M o P ac & Iron M o u n t a in _____ 772,000 690,000 82,000
Central B ran ch________________ 24,000 21,000 3,000

M obile & O h io . ________________ 173,162 158,536 14,626
N ational R R  o f  M ex ico______ 326,059 280,093 45,966

H idalgo & N ortheastern 19,750 18,388 1,362
R io  G rande Sou th ern__________ 9,642 9,514 128
St Louis Southw estern .  ______ 192,729 165,943 26,786
Southern  R a ilw a y _______________ 1,060,708 992,766 67,942
T exas C en tral_____________________ 23 .759 15 950 7,809
T exa s & P a cific__________________ 287,352 203,428 83,924
T o led o  P eoria  & W estern 21,095 15,017 6,078
T o led o  St Lou is & W estern . . 80,125 69,986 10,139
W a b a sh ____________ __ ------------- 516,768 439,340 77,428
W estern  M arylan d________  . 117,175 101,744 15,431
W h eelin g  & Lake E rie________ 128,399 68,208 60,191

T ota l (43 ro a d s )_______________ 10,161,954 8,790,083 1,376,868
N et increase ( 1 5 . 6 1 % ) . . .......... .. 1.371,871

203

4,794

1,997

For the fourth week of April our final statement covers 
47 roads and shows 21.98% increase in the aggregate over 
the same week last year.

Fourth week of A p r i l :

P reviou sly  reported  (39 roads)
A laba m a Great S ou th ern_____
Ala New Orl & Texas P acllie—  

N ew  Orleans & N ortheastern
A labam a & V ic k s b u r g _____
V icksburg Shreve & P a cific . 

Cine New Orl & Texas P acific .
M exican R a ilw a y _______r ______
M exican S outhern_____________
W h eelin g & Lake E rie________

T otal (47 r o a d s ) ............... .......
N et increase (2 1 .9 8 % )________

14,140.899
151,160

106,719
50,480
57,667

286,589
179,500

32,510
159,859

15,171,383

11,582.301
102,802

121,816 
51,058 
51,387 

241,876 
152,800 

33,015 
100 797

Increase. D ecrease.

2,577,825
48,358

5,422
6,280

44,713
26.700

59,062

2,768,360
2,733,531

S
19,227

15,097

34,829

Net Earnings Monthly to Latest Dates.— The table fol
lowing shows the gross and net earnings of STEAM railroads 
leported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of April 19 1907. The 
next will appear in the 'ss le of May 25.

--------Gross E a rn ’g s ------- --------N et Earn ings-------
Current Previous Current Previous

Y ear. Year. Year. Y ear.
Roads. S $ $ S

A tla n ta  Birm & A tl 't ic  a Mch 142,066 104,140 30,957 33,035
July 1 to  M ch 3 1 . . 1,158,742 813,074 280.470 208.654

B oston  & M aine, b— •
Jan 1 to  M ch 3 1 _______ 9,203,774 9.100,725 1,482,134 1 ,802,023
Ju ly  1 to  M ch 3 1 . ^____ 30,625,954 29,480,608 7,098,099 7,728,755

B ridgeton  & S aco  R Iv . b Mch 3,733 3,441 857 685
July  1 to  Mch 3 1 _______ 35,514 35,725 11,167 11,852

Canadian N orth ern . ___Mch 488,800 441,600 94,000 117,400
July  1 to  M ch 3 1 _______ 5,089,500 3,796,100 1,322,300 1,290,100

Chic Ind & L ou isville . a .  Mch 502,636 454,307 149,689 130,477
July  1 to  M ch 3 1 _______ 4,452,522 4,419,150 1 ,353,017 1,523,160

Cornwall & Lebanon b_ Mch 41 ,684 A 1,512 23,051 22,999
Jjily  1 to  Mch 3 1 ---------- 362,061 346,051 187,133 195,818

D unk A lleg Val & P itts, b—
Jan 1 to  M ch 31__ . . . . 62,346 62,800 10,868 2,162
July  1 to  M ch 3 1 _______ 223,787 236,100 22,164 17,589

Genesee & W y o m in g , b—
Jan 1 to  Mch 3 1 ______ 19,635 27,815 5.292 3,138
July  1 to  M ch 3 1 _____ _ 90,637 110,881 24,494 34,593

Lake Shore & M ich S o u .b —
Jan 1 t o  Mch 3 1 _______ 10,429,137 10,023,252 2.709.773 2,100,683
July  1 to  M ch 3 1 _______ 32,366.419 30,457,118 8,382,368 5 ,047 ,883

Lehigh & Hudson R iv e r .b —
Jan 1 to  Mch 31 ........... 187,482 172,523 60,134 54,617
Ju ly  1 to  Mch 3 1 ---------- 559,346 462 ,856 209,510 170,543

L on g  Island b—
Jan 1 to  Mch 31 —  . .  . 1,669,051 1.404,622 aef234 ,079 d e f 163,636
J u ly  1 to  Meh 3 1 ____ . 7,091,032 5,877,882 1 ,305,258 834,817

M anlstigue. b A p r 5,132 7,875 def. 1,055 2,906
Jan 1 to  A p r  3 0 ----------- 18,423 22,976 def. 2,196 4,139

M issouri K ans & T ex  a -M ch 2,166,377 1,665,475 508,987 324.569
Ju ly  1 to  Mch 3 1 ----------- 19,772,059 16,311,283 6,756,474 4,492,819

N ew  L on d on  N orthern , b—
Jan 1 to  Mch 3 1 _______ 215,039 257 526 d e f .24,977 d e l .47,061
July 1 to  M ch 3 1 _____ _ 782.907 820 ,235 47,058 73,015

N Y  N ew  H aven & Hart b -  
Jan  1 to  M ch 3 1 _______ 12.670,010 12,153,551 3,170,366 3,053,722
July 1 to  M ch 31 ............. 40,996,039 39,549,136 13,592,722 13,494,106

N Y  & R oek aw a v B e a ch .b — 
Jan 1 to  Mch 3 1 _______ 40,418 30,941 d e f4 1 .452 38,788
July  1 to  Mch 3 1 ____ 458,703 346,889 130,052 79,019

R u tland  R R  .b —
Jan 1 to  Meh 3 1 ............ 593,839 575,251 155,516 179,245
July 1 to  M ch 3 1 _______ 2,125,179 1 ,995,047 577,684 666,158

--------Gross E a rn ’gs-------- --------N et Earnings .... -
Current P revious Current P revious

Year. Y ear. Y ear. Y ear.
Roads. $ $ $ $

Seaboard A ir  L in e -b ____ M ch 1,615,557 1 ,452,601 396 ,828 434 ,327
July  1 to  M ch 3 1 _______ 12,206,059 11,323,134 2 ,579,671 3 ,630,652

Staten Island R y . b —
Jan 1 to  M ch 3 1 . ........... 42,087 45,954 def9 ,317 d e f l l ,5 3 1

Ju ly  1 to  M ch 3 1 _______  154,527 165,774 3,585 defl(>,179
Staten Island R a p id  T ran _ b —

Jan 1 to  Mch 3 1 _______ 229,543 208,637 77,073 73 ,312
July  1 to  M ch 3 1 _______  699,738 610,737 243,254 203 ,985

T oled o  P eoria  & W e s t , b -A p r  95,615 90,183 9 ,768 7 447
July  1 to  A p r  3 0 _______  1,054,431 1,098,145 225,150 230,975

U lster & D e la w a re -b —
Jan 1 to  M ch 31 _______  135,248 153,691 3,203 26,910
July  1 to  M ch 31 _______  654,519 700,435 165,921 200 ,002

W estern  N  Y  & P e n n a .b —
Jan 1 to  M ch 3 1_______  1 ,926 ,128  1 ,752,492 282 ,528 244.845
Ju ly  1 to  M ch 3 1 _______  6 ,068 ,879  5 ,443,926 1 ,315 ,470  1,126,085

W heelin g & Lake Erie b -M ch  461.714 461,698 129,084 139,752
July  1 to  M ch 31 .............  4 ,475 ,767  4 ,219,840 1 ,494,491 1 ,252,595

a N et earnings here given  are a fter dedu ctin g  taxes.
b N et earnings here g iven  are before d edu ctin g  taxes.

Interest Charges and Surplus.— The following roads, in 
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &c., with the surplus above 
or deficit below those charges:

— In t., Rentals, & c .—  — B al. o f  N et E 'ngs .—
C urrent P rev iou s C urrent P revious

Y ear. Y ear. Y ear. Y ear.
Roads. $ § $ $

B oston  & M aine—
Jan 1 to  M ch 3 1 _______  2,075,602 2 ,074,144 * d f .42 4 ,368 zd f. 143,728
Ju ly  1 to M ch 3 1 _______ 6,128,972 6 ,180,827 *1 ,468 ,359  *1 ,969 ,906

B ridgeton  & Saco R iv e r .M ch  543 543 314 142
July  1 to  M ch 3 1 _______ 4 887 4 .887 6,280 6 ,965

C ornw all & L eb a n on ____ Mch 3,482 4 ,180 19,569 18,819
July  1 to  Mch 3 1 _______  33,565 37,486 153,568 158,332

D unk  A lleg  V a l & P itts—
Jan 1 to  M ch 3 1 _______  3,546 3,546 *7 ,442 de f..r l ,249
Ju ly  1 to  Mch 3 1 _______ 10,013 9,301 2-12,513 *8 ,863

Genesee & W yom ing-—
Jan 1 to  M ch 31_______  6,636 7 ,419 d e f.1 ,344  d e f .4,281
July  1 to  M ch 3 1 _______  20,656 21,119 3,858 13,474

Lake Shore & M ich Sou th —
Jan 1 to  M ch 3 1 _______  2 ,066,667 1 ,650 ,000  *1 ,618 ,106  *1 ,275 ,683
Ju ly  1 to  Mch 3 1 _______  6 ,172,137 5 ,060 ,000  *5 ,688 ,736  *3 ,371 ,547

Lehigh & H udson R iver—
Jan 1 to Mch 3 1 - ........... 46,445 36,620 13,689 17,997

July 1 to  Mch 31 _______  132,662 108,805 *80 ,925  61,738
L on g  Island—

Jan 1 to Mch 3 1 _______  580,668 50G .440*def763 ,2 5 l* d e f5 7 7 ,227
July 1 to Mch 3 1 - - . - - -  2 .036,904 1 ,670 ,064*def561 ,669*def474 ,421

Missouri K ans & T e x a s .-M ch  394,481 411 ,457  114,506 d e f .86,888
July  1 to  M ch 3 1 _______ 3,728,181 3 ,352 ,407  3 ,028 ,293  1,140,412

N ew  L on d on  N orthern—
Jan 1 to  M ch 31_______  63,089 63,095 * d e f .8 1 ,6 2 8 * d e f l0 4 ,166

July  1 to  M ch 3 1 _______ 188,745 188 ,8 3 5 *d efl2 3 ,7 7 7  *d e f98 ,026
N Y  N ew  H aven  & H art—

Jan 1 to  Mch 3 1 _______  3,408,183 2 .420,983 *349 ,109 *798 ,680
July  1 to  M ch 3 1 _______10,391,800 8 ,720 ,624  *4 ,900 ,117  *5 ,4 9 3 ,3 5 2

N ew  Y ork  & R oek aw ay Beach—
Jan 1 to  Mch 3 1____ __  15,058 14,72] *def55 ,094  * d e f5 2 ,1 0 9

July 1 to  Mch 3 1 _______ 57,108 143,580 *79 ,472  * d e f6 1 ,861
R u tland  R R —

Jan 1 to  M ch 3 1 - ..........  183,259 151,929 * d e fl5 ,7 0 9  *3 9 ,577
July  1 to  M ch 3 1 _______  548,344 455,726 *66 ,538  *247 ,822

Seaboard A ir L in e_______ M ch 340,986 304,919 *56 ,062  *131 ,100
July 1 to  M ch 31_______  2,940,904 2,696,858*de1'346,507 *950 ,571

Staten Island R a ilw a y—
Jan 1 to  Mch 3 1 _______  8,536 8,273 * d e fl5 ,3 1 0  * d e fl8 ,3 7 5

July  1 to  Mch 3 1 _______ 25,394 24,570 *def7 ,542  *27,585
Staten Island R apid  Transit—

Jan 1 to  Mch 31 _____  47,725 44,573 *39,277 *35,443
July  1 to  Mch 3 1 _______  141,205 177,622 *127,691 *41 ,503

T oledo Peoria & W e st___A p r 24,168 23,648 d e f .14,400 d e f .16,201
Ju ly  1 to  A p r 3 0 _______ 241,763 230,598 def.1 6 ,6 1 3  377

U lster & D elaw are—
Jan 1 to  Mch 3 1 _______  41,500 4 1 ,500.*def.37 2 8 3 *d e f.l3 ,8 8 7
July 1 to  M ch 3 1 _______  124,500 123,619 *44 ,028  *78 ,459

W estern N Y  & Penn a —
Jan 1 to  Mch 3 1 . . . . . .  276,815 319 ,818 *9 ,490  *d e f74 ,973
July  1 to  M ch 3 1 _______ 1 ,129 ,930  903,148 *189 ,317 r236 ,587

*  A fte r  a llow ing for  oth.-r incom e received .
STREET RAILWAYS AND TRACTION COMPANIES.

N am e of 
Road.

a A m erican  R y s  C o . . . 
cA ur hlgln & Chic R y
B ingh am ton R y _____
Birm R y  Lt & Pow er 
B rockton  & P ly St Ry 
Burlington ( Vc> T rac 
Cape Breton Flee C o . 
Central Penn T ra c -_  . 
Chari Con R y  Gas & El 
C h icago & Milw E lec . 
c/Chicago & O ak Park 
C leve Palnesville & E 
Cleve Southw  & Col .. .
I)alla< b lcc  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 E lectr ic ..........
Ft W ayne (c W'abasu

V alley  T ra ct io n ___
G alveston l-.lectrlc Co 
Ila rtf & Spring St R y 
H avana E lectric R y .  
H onolulu Kapld T r &

Land C o ....................
H oughton  Co St R y ._  
H ouston E lectric C o . 
Illinols T raction  C o . .  
Jackson Consol T ra c . 
Jacksonville Elec C o . 
K an City R y  & Light 
L ex  & Inter R ys C o . - 
M adison & Jnt T ra c . . 
Manila K lecR & L  Corp 
M et W est Side E le v .J

Latest Gross Earn ings.

W eek or 
M onth.

A p r i l ______
M a r c h ____
M a r c h ____
M a r c h ____
February .  
January . .  
February .
A p r i l _____
M a rch ____
M a r c h ____
A p r i l ______
M a r c h ____
A p r i l ______
January 
4th w k A pr 
4th w k A pr 
1 st wk M ay 
M arch . _ . 
February .

M a r c h ____
F ebruary . 
February . 
W k M ay 12

M a r c h ____
F ebruary . 
F ebruary .
M a r c h ____
M a r c h ____
F ebruary .
M a r c h ____
M a r c h ____
M a rch ____
M a r c h ____
A p r i l ...........

Current
Year.

223,124 
101,354 

23,338 
185,082 

5.485 
6,217 

15,927 
56,282 
56,135 
64,1 14 
72,721 
18,585 
58 089 
87,324 

7,774 
145,994 

15,305
165.411 

36,559

92,500
23,437

9,166
32,490

30,903
15,205
45,278

286,158
11,115
30,006

478,464
41.73K
11.786
78,000

234.412

Previous
Year.

i
203,882 

82,089 
21,567 

149,440 
5,401 
6,20(1 

17,622 
51,501 
51 ,841 
40,453 
71,022 
15,450 
47,394 
78,327

Jan. 1 to latest date.

131,615
13,971

148,715
27,797

79,992
18,300
9,140

26,692

28,318
13,676
39,26,9

218,982
10,191
22,371

407,630
31,542

9,378
72,500

206,215

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



1178 THE CHRONICLE. [V o l . l x x x i v .

Latest Gross Earn ings. J an . 1 to latest date.
N am e o[

Road. W eek or Current Previous Current P revious
M onth . Year. Y ear. Y ear. Year.

$ $ $ $
M ilw E lec R y  & LtC o M a r c h ____ 305,419 274,026 887,681 804,559
M ilw L t H t & T rac Co M a r c h ____ 54,205 44,785 156,279 130,435
M ontreal Street R y . . W k M ay 11 66,038 57 404
N ashville R y  & Light M a r c h ____ 126,844 110,768 359,287 313,932
N J & H R  R y & F y  Co 
N O R y  & L ight C o . .

March . . . . 30,598 24,497 81,860 70,471
M a r c h ____ 518,721 486,245 1,595,713 1,491,331

N or O hio T rac & L t . . M a r c h ____ 133,834 113,167 375,883 334,607
N orf & P ortsm  T r Co M a r c h ____ 163,135 123,173 447,204 366,966
N or T exa s T rac C o . . January . . 74,953 53,535 74,953 53,535
N orthw estern  E lev  ._ A p r i l_____ 135,201 126,366 534,872 501,222
O klahom a City R y . . M a rch ____ 19,012 11,280 47,924 29,553
Peekskiil L ight & R R February . 10,957 9,133 23,596 19,343
P ortlan d  R y s  C o____ January __ 127,584 125,617 127,584 125,617
P u get Sound E lec R y  
R io  de Janeiro Tram

February . 105,775 87,766

Light & P ow er____ M a r c h ____ 479,797 420,871 ________ ________
R o ck fo rd  & m teru rb February . 37,365 32,685 76,814 67,981
St Joseph (Mo) R y  Lt

H eat & P ow er C o . . A p r i l _____ 63,057 60,197 261,287 252,395
Sao Paulo T r L t & P M a r c h ____ 183,713 164,754 529,147 502,798
Savannah E lectric Co February . 43.947 45.821 89,389 95,439
South Side E lev a ted . A p r i l ___ 154,728 143,634 587,846 567,943
Syracuse R a y  T r R y . A pril ____ 98,054 85,874 387,691 338,005
T am p a E lectric C o . . F ebruary _ 38,692 35.872 82,686 73,711
Terre H aute T  & L Co February . 69,081 54,902 145,552 114,733
T oled o  R y s  & L ig h t. M a r c h ____ 171,988 158,285 496,416 460,149
T oron to  R a ilw a y____ W k  M ay 11 59,836 53,205 _ ______
T w in  City R a p id  Tran 1st w k M ay 108,897 96,903 1 924,789 1,716,347
U nited R R  o f  S F . . . February . /J509.504 563,906 hi ,047,498 1,164,116
U nited  R y s  o f  St L  . M a r c h ____ 903,145 790,838 2,494,162 2,286,290
W h atcom  Co R y  & Lt February . 25,707 20,405 54,770 44,376

a F igures fo r  th e  m on th  In b oth  years include operations o f  th e  Scranton  
R y ., acqu ired  Jan. 1 1906. b Figures are from  F eb . 1. c These figures are 
for con solida ted  com p a n y , d These are results for  m ain  line, t N ow  In
cludes R a p id  R y . S y s t .. Sandw ich  W indsor & A m herst burg R y . and D etroit 
M onroe & T o led o  Short L ine R y . h T hese are early prelim inary returns; 
decrease due to  earthquake, fire and strike am ong em ployees, A u g . 26 to  
Sept. 5 1906.

Street Railway Net Earnings.— The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is g ven 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of April 26 1907. The 
next will appear in the issje of June 1 1907.

--------Gross E a m ’gs-------- --------N et Earnings--------
Current Previous Current P revious

Y ear. Y ear. Y ear. Year.
Roads. « $ $ 5 $

B k lyn  Queens Co & S u b .b —
Jan 1 to  Mch 31_______ 356,402 334,139 118,186 142,886
July  1 to  M ch 3 1 _______ 1,168,055 1,084,566 476,097 537 ,520

Central P enna T r  C o____ A p r 56,282 51,501 11,544 3,299
Jan 1 to  A p r  3 0 ______ - 217,254 197,391 30,225 10,008

Cleveland Southw  & C o l.A p r 58,089 47,394 21,111 18,055
Jan  1 to  A p r 3 0 . .  .  . . 203,728 176,000 77,631 64,820

C oney Island & G ravesend.  b— 
Jan 1 to  Mch 3 1 . 2,178 2,163 def5,086 def2 ,433
July  1 to  Mch 31____ t . 43,350 36,122 4,609 15,959

D ulu th  St R y . b _______M ch 64,356 58,402 33,064 24,498
Jan 1 to  Mch 3 1 . . .  . 176,697 163,174 78,899 65,826

Nassau E lectric  C o .b —
Jan 1 to  M ch 31_______ 670,157 709,582 159,867 258,002
July  1 to  Mch 3 1 _______ 2,344,997 2,399,111 831,154 1 ,024 ,703

N orfo lk  & P orts T r C o .M ch 163,135 123.173 57,106 42,138
Jan  1 to  M ch 3 1 . .  . . . 447,204 366,966 153,234 129,561

Syracuse R a p  T ran s___A pr 98,054 85,874 43,050 36,589
Jan 1 to  A p r  3 0 ____  - 387,691 338,005 170,434 144,415

a N et earnings here given  are after ded u ctin g  taxes, 
b N et earnings here g iven  are before  d ed u ctin g  taxes.

Interest Charges and Surplus.
— In t., R entals, A c .—  — Bal. o f N e tE ’ngs .—

Current Previous Current Previous
Year. Y ear. Y ear. Year.

Roads. $ $ $ $
B rook lyn  Queens Co & Sub—

Jan 1 to  M ch 3 1 . . . . 111,821 105,520 £11,865 *4 1 ,0 1 3
July  1 to  M ch 3 1 _______ 337,193 335,162 *158 ,163 *2 0 9 ,7 2 1

Coney Island & Gravesend —
Jan 1 to  Mch 3 1 _______ 185 158 *def4 ,549 *def2 ,343
July  1 to  M ch 3 1 _______ 9,172 759 *d ef2 ,543 *15 ,920

D ulu th  St R y __________ M ch . 17,617 17,496 15,447 7,002
Jan  1 to  M ch 31________ 52,721 52,482 26,178 13,344

N assau E lectric Co-—
Jan 1 to  M ch 3 1 _______ 217,333 216,048 *def34 ,065 *97 ,930
July  1 to  Mch 3 1 ----------- 712,493 721 ,143 *201,321 *396 ,244

Syracuse R a p id  T ra n s. .A p r 25,471 22,907 *17 ,634 *14 ,672
Jan  1 to  A p r  30 ____ __ 100,376 89,144 *70,277 *57 ,763

*  A fter a llow ing for  other Incom e received .
BROOKLYN RAPID TRANSIT CO.— Owing to the re

classification of the lines of the Brooklyn Rapid Transit 
system and the cancellation of the lease of the Brooklyn 
Elevated RR. to the Brooklyn Heights RR., and also the 
leases of some of the other roads, the results for the elevated 
road are now reported separately and likewise those of the 
South Brooklyn Ry. and the Sea Beach Ry. This obviously 
makes the comparison with last year for the Brooklyn 
Heights RR. defective. The new arrangement has been in 
effect since March 1 1907. The returns of the different 
roads for the March quarter have been filed at Albany this 
week. In the following we show the figures for the Brooklyn 
Elevated, of the South Brooklyn Ry. and the Sea Beach Ry. 
for the month of March; of the Brooklyn Heights RR. for 
the March quarter (including the elevated and the other roads 
for January and February, but not for March); and finally 
the figures for all the roads combined. In this last instance 
we add the comparison with last year:

. ■ 7  r | j "—
: Bklyn. South Sea Total o] \i Brooklyn\ Union Bklyn Beach. Total oj ; all lines \ Total o/ all lines.

Heights. \ Elev. Rwy. Rwy. All. 1 last year. 9 mos. to Mch. 31.

! 1907. f l9 0 7 . 1907. 1907. ! 1907. j 1906. 1907. ] ' 1906.s $ 1 $ $ s $ i $ %
Gross ...2 ,6 24 ,999550 ,029  11,606 12,4543,199,0882,999,662 102835289,627 120
Expenses - 1,685.670 311,892 15,024 9,772 2,022,3581,837,235 5,837,570 5,356,059
N e t _____ i 939,329238,137d f3 ,418 2,682 1,176,7301,162,4274,445,9584,271,061
O th erinc. 33,848; 6,883 394 165 41.290 52,342 127,122 101,484
Gross inc.! 973,177 245,020 d f3 ,024 2.847 1.218,020 1,214.769 4,573,080 4 372,545
Charges .  1,025,597 137,436 5,420 2,9281,171,381 1,170,629 3,761,473 3,458,075
Surplus ._  dfo2,420 107,584 d f8 ,444 df81 46,639 44,140 811,607 913,870

ANM UAL R E P O R T S.
Vandalia Railroad Company.

(.Report for Fiscal Year ending Dec. 31 1906.) 
President, Joseph Wood, under date of Pittsburgh, March 

18 1907, says in substance:
Funded D ebt.— There w ere issued during the year 1906 $3,000,000 con so l, 

m ortgage, series “ A , ”  4 %  bonds as fo llow s; T o  recoup  treasury for  re 
tirem ent o f  consol. 2d M. 3 %  bonds o f  Terre H aute & Indianapolis R R .  
Co. Jan . 1 1906, *600 ,000 ; for purchase o f  real estate, add itional freight 
cars and for  construction  o f  second  tra ck , fee ., $2 ,400 ,000 . The rem ain ing 
$388,000 consol. 2d M. 5 %  bonds o f  the Terre H aute & Indianapolis R R . 
C o., da ted  July  1 1892, ca lled  for redem ption  on and a fter Jan 1 1906 at 
1 0 5 %  and Interest, as stated  in the report fo r  last year, w ere redeem ed 
and can celed  during 1906.

Renew als.— There" w ere 6 ,112 tons o f  new  steel rails and 293,677 cross- 
ties used In renew als b y  the V andalia  R R . Co. during the year.

Extraordinary E xp en d itu res, & c.— There w as exp en d ed  and charged 
against extraord inary  expend iture  and renew al funds o f  the V andalia  R R . 
Co. during the year the fo llow in g  am ounts: E xcess cost o f  renew ing freight 
cars in  steel in p lace o f  w o o d , $89,137; a ccou n t equ lp p iag  all cars w ith  air
brakes, $5,923; revision o f  grades on St. Louis and V incennes div isions, 
construction  o f  yard and side-tracks, & c., $305,872; to ta l, $400,932.

General R em arks.— Y ou r lines shared in the general prosperity  w hich 
con tin u ed  uninterrupted  during the past yea r, and the volu m e o f  freight 
and passenger tra ffic  exceed ed  that o f  the year 1905. Th e total tonnage 
m ov ed  over all lines for the year show s an increase over  1905 o f  349,699 
tons, w ith  an increase In ton  m ileage o f  148,246,425 m iles, or 2 0 .8 7 % . 
T he aggregate tonnage m oved  In 1906 was 8,267,444 tons, as com pared  
w ith  7 ,917,745 tons in 1905. The average rate rece ived  per ton  per m ile 
w as 7 m ills, or 3-10 mill less than the average rate received  during 1905. 
Th e num ber o f  passengers carried on all lines Increased 7 .6 4 %  and the 
passenger m ileage increased 8,209,458 m iles, or 9.31 % . Th e average rate 
received  per passenger per m ile was 2.20 cents, as com pared  w ith  2.07 cents 
for  the year 1905.

The general incom e a ccou n t show s th at a fter p rov id in g  for all charges 
for the year, the net incom e was sufficient to  p a y  an increased d iv iden d , 
set aside $400,000 in the extraord inary expend iture  fund and leave a bal
ance o f  $13,543, w hich  was transferred to  cred it o f  profit and loss.

Capital Expenditures -  -These w ere as fo llow s: Purchase o f  real estate 
for new  freight house at Indianapolis, $192,773; track  e levation , In d ian ap o
lis, 5187,008; accou n t construction  o f second  track  betw een  Indianapolis 
and Farrington , $421,486; add itional passinsr, yard and side tracks, & c., 
$17 8 ,92 3 :.balance o f cost o f  1,000 add itional steel gondola  cars received In
1905. $23,880; 500 steel gondola  cars ad d ed  to  the freight car equ ipm ent 
In 1900, $538,062; to ta l, $1,542,133 . The elevation  o f  you r tracks In In d i
anapolis has progressed satisfactorily .

• In  order to  p rov ide  for  the con stan tly  grow ing tra ffic  on  you r St. Lou is 
D ivision , the board has authorized  the construction  o f  dou b le  track  on a 
p ortion  o f  the Une betw een  Indianapolis and Farrington aggregating 21 
miles, includ ing the revision  o f  a lignm ent at sundry points to  avo id  h eavy  
grades and bad curvature. C onsiderable grading and m asonry w ork w as 
done during the past year, and it is ex p ected  that the new  track  will be co m 
pleted  and ready for use before the close o f  this year.

The rapid developm ent o f  the coal-fields in Greene.. Sullivan and K nox 
counties, In d ., has largely increased the tra ffic  on  the V incennes D ivision . 
A  considerable expend iture was m ade foi passing sidings yard and side
tracks and for  the redu ction  o f  h ea vy  grades betw een Rushrod and G osport 
to  properly  and econ om ica lly  handle this grow ing tra ffic , and further 
add itional expend itures w ill be required therefor.

The coal-iields In the Brazil and Collinsville D istricts on  the St. Louis 
D ivision , and at R osedale on the M ichigan D ivision , are being further 
deve lop ed , and there was a large increase in  the tonnage hauled from  the 
m ines in  those districts.

In order to  m eet the further dem ands upon you r lines for add itional 
equli>ment, the board authorized  the purchase o f  900 steel gondola  cars 
and 8 locom otives , o f  w hich 500 steel gondolas w ere received  during the 
year and the rem ainder o f  the equ ipm ent cannot be obta ined  before the 
early sum m er, ow in g  to  the crow ded  con d ition  o f  the car and lo com otive  
m an u factories .

Increase in  W ages.— T akin g effect D ec. 1 1906 a general advance  o f  10 %  
w as m ade in the salaries and w ages o f  em ployees perm anently  In the service 
and receiv ing less than $200 per m onth . This adva n ce  w as m ade In co n 
sideration o f the increased cost o f  liv ing and in order that the em ployees 
m ight share in the prosperity  o f  you r  com p a n y .

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
------ - v annul iu n i l .—-— ------------.“1 u

Freight—  1906. 1905. 1906. 1905
Miles o f  road  o p e r a te d . .  662.44 658.31 *828 .19 *824 06
Freight e a r n in g s .______  $5,421,298 $4,675,742 $5,977,223 $5,175,73 4
P . c . o f  tota l e a rn in g s .. 66.15 % 64.98 % 67 12 % 65.97 %
T on s carried _ . . .  ___ 7 ,446,650 7,174.257 8,267,444 7,917,745
T on s carried one m ile___774,185,538 631 595.944 858,492 .086 710,245,661
E arn ’s per mile o f  r o a d . $8,184 $7,104 $7,217 $6,282
E arn ’s per ton  per m ile . .70 cts. .74 cts . .70 cts . .73 cts
A v . cost per ton  per m ile .54 cts. .59 cts. .54 cts. .58 cts.
A v . train load (to n s )___  289.82 263.92 284.11 261.78
Earn, per rev . frt . tr. m .  $2,029 $1,954 $1,980 $1,908

Passenger—
Passenger earnings_____ $2,071,131 $1,775,291 82,201,928 $1,902,371
Passengers c a r r ie d _____ 2,503,431 2,320,886 2,751,087 2,555,836
Passengers carried 1 it lie 90,856,539 82,666.287 96,360,209 88,150,751
A v . earn. p. pass. p . m 2.19 cts. 2.06 cts . 2.20 cts . 2.07 cts .
A v . cost p. pass. p . m ile 2.36 cts. 2.24 cts . 2.:i7 c ts . 2.28 cts .
Earn. p . pass. tr. m ile . .  $1 141 $1,118 $1,114 $1.09

*  Including Terre H aute & P eo iia R R . 165.73i m iles.
G E N E R A L  IN C O M E  A C C O U N T  FOR Y E A R  E N D IN G  D E C . 31 FO R

A L L  L IN E S  D IR E C T L Y  O P E R A T E D .
Earnings—- 1906. 1905. &1904.

$5,175,731 $4,826,858
Passenger tra ff ic _______________________ 2,201,928 1,902,372 2,607,429
Express tra ff ic . _______________________ 175,140 165,010 168,328
Transportation  o f m ails______________ 524,537 524,261 522,043
R en ts and m isce lla n eou s .................. .. 26,030 38,929 «137 ,124

$8.904,859 $7,806,305 fr$8,261,782
E xp en ses—

M aintenance o f  w ay  and s tru c tu re s .. $1,243,119 $1,033,852 $919,165
M aintenance o f  e q u ip m e n t . . ............... 1 ,673,676 1,343,657 1,448,459
C on ducting tran sporta tion — tr a ff ic . _ 231,800 215,780 219,133
C onducting tran sportation — operation 3,364,130 3,160,626 3.458,412
G eneral expen ses----------------------------------- 168,297 170,493 146,554
T a x e s ------------------------------- ----------- 250.868 225.616 251,333

T o t a l . --------------------------------------------- .... $6,931,890 $6,150,054 $6,413,036
N et earnings ________________________ $1,972,969 $1,656,251 $1,818,726
D ividends and Interest re ce iv ed _____ 81,906 :t4,271 C289.916
R en ts  —  --------------------------------------------- (a) 38,917 (a)

$’  054,875 $1,729,440 $2,108,642
Deduct—-

R en ta l o f  Terre H aute & Peoria R R .,
30 %  o f  gross earnings______________ $212,869 $194,804 $200 051

Interest on funded d e b t__________ — 634,000 540,170 622.847
R en t for use o f  track  o f Evansville &

Terre H aute R R -------- ---------------------- 9,000 9,000 9,000
R en ta l o f tracks, yards, & c----------------- 138,45-1 (a) (o)
M iscellaneous Item s . — ............... ----------- 25,356

$994,322 $743 974 $857,233
N et in co m e _____________ $1,060,352 $985,466 $1,25.1.389

D iv iden d  on  cap ita l s to ck ---------- (4 H % ) $647,009 (4> $564,282
E xtraord in ary  expen d itu re  fu n d ------- 400,000 325,000

B alan ce to  cred it o f  profit and loss. $13,543 $96,184

a C om m encing Jan. 1 1906, n e t  rentals received  and paid are charged to 
Incom e a c co u n t 'p r io r  to  that in clu d ed  in earnings and expenses respectively .
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b Includes results o f  operation  o f  Terre H aute & Indianapolis R R . C o ., 

S t. Louis V an dalia  & Terre H aute R R . C o ., Terre H aute & L ogansport R y . 
C o., Logansp. & T o l. R y . Co. and  the Indianap . & V incennes R R . C o., 
w h ich  com panies w ere m erged in to  the V andalia  R R . Co. Jan . 1 1905.

c Includes $205,380 received  b y  the Terre H aute & Indianapolis R R . Co. 
in 1904, being: accum ulated  d iv idends at 7 %  per annum  for 1896-1904 on  St. 
Louis V andalia  & Terre H aute R R . Co. preferred stock  and $40,957 interest 
on  funds o f  St. Louis V andalia  & Terre H aute R R . C o. on  special deposit, 
w h ich  could  n ot be d istribu ted  until a fter the close o f  legal proceedings.

E arnings of Terre H aute & Peoria  RR.
C al. Gross Operating N et Rental Rents B alance,
Y ea r—  Earnings. E xp en ses . Earn ings. 30 %  of gross. P a id . l  oss.
1906 ____ $709,562 $622,265 $87,297 • $212,869 d$23,960 $149,532
1905   649,346 596,387 52,959 194,804 ________  141,845
1904   666,835 625,008 41,828 200,051 ________  158,223

d R en ts prior to  Jan. 1 1906 w ere charged  to  expenses: since to  incom e 
a ccou n t.

V A N D A L IA  R R . 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. 1905. 1 1906. 1905.

Assets—  $ S I Liabilities—  $ $
Construction, right j Capital stock (and
H o f  way&real est.23,012,915 22,032.7251 s cr ip ) 14,139,930 14,094,230
E quipm ent______  4,944,443 4,382,500 (Capital stock of
One-fifth int. in ; constituent cos. 2-509,616 555,316

Ind’p ’lis Un. R y . 165,535 165,535]Funded debt 14,100,000 11,488,000
Secur. of other cos. 52,710 39,275! Accounts payable
Supplies on hand. 707,832 356,400| (current e x p .) . .  882.568 797,400
Cash in hands of (Due other cos  233,366 186,818

Treasurer______  858,624 512,2761 Matured interest on
Cash on d e p o s it .. .!  r 325,3771 b o n d s . . .  ........................ 69,145 84,155
Cash for redemp-rl ,250,000 -1 j Accrued interest on

tion of T. H. &I.| ■ | | bon d s  216,250 166,250
R R . 2d M. bds. I 1407,400 Miscellaneous lia-

Cash lor renewal of | bilities________  352,409 386,472
equipment. &c_ 2S8.690 397,4751 Fund for renewal

Cash to pay inter- | of equipment  261,733 181,587
est on bonds, &c. 75,326 90.3281 Extraordinary exp.

Cash!from agents, j fu n d_____ _____  405,019 310,890
in transit......... - 292,610 231,2221 Dividend payable

Due by agents and j Feb. 15......... .. 364.395 282,168
conductors_____ 251,518 153,377!Balance to credit

Due by individuals of profit and loss 1,147,467 1,207,731
and companies. 282,239 309.9531

Due on misc. accts. 494,871 322,857
Bills receivable___ 4,585 14,3171

T o ta l .................. 32,681,899 29,741,0171 Total .................. 32,681,899 29,741,017

x  3,298 shares Terre Haute & Ind. R R . Co. stock, par $50 per share, convertible 
into 4,827 shares Vandalia R R . stock, par value $100 each, $482,700; 134 shares St. 
Louis Van. & T. H. R R . Co. com. stock, par $100 per share, convertible into 269 
shares Vandalia R R . Co. stock, par $100 each, $26,916.— V. 84, p. 804, 160.

American Cities Railway & Light Co.
(First Annual Report to the Stockholders for the Six Months 

ending Dec. 31 1906.)
President A. H. Ford, under date March 5, says in sub

stance-
A cqu isition s . — In accordan ce  w ith  the proposition  dated  June 20 1906 

(V . 83, p . 35) the com p a n y  has p roceeded  to  acqu ire a m a jority  o f  the co m 
m on and preferred stocks o f  the B irm ingham  R a ilw a y , Light <Sc P ow er Co. 
the M em phis Street R a ilw ay  C o, L ittle  R ock  R a ilw ay 6c E lectric C o.. 
K noxville  R a ilw ay <Sc Light C o ., and H ouston  L ighting & P ow er C o ., 1905, 
upoli the basis o f  the purchase price set forth  in that p roposition . T h e offer 
to  purchase the stocks o f  the N ashville R a ilw ay & L ight Co. w as w ith draw n , 
and n o  stocks o f  that com p an y  have been purchased. (V . 83, p . 322 ). On 
A u g. 23 1906, sufficient stocks o f  the live loca l com panies first a b ove  m en
tioned had been deposited  to  warrant the directors in declaring the plan 
operative , w hich  action  w as taken . The com p an y  has since acqu ired  
ad d ition al shares o f  the sam e com panies, so that as o f  D ec. 31 1906 it ow ns 
64,910 shares out o f  77,500 shares o f  preferred stock  o f  the live loca l co m 
panies, and 84,357 shares out o f  94,919 shares o f  com m on  s tock , equ iva lent 
to  8 3 .7 %  and 88.8 %  o f  the tota l respective Issues.

Incom e A ccou n t.— The incom e accou n t o f  the com p a n y  for the six  m onths 
period ending D ec. 31 1906 Is show n below . Th e und ivided  surplus net 
earnings o f  the loca l com panies are not taken in to accou n t in this statem ent, 
w hich includes only  the d iv idends actually  paid; as a m atter o f  fa ct, d iv i
dends w ere paid on the com m on stocks o f  the B irm ingham , the L ittle R ock  and 
the H ouston  com panies on ly . F o rth e y e a re n d in g D e c . 31 1906, had th een tire  
surplus earnings o f  the live local com panies. les« sinking funds, been d e 
clared as d ividends, a fter paym ent o f  preferred d iv idends In full, the am ount 
o f  the com m on  stock  now  held b y  the A m erican Cities R a ilw a y  & Light Co. 
w ould have been entitled  to  $477,635, w hich  is equ ivalent to  earnings o f  
4 .4 4 %  upon the com m on  stock  outstand ing  D ec. 31 1906. The surplus 
earnings, how ever, have been invested in betterm en ts and new prop erty , 
w hich new  con stru ction , together w ith that ob ta in ed  from  the sale o f  the 
securities o f  the loca l com panies, is show ing its value by the large increases 
w hich are being ob ta in ed  in  both  gross and net earnings.

Incom e A ccount for Sir. M onths ending D ec. 31 1906
D iv. on  s t ’ k ow ned (6 m os.) $309,908 | General expen ses____________ $1,968
Interest on  bank b a la n c e s .. 152 Pref. d iv . (V . 83, p.jl">22) (3 %>203,371

Gross incom e....... .............$ 3 1 0 ,0 6 0 !  Balance surplus. . . . _____ $ 1 0 4 ,7 2 1
Balance Sheet o f Am erican C ities R ailuai/  & Light C o. fur D ec. 31 1906

L iabilities—
ref. s tock . 6 %  c u m ____ $6,881,517
om m on s to c k ........ ...........  10,743,165
H vidends p a y . Jan 1 1907 203,371 
'rol'it and loss surplus. _ 104,722

A ssets—
Cash ____  — . . . . $161,,968 |
Cash (to  pay  d iv idends) 203 ,371
Sec. o f  loca l cos . ow ned .  17,567 ,434]
A ccou n ts  rece iv a b le___ - 2

T ota l a s s e t s -------- — $17,932 ,7 7 5 1 T ota l liab ilities________$17,932,775
Incom e Statement of the F ir e  Local Com parties for the Year ending D ec. 31 1906 
Gross incom e, all s o u r c e s .$4.710,638 I )ed u cr interest charges $903,157 
O perating ex p . and taxes 2,675,104 Sink, funds & res. fu n d s_ .  148,315 

------------------1 D iv iden ds p a id -------------------  674,014
N et earnings ................... $2,035,534| ------------------

U ndivided surplus for  y e a r________ . . ______ ______________ ____________ $220,047
— V . 83, p . 1522, 322.

Tennessee Coal, Iron & Railroad Company.
(Report for the Fiscal Year ending Dec. 31 1906.) 

Chairman John A. Topping says in substance:
Change in A ccou n tin g .— Th e Incom e account for  1906 reflects a radical 

change In the accou n tin g  p o licy , both  In prov id in g  m ore liberally  than 
heretofore for  provisional funds, the necessary replacem ents and deprecia 
tion  to  p lant and m ach inery , depletion  o f  m ineral lands, and b y  d irect 
charges to  costs for  repairs and m aintenance. U nder these headings, the 
net Incom e has absorbed  the fo llow in g  increased charges, as com pared  with 
the year 1905: lire and casualty  fund , $52,253: m aintenance and repairs, 
$266,122: depreciation  to  m achinery  and replacem ent a ccou n ts, $145,587; 
to ta l, $463,962.

E xclusive  o f  this am ou n t, Incom e w as.charged w ith $770,677 for d ep rec ia 
tion  and renew als.

General R esults .— A fter  m aking these liberal prov ision s fo r  strengthening 
the properties, the gross Incom e show s an increase o f  $269,020; the net 
in com e was $59,053 in excess o f  the preceding year; and the tota l in com e 
w as the greatest in the h istory  o f  the com p a n y , ex cep t fo r  the year 1903, 
w hen present earnings w ere exceeded  b y  $156,787— differences in a cco u n t
ing  m eth ods n ot considered .

A fter  prov id in g  for  all necessary funds, the p aym en t o f  all fixed chargcs 
and setting aside 8 %  on  the preferred and 4 %  on the com m on  cap ita l s t o c k , 
the net am ou n t carried to  surplus for the year w as $126,881. The dem and 
during  the year for  all produ cts  w as very  sa tisfactory , w ith  prices (excep t 
du rin g  the first ha lf o f  the year) w ell sustained. W hile a  substantial 
g row th  o f  busines is show n, a larger volu m e w ould have resulted under

m ore fa vora b le  sh ipping con d ition s; but our present m an u factu rin g  and 
m in ing facilities are n o t  su fficien t fo r  the m ost fa vora b le  results. T h e 
exten sive  im p rov em en ts n ow  under w a y  w ill, wThen com p le ted , greatly  
strengthen our operations.

P roduction  by Calendar Years.
1906. 1905. 1904.

R ails,b illets,steel b a rs& p la tes(gross  t o n s ) . 401,882 402 ,318 155,266
Iron  ore (gross to n s )________________________ 1 ,483,476 1 ,436 ,282  1 ,208,038
L im estone and d o lom ite  (gross t o n s )______ 256,722 212 ,290 218,484
Coal (net to n s )_______________________________3,007,657 2 ,231 ,659  2 ,756 ,300
Coke (net t o n s ) ___________ __________________ 1,186,872 890 ,634 871 ,532

Im provem ents.— Th e execu tive  com m ittee , recogn izing  the in a d eq u a cy  
o f  present facilities, has authorized substantial expend itures to  increase the 
vo lu m e o f  business and in com e, b u t fu rth er expend itures cou ld  be  a d v a n 
tageou sly  m ade.

Th e con stru ction  has been authorized  o f  a m odern  steel-w orks and rall- 
m iil, w hich  are expected  to  d ou b le  ou r steel ou tp u t and rail ca p a c ity , and 
rad ica lly  reduce the cost o f  p rod u ction . Th e benefits exp ected  from  these 
add ition s to  p lant w ill n o t  be op erative  until the last half o f  1907. T h e 
w ork  o f  Ve-constructlng the entire E n sley  group o f  furnaces, a long m odern  
lines, w as authorized , and b y  Ju ly  1 1907 w e shall have three m odern  fu r 
naces In operation , v iz .: N os. 4 , 5 and 6 E n sley . On com pletion  o f  th is  
w ork , re -con stru ctlon  m ethods w ill be  applied to  the rem ain ing stacks o f  
this g rou p . On com pletion  o f  the w ork  .E n sley ’ s p lg  iron ca p a c ity  w ill be 
substantially  dou b led .

T o  m eet the Increased dem ands o f  the blast furnaces, liberal expend itures 
w ere authorized  fo r  the open ing  up o f  new  iron  ore slopes on  R ed  M ountain , 
the con stru ction  o f  a large num ber o f  tenem ent houses, & c. T h e “ P o tte r  
p ro p e r ty ,”  heretofore  under jo in t  lease to  the com p a n y  and the R ep u b lic  
Iron  & Steel C o ., w as during the year acqu ired  b y  jo in t  purchase w ith  the 
R ep u b lic  C o ., (V . 83, p. 1 4 1 /) .  M ineral experts  estim ate this p rop erty  as 
ad d in g  40 ,000 ,000  ton s o f  h igh -grade red ore to  ou r exten sive  m ineral 
h old in gs. A p propria tion s have been authorized  fo r  the con stru ction  o f  
seven  m odern  coal w ashers, and w ith in  a few  m onths our entire coa l 
requirem ents fo r  cok in g  w ill be  p roperly  w ashed . N ew  coa l m ines are 
also being opened .
N ew  Construction and Im provem ents o f P lant and Purchase and D evelopm ent 

o f Land during Y ear  1906.
B la s t fu r n a c e s ____________  $762,255 | B a lan ce_______ _____________ $1 ,443 ,534
Coal p rop erties____________  414 ,578P urchases o f land  (n e t )___  169 ,965
Ensley steel w o rk s .’_______  455 ,453 |
Iron  m ines, &c_ 
M iscellaneous

5,525
64,616

T o ta l____________________ $1,765,427
W ritten  o ff to  rep lacem en t $321,893

T ota l cap ita l ex p e n d itu re s$ l,613,499 
Transferred to  replacem ent

fo r  1903 to  1905________  £257,867

B a lan ce____________________ $1 ,355,632

x  $329,871, less $72,004 transferred from  in v en tory  to  p lant a ccou n t 
fo r  1905,; n e t , $257,867.

Unfilled Orders.— The unfilled orders n ow  on  y o u r  b ook s represent the 
largest tonnage in the h istory  o f  the com p a n y , and , being well distribu ted , 
suggest n o  sign o f  business recession . U nfilled orders as o f  Jan . 1 1907: 
m anufactured  iron and steel p rod u cts . 467 ,114 tons; coa l, 1 ,200 ,000  ton s ; 
cok e , 201 ,700 ton s.

Purchase o f B irm ingham  Southern  K B .— The execu tive  com m ittee , r e co g 
n izin g the im p ortan ce  o f  con trollin g  our term inals and internal tra ffic , to  
insure con tin u ity  o f  m in ing and m anufacturin g operations, on  Ju ly  1 pur
chased the B irm ingham  Southern R R .,  ow nin g 105 m iles o f  track , rolling  
stock , & c. N ew  locom otives  and steel cars have since been purchased and 
a six -m ile  extension  is under con stru ction  to  open  new  m ines in our P ratt 
coa l field , (V . 83, p . 42, 9 /3 ) .

Lands Owned by the Com pany and its Proprietary Com panies D ec. 31 1906.—  
T h e  know ledge that y ou r  execu tive  com m ittee  has acqu ired  as to  the iron  
ore, coa l and lim estone ow ned in fee sim ple b y  y ou r  com p a n y  satisfies 
them  th at, in w ealth o f  raw  m aterials, y o u r  com p a n y  ranks as second  to  
on ly  one In the w orld , and Is far In advance  o f an y  other Iron or steel p ro 
ducer in  cost o f  assem bling its raw  m aterials fo r  m anufacture . O ur 
reserves are estim ated to  be 700 ,000 ,000  ton s o f  iron  ore and 2 ,000 ,000 ,000  
ton s o f  coa l. A p p rox im a te ly  on e-h alf o f  the coa l su pp ly  is o f  a superior 
cok in g  q u a lity , and the iron ore is largely o f  a self-fluxing character, a n a ly z 
ing  a p p rox im ately  3 8 %  m etallic iron , and w ell suited to  the m anufacture 
o f  h igh-grade fou n d ry  p ig  iron and also o f  basic p ig  iron for  m aking basic 
open -hearth  steel.

Ownership of Lands (A cr e s ) .
A ll M in era l Surface Total 

Interest. Interest. Interest. A creage.Owned by—  State.
Tennessee Coal, Iron & [A labam a

R R . C o ________________  ̂Tennessee
I G eorgia

164,470
96,543

1,053

171,355
7,174

368

4,971 340 ,796
103,717

1,421

262,066 178,897 4,971 445 ,934 
111 .............  473 584

5 ,444 446 ,518

A llied  co m p a n ie s -________ A laba m a

T o ta l, ow ned b y  all c o s ....................  262,177 178,897
List o f Properties Owned and Operated.

Blast F u rn aces.— 16 stacks (E nsley , A la ., 6, in c lu d in g  2 re -constructed  and 
1 in course o f  re -con stru ction : Bessem er, A la ., 5; O xm oor , A la ., 2; 
B irm in gham , A la ., 1; South  P ittsbu rgh , T en n ., 2 ).

Steel W orks.— A t E n sley , A la .: 11 50-ton  basic open  hearth and steel fu r 
naces; 1 250 -ton  prim ary furnace; 1 15-ton  con verter ; b loom in g  m ill;
rail m ill; fou n d ry , & c. T ota l m on th ly  ca p a c ity .................. . .2 5 ,0 0 0  ton s .
A lso  under con stru ction : 2 new  20-ton  Bessem er converters: 4 65-ton  
O . H . furnaces; 1 new  36 i-ail m ill. T ota l estim ated m on th lv  ca p a 
c ity  ............... .............. ..................................................................... ..............25,000 ton s .

R olling M il l .— A t Bessem er, A la ., 24 single pu d d lin g  furnaces and m u ck  
m ill, bar, gu ide, p late and fire-bed m ills.

Iron  Ore M in es .— (1) R ed  ore: on R ed  M t., near B irm in gham , 14 a ct iv e  
m ines (M uscoda group , 6; fossil, 6; P otter , 2 ); (2) B row n ore: A t 
G reeley, A la ., 3 m ines and washers in operation ; at B a rtow , G a ., the 
sam e num ber.
A lso  under con stru ction  on  R ed  M t., Ish k od a , N os. 13 and 14.

Coal P roperties .— 21 activ e  m ines (P ratt M ines, A la ., 9; B locton , A la ., 3 ; 
B lue Creek, A la ., 3: B lossburg, A la ., 3; G am ble, A la ., 1; H enrv Ellen, 
A la ., 1: W hitw ell, T en n ., 1 ).
A lso  under con stru ction  1 new  m ine, P ratt N o. 12.
10 coal-w ashing plants con stru cted  and in course o f  con stru ction  w ith  
da ily  cap acity  10,000 net tons.

Coke O vens.— T ota l num ber, 2,974 (P ratt M ines, A la ., 1 ,080: B lo c ton , A la . , 
467; Blue Creek, A la ., 290: B irm in gham , A la ., 251; Bessem er, A la ., 
716; W h itw ell, T en n ., 100; V ictoria , T en n ., 70).

Lim estone and D olom ite Q uarries .— A t K eton ah , A la . (d o lo m ite ) . A lso  in 
course o f  con stru ction : K eton a  P it N o . 2, w hich  on  com pletion  w ill 
dou b le  present stone ca p a city . A t  Calcls, A la . (lim estone.)

R E S U L T S  F O R  C A L E N D A R  Y E A R S  1904-06.
1906. 1905. 1904.

Gross sales and earnings............. ............$13,265,971 $10,951,979 $9,607 ,579
O perating, labor, m aterial, & c_______ $8,439,505 $6 ,764,700 $6,300,287
R epairs and m aintenance____________  1,541,218 1 ,275,096 984,010
General expense, insurance, & c..........  532,088 428,044 460,650

T o t a l . ...........................................................$10,512,811

Less depreciation , renew als and re
p lacem en ts____________________

A d d  m iscellaneous interest, & c.

T ota l net in com e____________________
F irst Charges—

Interest on loans and ta x e s ........ ...........
Interest on  b on d s_____________________
D ividends on  A labam a Steel & Ship 

Bu ilding Co. preferred s to ck _______

T ota l first c h a rg e s .. 
Balance for d iv id en d s.
D ividends on preferred stock  (8 % ) .  - 
D ividends on  com m on  stock  (4 % ) .  -

• Surplus for y e a r ____________________

$10,512,811 $8,467,840 $7 ,744 ,947
. $2,753,160 $2,484,139 $1,862,631

770.678 625,090 534 ,789

$1,982,482
52,829

$1,85'! ,049 
16,814

$1,327,842

. $2,035,311 $1 ,875,863 $1,327,842

$145,056
791,338

$77,174
758,825

$96,217
723,786

11,580 11,580 11 ,580

$947,974 
.  $1,087,337

$847,579
$1,028,284

$831,583
$496,259

$9,964
950,492

$19,786
902,116

$19 ,006

$126,881 $106,382 $477,253
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Assets—
Cost of property-_38 
Capital assets,Birm. 

So. R R . and in
vestments in and 
advances to al
lied cos________ a 1

Treasury securities
C ash................ ........
Bills and accounts

receivable ___2,
Supplies, &c_____ 2,
Assets of bond sink

ing fund_______
Miscellaneous------

B A LA N C E  SHEET DEC. 31.
1906. 1905. I 

$ S i Liabilities—
,719,242 37,363,610!Common stock__ 25

I Preferred stock___
| Bonds T .C .I.& R R . 9 
! Bonds subsid. cos- 4 
lAla. Steel & Ship- 

,869,872 289,833; ’bldg. pref stock.
-----------  1,040,0001 Special fu n d s____61
690,557 574,1891Potter Ore Co. 1st 

I M. 5% bonds 
,138,088 1,476,590! guar.jointly one-
,106,154 1,486,188! half ___________

! Sink, fund gen. M_ 
40,455 38,460 j Def. purch. money
37,592 _______ | coll. notes Birm.

! Southern R R ___1
1 Current liabilities.el 
P. & L. surplus___

1906. 1905.
$ S

,931,018 22,553,060 
124,500 248,300 

,568,000114,716,000 
,351,000/

193,000
236,787

350,000

440,000
313,927

48,240

,101,849 _______
,956,409 1,720,626 
789,397 2,228,717

T o t a l__________45,601,960 42,268,870j T o ta l__________ 45,601,960 42,268,870

a Includes Birmingham Southern R R ., SI, 122,974; Potter Ore Co., $400,879; 
McCune Iron Co., $32,693; Ensley Land Co., S260.901; Tennessee Land Co., $19,584; 
Booker City Land C o., $32,840.

6 Includes: Replacements and improvements, $946,199; relining and rebuilding 
furnaces, $50,000; exhaustion of minerals, $84,760: miscel. fire insurance, $155,829.

c Includes: Accounts and bills payable, $1,289,622; interest due and accrued, 
$390,391; dividends due and accrued, $276,395.— V. 84, p. 993. 275.

United States Realty & Improvement Co.
(Report for Fiscal Year endin'] April 30 1907.)

President H. S. Black, under date of New York, May 11, 
1907, says in substance:

Sub-C om panies .— T h e com panies includ ed  in  the con solida ted  state
m ents hereto app en ded  are (besides the parent com p a n y , the U nited  
States R e a lty  & Im p rovem en t C o . ) , the U nited  States R ea lty  & Construc
tion  C o ., In tersta te M ortgage & D ebenture C o ., N ew  Y ork  R ea lty  C orpo
ration  „  G eorge A . Fu ller C o ., Island R ea lty  C o ., Cedar Street C o., R e a lty  
D eposit Co. and N um ber O ne H undred  & E leven B road w ay.

A ll the cap ita l s tock  o f  the U nited  States R e a lty  & C onstruction  Co. is 
ow n ed  b y  this com p a n y , w ith  th e  excep tion  o f  4 149 shares o f  the preferred 
and  4 ,478 shares o f  the com m on , and  the U nited  States R ea lty  & C onstruc
tion  Co. ow ns all the stock  o f  the Island R e a lty  C o., and , d irectly  or through 
its  subsid iary  com panies, ow ns the entire cap ita l s to ck  o f  th e  o th er sub
sid iary  com panies.

Statement of C on dition .— Th e con d ition  o f  the com p a n y  and its subsidiary 
com panies on  A p ril 30 1907 is show n b y  the fo llow ing  con solida ted  state
m en t o f  the assets and  liab ilities, as prepared  from  the au d ited  a ccou n ts, 
n o  a ccou n t being taken o f  good -w ill.
R ea l estate and b ld g s___$13,924 ,296 j Bills re ce iv a b le ___________  $365,720
L oans on  m ortg a g e --------- 3 ,885,000 j B u ilding accts . rece iva b le  1,503,028
S tocks and b o n d s________  8 ,456,205 j M isc. a ccts . r e c e iv a b le ..  453,082
B ld g .,p la n t  & o ffice  furn . 1 4 9 ,2 3 3 | C a sh ______________________ 1 ,195,030

$29,931,594
A ccou n ts  and bills p a y a b le . .................... ................ ......... $1,944,963
B on ds o f  this com p a n y  and ou tstan d in g  stock  o f

subsidiary  com panies, va lu ed  a t p a r . . ....................14,146,700 16,091,663

$13,839,931
R eserves.— T h e reserves, w h ich  am ount to  $700,898, are to  cov er  possible 

losses on  accou n t o f  d ou b tfu l d ebts, bu ild in g acc id en ts , and for depreciation  
o f  build in gs. Th e cost o f  carry in g  the u n p rod u ctive  properties Is charged 
to  in com e, bu t in  order to  show  on  the books the am ount w hich  the respec
t iv e  properties h ave cost the com p a n y , it is also a d d ed  to  the p rop erty  and 
cred ited  to  a reserve a ccou n t.

A  conservative  reserve for depreciation  has been  set aside from  profits.
M ortgages R eceivable.— N early all o f  these are on  N ew  Y ork  C ity real 

estate , the exception s being those on  the B ellevue-Stratford  H ote l, Ph ila 
delphia ; the B a ltim ore A m erican  B u ild ing, B altim ore; the R e c to r  Bu ilding, 
C h icago, and  the H otel R aleigh  in  W ash ington .

Construction D epartm ent.— T h e ensuing fiscal y e a r  prom ises large 
profits in  the bu ild in g departm en t. A  year ago the com p a n y  had  construc
tion  w ork  under con tract aggregating $22 ,601 ,570. A t  the date  o f  this 
report the con tracts  aggregate $27 ,521 ,357, w ith  n egotiation s fo r  other 
con stru ction  w ork  so far a d va n ced  as to  in d ica te  a very  large increase in  the 
im m edia te  future over  the am ou n t a b ove  sta ted . N early  all the w ork  
undertak en  is on a basis o f  cost and  net percentage, thus assuring that 
such con tracts  w ill be profitable to  the com p a n y .

R egular In com e.— Th e in com e derived  from  real estate and Investm ents 
ow n ed  is n ow  so stable th at the interest for  the deben tu re bonds is am ply  
secured on  a perm anent Investm ent basis. The surplus th erefrom , and the 
profits to  be derived  from  the construction  and real estate operatin g  d e 
partm ents are app licab le to  div idends on  the stock .

Real E state.— N o changes have been m ade in the b ook  valuations o f  the 
properties carried over from  last year, and those acqu ired  since then are 
carried at cost. A s in d ica ted  in last y ea r ’s report, the regular in com e from  
the real estate ow ned has largely  Increased, am ou n tin g  this year to  $1,128,- 
010 , as against $993,301 for  the previous fiscal year. T h e present incom e 
from  this source w ill be furth er Increased b y  the enlargem ent o f  the T rin ity  
Bu ild ing and  the erection  o f  the U nited  States R e a lty  B u ild ing upon  the 
B oreel site , b oth  o f  w h ich  h ave just been  com p leted . N o Incom e has been 
d erived  from  this source as y e t.

T h e o ffice  buildings know n as the T rin ity  B u ilding and  the U nited States 
R ea lty  B u ilding have been  com p le ted , and are o ccu p ied  b y  tenants o f  the 
highest class. These tw o  buildings are the m ost m odern  and desirable 
business structures In N ew  Y ork . This p rop erty  is believed  to  be an  In
vestm en t o f  increasing va lue . The loca tion  can  n ever be d u p lica ted . 
These bu ildings are ow ned b y  N o . I l l  B road w ay Co.

The P laza  H otel, w h ich  Is app roa ch in g  com p letion , w ill be open ed  on or 
be fore  O ct. 1 1907. T h e site o f  this h ote l is, n o  d ou b t, the unique 
hote l loca tion  in A m erica , and the hotel bu ilding and its appurtenances will 
be superior to  any  oth er hotel in the w orld . The hotel Is ow n ed  b y  th e  Plaza 
O perating C o ., in w hich  com p a n y  the Cedar St. Co. holds a m a jority  stock  
Interest. The operation  o f  the P laza H ote l should y ie ld  a very  large profit 
to  its stockholders.

Th e Fuller B u ilding, generally know n as the F latiron  B u ild ing, w as co m 
pleted  several years ago  and is fu lly  ren ted . It  is ow n ed  b y  the Island 
R ea lty  Co.

Th e B road  E xch an ge B uilding is the largest o ffice  bu ild in g  now  In opera
tion  in the w orld . It is fu lly  rented  and produces a very  large in com e. It  
w as one o f  the first buildings erected  b y  the G eorge A . Fuller Co. in  N ew  
Y ork  C ity. It  is ow n ed  b y  the B road  E xch an ge C o ., in  w h ich  the Cedar 
St. Co. lias a very  large interest.

Th e land a t 67 and 69 W all St. com prises abou t 9 ,600 square feet running 
through to  B eaver St. T h e loca tion  Is highly desirable and the site is 
suitable fo r  the erection  o f  a m od em  bu ild in g. Th e prem ises, how ever, 
are now  occu p ied  b y  buildings o f  such a substantial nature th at it has been 
deem ed best to  allow  them  to  rem ain  as th ey  are. This is ow ned b y  the 
Island R ea lty  Co.

The M ercantile B u ild ing, at the southw est corner o f  23d St. and 4th A v .,  
is a high typ e  o f m odern  store, o ffice  and  lo ft  build in g. It  is fu lly  rented 
and is cfWned b y  the Island R ea lty  Co.

The H otel Breslin , a t the southeast c o m e r  o f  B roa d w a y  and 29th S t., 
has been  rented for  a period  o f  years to  a responsible ten an t. It  is on e  o f  
the lead in g  hotels o f  the c ity  and  v ery  successful. It  is ow ned b y  the 
Island R ea lty  Co.

T h e land  upon w h ich  the H ipp odrom e B u ild ing stands com prises n early  
tw en ty  c ity  lots , is ow ned b y  the Island R ea lty  Co. and is leased fo r  a term  
o f  years u pon  a ground rental to  the N ew  Y ork  H ip p od rom e, w h ich  has 
erected  the present structure. The Island R ea lty  Co. receives its revenue 
from  the rental o f  the land . This Is one o f  the b e ft  loca tion s u ptow n , and 
is a very  im p ortan t piece o f  real estate, con sta n tly  im p rov in g  in value.

Th e buildings a t 62d S t. and  B road w ay w ere com p leted  abou t tw o  years 
ago  and w ere then leased for  a period o f  ten years. The land and buildings 
are ow ned b y  the Island R e a lty  Co. and have increased  in  value.

Th e O ’Neill Store, on  the w est side o f  6th A v .,  betw een  20th and  21st 
streets, Is ow n ed  b y  the Island R e a lty  Co. and has been leased for  a term  o f 
years at a net rental w hich  m akes it a very  desirable Investm ent.

The W hitehall Bu ilding, cn  B attery  P lace , Is ow ned b y  the B attery  P lace 
R e a lty  Co. Its loca tion  is unsurpassed for  light, air and con ven ien ce  to  
transit facilities. It is fu lly  occu p ied  and has p roved  to  be a very  desirable 
investm en t. Th e interest o f  the com p a n y  is through  stock  o f  th e  Century 
C o ., w h ich  it controls .

T h e Childs B u ilding, on 34th S t., im m ediately  ad jo in in g  the Saks Store, 
and loca ted  practica lly  upon H erald Square, has been  rented for  a term  o f  
years at a net rental. It Is loca ted  In the heart o f  a district where the great 
term inal im p rovem en ts o f  the P en nsylvania  R R . and H udson & M anhattan 
(Tunnels) Co. are add in g  greatly  to  the values o f property .

The V letor  B u ild ing, at the corner o f  Spring & M ercer streets. Is a m od em  
fireproof building, and is leased to  V letor  & A cheiis , w ho have occu p ied  the 
sam e as their principal loca tion  for  a num ber o f  years.

Th e pictures and diagram s w h lch .fo llow  fin pam phlet report) show  a few  
o f  the principal^propsrties w h ich  the U nited States R ea lty  & Im provem en t 
C o ., through its subsidiary  com panies, ow ns, controls  or is Interested in , 
v i z ;  v
Some o f the P rin cip a l Properties W hich the C om pany, Through Its Sub- 

Com panies, Owns, Controls or is  Interested in.
P laza  H ote l, 5th A v . cor. 59th St. |Trinity B ld g ., I l l  B road w ay.
I . S. R ea lty  B ld g ., 115 B road w ay. | Breslin H otel, B ’w ay  and 29th St. 
0 ’N eill’sS tore ,6 th A v .,20 th  to21st.S t. | H ipp odrom e, 6th A v .,  43d to  4 4 th S t. 
W hitehall B ld g ., op p . B a ttery  Park . | Childs B ldg ., I ll )  W est 34th St. 
V ietor B ld g ., cor . Spring & M ercer .! Fuller (F latiron) B ld g ., B ’w ay. 2 3 d S t. 
G arages, cor. B road w ay and 62d S t., rented  to  the R a m b ler, the W h ite  

Steam er the C adillac, Panhard and Levassor.
B road  E xch an ge B uild ing, cor . B road St. and E xch ange P lace.
67 and  69 W all St. P lot contains abou t 9,600 square feet.
M ercantile B u ilding, 23d S t .. cor. 4th A v .,  on site o f old Y . M. C. A . B ldg. 
43-47 Cham bers S t., 21-25 R ea d e  S t., rented to  R ussell-E rw in  Co. P lot 

conta ins abou t 11,350 square feet.
B road w ay, 8th A v .,  57th and 58th streets. P lo t  conta ins abou t 31,550 

square feet.
Southeast cor . B road w ay and 57th St. P lot contains abou t 15,000 s q . 'f t .  
W est St. running through to  W ash ington  St. A d jo in in g  W hitehall B ldg. 

P lo t contains abou t 39,300 square feet.
IN C O M E  A C C O U N T .

Year end.
A p r .  30 ’07.

Interest r e c e iv a b le ____________________  $268,256
In com e from  investm en ts—

R eal e s ta te . ---------------------------------------  1,128,010
Securities o f  realty com pan ies____  271,286
O ther stocks and  b on d s____________  82,682

P rofit on  bu ilding con tracts—
On buildings com p le ted ____________  127,194

• On buildings in progress (p rop or
tion  a ccru ed )_____________________  624,377

P rofit on realization o f  real estate and
se cu r it ie s____________________________  108,663

R ealization  o f  carry in g  charges on
real e s t a t e ____ ______________________  8,913

Profit from  increase in value o f  m ar
ketable securities h e ld___!__________ _______

M isce lla n e o u s_________________________  _______

Y ear end. 
A p r. 30 ’06. 

$307,905

9 93 ,30t  
171,800 

97,014

340,710

109,360

113,219

70,498

115,116

10 mos. end. 
A p r .  29 '05 . 

$297,855

374,909 
64 142 

119,734

409,455

245,165

230,905

62,663

628,812
6,582

Deductions—
Interest paya b le_______________________
Expenses o f unproductive real esta te .
D e p re c ia t io n ____________________ ______
O flicers ’ salaries____ __________________
E m ployees ’ sa la r ie s___________________
General expenses_______________________
O rganization expenses________________

T ota l dedu ction s____________________

Interest on deben tu re b on d s__________
D ividends on  ou tstan d in g  stock  o f

subsidiary com pan ies_______________
D ividend payable  M ay 1 1907 (1 y* %)

Surplus _____________________________

$2,619,381 $2,318,922 $2,440 ,223

$560,111
18,888
26,985
67,913

172,893
132,969

$416,080
36,369
57,051
60,597

146,686
156,204

$218,566
66,309
36,109
44,305

126,121
156,517

87,468

$979,759 $872,987 $7 35,394
$1,639,622 $1,445,935 $1 ,704 ,828

$664,200 $664,200 $55 2 ,00 0
18,670

242,442
16,589 8,512

$714,310 $765,146 $1,144,316
C O N S O L ID A T E D

1907.
Assets—  $

Real estate............32,794,296 28
Less underlying

mortgages......... 18,870,000 13

Equity ..............13
Loans on mtges___3
Secur.in realty cos. 6
Other securities___1
Plrnt &c_________
Expendlt. on con

tracts in progress 
Proport’n of profits

on contracts___
Acc’ts receivable.. 1, 
Unexpired insur__
Cash ......................  1
G o o d -w ill..............x6

,924,296 15
,885,000
,761,341
,694,864
149,233

215,496

51,066 
984,572 

70,695 
,195,030 
,266,575 x6

44,776 
,926,407 

10,596 
701,328 

,265,595

T o ta l .................. 36.198,169 37,181,934

B A L A N C E  S H E E T  A P R IL  30. 
1906. | 1907.

$ | Liabilities—  $
,495,3531 S to c k ...................... 16,162,800

| Stocks of subsldi- 
,057,5001 ary com panies.. 862,700 

! Debenture bonds. 13,284,000
,437,8531 Bills payable.......... 900,000
,635,050 [Current accounts. 92,996 
,976,5151 Int. & taxes accr'd 
,720,0231 and rents recelv- 
119,3121 able In advance.

I D ividends_______
344,479 ! Rent deposits____

I Reserves ................  700,898
Unrealized profits

account .............  709,075
Surplus...................  2,533,732

618,617
242,442

90,908

16,162,800

876,900
13,284,000
2,650,000

412,404

527,364

91,112
668,032

599,859
1,909,462

T o ta l .................. 36,198,169 37,181,934

x  Good-will of subsidiary companies of U. S. Realty & Improvement Co., being 
the difference between the cost value of the stocks of such companies and the book 
value of the net assets owned by them at the time of acquisition.

N ote.— In addition to the above the company has contingent liabilities in the form 
of agreements to  pay bond and stock subscriptions to the amount of $1,417,437. 
When payments are made on account of any of these contingent liabilities, they will 
be equalized by a corresponding amount of new assets.— V. 84 p. 698.

American Beet Sugar Co., New York.
(Report for Fiscal Year ending March 31 1907.) 

President Robert Oxnard, under date of May 14, says:
Th e year o f  operation s under review  has been m arked b y  the largest 

p rod u ction  In th e  h istory  o f  the c o m p a n y , bu t the Increased cos t  o f  raw 
m a ter ia l, labor and all prin cipa l supplies, togeth er w ith  the Increased rates 
o f  in terest and  oth er carry in g  ch arges, has resulted In h igher cost o f  p ro 
d u c t io n  b y  10c. per 100 lbs. ov er  the preced in g  year, and the average re 
turn  fo r  refined p rod u ct has been  14c. per 100 lbs. less. Th e large increase 
in  p rod u ction  o f A m erican  beet sugar, w h ich  was n ot con fined  to  you r  co m 
p a n y , com in g  as it does at the period  o f  least con su m p tion , has resulted 
In the ca rry in g  o v er  Into the su cceed in g  year o f  a m uch  larger prop ortion  
o f  ou r ou tp u t th a n  has been  th e  case In the p a st, and these sugars, be in g  
Inventoried  at cost instead  o f  at m arket va lu e , brin g  to  the c losin g  ca m 
paign  a m uch  sm aller cred it than  w ou ld  have been the case if the less c o n 
serva tiv e  v a lu a tion  had  been  used.

Th e a b o v e  briefly  recap itu la tes the reasons w h y  the ann exed  rep ort o f  
th e  A u d ito r  show s o n ly  a net surplus from  op era tion s , a fter  p a y in g  all fixed 
ch arges. Interest and the regular d iv id en d  on  y o u r  preferred  s to ck , o f  $151,- 
482 , w h ich , under all the c ircu m sta n ces , y o u r  d irectors  th ink  shou ld  be 
con sidered  fa ir ly  sa tis fa c to ry . T h e great g rocery  staples, o f  w h ich  sugar 
is the p r in c ip a l on e , are a b ou t the o n ly  com m od ities  that have not y et 
respon ded  In their selling va lues to  the Increased dem and  and co s t  o f  p ro 
d u ction  w h ich  has m arked  up th e  p rice  o f  a lm ost all the p rod u cts  o f  In
d u stry . It. is b u t  log ica l to  e x p e ct  for  you r  enterprise an Im provem en t 
a lon g  th is line du rin g  th e  ensu ing  year.

Y o u r  d irectors  are p leased to  an n ou n ce that the A rkansas V a lley  R R .,  
w h ich  y o u r  c o m p a n y  had un d ertak en  to  b u ild  in th e  A rkansas V a lle y  o f  
C o lo ra d o , as an n ou n ced  in last y e a r ’ s rep ort, has been  tu rn ed  o v e r  at c o s t  
to  the A tch ison  T op ek a  & S an ta  Fe R y . C o . , thus assuring to  y o u r  com p a n y  
all th e  benefits th at w ere con tem p la ted  w ith ou t the burden  o f  an en ter 
prise fore ign  to  Its regular business, and on ly  u ndertak en  from  the necessity  
o f  p reven tin g  com p etito rs  o ccu p y in g  that territory , w hich  Is an Im portant 
eed er to  y ou r  factories  at R o c k y  F ord  and L am ar.
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In  th e  p lace  o f  th is  in v estm en t, it has been  decid ed  to  b u ild  a n oth er  

sugar fa c to ry  at Las A n im as, a ju n ctio n  o f  the A tch ison  T op ek a  & Santa 
Fe and A rkansas V a lley  ra ilroads, o c cu p y in g  a fa v ora b le  and  stra teg ic  p o in t  
in this v a lley , an ex cep tion a l lo ca lity  fo r  th e  d ev e lop m en t o f  y o u r  in d u stry . 
Th e a d va n ce  o f  the beet-sugar in d u stry  in A m erica  is progressin g s tea d ily , 
and 16 States and T erritories are now  in terested  in its fu ture.

W ith  a back w ard  a g r icu ltu ia l season  th rou g h ou t th e  c o u n try , it is to o  
early  to  speak o f  ne$t y e a r ’ s prosp ects ; there is reason , h ow ever, to  exp ect 
an average season fro m  the agricu ltural s ta n d p o in t .

Th e land h old ings o f  the co m p a n y  in the v ic in ity  o f  its fa ctories , w hich 
aggregate ov er  20,000 acres in C olorado an d  C aliforn ia , have been  carefu lly 
b rou gh t up tow ard  a state o f  the h ighest cu ltiv a tion . A  con servativ e  
apora isem ent show s their va lu e  to  be m a n y  fo ld  greater than their original 
co  it. It  is con tem p la ted  to  p lace  these upon the m arket w henever the 
tim e m ay appear fa v ora b le , and th u s realize this large p ro fit , to  t e  d evoted  
to  the expan sion  o f  the co m p a n y ’ s business.

“ O ut o f  the y e a r ’s surpliis th ere  has been  ap p rop ria ted  the sum o f 
$40 ,692 fo r  im p rov em en ts  and a d d it ion s  to  the c o m p a n y ’s fa ctories , 
v*hlch sum has been  charged  a ga in st th e  profit and loss a c co u n t .”  

IN C O M E  AC CO  U N T .
12 months. 12 m onths.
1906-07

C am paign p ro fit________  $5 ,973 ,402
O perating expen ses____  54 ,547 ,427
M ain t., im p ’ ts , & c______ 604,161

F a ctory  p r o f it s .______ $821,814
D iv . from  other c o ’s ____  22,375

$844,189
General expenses, & c___  $272,707
Interest on  c e r t if ica te s .. 180,000 
Preferred d iv id en d ______ (6) 2 40 ,000

B a la n ce ____
Im p rovem en ts

1905-06.
$4,369,814
$2,947,804

513,848

9 months. 
1904-05. 

$3,798,580 
$2,680,785 

491,915

Year. 
1903-04. 
$3,498,555 
$2,503 082 

461,962

$908,162 $625,880 $533,511

$151 ,482 
40,692

$625,880 $533,511
$134,5271 $260,000 120,000]

(a) 180,000 (6 )240 ,000

$191,353
(?)

$33,511
2,042

B alance, surplus........... $110,790 $22 4 ,7 4 0  $191,353 $31,469

a 4J6 %• be in g  for  th e  9 m os. o n ly .— V  8 2 , p .  1099, 570.

American Pneumatic Service Co.
(Report for 15 Months ending March 31 1907.)

The report, which will be cited more fully another week, 
gives a detailed history of the company’s affairs and describes 
its present status, in view of the perfection of its pneumatic 
tube system and the acquisition of the new 10-year contracts 
for mail service entered into with the United States Govern
ment.
IN C O M E  A C C O U N T  F O R  15 M O N T H S  E N D IN G  M A R C H  31 1907, 

C O M P A R E D  W IT H  C A L E N D A R  Y E A R S  1903,1904 A N D  1905.
1906-07. 1905. 1904. 1903. 
(15 M o s.) [Y ea r .)  {Y ea r .) (Y ea r .)

E arnings from  all s o u r c e s ________ $446,183 $377,642 $312,166 $299,381
E xp en ses  ................................... ............ 63,494 29,753 35,342 29,481

N et earn in gs..................................... $382,689 $347,889
D iv id en d s  on  pref. s tock  ( 6 % )___  306 ,494 .............
In terest a c co u n t -----------------------------  72,491 46,284

S u r p lu s .................. ..................... .

$276,824 $269,900

...................................  $3 ,704 $301,605 $276,824 $269,900
B A L A N C E  S H E E T  D E C . 31.

1906. 1905. I 1906. 1905.
A ssets—  $ $ | L iabilities—  $ $

Cash & d ebts  ] C apital s t o c k .16,222,050 11,697,150
r e c e iv a b le . .  2 ,534 ,247  1 ,9 5 3 ,1 2 2 1 D e b t s ________  212 ,495 496,292

M isc. ln v est ’s .1 5 ,178,483 1 1 ,6 9 4 ,3 6 3 1 B on ds _______  1,396,500 1,000,000
O ther a s s e t s ..  315,744 ________ j Profit & lo s s . .  537,665 827,543
S inking fu n d . 72,736 41,5001 
T reas ’y  bon d s 267,500 332,000

T o ta l ............. 18,368,710 14,020,985|
— V . 84 , p . 1054, 998.

T o ta l ............. 18,368,710 14,020,985

Anaconda Copper Mining Co.
The report, to be cited in a later issue, permits the following 

comparison:
P R O F IT  A N D  LO SS A C C O U N T  F O R  T H E  Y E A R  E N D IN G  D E C .  31.

1906. 1905.
R eceipts—  $ $

R o y a lt ie s ______________________________________________
D ividends on  investm en ts___________________________
R en ta l o f  w ater righ ts_______________________________
M iscellaneous receip ts________ ______ _____________ . . .
N et profits  o f  subsid. depts. a fter d edu ctin g  depr 'n  
C op per, silver and  gold  on  hand (cop p er at co s t ,

T ota l rece ip ts_______________________________________
D isbursem ents—

C opper, silver and gold on  hand Jan . 1 . . _________
M ining expenses, including d eve lop m 't & dep rec ’ n .
O re, m atte and copper purchases (incl. t ra n s .)___
Tran sportation  o f  ore to  reduction  w o rk s_________
R ed u ction  exp . at A n acon d a , incl. d e p r e c ia t io n ..  
Tran sp . o f  m etals to  E ast, refining & selling e x p . .  
A d m in istra tion  expen ses_____________ ______________

T ota l disbursem ents_____________________ 1_______
B alance ____________ __________________ _______________
A d d  Interest------------------------------------------------------------------

20 ,955,533 17,429,098
60,631 65,441
36,100 32,100
50,000 50,000

172 ,989 96,285
387 ,615 300,174

5,306,003 5,761,105

26,968,871 23,734,203

5,76 1,105 6,336,427
5 ,870,439 5,403,585

315 ,092 349 258
234,150 226,515

4,424,278 4 ,046,822
1,721,966 1,729,175

57,672 54,699

18,384,702 18,146,481
8,584,169 5,587,722

258,500 131,106

8,842,669 5 ,7 1 8 ,8 2 8
6,900.000 3 ,450 ,000

(2 3 % ) (11 Vi %)

1,942,669 2,268,828

Assets—
Mines,min’g claims,

land, & c..............20
Bldgs.,sawmills,&c 3 
Investments in sun

dry com panies.. 
Insur. unexpired.. 
Mat’ls and supplies 1
Mdse, for sale____
Copper,sllver&gold 5 
Loans & accts. re

ceivable & cash .10

B A L A N C E  S H E E T  D E C . 31.
1906. 1905. | 1906. 1905.

S | Liabilities—  S S
|Capital stock_____30,000,000 30,000,000

,514,707 20,430,757 I Accte. and wages 
,923,057 4,267,5161 payable & taxes

| a ccru e d .............. 1,670,239 1,626,286
531,560 531,5601 Divi den d warrants 

48,469 .56,0791 not presented . .  10,951 
,438,578 1,508,761 IDividend payable
565,920 628,4911 January.............. 2,100,000
306,003 5,761,1051 S u rp lu s ..................  9,183,242

17,016

1,050,000
7,240,572

,636,132 6.749,6051

Total assets____42,964,432 39,933.8741
— V. 83, p. 1592.

Total liabilities.42,964,432 39,933,874

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS. 

Augusta Winthrop & Gardiner (Electric) R y.— Sale.— See 
Lewiston Augusta & Waterville Street Ry. below.— V: 83. 
p . 1522.

Bennington & North Adams Street R y.— Mortgage.— The 
New York State Board of Railroad Commissioners had au
thorized the company to make a mortgage for $450,000 on 
condition that the outstanding bonds of the Bennington & 
Hoosick Valley Ry. ($182,000), recently merged with it, 
shall be canceled. See item under caption of Bennington & 
Hoosick Valley Ry. in V. 84, p. 101.

Boston & Maine RR.—Possible Merger or Amalgamation.— 
For several weeks past reports have been in circulation and 
constantly becoming more definite to the effect that steps are 
bt'ing taken by certain interests to bring about an amalgama
tion of this sjrstcm with the New York New Haven & Hart
ford and possibly other companies as well. No official 
action has been taken respecting the matter, but it is com
monly believed that a merger plan of some kind is under 
consideration and is likely to be made public some time in 
the future, probably on the bas's of an exchange of stock, 
directly or through the medium of a holding company. 
Among those in consultation on the subject are said to have 
been a member of the firm of Kidder, Peabodjr & Co. and 
Henry M. Whitney, a director of the Boston & Maine and of 
the American Express Co., which holds a block of Boston & 
Maine stock.— V. 84, p .  930, 101.

Brooklyn Rapid Transit Co.— “ Rehabilitation.” —The“ Rail- 
road Gazette”  of this city in its issues of May 10 and 17 
has illustrated articles regarding the important improve
ments which this company has had in progress for several 
years past and is still carrying on.

New Securities by Controlled Properties.—The New York 
State Railroad Commission on May 15 granted permission 
to the company’s controlled lines as below stated. The 
mortgages named (no bonds will be issued thereunder) will 
be deposited as collateral for certificates of indebtedness, 
as stated, the latter to be in turn deposited for the benefit of 
the bondholders under the refunding mortgage of 1902.

Th e South  B rooklyn  R y . m ay  Increase its stock  from  $150,000 (all ow ned 
b y  th e  B rook lyn  R apid  Transit Co.) to  $500,000 a n d  m ak e  a m ortgage for 
$4,000,000.

T h e  Cauarsie R R . m ay  m ake a m ortgage for  $2,000,000 .
Th e Sea Beach R y . m ay m ake a m ortgage for  $2,000,000 . (The com 

p an y  now  has $650,000 each  o f  stock  and  bon d s ou tstan d in g , the form er 
all held b y  the R a p id  Transit Co.)

T h e  R a p id  Transit Co. has agreed to  furnish w ithin the n ext te r  years 
such m on eys as shall be required for  extensions, add itions and  im p rov e
m ents and  take in ex ch a rg e  therefor certificates o f  indebtedness o f  th e  
com panies n am ed, paya b le  on  dem and , on con d ition  that not on ly  the 
certificates o f  indebtedn ess thus to  be issued to  th e  R a p id  Transit Co*, but 
also those heretofore issued, shall be secured b y  the m ortgages as collateral 
s e cu r ity .— V . 84, p . 569, 101.

Canadian Northern R y.— Acquisition.— See Quebec & Lake 
St. John Ry. below.— V. 84, p. 506, 449.

Carolina & Tennessee Southern R y.—Bond Issue.— This 
company, whose $60,000 capital stock, except directors’ 
shares, is all owned by the Southern Railway Co., has made 
a mortgage to the Standard Trust Co. of New York, as 
trustee, to secure an issue of $2,500,000 first mortgage 4% 
gold bonds, dated Jan. 1 1907 and due Jan. 1 1957, interest 
payable July 1 and Jan. 1 in New York. Of these bonds 
$500,000 are issuable at once, $492,000 being now outstand
ing, and the remainder is reserved, to be issued fbr additional 
mileage,.improvements, rolling stock, &c.; but the amount 
outstanding must at no time exceed an average of $40,000 
per mile of main and branch lines standard-gauge railroad 
(excluding second track and sidings) at the time actually 
constructed and in operation, or under contract to be con
structed. The company has 26 miles of road under con
struction, extending from the North Carolina boundary in 
Swain County, N. C., along the valley of the Little Tennessee 
River to Franklin, in Macon County, N. C. Compare 
Tennessee & Carolina Southern Ry. in V. 83, p. 1591.

Chesapeake & Ohio Railway Co.— Merger.—The share
holders will vote May 21 on a proposition to consolidate the 
Chesapeake & Ohio Railway Co. of Virginia (the parent com
pany) with the Chesapeake & Ohio Railway Co. of Kentucky 
(V. 82, p. 1322) and to pledge the rights, privileges, fran
chises and property of the latter if and when purchased 
under the general mortgage of the Chesapeake & Ohio. 
This action is thought to foreshadow the authorization of 
new securities to provide for the company’s capital require
ments.— V. 84, p. 1113, 995.

Chicago Cincinnati & Louisville R y.— Change of Office.— 
The general offices have been moved from Cincinnati to 
Chicago.— V. 84, p. 693, 507.

Chicago Consolidated Traction Co.— Status Under Chicago 
Union Traction Co. Reorganization.— See Chicago Railways 
Co. under "Reports and Documents”  in V. 84, p .  1123.— 
V. 82, p. 1210.

Chicago Great Western Railway Co.— Application to List. 
—The New York Stock Exchange has been requested to list 
$2,000,000 4% debenture stock, making the total listed 
$28,127,000.— V. 84, p. 930, 748.

Chicago & Eastern Illinois RR.—Proposed New Line.— 
Henry I. Miller, President of this company, is quoted as con
firming the report that surveys are being made for a line to 
connect this road, by way of Evansville and Joppa, with the 
Mobile Jackson & Kansas City RR. This would give a short 
route between Chicago and New Orleans and Chicago and 
Mobile.— V. 83, p. 1469.

Chicago Indiana & Eastern RR.—Status.— The following 
is authoritative:

A fter  clearing up  the indebtedness o f  this com p a n y  .w hich has been 
operated  for  som e tim e b y  a receiver, the P en n sy lva n ia  C o. secured all the
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stock s and bonds o f  the road  and has m ade It a part o f the L ogansport 
d iv ision  o f  the P ittsburgh C incinnati Ch icago & St. Louis R R . (the P a n 
handle) , th ereby  p rov id in g  fo r  the P en n sylvan ia  System  a second  entrance 
in to  M uncle, Indiana , an im p ortan t sh ipping centre. Th e Chicago Indiana 
& Eastern Is 43 m iles lon g , running from  C onverse on  the P . C. C. & St. L .,  
to  M uncle. It taps m an y small tow n s, and because o f  Its little  equ ipm en t, 
w hich  tota led  on ly  9 engines and 28 cars, w as unable to  handle the business 
o f  the d is tric t . It Is n ow  planned  greatly  to  Im prove the service. The 
recent paym ent b y  the P en nsylvania o f  the back  taxes o f  the C. I . & E . 
to  the Treasurer o f  Grant C ou n ty  p ra ctica lly  com p le ted  the transfer o f  the 
con trol o f  the road  and its  operation  b y  the P .  C. C . & St. L . has ju st been 
begun . The new  officers  are: Edw ard B . T a y lor , P resident; J . J . Turner, 
V ice-P residen t; S. B . L iggett, Secretary, and T . B . M cK n lgh t, Treasurer. 
— V . 84, p . 930, 569.

Chicago Terminal Transfer RR.—Sale Asked For.— The 
Baltimore & Ohio RR., which recently paid off the company’s 
first mortgage 5s, has applied to Judge Kohlsaat at Chicago 
for a judicial sale of the property. Efforts to settle the con
test for control out of court are understood to have failed. 
The Hill-Morgan interests are supposed to represent a ma
jority of the capital stock.— V. 84, p. 930, 867.

Chicago Union Traction Co .— Terms of Ordinance.— See 
Chicago Railways under ‘ ''Reports and Documents” in V. 84, 
p. 1123, for ordinance approved at city election April 20.

More than Two-thirds Deposited—Further Deposits Till 
May 22.—The Wallace committee announces that more than 
two-thirds of each class of the company’s stock has been de
posited with the Central Trust Co., New York, preparatory 
to reorganization under terms of the notice in V. 84, p. 930, 
and the ordinance mentioned above. Further deposits will 
be received to and including May. 22.

addition it is stated that the required amounts of the 
stock of the Nortji and West Chicago street railroad com
panies have been deposited with the Chicago committee. 
— V. 84, p. 1052, 995.

Cincinnati Bluffton & Chicago RR .—Earnings.— This 
company, whose bonds are being handled by W. J. Hayes 
& Co. (V. 84, p. 449), writes under date of May 10 in part:
«■ The 30 m iles now  in operation  Is the m id d le  section , w hich  w as sta rted  
as m atter  o f  conven ience In order to  reach the gravel banks. F in a n cla  
arrangem ents w ere m ade w ith  the Trust Co. o f  the R ep u b lic , N ew  Y ork , 
for the con stru ction  o f  th e  entire 75 m iles, and w hen the trust com p a n y  
w ent in to  rece iver ’s hands, w e caused a friendly  receiversh ip . N ew  co n 
stru ction  w ork w as stopped  and the ro a d b e d , being In an unfinished co n d i
t ion , afforded n o  op p ortu n ity  fo r  a sa tisfactory  show in g. It is n o t sur
prising, th erefore , that 1905 show ed a d e fic it .

The receiver w as discharged In M ay 1906 and all cla im s satisfied, but 
ow in g  to  the increased expenses o f  a receivership , and also to  the fa ct  that 
the gravel business w as not In a con d ition  to  be pushed , n o  adequate 
facilities  bein g  p rov id ed , the year 1906 should n ot be taken as an exam ple 
o f  w hat the railroad can  d o , bu t nevertheless the year 1906 show ed a  deficit 
o f  on ly  $1,700, or  a gain  over  1905 o f  over $21 ,000 .

The year 1907 w ill show  a large surplus fo r  the 
The gravel business Is for  the first tim e In a con d ition  to  be pushed , a large 
volu m e o f  orders being on  han d, and a new  and com p lete  steam -shovel 
p lant w ith  all necessary cars h av in g  been installed . (2) The present section  
o f  30 m iles Is now  in first-class con d it ion . (3) T h e northern  extension  from  
B lu ffton  to  H u n tin gton  w ill be in  operation  b y  A u g . 1, con n ectin g  three 
co u n ty  seats, and g iv in g  d irect con n ection  w ith  C h icago, and soon  there
a fter  the southern  extension  from  P ortlan d  to  U nion  C ity  w ill be In opera
tion , g iv in g  d irect con n ection  w ith  C incinnati, and open in g  up a large and 
p rosperous cou n try . (41 N ew  factories , lum ber m ills, e levators, & c., have 
been loca ted  on  our line during the past year.

Results for the F irst F ou r  M onths o f  1907.

gone into, the requirements of the company plainly stated, 
and the purposes of the management thoroughly explained.

Equipment Trust.— The directors have authorized the issue 
of $10,000,000 equipment trust bonds, but the details, such 
as interest rate, etc., are not ready for announcement.— 
V. 84, p. 1113, 1052.

Detroit Plymouth & Northville (Electric) R y.—Sale.— 
See Jackson Ann Arbor & Detroit R y.— V. 76, p. 971.

Interborough-Metropolitan Co., New York.—Report.— For 
years ending March 31:

Gross N et Other F irst P re f . 5 %  B alance,
F isca l E arnings. Earn ings. Incom e. Charges. D ividend. D eficit.

Y ear—  $ $ $ $ $ 5
1906-07.43 .353,841 21,511,957 1,187,464 21,772,920 2,273,990 1 .3 4 7 ,4 8 9
1905-06.40 ,693,371 19,649,155 1,215,781 23,206,814 ____ . . . .  2 ,341 ,87  8

The “ first charges”  in 1905-06 include dividends ($2,800,000) on  Inter
borough R ap id  Transit stock  (now  represented b y  bonds o f  the h o ld in g  
com p a n y ); also M etropolitan Street R a ilw ay  guaranteed d iv id en d s  to  a 
to ta l o f  $3 ,639,888 , contrasting w ith  $666,368 In 1906-07, m ost o f  the S treet 
R a ilw a y  stock  having com e Into the m erger. The special franchise ta x e s , 
being in litigation , are om itted  (C om pare circu lar o f  E x . N orton  & C o . ,  
N ew  Y ork , noticed  under “ M iscellaneous N e w s "  on  p . 1186.— V . q4, p . 868. 
570.

Interborough Rapid Transit, New York.— Termination of 
Voting Trust.—The voting trustees, under date of May 15, 
give the following notice:

Pursuant to  the provisions o f  the v o tin g  trust agreem ent d a ted  M ay 14 
1902, holders o f  stock  trust certificates issued thereunder, upon  presen ta
tion  o f  the sam e d u ly  endorsed at the o ffice  o f  A u gust B elm on t & C o ., 23 
Nassau S t., N ew  Y ork , w ill be entitled  to  receive certificates for  the cap ita l 
s tock  o f  In terborough  R a p id  Tran sit Co. [The In terborou gh -M etrop o llta n  
Co. In O ctober last ow ned $33,902,800 o f  the $35,000,000 s to ck  trust c e r 
tifica tes.— E d .] .— V . 84, p . 1052, 572.

Jackson (Mich.) Consolidated Traction Co.—Change in 
Control.—See Michigan United Railways below.— V. 82, 
p. 1212.

Kanawha & Michigan R y.—Refunding Plan.—The stock
holders will vote June 4 on a proposition to authorize 
$2,500,000 second mortgage 20-year 5% bonds, redeemable 
at par on any interest day at par and interest, the proceeds 
to be used mainly to pay off $2,241,000 of floating debt, 
representing payments made on equipment issues and ad
vances by the Hocking Valley for improvements and addi
tions. Steps are being taken to form a syndicate to purchase 
about $1,250,000 of these bonds, the balance to be taken by 
the Hocking Valley Ry., which holds the greater part of 
the notes payable. The issue of the bonds will clear the way 
for the payment of dividends on the stock, which, it is 

Th e /e a r  i9 0 7 ‘ w ilt“show  a large surplus fo r  th e 'fo l lo w in g  reasons: ( i )  j hoped, may begin July 1 with a semi-annual distribution of
... .  . . 1% .— V. 84, p. 1114, 508.

Kansas City Southern Railway.—Official Statement.—At 
the annual meeting on May 15, President J. A. Edson, it is 
reported, said:

N otw ith sta n d in g  an Increase o f  7 %  In gross earnings for  the ten m onths 
ending April 30 1906 over  the previous year (1905), the gross earnings for 
the ten m onths ending April 30 1907 show  an Increase over corresponding 
period o f  last year o f  2 0 % , w ith  a decrease in operating expenses o f  4 .2 % .  
m aking an Increase in net earnings o f  9 9 % . Y ou r com pan y has handled 
an Increased business o f  $1,197 868, w ith  $207,000 less expend itures for 
operation . In other w ords, all o f  the increased gross earnings, w ith  $207,-
000 add ed , are net. Th e percentage o f  operating expenses has been re
duced  from  74.01 for  ten m onths ending April 30 1906 to  58.63 for the co r 
responding period o f  1907.

Passenger earnings have Increased from  $746,273 in 1906 to  $1,114,431 
in 1907 for  the ten m onths’ period  ending A pril 30, or 4 9 .3 3 % .

B y  reason o f  better service the character o f  you r tra ffic  has im p rov ed  
and the tonnage has b ecom e diversified so that the road Is n ot so entirely 
dependent upon  any  one class o f  tra ffic , such as forest prod u cts , w hich 
constitu tes the bulk o f  y ou r  com p a n y ’s tonnage. W hile the lum ber m ove
m ent during this year to  date  has Increased som e 50,000 tons, the percentage 
o f  this com m od ity  to  the tota l m ovem ent has decreased and the m ovem ent 
o f  m anufactured articles and o th er high-class com m od ities tak in g  higher 
rates has assum ed greater prop ortion s . There is every  prospect for  the 
contin uation  o f  an increased v o lu m e o f  business. T h e cou n try  traversed 
b y  you r line is advancing  rap id ly  In settlem ent and d evelopm en t, bringing 
Its increased loca l tonnage, and w ith proper developm ent In the w ay o f  
rem unerative feeders and G ulf ou tle ts , the export tra ffic  should increase 

| con stan tly .— V . 84, p .804 .
La Crosse City (Wis.) R y.—New Stock.—This company 

has increased its limit of capital stock from $242,000 to 
$500,000 (all of one class) in order to provide for improve
ments. An officer writes:

G ross earn in gs-------------------------$20,351
O perating expenses___________  7,306

Interest on  b o n d s____________ $10,000
T a x e s _________________________  767

N et e a rn in g s_______________ $13,045 Surplus earn in gs___________  $2,273
Business du rin g  this period  w as cut dow n on  a ccou n t o f car shortage, 

and cessation  o f  gravel business during  the w inter m on th s. The net earn
ings for  M ay show  that this m on th ’s earnings w ill be $3,000 net a fter a llow 
ing  fo r  interest charge, and the balance o f  1907 w ill brin g  the average up 
to  $4,000 per m on th  net on  the section  n ow  In operation . C om pare V . 84, 
p . 507, 449.

Connecticut Valley Street Ry., Northampton, Mass.—
Called Bonds. — First mortgage bonds Nos. 21 and 22 of the 
Greenfield & Turners Falls Street Railway Co., due June 
1916, have been called for redemption on June 1 1907 at the 
Beacon Trust Co., Boston, at 103 and interest.— V. 83, p. 
1037.

Delaware & Eastern RR.—Lease Approved.— The share
holders have ratified the lease of the road to the Schenec
tady & Margaretville RR. and the last-named company has 
been merged with the Hancock <fc East Branch as the Dela
ware & Eastern Railway Co., thereby making effective the 
amalgamation plan described in V. 84, p. 931.

Delaware & Hudson Co.— Annual Meeting.— At the annual 
meeting held on Tuesday J. Rogeis Maxwell an el Frank E. 
Smith were elected to the board of managers to succeed 
Frederick Cromwell and Alexander E. Orr, who resigned. 
Mr. Smith is a member of the law firm of Conway, Weed & 
Smith and has been local counsel for the company. William 
S. Opdyke also resumes his place on the board.

The agreement modifying the lease of the Chateaugay & 
Lake Placid Ry. was passed. The change provides for the 
payment of dividends of 4% per annum on the $1,000,000 
additional preferred stock recently issued, making $3,000,000 
of the preferred now out, all owned by the D. & H.

The company’s requirements for new capital in connection 
with its acquisition of extensive tracts of coal lands south of 
Wilkes-Barre and its purchase of the trolley lines of the 
Hudson Valley RR. Co. were discussed at considerable 
length. President Loree stated that he had investigated 
carefully these acquistions and believed that they were wise 
and necessary. The company, he stated, is not at the 
moment deriving income from the new coal properties, but 
he believes that their purchase will be fully justified within 
the next eighteen months. When asked regarding the 
probable amount of new capital required by the company, 
Mr. Loree replied that he had not made up his mine! how 
much money the management would need in the near future, 
but that at a subseejuent meeting of the stockholders, of 
which ample notice would be given, the matter would be

The am ount ou tstan d in g  rem ains sam e as last year, $242,000. D o n ot 
know  w hen the new  stock  w ill be Issued— prob a b ly  5 or  1 0 %  soon : balance 
as needed . (Com pare statem ent on page 51 o f  "S treet R a ilw ay S e ctio n .” ) 
— E d.

Lake Shore & Michigan Southern R y.—Bonds Listed.—The 
New York Stock Exchange has listed the outstanding $35,- 
000,000 of 4% 25-year coupon bonds due 1931. Compare 
V. 84, p. 996, 753, 744.

Lewiston Augusta & Waterville Street R y.—Consolida
tion.— Under th.s title there were recently consolidated the 
Lewiston Brunswick & Bath Street Railway (V. 84, p. 390) 
and the Augusta Winthrop & Gardiner Railway (V. 83, 
p. 1522). No details are available at present regarding the 
securities of the consolielated company, except that it assumes 
all the liabilities of the old companies. The new corporation 
has lines under construction from Lewiston to Augusta and 
from Augusta to Waterville, a distance of about 50 miles, 
and also from Lewiston to Mechanic Falls, a distance of 
about 9 miles. The officeis are: John R. Graham, Bangor, 
President; Frank Silliman Jr., Scranton, yice-President;
D. S. Hahn, of Lewiston, Treasurer.

Lewiston Brunswick & Bath Street Ry.— Sale.— See 
Lewiston Augusta & Waterville Ry. above.— V. 84, p. 390.

Lincoln (111.) Railway & Light Co.— Incorporated.— This 
company has been incorporated, with a capital stock of 
$2,500, by M. O. Payne and others. In March last the local 
trolley line was reported as sold to W. R. Schott of Chicago 
for $150,000. (Compare Lincoln Water & Light Co., V. 75, 
p. 613, 796.)
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Louisville Traction Co.— New Stock.— Regarding the report 
that the company will offer at par $600,000 of common stock 
to holders of record, an official writes: “ Directors have not 
yet ordered the stock to be offered. Will probably be offered 
on or before July 1.” — V. 84, p. 931, 804.

Maine Central RR.—Guaranteed Notes.—See Somerset R y . 
below.— V. 84, p. 931, 868.

Mexican Central R y.— Vice-President Nickerson Retires.— 
H. R. Nickerson, Vice-President of the company, has re
signed. Steps, it is understood, are being taken to organize 
the proposed United National Railways of Mexico.— V. 84, 
p. 570, 271.

Michigan United Railways, Lansing, Mich.—Acquisition. 
—This company, operating 155 miles of trolley lines in Kala
mazoo, Battle Creek and Lansing, and connecting Lansing, 
St. Johns, Jackson, Battle Creek and Kalamazoo, has ar
ranged to acquire, through W. N. Coler &Co., at a cost, it is 
understood, of about $1,250,000, practically the entire 
capital stock of the Jackson Consolidated Traction Co., in
cluding the holdings of W. A. Boland, and will purchase the 
minority shai'es on the same bas:s. The Jackson company 
owns and operates 30 miles of track in Jackson and vicinity, 
including interurban lines to Grass Lake, Wolf Lake, Michi
gan Center and Vandercook, and has outstanding $1,000,000 
capital stock and $712,000 of an issue of $1,000,000 first 
mortgage 5% bonds due May 1 1934. The two companies 
are to be merged under name of Michigan United Railways. 
Compare statements for each in “ Street Railway”  section, 
pages 48 and 51 and V. 79, p. 1704; V. 82, p. 1212.

Milwaukee Electric Railway & Light Co.— New Mortgage 
for Subsidiary■— See Milwaukee Light, Heat & Traction Co. 
below.— V. 84, p. 508, 339.

Milwaukee Light, Heat & Traction Co.— New Mortgage.— 
This company, whose capital stock is all owned by the Mil
waukee Electric Railway & Light Co., has filed a “ refunding 
and extension” mortgage to the Metropolitan Trust Co. of 
New York and Randolph Rodman, as trustees, to secure an 
issue of $30,000,000 5% gold bonds of $1,000 each, dated 
April 1 1907 and due June 1 1937, but subject to call on any 
interest day at 110. Interest payable June 1 and Dec. 1 at 
office of trustee.

O f the authorized am ount, $7,500,000 is im m ediately  available, bu t none 
thereof, It is stated , is likely  to  be sold in the im m ediate future; $5,500,000 
is held to  retire the $5,000,000 11rat m ortgage bond s, w hich  are sub ject 
to  call at 110 .— V . 84, p . 102.

Mortgage Taxation in New York.— Amendments to Record 
ing Tax Law.—See “ New York State”  in “ State and City’- 
department and editorial article on a preceding page.— V .’ 
82, p .  1215.

Nashville (Tenn.) Railway & Light Co.— Mortgage Filed.— 
The company has filed its new “ refunding and improvement” 
mortgage to the Guaranty Trust Co. of New York as trustee 
to secure $15,000,000 5% gold bonds dated July 2 1906.

These bonds are due July 1 1956. D enom ination  $1,000. Interest 
payable Jan. 1 and July  1 at o ffice  o f  trustee. O f the authorized a m ou n t, 
$2,000,000 is issuable for  corporate  purposes. $6,000,000 Is reserved a n d  
can on ly  be issued upon retirem en t o f  like am ounts o f  underlying bon d s, 
and $7,000,000 Is reserved to  be Issued at the rate o f $1,000 for each $1.250 
expended  for fu fture Im provem ents and equ ipm ents.— V . X3, p . 1229, 1098.

New York New Haven & Hartford RR.—Prospects o 
Amalgamation.—See Boston & Maine RR. above. ’/

New York & Portchester R y.—Change in Route.—The 
directors on April 2 voted to change:

T h e route o f  that part o f  the m ain line ly in g  betw een the H arlem  R iver  
and the northern  boun dary  line o f  the C ity  o f  N ew  Y ork , and the 
southern terftiinus from  th e Intersection o f  Southern B ou levard  and W illis 
A ven u e to  a p o in t at or  near the in tersection  o f  132d Street and W illis 
A v en u e , on  the H arlem  R iv er ; and also to  change the route o f  its branch 
line from  the m ain  line near A d am s Street and Morris P ark  A ven u e to  
C lason ’s P o in t.

An advertisement was accordingly published in the “ New 
York Times”  of May 15 announcing an application to the 
Board of Estimate and Apportionment for authority to 
make the proposed changes, which are fully described in the 
official notice.— V. 84, p. 52.

Pennsylvania Co.— Acquisition.—See Chicago Indiana & 
Eastern RR. above.— V. 84, p. 932.

Pennsylvania R R.— Merger Completed.— See Philadelphia 
& Erie RR. below.— V. 84, p. 1053, 932.

Pensacola Electric Co.—First Dividend.—An initial semi
annual dividend of $3 per share has been declared on the 
$300,000 preferred stock, payable June 1 to stockholders of 
record May 22.— V. 83, p. 156.

Philadelphia & Erie R R.—Payment for Stock—Corporate 
Existence Terminated May 1.—Secretary and Treasurer Van- 
zandt writes:

U nder the prov is ion s  o f  the agreem ent w ith  P en nsylvania  R R .,  a co p y  o f 
w hich  w as llled w ith  the Secretary o f  State at H arrisburg M ay 1 1907, the 
s tock  o f this com p a n y , upon presentation  at the o ffice  o f  the Treasurer, as 
a b ov e , w ill be exchanged  fo r  stock  o f  P en nsylvania  R R . C o ., share for  
share, or  the holder is en titled  to  receive $68 per share In cash.

U nder the term s o f  said agreem ent, the corporate  existen ce o f  th is co m 
pan y  term in ated  on  M ay 1 1907, and all its corp orate  rights and franchises 
w ere acquired b y  P en nsylvan ia R R . C o. as o f  that d a te .— V . 84. p . 391, 221.

Pittsburgh Cincinnati Chicago & St. Louis R y.—43-Mile 
Line Added to System.—See Chicago Indiana & Eastern RR. 
above.— V. 84, p. 812, 800.

Quebec & Lake St. John R y.—Canadian Northern Interests 
Dominant.— At the annual meeting held in Quebec on May 
10, representatives of the Canadian Northern were elected 
to the board of directors and D. B. Hanna was elected 
President and Gaspard Le Moine and Z. A. Lash Vice- 
Presidents. The directors are:

D . B . H an iia , Z . A . Lash , F . C. A n n esley , W . H . M oore , A .  J . M itchell 
and F . N icolls  o f  T oron to , and G aspard Le M oine, John T . R oss , S enator 
Jules Tessler and E . B ea u d et o f  Q u ebec, in  a d d ition  to  the fo llow in g  n on 
elective  m em bers; J . G eo. G arneau, M ayor o f  Q uebec (e x -o ff ic io ), H on . 
Judge J . A . G agne, representing C h icoutim e, and  G eorge T en g u a y , M . L . A . ,  
and Senator C h oqu ette , representing the P rov in c ia l G overn m en t.

By securing control of the Quebec & Lake St. John road 
the Canadian Northern obtains an entrance into the city of 
Quebec.— V. 83, p. 1412, 1525.

Richmond Fredericksburg & Potomac R R .—Bonds.— 
The company, we are informed, has sold $380,000 of its 3x/i.°7o 
40-year general mortgage gold bonds to the Richmond- 
Washington Company, to provide funds for purchasing loco
motives and freight cars. The amount of the issue of 33^% 
bonds now out amounts to $2,680,000.— V. 83, p. 1471.

St. Louis Southwestern Ry.— Application to List.— The 
New York Stock Exchange has been requested to list $1,326 ,- 
000 additional first consolidated mortgage 4% bonds due 
1932, making the total listed $18,122,000.— V. 84, p. 1053.

Seaboard Air Line Railway.—Equipment Certificates 
Offered.— Henry & West, Philadelphia, on offering -for sale 
$1,300,000 equipment 5% certificates, series “ I ,” say:

This ob liga tion  Is Issued under w hat is know n as the “ P h iladelph ia  p la n ”  
(V . 82, p . 362) and Is represented b y  certificates o f  the P rov id en t L ife  & 
Trust Co. o f  P h iladelph ia . T h e guaran ty  o f  the S eaboard  A ir L ine R a ilw a y  
is endorsed on  each  certificate . Th e title  to  the equ ipm ent is held b y  the 
P rov id en t L ife & Trust Co. o f  P h iladelph ia , as trustee for the holders o f  
the certificates. T h e certificates are to  be d a ted  M ay 1 1907, are to  be o f  
$1,000 den om in ation  and m ature in tw en ty  sem i-annual Installm ents o f  
$65,000 each , beginn ing N ov . 1 1907. This equ ipm en t consists o f  1,000 
ven tila ted  b o x  cars, 500 gon dola  cars, 50 ba llast cars and 10 passenger 
coach es . Th e to ta l cost o f  the equ ipm en t is $1,719,232 50; a m ou n t o f  
certificates issued, $1,300,000 ; am ou n t to  be pa id  in cash , $419,232 50 , 
w hich  is m ore than  2 4 %  o f  the to ta l cost o f  th e  eq u ip m en t.— V . 84 , p .  
509, 451.

Somerset Railway, Maine.—Guaranteed Notes Sold and 
Offered.— This company has sold $1,500,000 4-year 5% notes 
maturing June 1 1911 to a syndicate composed of Bond & 
Goodwin and N. W. Harris & Co., who are offering them on 
a 5.25% income basis. The notes are guaranteed uncon
ditionally as to principal and interest by the Maine Central 
R R .— V. 84, p .  804.

Southern Pacific Company.—New Treasurer.— Assistant 
Treasurer A. K. Van Deventer has been elected Treasurer 
to succeed the late Capt. N. T. Smith.

Right to Subscribe.— All stockholders of record at 12 m. 
May 25 are offered, by advertisement on another page, the 
right to subscribe on or before June 15 for $36,000,000 new 
preferred stock at par to the extent of 15% of their respective 
holdings. Subscriptions are payable $25 per share at the 
time of making the subscription, $25 per share on or before 
July 15'and the remaining $50 per share on or before Aug. 15.

Subscribers m ay  p a y  their subscrip tions in  full at th e  tim e fixed  fo r  th e  
paym en t o f  the first installm ent, in w hich  case fu ll-pa id  negotiab le receipts 
w ill be issued. Interest at the rate o f  5 %  per annum  w ill be a llow ed on th 
adva n ced  paym en ts. W arrants en titlin g  the holders to  subscribe w ill be 
m ailed June 1. O f the new  stock  the U nion  P a cific  R a ilw a y  C o ., as a h older 
o f  a bou t 45 %  o f  the Southern P acific  C o .’ s s tock , w ill take abou t $15,000,000, 
leav in g  abou t $21 ,000 ,000 to  be subscribed  fo r  b y  the pu b lic . C om pare 
U nion P acific  R R .,  also Southern  P a cific  C o .. in last w eek ’s “ C h ron icle .”  
p . 1114 and 1115.

Southern R y.—Bond Issue for Controlled Property.—See 
Carolina & Tennessee Southern Ry. above.— V. 84, p. 
571, 392.

Syracuse & South Bay Electric RR.— Mortgage.— The New 
York State Board of Railroad Commissioners has granted 
authority to issue a mortgage to secure $1,000,000 bonds to 
be used for the construction of the road.— V. 84, p. 627, 509.

Toledo (O.) Railways & Light Co.—Pro-posed Purchase— 
New Stock.— The shareholders will vote June 15 (1) upon 
purchasing all the property and franchises of the Toledo Gas 
Electric & Heating Co. (V. 81, p. 269,786, 1046, 1497; V. 
82, p. 575) and (2) to increase the capital stock of the com -' 
pany from $12,000,000 to $15,000,000.— V. 84, p. 750, 217.

Union Pacific RR.— Meeting to Authorize New Stock.— The 
shareholders will vote June 15 on the proposition to increase 
the common stock by $100,000,000, in order to provide 
$42,857,143 new stock to be set aside and issued only in 
converting the $75,000,000 new 4% convertible debentures 
described last week, and the remainder to be retained for 
further requirements.

Option to Subscribe.— See advertisement on another page 
of this issue and compare V. 84, p. 1115.

Underwriting.— Kuhn, Loeb & Co. have organized a syndi
cate (terminable on or before Sept. 16) to underwrite the 
$75,000,000 4% convertible bonds. The commission to be 
received is stated in a letter dated May 9 from President 
Harriman to the aforesaid bankers as follows:

In order to  Insure the necessary  funds to  p rov id e  fo r  Its requ irem en ts, 
th e  com p a n y  w ishes to  arrange w ith  y o u  to  form  a syn d icate  to  guarantee 
the purchase at the sam e price  and upon  the same term s o f  paym en t as 
are offered to  the stockh olders o f  such part o f  said issue as shall n o t be  
subscribed  for  b y  the stockholders u pon  the proposed  offering.

“ Th e form  o f  the bon d s and o f  the agreem ent under w h ich  the sam e 
shall be issued shall be su b ject to  y ou r  app rova l. The com p an y  shall p a y  
such guaran ty  syndicate  as you  m ay form  a com m ission  o f  2 %  upon  the 
face  value o f said issue o f  b on d s and w ill also p a y  y ou  fo r  you r  services a 
com m ission  o f  M o f  1 %  and y ou r  actual disbursem ents.

Profit of $66,352,053 on Investments.— An official compila
tion states as follows: the results to date (May 4) of the 
company’s investments and re-investments (compare V. 84, 
p. 509, 572):

Sum m ary o f Investm ent Stocks.
S ou th .P a c. N orth. P a c. R einvestm ents. Total.

Sales............................................. ............$117,869,799 .... ................... $117,869,799
V alue stock s unsold

M ay 4 .........................  98 ,325,000 26,685,108 113 ,103 ,659 238 ,113,767

T o t a l . . ..................$98 ,325 ,000 $144,554,907 $113 ,103 ,659  $355,983,567
C o s t ................................. 73,488,111 84 ,961 ,375  131 ,182 ,027 289 ,631 ,514

B a la n ce ............. ......... I.$24 ,836 ,889  I . $59.593 ,532 D $18,078,368 I . $66 ,352 ,053
—*“ V , 84, p . 1115, 1053,

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



1184 THE CHRONICLE. [V o l . l x x x i y .

Virginian Ry.— Merger Effected.— This company onMay 10 
acquired by deed the Deepwater RR. per plan in V. 84, 
p. 627, 694, 1053.

Terminal Mortgage.— The Virginian Terminal Railway Co., 
which owns the company’s terminal property at Norfolk, 
including some 525 acres of land, &c., has made a mortgage 
to the Central Trust Co. of New York to secure $10,000,000 
of 50-year 5% gold bonds.

D enom ination  81,000. P rincipal due M ay 1 1957, but su b ject to  call on  
any  Interest day  (M ay 1 or N ov  1) at 110 and in terest. Th e bonds are to  
b e  guaranteed , principa l and  interest, b y  the V irginian R y .;  §500 ,000 are 
issuable at once , the rem ain ing §9,500 ,000  being reserved fo r  con stru ction  
and com pletion  o f  properties.— V . 84, p . 1053, 694.

Virginian Terminal Ry. Co.— Mortgage.— See Virginian 
Railway above.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Ice Co.— Authorized.—The shareholders on May 

13, by a vote of 258,000 to 6,000 shares, adopted the 
amendment to the certificate of incorporation extending the 
scope of the company’s business, in order that during the 
winter when the ice business is slack the company may be 
able to manufacture brick and deal in building material, 
coal, wood, &c.

President W esley  M. Oler is qu oted  as saying th at th e  reason for  the 
charter am endm ent perm itting the d irectors, as ind ivid uals, to  d o  business 
w ith  them selves as directors was that the com p a n y  desired to  m erge in to 
itself subsidiary com panies. D irectors o f  the parent com p a n y  are d irectors 
in the subsidiaries and it is necessary to  have the am endm ent in 
order to  va lidate their acts in the transfer o f  securities. T h e A m erican  
Ice  C o ., it is und erstood , will succeed the A m erican  Ice  Securities Co. as the 
dom inant con cern .— V . 83, p . 1588.

American Ice Securities Co.— Merger Plans.— See Ameri
can Ice Co. above.— V. 84, p. 998, 933.

American Strawboard Co.— Dividend.— This company, 
$4,495,500 of whose capital stock (of $6,000,000) is owned 
by the United Boxboard & Paper Co., has declared a divi
dend of 1% payable on June 1 to holders of record May 21. 
The United Boxboard & Paper Co. in December 1905 agreed 
that all dividends in excess of 2% per annum received upon 
the stock of the American Strawboard Co. should be devoted 
to the retirement of the United Company’s collateral trust 
bonds of 1926, as stated in V. 84, p. 107.

Officers.— C. C. Adsit has been elected Vice-President and 
a director to succeed E. M. Watkins, resigned. The direc
tors and officers now are:

D irectors.— G eorge J . M arott, S . D . T h eis, L . W . B od m a n , S idney 
M itchell, C. C. A d sit , J. L . O tis, S. B. Flem ing.

O fficers— President S idney M itchell; V ice-P residen t. C. C. A dsitrTreasurer 
L . W . Bodm an; Secretary, H yatt C ox ; A u d itor , W illiam  G. H o b b s .— V . 84, 
p . 998, 750.

American Woolen Co.—Syndicate Dissolved.—The syndi
cate which last year underwrote the issue of $10,000,000 
new preferred stock at par,less a commission of 2 ^ % , was 
dissolved on May 15, the subscribers receiving their pro rata 
share of the amount unsold, which, owing to adverse mar
ket conditions, is said to have been about $7,000,000.— V.84, 
p. 1054, 933.

Arizona Commercial Copper Co.—Listed in Boston.—The 
Boston Stock Exchange has listed this company’s $2,500,000 
capital stock; par of shares $25. No bonds.— V. 84, p. 694.

Babcock & Wilcox Co., New York.—Dividends—Stock 
Offered.— Frederic H. Hatch, 30 Broad Street., is offering 
200 shares of this company’s $15,000,000 Stock at 103. “ An
nual dividend rate, 7% , payable quarterly, January, April, 
July, October.”  Par value of shares, $100. The company 
manufactures water-tube steam boilers for stationary and 
marine purposes, stokers, superheaters and accessories. 
Compare V. 84, p. 451.

Bodwell Water Power Co., Bangor, Me.—Status.—This 
company’s dam and power plant at Milford, Me., was re
ported as practically completed some weeks ago. A. B. 
Leach & Co. of this city in February last, when offering at 
par and interest a small block of the first mortgage gold 5a, 
said in substance:

A u th orized  b on d  issue §1 ,000 ,000 , ou tstan d in g  §800 ,000 , secured by 
first m ortgage u pon  the entire p rop erty . T h e com p a n y  ow ns the entire 
w ater rights u pon  the P en obscot R iv er  a t O ld tow n  and a t G ilm an ’s Falls, 
M aine; also the land fo r  som e 2 m iles a long either side o f  the river. Has 
fo r  a num ber o f  years been selling hydrau lic pow er, the d evelopm en t co n 
sisting o f  a m asonry dam  from  w hich  have been operated  w oolen  m ills, 
pu m pin g  station s, & c. E xten sive  im p rovem en ts w ere com m en ced  in 1905, 
consisting o f  the largest h ydro -e lectric  p lant In M aine. A  con crete  dam, 
1,100 feet lon g  and 20 feet high, has been con stru cted  at O ld tow n , and one 
a b ou t 400 feet lon g  and 20 feet high across the Stillw ater R iver a t G ilm an ’s 
F alls, M aine; the latter dam  serves to  regulate the flow  o f  w ater and may 
be used to  generate add itional pow er. A  pow er-hou se o f  steel fram e and 
con crete  is loca ted  contiguous to  the d am . Installation  will be m ade o f  
12 turbines d irectly  con n ected  w ith  generators having  a ca p a city  o f  750 
K .W . e a c h ,o r  a com bin ed  ca p a c ity  o f  9,000 K .W . A m ple  space In the 
pow er-hou se Is prov id ed  for  three turb ine engines having an aggregate ca 
p a c ity  o f  5 ,000 horse-pow er. The revenue received  from  con tracts  in opera
tion  show  that the sam e is su fficien t to  m eet all operating expenses. Interest 
on  the funded  debt and 6 %  d ividends on  §300,000 preferred s tock , and an 
am ou n t to  be cred ited  to  the surplus a ccou n t. C om pare V . 83 , p . 40.

(Richard) Borden Manufacturing Co., Fall River, Mass.—
Stock Dividend.— The stockholders on May 9 unanimously 
voted to increase the capital stock from $800,000 to 
$1,000,000, the new shares to be distributed as a stock divi- 
dend'of 25% .— V. 84, p. 695.

Central & South American Telegraph Co.—Stock Dividend. 
— The shareholders on May 14 voted to increase the capital 
stock from $8,000,000 to $12,000,000. Of the new stock 
$2,000,000 will be distributed as a stock dividend of 25% 
to stockholders of record May 14 to represent earnings ex
pended for improvements and additions, as stated in V. 84. 
p. 1054. The payment will be made June 1. The new 
shares will be entitled to participate in the July dividend.

Of the capital stock ($7,725,600 outstanding), $212,500 is 
owned by the Mexican Telegraph Co.— V. 84, p. 1054.

Chicago & Milwaukee Transportation Co.—Called Bonds.— 
Four first mortgage bonds of 1898, covering steamship 
“ Christopher Columbus,”  to wit, Nos. 8,21, 38 and 62, wero 
payable at the Bank of Commerce, Cleveland, O., on March 1. 
— V. 83, p. 1038.

Cluett, Peabody & Co., Manufacturers of Collars and Cuffs, 
Troy, N. Y. — New Officers.— First Vice-President F. F. Pea
body has been elected President to succeed Robert Cluett, 
who has resigned after many years service. The directors 
(and officers) are now:

D irectors: President, F . F . P ea b od y ; V ice-P residen ts, H . S. K en n edy ,
G. W . Statzell, R ob ert Cluett J r .; Secretary, G . A lfred  C luett; Treasurer, 
E . H aroldJC luett; W alter H . C luett, C. A . Cu lver, A . E . C luett, A ngus 
Gillespie.

The capital stock is $7,000,000, divided into $4,000,000 of 
preferred and $3,000,000 of common. There are no bonds 
or mortgages outstanding.— V. 80, p. 1365.

Columbia Gas & Electric Co., Cincinnati, &c.— Natural 
Gas Contract.—A contract was signed last week between this 
company’s subsidiary, the Union Gas & Electric Co., and 
the Ohio Fuel Supply Co. (V. 83, p. 41), under which the 
last-named company will build an 18-inch main from its 
West Virginia gas fields to Cincinnati, a distance of about 
161 miles, at a cost, it is said, of say $3,000,000. Pending 
the completion of this main, the Ohio Fuel Supply Co., it 
is stated, will supply Cincinnati with natural gas from the 
Ohio fields upon the completion of a short connecting line. 
The Columbia Gas & Electric Co., it is reported, will also 
build a pipe line of its own to new gas fields. See V. 84, 
p. 1055.

Crow’s Nest Pass Coal Co., Ltd., Toronto.—Earnings.— 
The report for the calendar year 1906, it is stated, shows:
Cal. — Output (tons) — , N et D ividends B alance, Total surp.
Y ear. Coal. Coke. P rofits . (10 % peran ) surplus. D ec. 31.
1 9 0 6 . . ............. .806 ,901  213,295 §351,791 S350.000 §1,791 §353,592
1 90 5___________831,249 257,702 497,899 349 418 148,481 351,801

The decrease in output and profits Is attributed to  the strike that lasted 
from  Sept. 22 until the m iddle o f  N ovem ber. T ota l expenditures for im 
provem ents in 1906, §170 ,169 , against §209,576 in 1905.

Th e balaiice sheet o f D ec. 31 1906 show s outstanding: Bills payable, 
§536 ,787 , against §367,770 D ec. 31 1905; accounts payable . §215,755, 
against S226.447. N o bonds. The reserve Is §1,800,000 (no change); 
cash, §10,519, against §13,773; accounts receivable, §423,495, acrainst 
§616,803; value o f  m ines, real estate, Diant, & c., §5 ,181,323, against 
§5 ,374 ,645 .

New Stock.—The shareholders will vote May 21 on in
creasing the capital stock from $3,500,000 to $4,000,000. 
—V. 83, p. 270.

Columbus & Hocking Coal & Iron Co.—First Dividend on 
New Preferred.—The directors on Wednesday declared a 
dividend of 1J^% on the $200,000 new preferred stock, pay
able July 1.

New Directors.— D. N. Postlewaite and Henry S. Haskins 
have been elected directors to succeed F. M. Cronise and C.
G. Barratt.— V. 83, p. 820, 326.

Denver Gas & Electric Co.— Monthly Dividend.— An 
initial monthly dividend of of 1% (annual rate 6%) has 
been declared on the $3,500,000 stock, payable July 1 to 
holders of record June 20. Compare V. 84, p. 870.

Fall River (Mass.) Cotton Mills.— Wage Adjustment— 10% 
Increase Practically Assured.—See page 1078 of last week’s 
“ Chronicle.”  The New Bedford cloth and cotton mills have 
granted a 10% increase in wages, effective May 27.— V. 82, 
p. 1442.

Galveston-Houston Electric Co.—Incorporated.—This com
pany was incorporated under the laws of Maine on May 8 
with $6,000,000 capital stock in shares of $100 each. Presi
dent, C. E. Gurney, Portland, Me. '

The company is understood to be a Stone & Webster 
enterprise.

General Electric Co.—New Directors.— Marsden J. Perry 
of Providence has been elected a director to succeed the late 
Gen. Eugene Griffin, and S. L. Schoonmaker to succeed 
T. K. Henderson.

Option to Subscribe for $13,000,000 Convertible Debenture 5s. 
—Stockholders of record June 20, it is announced, will b 
permitted to subscribe at par until and including July 20 
to the extent of 20% of their respective holdings, for an issue 
of $13,000,000 10-year 5% debenture bonds, convertible 
after June 1 1911 into the stock of the company at par, 
and redeemable after that date at 105, subject, however, to 
the stockholders’ right of conversion. Subscriptions will be 
payable 50% on July 20 1907 and 50% on Jan. 20 1908, or 
optionally in full on the first date mentioned, whereupon 
bonds, or negotiable receipts therefor, will be delivered. 
The proceeds will be used for additional working capital. 
Compare report of President Coffin in V. 84, p. 1118, 1110.

Gottlieb-Bauernschmidt-Strauss Brewing Co.—Report.— 
The results for the year ending Feb. 28 1907 were:
F iscal Gross A d m inls. Int. on \st S inking  3 %  on Pal. for

Year—  earnings. e r p .,& c . m tae.bds. fund. Inc. bonds, dcpr’n & c
1906-07. §651,276 §68,431 §225,000 §25,000 §105,000 §227,845
1905-06 695,790 72,012 225,000 25,000 105,000 268,778
1 9 0 4 -0 5 .. „  558,125 71,239 225,000 25,000 105,000 131,886 
— V . 84, p . 999, 628

Homestake Mining Co.— Dividends Temporarily Discon
tinued.—A circular signed by President J. B. Haggin and 
Secretary Fred. Cltuk has been sent out from the office of
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Lounsbery & Co., Transfer Agents, 15 Broad St., New 
York, under date of May 8 1907, saying:

F or the first tim e in  over tw en ty -e igh t years it is deem ed advisable t o  
tem porarily  discontinu e the paym en t o f  the m on th ly  d iv id en d . A  fire in 
the m ine prevents operations under ground and the m ills are hun g  up  in 
order to  allow  the w ater ord inarily  used in them  to  go  in to  the m in e to  e x 
tinguish the fire.

Fire w as d iscovered  betw een the 500 and 600 fo o t  levels on  M ar. 25. It 
w as finally determ ined that the best interests o f  the p rop erty  requ lredth e 
flood in g  o f the m ine; and , on  A p r. 22, a pp rox im ately  1,000 cu b ic  fee t, o r
7 ,500 gallons per m inute, w ere turned in to  the m ine through  v a riou s  chan
nels. It Is proposed  to  fill the m ine from  the 1,550 fo o t  level to  the 300 f o o t  
level. Th e m ine openings betw een these levels am ount to  68,393,621 
cu b ic  feet o f air space. A t this date the w ater has risen to  the floor o f  th e  
600 fo o t  level. It is expected  that the fire w ill be subm erged on  or abou t 
June 1 , w hen the w ater now  going  in to  the m ine w ill be available fo r  m illing 
purposes again, and as m an y stam ps (p rob a b ly  500 to  600) w ill be  started  
as can be  furnished w ith  ore from  the surface open ings. N oth in g  serious 
occu rrin g  to  preven t, the m in e w ill be unw atered to  the 500 level a b ou t the 
m id d le  o f  Ju ly , w hen underground operations to  that depth  w ill be re 
sum ed and the rem ainder o f  the 1,000 stam ps started. O perations below  
th e  500 level w ill fo llow  as each level Is relieved o f  its w ater contents.

W h en  the fire w as d iscovered , the m ine w as in excellent ph ysica l con d i
tion . N o m aterial Im pairm ent is looked  fo r  from  w ater co n ta ct . 
Th e unw aterlng w ill n ot be expensive . The treasury w ill take care o f  th a t . 
W e have tw en ty  years’ ore in sight, and ow e n oth in g . O ur slim e p lant Is 
practica lly  finished, and the property  generally In good  order and con d ition . 
H ow ever, pen d in g  the resum ption  o f operations, th e  m anagem ent deem ed 
it best to  m aintain  the present strong financial position  o f  th e  com p a n y  b y  
tem porarily  d iscontinu ing d iv iden ds. C om pare V . 83, p . 1170; V . 84, p .274.

The company since its organization in 1877 has distributed 
on its stock 102.35% in dividends. Of the stock au
thorized, ($22,000,000), $21,840,000 is listed on the New 
York Stock Exchange.— V. 84, p. 274.

Home Telephone Co., Ft. Wayne, Ind.—Dividend In
creased.—This company recently paid a semi-annual divi 
dend of 2J^% on its $250,000 of common stock. The pre
vious dividends were 2%  in April and 2% in October. There 
is also outstanding $260,000 6% cumulative preferred stock. 
Par of shares $50. The authorized issue of capital stock is 
limited to $600,000.

Bond Issue.—A mortgage has been made to the Trio-State 
Loan & Trust Co. of Fort Wayne, Ind., as trustee to secure 
an issue of $250,000 6% gold bonds dated Jan. 1 1907.

These bon d s are due Jan . 1 1937, bu t are su b ject to  call on  or after Jan. 1 
1917 at 102. Interest paya b le  Ju ly  1 and Jan. 1. Sinking fund  2 %  an 
nu a lly  first 10 years; thereafter 4 %  per annum . A m ou n t ou tstan d in g , 
$220,000. There are n o  underly ing bon d s.

D irectors— Charles S. B ash, P res.; John B. R eu ss, V lee-P res.; W m . L . 
M oellering, S ec.; M ax B . F isher, T reas.: Isldor L eh m an, P . W . S m ith , G. 
M ax H ofm an n , W . A . B oh n , G eo. T . F o x .

Manufacturers’ Light & Heat Co. of Pittsburgh.—Earn
ings.— For the quarter ended March 31 1907:
G ross.................... ..................._ .S 1 ,404,772 |Charges, & c .......................... $206,981
N et (after ta x e s ) -----------------  983,109 | B alan ce, su rp lu s___________  776 ,128
— V . 84, p . 511, 448.

Michigan Sugar Co.—Constituent Property.— See Penin
sular Sugar Refining Co. in V. 84, p. 935.— V. 83, p. 1039.

Montreal Rolling Mills Co.— New Stock.— The “ Toronto 
Globe” of May 8 says:

Th e M ontreal R ollin g  Mills Co. has Increased Its cap ita l from  $816,000 
to  $1,200,000 , the new  issue o f  stock  being Issued to  shareholders at the 
rate o f  one share o f  new  stock  for  every  fou r  shares o f  the o ld . Th e right 
to  the new  stock  sold at $15 to -d a y .

National Lead Co.— Dividend Rate of Common Stock In
creased from 4% to 5% .— The directors on Thursday de
clared a quarterly dividend of 114% on the $20,713,600 com
mon stock, payable July 1 to holders of record June 14. Divi
dends on the common shares were resumed last July at 
4% per annum, now increased to 5% , contrasting with:

D IV ID E N D S .— 1 ’92. ’ 93. '94. ’ 95. ’96. ’ 97. 1898 t o ’ 00 1906-07 Ju ly  07 
C om m on, per cent J 0 2 3 1 0 0 1 % yearly . 4 %  1 'A %  
- - V ,  84 p . 802 ,452 .

New England Watch Co., Waterbury, Conn.— Stock 
Offered— Status.— Frederic H. Hatch, 30 Broad St., New 
York, is offering at $24 per share (par $25) 100 shares of the 
company’s $750,000 capital stock Annual dividend rate, 
5% , payable quarterly, January, April, July, October.

(The) New York & Cuba Mail Steamship Co.—Status.— 
Hornblower & Weeks, N .Y . and Boston, in a circular, says

T h e com p a n y  com m en ced  to  run steam ers betw een N ew  Y ork  C ity  and 
H avan a and N ew  Y ork  C ity  and the South Side o f  Cuba in 1881. It was 
then know n as the W ard  L ine. The business Increased rap id ly , until the 
net earnings for  th e  years 1901 to  1906 averaged $965,056 per annum .

In F ebruary last the prop erty  w as bough t b y  Charles W . M orse and asso
ciates w ho form ed the New  Y ork  <Sc Cuba Mall Steam ship C o ., under the 
laws o f  M aine. Th e new  com p a n y  Is capitalized for  $10,000 ,000 o f first 
m ortgage 5 %  25-year bonds and $20 ,000 ,000  o f  s tock  o f  par value o f  $100 
per share. The Interest charge will therefore am ou n t to  $500,000 per year. 
T a k in g  $1,300,000 as a fair estim ate o f  the net earnings fo r  the year 1907, 
there rem ains a balance, after the p a ym en t o f  fixed charges, o f  $800,000, 
w hich  is equ ivalent to  $4 per share on  the cap ita l s tock .

The gross earnings for  the five years ending A u g . 1 1906 w ere $22,257,423 
an average per year o f  $4,451 ,485 . Th e net earnings for  the sam e period 
were $4 ,827 ,780 , an average per year o f  $965,556. T h e net earnings for  the 
tw elvem on th slen d in g  Jan . 31 1907, those prev iou s t o th e  change In manage* 
m en t, w ere as fo llow s;
Quarter ending— A p r .30 1906 J u ly  31 1906 O ct.31 1906 J a n .i l  1907 12 M os.  
N et e a rn in g s ------- $257,794 $206,139 $261,376 $246,787 $972,096

All charges for depreciation , taxes, and insurance are dedu cted  from  gross 
earnings before figuring the net earnings. The W ard Line In the future 
w ill be operated by  the sam e general m anagem ent as the M allory and C lyde 
steam ship com panies w hich  run from  N ew  Y ork  to  Southern ports , and 
m any econom ies w ill result from  the con solida tion .

The com pan y  runs fourld ltferen t ro_it< s: (1) X e w Y e rk  to  H avana .Cuba; 
(2) New Y ork  to  N assau, F lorida and San tiago. Cuba; (3) New Y o rk  to  
H avana, C uba and then to  Vera Cruz. Progresso and T a m p ico , M exico: and 
(4) New Y ork  direct to  T a m p ico , M exico . Th e fleet com prises 18 steam 
ships, 11 o f  w h ich  carry first-class passengers as w ell as freight, and 10 o f 
w hich have been built since 1900. T w o o f  the largest boats were built In
1906 and tw o m ore are still under construction . The com bin ed  tonnage o f 
the fleet Is 73,250 tons. Follow ing are the nam es and gross tonnage o f  the 
steam ships: H avana, 6,500; Saratoga, 6,500: M erida, 6 .207; M exico, 6 207; 
M orro Castle, 6 ,004; Esperanza, 4 ,702; M onterey, 4 ,702; V ig ila n cia , 4 ,115; 
Seguranca, 4 ,115; Seneca, 2 ,729; C ity  o f  W ash in gton , 2 ,883 ; M atanzas, 
3,094; B ayam o, 3,296; A n tllla , 3,398; Cam aguey. 3 ,398; M anzanillo, 1 ,815; 
Yum url, 1,836; Clenfuegos, 1,749; tota l, 73,250 tons. The appraisal va lue  
o f  the steamers alone approxim ates $12,000,000 or $2,000,000 m ore than 
the total bonded debt. The com pany also ow ns securities to th e  va lu e  o f 
$1,500,000 In the H avana Lighterage C o ., In M exican Coastwise Steam ship 
Lines, and in foreign tram p steam ers. Insurance Is carried to  the full 
am ount o f  this bonded debt. The com pan y  holds under lease piers 13 and 
14 on the East R iver In New York and piers 16, 17 and 18, Prentice's Stores, 
B rook lyn . Piers and w harfs are n ot used at Cuban and M exican ports.

w here th ey  depend on lighters. P lans have a lready been form u lated  lo o k 
in g  tow ard  im p rovem en ts at H avana  w ith  regard to  w harf and sh ipping 
facilities.

O fficers; President, Calvin A u stin ; V ice-P residen t and General 
M anager, A . G . Sm ith; V ice-P resident and D irector o f  T ra ffic , W . E . Bird 
Jr.: Secretary and Treasurer, N . H . C am pbell. D irectors: Calvin A u stin , 
H enry P . B ooth , W . E . Bird J r ., John Englis, C. W . M orse, A . G . Sm ith , 
H enry R . M allory .— V . 84 , p . 807, 576.

North American Company.— Notes Offered.— Redmond & 
Co., New York, and Lee, Higginson & Co., Boston, have 
purchased and are offering at 93^g and interest, at which the 
investor gets 6J^% interest, $5,000,000 5-year 5% collateral 
trust gold notes dated May 1 1907 and due May 1 1912, but 
subject to call at company’s option, after two years from 
date on 30 days’ notice, at 101 and interest. These notes 
are secured by deposit with the Morton.Trust Co. as trustee 
of the following amounts of stock of controlled properties.

Authorized. Issued . Pledged.
Laclede Gas L ight C o ., St. L ou is, com .

stock  pay in g  5 %  per ann um __________$17,500,000 $8,500,000 , $5 ,000 ,000
(There is also ou tst ’ g  5 %  $2,500,000 pref. stock .)

U nion  Electric L ight & P ow er C o., St.
Louis stock  “ on w hich  1 0 %  is being
earned”  ____________________________  10 ,000 ,000  5 ,709 ,675  1 ,500 ,000
The North American Co. is paying dividends at the rate 

of 5% per annum on $30,000,000 capital stock. Compare 
V. 81, p. 219, 269, 341.

Ohio Fuel Supply Co.—Contract.—See Columbia Gas & 
Electric Co. above.— V. 83, p. 41.

Pacific Mills, Lawrence, Mass.—Extra Dividends.— With 
the regular semi-annual dividend of $60 per share (par 
$1,000) there has been declared an extra dividend of $200 
per share (20%) from accumulated earnings, payable June 1 
to stockholders of record May 16. In June 1906 the annual 
dividend rate was increased from 10% to 12%, the semi
annual distributions being raised from $50 to $60 per share. 
Compare V. 81, p. 1496.

Pacific (Bell) Telephone & Telegraph Co .—-Option to Sub
scribe.— Shareholders of record are advised by circular dated
25 that they can subscribe for new stock on the basis of one 
share of preferred and one share of common for each twenty 
five shares of preferred in their names on the books of the 
company on April 1 1907, on the payment of $100 for one 
share of common and one share of preferred, to be paid for 
and issued on June 1 1907. See V. 84, p. 163, 54.

Revere Sugar Refinery, Cambridge, Mass.—Incorporated. 
—This company was incorporated on May 8 under the laws 
of Maine with an authorized capital stock of $1,750,000, of 
which $1,000,000 is common and $750,000 is preferred stock, 
7% cumulative, with preference both as to assets and divi
dends. Preferred dividends are payable quarterly July 15, 
etc. There have been issued $800,000 common and $500,-
000 preferred. A small amount of the preferred stock, it is 
understood, has been sold to Lee, Higginson & Co. and F. S. 
Moseley & Co. We have been favored with the following:

Th e corporation  was form ed  to  succeed the firm o f  N ash , S pau ld ing & C o ., 
ow nin g the “ R evere sugar refin ery ,”  w h ich  w as started  in C am bridge, 
M ass., in 1871 and has been in contin uous and  successful operation  since 
that tim e, refining and  selling th e  highest qu a lity  o f  sugar and syrups. 
Th e p lan t Is loca ted  on  the shore o f  the Miller R iver, w ith  a depth  o f  w ater 
at its w h arf o f  14 feet. The buildings are o f  b rick , p rotected  again st fire 
b y  an  au tom atic  sprinkling system , and are in excellent con d it ion . T h e 
ca p a c ity  o f  the p lant is rated at abou t 1,150 barrels o f  300 lbs. each  o f  re
fined sugar per d a y , bu t for con servative  reasons the da ily  cap acity  is p laced  
at 1,000 barrels, or 100,000,000 lbs. per annum . The average net earnings 
fo r  the last three years h ave been  over $200,000, and  the average for  the 
p ast ten  years has been ov er  $136,000, being equal to  7 %  on the ou tsta n d 
ing preferred s to ck , 1 0 %  on  th e  com m on  stock , and leaving $21,000 to  be 
carried to  the surplus accou n t.

D irectors: W illiam  S. Spauld ing , P resident; W illiam  A . G aston , Jam es 
J . S torrow , T h om as B . G annett, General M anager, and  N eal R a n tou l.

(The) Silversmiths Co.—First Dividend.—The directors 
on May 9 declared a quarterly dividend of 1 ^ % , payable 
May 15 1907 to stockholders of record May 10 1907.

Note Issue.—It is currently reported that the company will 
shortly offer at par $3,000,000 of authorized issue of $4,000,-
000 6% certificates of indebtedness, redeemable July 1 
1910.— V. 84, p. 1000, 577.

Standard Screw Co.—Report.— For year ending Mar. 31:
F iscal N et Other E xp en - B ond D ividends B alance,
Y ear. P rofits. Incom e. ses. In terest,& c. on S tock. Surplus.

1906-7 -------$723,089 $1,933 $29,660 $30 ,104 $244,695 $420,473
1905-6____  407,201 ________ 32,819 37,761 181,955 154,666

From the surplus $100,000 has been appropriated for the 
retirement of debenture bonds.

New Director.— E. P. Gale has been elected a director to 
succeed J. K. Lanman, resigned.— V. 84, p. 106.

Standard Oil Cloth Co.— New Name.— See Standard Table 
Oil Cloth Co., below.

Standard Table Oil Cloth Co., New York.—Reduction of 
Capital Stock.— The shareholders will vote May 24 on reduc
ing the outstanding capital stock from $8,000,000, divided 
into $4,000,000 each of common and 7% cumulative preferred, 
to $6,000,000, divided into $3,000,000 each of common and 
6% cumulative preferred. The old stock is to be exchanged 
on a basis of $70 of new preferred and a like amount of new 
common for each $100 of present preferred stock, and $5 of 
new preferred stock and a like amount of new common for 
each $100 of the present common stock. The terms of 
exchange of the preferred stock provide for the wiping out 
of an accumulation of dividends amounting to $575,000, or 
about 1 4 ^ % . President H. M. Garlick and Secretary 
Alvin Hunsicker in a circular say:

A t the organ ization  o f  the com p a n y  som e o f  the p lan ts w ere n ot o f  
m odern  con stru ction  and  equ ipm en t, and  lacked  adequ ate  facilities for  the 
econ om ica l m anufacture o f  goods. Th e grow th  o f  th e  business has necessi
tated  the con stru ction  o f  a new  mill in the W est, as well as a large add ition  
to  one o f  the Eastern plants now  abou t finished. A  large loss b y  lire was 
a lso sustained In the destruction  o f  a new add ition  to  the plant at A then la ,
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N . J . .  necessitating: the rebuild ing o f  the add ition . R aw  m aterial w a re 
h ouses h ave also been  con stru cted  at fou r o f  the p lan ts . These im p rov e  
m ents have cost a p p rox im ately  $650,000. The grow th o f  the business 
requires add itions to  the activ e  w ork ing capita l. T o  care for  these dem ands 
w ith ou t u nduly  increasing the liabilities, it was thought wise to  appropriate 
the earnings ab ov e  4 %  per annum  u pon  the preferred s to ck ,’ and this re
sulted in an accum ulation  o f  deferred d iv idends, w hich  now  am ount to  abou t 
$575,000. Further add itions to  the w ork ing capital m ust be m ade to  m eet 
the increased business, and from  tim e tc -t im e  add itional new  construction  
will be required, so that for som e tim e to  com e deferred  div idends upon the 
present preferred stock  will be accum ulating at the rate o f  $120,000 per 
annum .

[The Standard O ilcloth  C o. w as in corporated  on  M ay 2 under the laws o f  
N ew  Jersey w ith  a nom inal capita l o f  $2,000 to  carry  out the p la n .— E d ]—  
V . 73 , p . 142.

Tennessee Coal, Iron & RR.—Report.—See “ Annual Re
ports”  on a preceding page.

Order from Harrirqan Roads.—The Union Pacific RR. and 
allied companies have placed an order for 150,000 tons of 
steel rails with the Tennessee Coal, Iron & RR. Co.— V. 84, 
p. 1057, 993.

Toledo Gas, Electric & Heating Co.—Sale.—See Toledo 
Railways & Light Co, under “ Railroads” above.— V. 82, 
p. 575.

Uncle Sam Oil Co.—Receivership.—Judge J. C. Pollock,
in the United States District Court at Topeka, Kansas, on
April 20 last placed this company in the hands of J. C. O.
Morse of Hutchinson, Kan., as receiver in the bankruptcy
proceedings filed by Karnes, New & Krauthoff of Kansas City.

T h e co m p a n y  cla im s to  have an A rizon a  ch arter , and  in D e ce m b e r  last 
w as offerin g  b y  advertisem en t (see "N e w  Y ork  S u n ”  o f  D ec. 5) its $1 shares 
at 1 5 % ; 6 0 %  o f  the authorized  issue o f  $17 ,000 ,00 0 , it was then  s ta ted , 
had been subscribed  for. In  M arch last a m ortgage w as tiled to  B . F . 
B illin gsby  to  secure an  issue o f  $5 ,000 ,000  b on d s w h ich  w ere o ffered  fo r  
sale in C anada Th e co m p a n y ’s assets includ ing refineries, said to  h ave  
been  bulit or p a rtly  built at C h erryva le, A tch ison  and Tu lsa, oil leases, & c . , 
w ere valued b y  th e  com p a n y  at $1 ,469 ,000 , but it has been  qu estion ed  
w hether the p rop erty  w ould bring m ore than a sm all fra ction  o f  this am ou n t. 
T h e o fficers  w ere: Jam es Ingerscll, President: J . H . R itch ie , V ice -P resid en t; 
H . H . T u ck er Jr ., Secretary and Treasurer. Th e last nam ed was arrested 
o n  A p ril 9 charged w ith  using the U nited  .States m ails to  defraud in the 
c on d u ct  o f  the c o m p a n y ’s business.

Union Copper Mines Co.—Successor Company.—See Union 
Copper Mining Co., Salisbury, N. C., below.

Union Copper Mining Co.—Notice to Stockholders.—The 
stockholders’ committee consisting of Thos. C. Buck, Samuel 
F. Kimball, Irving Bunnell, James R. Morse and Francis C. 
Nicholas, gives the following notice under date of Apr. 26:

T h e U nion  C opper M ines C o ., w ith  cap ita l o f  $2 ,500 ,000 , fu ll-pa id  and 
non-assessable, d iv ided  in to  500 ,000 shares o f  par value o f  $5 each , has 
been  in corp ora ted  under the laws o f  M aine, and has purchased the p rop erty  
o f  the U nion  C opper M in ing C o ., w h ich  was sold b y  order o f  the C ourt in 
th e  receivership  proceedings. T h e com m ittee  has been successful in  com 
p letin g  the arrangem ent w hich It undertook  to  secure betw een stockholders 
and creditors o f  the U nion  C opper M ining C o. and shares o f  the old  
c om p a n y  m a y  be deposited  at an y  tim e before June 1 1907, w ith  T . C. B uck
& C o ., 44 B road St. after M ay 1, 42 B road w ay, N ew  Y o rk , and fo r  tw o  
shares o f  the o ld  com p a n y  so deposited  one share o f  the new  com p a n y  w ill 
b e  g iven .— V . 83, p . 973, 912.

United Boxboard & Paper Co.—Directors.— William H. 
Kemp, the New York representative of Milmine, Bodman & 
Co., and Albert Sack, a woolen and paper mill capitalist of 
Rhode Island, have been elected directors, the board now 
including:

D irectors.— C. C. A d sit, G . C. M arott. C. A . B row n, W . H . K ein p , J . L . 
O tis, L . W - W iley , H y a tt  C ox , S idney M itchell, .L  W . B od m an , L azard 
K ah n , A lbert Sack , S. B. F lem ing.

O fficers .— President. S idney M itchell; V ice-P residen t, C. C. A d sit; T reas
urer. P . F . G riffin ; Secretary, H ya tt C ox .

Earnings, Etc.—The “ Chicago Inter-Ocean”  of May 9 said:
A  report from  the auditing departm ent in N ew  Y ork  yesterday  show s 

th at the net earnings for  the first quarter o f  the year ended  M arch 31 1907 
w ere $117 000, a gain o f  $4-1,000 com pared  w ith  the corresponding period  
o f  the previous year.

T h e accounts and bills paya b le , w hich  am ounted  to betw een $100,000 and 
$150,000 w hen the present m anagem ent took  hold  in F ebru ary, have been 
paid  up to date. M oreover, arrangem ents for  m aking paym ents aggregat
ing  som e $450,000, due w ithin s ix ty  days, were closed  yesterday . Bonds 
were sold  and part o f  the m on ey  borrow ed to  m eet these ob ligations. The 
first n ote , due O . C. Barber, w ill be paid  next m on th , and the last o f  these 
ob liga tion s, am ounting to  $200,000, will be paid  In January. T h e co m 
p a n y  then  will be entirely  free from  any  o f  the form er P residen t’ s claim s. 
(C om pare V . 84, p . 994, 876.)

See American Strawboard Co. above.— V. 84, p. 994,876. 
United States Telephone Co.—Report.— For year ending 

Dac. 31:
Gross Aret Other Bond D iv . on D iv . on Balance 

A ’ Y ear. E a rn ’ gs. E a r n ’ gs. Incom e. Interest. P f .  St'ck .C m . Stic. Surplus.
1906_______$402,052 $229,097 $18,102 $107,800 $27,631 $53,250 $58 ,518
1905_______  348,717 164.731 _______  103,198 19,515 _______  42 ,017
— V . 83, p . 1040, 153.

Vermont Power & Lighting Co.—Offering of Guaranteed 
Water Power Bonds.— Spitzer & Co., New York & Toledo, 
are offering at 101 and interest $400,000 of the total author
ized issue of $500,000 first mortgage guaranteed sinking fund 
20-year 5% gold bonds, dated March 1 1907, due March 1 
1927, without option of prior payment. Denomination 
$1,000 c*. Interest March 1 and Sept. 1, payable in gold 
coin of the present standard of weight and fineness at the 
Trust Company of America, trustee of mortgage, New York 
City. A circular says in substance:

Capital s tock , $1 ,000,000 . F irst m ortgage b on d s, present Issue, $400,000; 
the rem ain ing $100,000 are held in  escrow  and can  be Issued on ly  w ith the 
consent o f  Spitzer & Co. fo r  n ot ov er  80 %  o f  a ctual cost o f  fu ture ex ten 
sions and enlargem ents w hen the net earnings are over 2 V. tim es the interest 
on  the tota l $500,000 b on d  issue. T ota l authorized  Issue lim ited  to  
$500,000. The V erm on t P ow er <5c L ighting Co earned last year over dou b le  
the Interest charge on this issue o f  b on d s, and has been  leased for  25 years 
to  the C onsolidated L ighting Co. o f  V erm ont, w hich  guarantees these bonds, 
principa l and Interest. A s the la tter  com p a n y  earned last year abou t 2H  
tim es its interest charge, the tota l net earnings app licab le  to  the Interest on 
this Issue w ere fo r  the 12 m onths ending Mar. 1st 1907 abou t four tim es 
the interest charge, v iz .:  A ctu a l net earnings, $78,947; Interest charge, 
$20 ,000 . A n  annual sinking fund o f  2 %  o f  th e  par value o f  the outstanding 
bonds com m en ces in  1908. to  be app lied  to  the purchase o f  bonds o f  this 
Issue at a price n o t to  exceed  a 4 %  basis, i f  obta in ab le , otherw ise In N ew  
Y ork  savings banks bonds; or , w ith  the consent o f  Spitzer & C o., for  ex ten 
sions, Im provem en ts and enlargem ents.
Abstract of Letter from  J . E . D avidson , General M anager o f Verm ont Pow er & 

Lighting C o. and Consolidated lig h tin g  C o. under date A p r .  22 1907.
T h e V erm on t P ow er & L ighting Co. has been  leased  to  the C onsolidated 

L igh tin g  Co. for  25 years and th ey  guarantee absolu te ly , principa l and

interest, the V erm on t P ow er & L ighting Co. first m ortgage, 20 year 5 %  
bonds. T hese tw o  w ell established com pan ies are n ow  u nder one control 
and m anagem ent, and  th ey  furnish ail the e lectric  light and pow er used In 
M ontpelier, and seven other cities and tow n s n earby . T h e single m anage
m ent w ill result In m an y econom ies.

T h e V erm ont P ow er & L ighting Co. has broad  and perpetual franchises, 
and e lectr ic ity  is transm itted  to  the m arket over perpetual private  rights o f  
w ay  50 feet w ide . Land has been purchased  a t  the w ater pow er and  per
petual flow age rights acqu ired  w herever it w as deem ed necessary. The 
p roperty  consist o f  a w ater pow er p lant m ost advantageously  loca ted  six 
miles from  M ontpelier, w ith  e lectric  gen erators, steam  auxilia ry  and all 
n ecessary buildings and equ ipm ents. T h e in v en tory  value o f  the property  
exclusive o f  rights and franchises Is $674,000. T h e  dam  is bu ilt Into the 
solid rock  and has 50 feet head and am ple sp illw ay . D rainage area som e 
500 square m iles. W ith in  six  w eeks ov er  753 H . P. new  output o f  e ie c- 
tr ic ty  has been con tracted  for . B y installing a d d ition a l m achinery  the 
ca p a city  o f  the plant can  be increased to  abou t 4 ,000  H. P ., w hich , w ith  
the 7,500 H . P . w h ich  the Consolidated L ighting C o. now  has will g ive  the 
com m u n ity  w hich  w e serve a tota l o f  abou t 11,500 H . P . to  draw from .

I am  con liden t that for  the year com m en cin g  M ay 1 1907 the results 
from  operation  w ill be ap p rox im a te ly  as follow s:

Gross. N et Bond In t. B a l S u r. C om b.Sur.
V erm ont P ow er & L . C o ____ $75,000 $52,500 $20,000 $32,500 $95 ,000
Consol L ighting Co ................. 130,000 90,000 27 500 62,500
— V . 84, p . 936.

Western (Bell) Telephone & Telegraph Co.—Description 
of Bonds Pledged.— The bonds pledged to secure the 5% 2- 
year gold notes due May 1 1909 (see V. 84, p .  1058) are 
known as “ secured 5% gold bonds, series of 1937”  and are 
issued under a deed of trust dated April 1 1907 between the 
company and the Old Colony Trust Co., as trustee.— V. 84, 
p. 1058.

Wisconsin (Bell) Telephone Co.— Stock Ownership, Etc.— 
See Western Telephone & Telegraph Co. in V. 84, p. 1058.— 
V. 83, p. 277.

— The Title Guarantee & Trust Company, of 176 Broad
way, New York, and 175 Remsen Street, Brooklyn, has 
ready for distribution upon application copies of the new law 
signed by Governor Hughes this week amending the real 
estate mortgage recording-tax law. The amendment pro
vides that all mortgages executed before July 1 1906 may pay 
the recording tax and hereafter be free of personal taxation. 
Copies of this law as amended, with explanations, can also 
be had at the company’s offices at 350 Fulton Street, 
Jamaica, L. I., or 67 Jackson Avenue, Long Island City.

— Bond & Goodwin, head office 35 Congress Street, 
Boston, members of the Boston Stock Exchange, have 
moved their New York offices to a larger suite of banking 
rooms on the 11th floor of the Trinity Building, 111 Broad- 
way. The firm formerly had quarters on the fourth floor of 
the same building, but its increased business in corporation 
and collateral loans, commercial paper and high-grade in
vestment securities, has made it necessary to engage more 
commodious offices. The Chicago office is located in the 
First National Bank Building.

— The Guaranty Trust Co. of New York has prepared a 
circular presenting facts bearing on the safety of well 
selected railroad bonds. An analysis of a number of rail
roads shows that in no case is the entire bonded debt as 
much as 60% of the total value of the property, while in 
three cases two-thirds of the present market value of the 
property could be erased before the lien of the bonds would 
be impaired. The circular makes a strong argument as to 
the advantage of purchasing railroad bonds under present 
conditions.

— Ex. Norton & Co., 52 Exchange Place, have issued a 
pamphlet “ prepared for the purpose of showing in a clear 
and concise manner what comprises the Interborough- 
Metropolitan Co., what was given in exchange for the se
curities of the properties of which it is made up, its capitali
zation and earning power.”  The firm recommends the 4 ^ %  
bonds of the company and expects “ in time to see a very 
comfortable surplus earned”  over and above the dividend on 
the preferred stock.

— The R. L. Bernier Co. of Chicago has opened a general 
Exchange on Dearborn Street, adjoining the Commercial 
National Bank, where they will keep posted the daily quota
tions from all the principal Stock Exchanges in the country— 
New York, Boston, Philadelphia, Chicago, San Francisco, 
&c., including mining quotations from Denver,' Colorado 
Springs, Goldfield, &c. The firm will do a brokerage busi
ness in stocks and bonds.

— Day, Adams & Co., successors to Gwynne & Day (estab
lished 1854), are to-day issuing a special circular descriptive 
of a first mortgage 5% gold bond, due 1945. This bond is 
listed on the New York Stock Exchange, and is secured upon 
an elevator property in the heart of one of our largest cities. 
All interested can obtain this circular at the firm’s offices at 
45 Wall Street.
— The Corporation of the Berkeley School announces an 
informal reception to be tendered to the retiring head
master, Mr. Edward C. Durfee, and the headmaster-elect, 
Dr. Adolph W. Callisen, on Wednesday afternoon, May 22, 
from 4 to 6 o ’clock, 72d St. and West End Av. The school 
building will be open for inspection.

— R. W. Speir, Manager of the Bond Department of the 
Guaranty Trust Co. of New York, has resigned to take a 
similar position with Messrs. Knauth, Nachod & Kuhne. 
He has been succeeded by Lewis B. Franklin, formerly with 
Messrs. Spencer Trask & Co.

— Lewis B. Franklin has become Manager of the bond 
department of the Guaranty Trust Co. of this city, succeeding 
R. W. Speir, who resigned to take a similar position with 
Knauth, Nachod & Kuhne.
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COMMERCIAL EPITOME.
Friday Night, May 17.

Still laboring more or less under the disadvantage of a 
backward spring, trade, nevertheless, has reached large 
proportions, the iron and steel business being especially a 
case in point. With a decline in stock speculation, that in 
grain and cotton has increased by reason of unfavorable 
crop reports. v

LARD on the spot has been firmer with trade moderately 
active. The activity and strength of the grain markets 
has had a bracing effect. City, 8% c., and Western, 9.25c. 
Refined lard has been firmer, with a fair demand, partly for 
export. Refined Continent 9.75c., South America 10.75c. 
and Brazil in kegs 11.75c. The speculation in lard futures 
has been active with the tone firm. Commission house busi
ness lias been brisk. The strength and activity of the grain 
markets has been a bullish factor.

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  CHICAGO.
Sat. M on . Tues. W ed. Thurs. F ri.

M ay d e l iv e r y . .................... 9 .25 9.37>$ 9.20 9.02>4 9 .05 9.15
July  d e l iv e r y . .................... 9 .3 7 ^  9.50 9 .3 2 ^  9.12J^ 9 .1 7 H  9 .2 7 ^
Septem ber d e l iv e r y ____ <9.4? }/i 9.62J^ 9.45 9.25 9.32J4 9.40

PORK on the spot has been in moderate demand and firm. 
Mess $17 75@$18 50, clear $17 25@$18 25 and family 
$19@$19 50. Cut meats have been firm, with trade quiet 
and offerings light. Pickled shoulders 10c., pickled hams 
12@123^c. and pickled bellies, 14@10 lbs., ll@ 1 2 c . Tallow 
has been dull but firmer, owing to very small offerings; City 
6^§@63^c. Stearines have been dull and firm. Small job
bing sales have been made of late at 10c. for oleo and 1034c. 
for Western. Butter has declined, with trade moderately 
active and supplies increasing; creamery extras, 24@243^c. 
Cheese has been in fair demand and firm; State factory, 
Sept., fancy, 15c. Eggs have been easier at 16c. for Western 
firsts.

OIL.— Cottonseed has been dull but in the main firm. 
Prime summer yellow 55@56c. and winter 60c. Linseed 
has been in moderate demand with the tone firm and the 
tendency of prices upward, owing to the rise in the price of 
seed. City, raw, American seed, 44@45c.; boiled 45@46c., 
and Calcutta, raw., 70c. Lard has been strong, owing to 
the strength of the raw material and a mdoerately active 
trade. Prime 77@79c. and No. 1 extra 57@58c. Cocoanut 
has been quiet and steady; Cochin 1 0 ^ @ 1 0 ^ c . and Ceylon 
9J^@ 9^c. Peanut has been quiet and steady; yellow 
50 @  60c. Cod has been in moderate demand and firm; 
domestic 38@40c. and Newfoundland 40@42c.

COFFEE on the spot has continued dull and steady. Rio 
No. 7, 6)^c., and Santos No. 4, 7^£c. West India growths 
have been quiet and steady. Fair to good Cucuta 8 3̂  @9 34 c. 
The speculation in futures has been quiet with narrow fluc
tuations in prices. There has been nothing of a stimulating 
character in the news and the majority of the trade have 
been disposed to await developments. The receipts have 
continued on a liberal scale and there has been scattered 
liquidation at times by tired holders. Leading local inter
ests, however, have bought to some extent.

The closing prices were as follows:
M a y ______________5 .65c. | S ep tem b er________ 5 .35c. | Jan u ary___________ 5 .3 5 c .
Ju n e______________5 .50c. | O c to b e r ___________ 5 .3 5 c . : F eb ru ary__________5 .3 5 c .
J u ly ______________5 .40c. I N o v e m b e r _______ 5 .3 5 c.] M a r c h ____________ 5.40c.
A u g u st___________ 5 .35c. | D e c e m b e r ________ 5 .35c. | A p r i l ........ .................5 .45c.

SUGAR.— Raw has been quiet with slight changes in 
prices. Centrifugal, 96-degrees test, 3J^c., muscovado, 89- 
degrees test, 3% c., and molasses, 89-degrees test, 33^c. 
Refined has been quiet but firm on light offerings. Granu
lated 4.80@4.90c. Teas have been in moderate jobbing re
quest and firm. Spices have been moderately active and 
steady. Hops have been quiet and steady.

PETROLEUM.— Refined has been active and firm; bar
rels 8.20c., bulk 4.75c and cases 10.65c. Naphtha has been 
in good demand and steady; 73@76-degrees 18c. in 100- 
gallon drums. Gasoline has been active and firm; 86-degree= 
21c. in 100-gallon drums. Spirits of turpentine has been dull 
and weak at 653^@66c. Rosin has been quiet and firm. 
Common to good strained $4 90.

TOBACCO.— The market for domestic leaf has remained 
quiet, but prices have continued firm as a rule, owing to an 
absence of large offerings. Crop reports from the South have 
been conflicting. Reports from Havana, however, are much 
more favorable as a rule, owing to the fact that good rains 
have fallen in Cuba. At the last Amsterdam inscription
4,000 bales of Sumatra were purchased by American interests.

COPPER has been less active and easier; lake 253^@25^c. 
and electrolytic 24@2434c. Lead has been in light demand 
and steady at 6c. Spelter has been dull and easier at 
6.40@6.50c. Tin. has been in moderate demand and firm; 
Straits 4334@43%c. Iron has been active and firm; No. 1 
Northern^$24 20@$25J20; No. 2 Southern $23 75@$2475

C O T T O N .
Friday Night, May 17 1907.

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For 
the week ending this evening the total receipts have reached 
56,619 bales, against 60,776 bales last week and 74,710 
bales the previous week, making the total receipts since 
the 1st of September 1906, 9,382,260 bales, against 7,270,408 
bales for the same period of 1905-06, showing an increase 
since Sept. 1 1906 of 2,111,852 bales.

R eceipts at-— Sat. M on . Tues. W ed. Thurs. F r i . Total.

3,310

3 '009  
97

3,397

1,594
243

5,254

2",139 
34

1,423

3",661 
303

1,543

1,592
61

1,945

"349
1,187

544

1,315 
745 
240

‘ 168 
942 
275

16,872

"349
13,182

1,282
4,280

25
9,891

745
306

50
2,115
5,962

275
132

P ort A rth u r____
Corpus Christi, &c
N ew  O rleans____
M ob ile____
P e n sa co la _______
Jacksonville , & c.

1,883 1,532
” '2 5
1,579 1,693 1,889

B r u n s w ic k ______
" 23 12 27

-
2

G e o rg e to w n ____
W ilm in g to n ____ " '4 8 5

1,444
508
888

50
485

1,160
""2 6 9

867
” "200

661
N ’port N ew s, &c.

*170 98 108 149
12 98 12 10 387 387

B a lt im o re _______
P h iladelph ia____ " " ‘ 25 ' ” 43 '" " 5 1 50

24 193

8 169 r 6 619
T o t . this w eek 10,458 8,370 10,916 8,279 10,427

The following shows the week’s total receipts, the total 
since Sept. 1 1906, and the stocks to-night, compared with 
last year:

R eceipts to 
M a y  17.

1906-07. 1905-06. Stock .

This
w eek.

S ince Sep  
1 1906.

This
w eek.

S ince Sep  
1 1905. 1907. 1906.

G a lveston ___ 16,872 3,777 620 14.034 2,436,185 102,616 85,469
P ort A rth u r . 132,823 111 ,696
C orp. Christi, &c 349 71 ,355 249 33,222
N ew  O rleans 13,182 2,202,915 18,160 1 ,532,658 113.881 128 ,630
M obile _ 1,282 248,650 3,921 224,710 10,399 14,934
P cn sacola  _ . 4,280 139,398 300 139,035
Jacksonville , & c. 25 7,520 17,135
Savannah 9,891 1,422,917 20,452 1,377,773 40,519 58,431
Brunsw ick ... 745 169,124 1,243 176.389 689 7,734
Charleston ... 306 145,803 544 166,255 8,387 14,212
G eorgetow n . 50 1,145 0 1,200
W ilm ington 2,115 319,514 4,467 302,787 9,286 9,789
N orfo lk ______ 5,962 547 889 8,745 594,947 21,938 31,993
N ’port News, &c_ 275 38,341 108 20,383 888
N ew  Y o rk . 573 21,617 5.724 176,783 155 472
B o s t o n ______ 132 70,461 2,237 60,257 10,542 6,493
B a ltim ore . _ 387 57,298 588 62,017 10 612 2,402
Philadelphia --- 193 7,870 203 8,035 1,913 2 ,940

T o ta l______ ..... 56,619 9,382,260 75,256 7,270 ,408 508.453 518,499

In order that comparison may be made 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. 
N ew  O rlean s.

17,221 
13,182 
1,282 
9,891 

356 
2,115 
5,962 

275 
6,335

14,283
18,160

3,921
20,452

549
4,467
8,745

108
4,571

39,540
28,502

4.384
32,959

953
6,527

14,394
1,246
9,811

4,966 
9,147 

482 
4,117 

14 
31 

1,564 
226 

4,144

11,370
19,391

612
4,411

116
46

6,711
113

5,185

4.472
8,047

606
1,943

29
377

2,912
207

1,676

S a v a n n a h . . . 
C h a riest.11, &c 
W llm in g ’n ,& c 
N orfo lk  . . .  . 
N ’p ort N ., &c 
A ll oth ers____

T o t . this w eek 56,619 75,256 138,316 24,691 47,955 20,269

Since Sept. 1 . 9 ,382 ,260 7,270,408 8,828,908 6,952,318 7,479,954 7,257,368

The exports for the week ending this evening reach a total 
of 91,571 bales, of which 26,489 were to Great Britain,
--------- to France and 65,082 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1906:

Week ending M ay 17 1907- From Sept. 1 1906 to M ay  17 1907.
Exported to—  j Exported to—

E  m a r t s ----------------------------------------------------------'-----------------------------------------------------------------------JJJJls ! 10
from— Great

Britain. Fr'nce
Conti
nent. Total.

Great
Britain. France.

Conti
nent. Total.

G alveston____ 10,982 31,014 41,996 1,714,252 448,829 1,041,764 3,204,845
Port Arthur___ _____ ____ _____ 56,962; _____ 75,861 132,823
Corp.Chris., <tc. _____ ____ _____ ______ _____ 1,547 1,547
New O rleans.. 500 ____ 21,872 22",372 886,416 274,400 795,8341,956,650
M obile_______ _____ ____ _____ . . 68,524 28,059 60,314 156,897
P en sacola____ 5,181 ____ _____ 5,181 64.166 29,342 55,809 149,317
Fernandina _____ _____ ____ ______ __ 100 100
Savannah ____ 5,300 ____ 6,726 12,032 156,916 49,766 681,675 888,357
Brunswick____ _____ _____ 89,721 _____ 52,519 142,240
Charleston____
Wilmington .......... . . . . .......... .......... 115", 021 

2,367
6",66o

21,393
186,265

5,047

21,393
307,286

7,414N o rfo lk ______
Newport News ____ 4,420 944 5,364
New Y ork____ 3,045 ____ 2",067 5", i 12 182,445 37,463 194,770 414,678
Boston ______ 1,007 ____ 1,007 125,752 _____ 17,589 143,341
B altim ore____ 401 ____ 300 701 75,758 6,133 62,585 144,476
Philadelphia . . 67 67 33,508 3,700 37,208
Portland, M e .. _____ ____ ____ 7,501 _____ 7,501
San Francisco. ____ 1,082 1,082 ______ _____ 76,659 76,659
Seattle ______ _____ ____ 2,021 2,021 ______ ____ 87,086 87,086
Tacoma ............ _____ ____ _____ _____ ______ _____ 44,186 44,168
Portland, Ore. _____ ____ _____ _____ . . . . . . _____ 900 900
P em bina_____ _____ ____ _____ _____ 4,176 4,176
D etroit_______ .......... ------ .......... .......... 9,679 .......... ............ 9,679

T o ta l______ 26,489 ------ 65,082 91,571 3,593,408879,992 3,470,7057,944,105

Total 1905-06. 9,710 4,949 65,942 80,601 2,659,249655,164.2,509,714 5,824,127

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.
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M a y  17 at—

On Shipboard, Not Cleared for—
Leaving 

stock.
Great

Rritain. France
Ger

m any.
Other

Foreign
Coast
wise. Total.

New Orleans. .
Galveston____
Savannah ____
Charleston____
Mobile_______
Norfolk............
New York____
Other ports___

4,192
17,534

2", 666 
T,200
2,300

1,387
13,200

’ "2 0 0

1,756 
7,-313

1.665
1,200

9,572
20,443

l",206
600

435
2,241

900
200
700

17,544

17,342
60,731

-900
200

2,700
17,544
3,600
4,100

96,539
41,885
39.619

8,187
7,699
4,394

173,183
29,830

Total 1907.. 
Total 1906.. 
Total 1905..

27,226
22,122
77,300

14,787
12,340
18,865

11,269
28,896
47,282

31,815
23,992
20,892

22,020
23,400
23,991

107,117
110,750
188,330

401,336
407,749
392,647

Speculation in cotton for future delivery has been more 
active than for a long period, and prices have advanced. 
This was due largely to bad weather and adverse crop re
ports. Latterly, it is true, the weather has improved in 
most sections of the belt, but a stream of bad crop reports 
coming to New York and other speculative centres of the 
cotton world has undoubtedly produced a bullish sentiment 
in spite of enormous liquidation, especially in July, which 
was credited largely to leading bull interests. This, too, in 
the face of better weather conditions in the last few days, the 
reason being that it is claimed that great damage was done 
by about a month of bad weather. Some of the reports from 
Texas have been rather favorable and there is an impression 
that bad reports from some other sections of the belt have 
been somewhat exaggerated. This, however, does not alter 
the fact that there has been a substantial unanimity on the 
question of more or less damage in most sections and as to 
the necessity of much replanting. Some reports state that 
replanting has had to be done two or three times. It would 
thus appear that the season may be somewhat late. At 
any rate this is the view taken by the great majority of the 
reports, and the effect has been to greatly increase specula
tion, partly among outsiders, who have taken the ground 
that cotton, in a speculative sense at least, was in much the 
same position as wheat. Wall Street, the South and Europe 
have been good buyers, and, for the first time in years, the 
West also. In other words, the outside public has shown 
a greater interest in the speculation. Moreover, large spot 
interests have been buying July, and at one time that month 
showed a good premium over October, though this subse
quently disappeared under very heavy July liquidation and 
a discount on July took its place. There has been heavy 
buying of the new-crop months, however, partly, it is said, 
by those who have sold out their July cotton. The strength 
of the Liverpool market at times has been a factor. Southern 
spot markets have been strong and rumors have been rife 
here at times of quite a good inquiry for actual cotton at 
New York, with a possibility of rather large shipments in 
the near future to New England and Europe. To-day there 
was a further advance in spite of better weather, conditions 
being generally clear and warm. This was because of the 
parsistent bad crop reports. Moreover, the Liverpool market 
was higher, large spot interests were again buying and there 
was a good deal of covering of shorts. Commission houses 
generally were buying for local. Southern and Western 
account. Spot cotton has been officially reported quiet and 
firmer. Middling uplands closed at 12.15c., an advance for 
the week of 25 points.

The rates on and off middling, as established Nov. 21 1906 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
Fair___________ c. 2.00 on | Strict low mid..c. 0.14 off | Middling tinged, c. 0.12 ofl
Strict mid. fair__ 1.75 on Fully low mid____ 0.32 oft Strict low mid.ting 0.46 off
Middling fair........ 1.50 on Low middling____ 0.50 off Low mid. tinged.. 0.90 oB
Barely mid. fair.- 1.25 on Barely low mid__ 0.70 off Strict g’d ord. ting 1.25 off
Strict good mid__ 1.00 on Strict good ord___ 0.90 off Fully mid. stained 0.42 ofl
Fully good mid__ 0.88 on Fully good ord___ 1.07 off Middling stained-. 0.50 off
Good middling___ 0.70 on Good ordinary____ 1.25 off Barely mid.stained 0.78 off
Barely good mid.. 0.57 on ] Strict g’d mid. tgd. 0.30 on j Strict low m. stain. 1.50 off
Strict middling__ 0.38 on Good mid. tinged. Even Fully 1. m. stained 1.75 off
Middling ________  Basis! Strict mid. tinged. 0.06 off ! Low mid. stained. 2'00 off

The official quotation for middling upland cotton in the 
New York market each day of the past week has been:

%ed Thnrs.
12.05 12.05

NEW YORK QUOTATIONS FOR 32 YEARS.
1907.c_____ 12.15 11890.C_____ 6.25|
1906________12.00|1898________ 6.38
1905_______ 8.30|1897_________ 7.75
1904_______ 13.65|1896________ 8.25
1903_______ 11.40 1895________ 6.88
1902_______  9.3811894_______ 7.19
1901________ 8.061 1893________7.81
1900_______  9.75|1892_______ 7.25 |

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

M a y  11 to M a y  17—  Sat. 
Middling upland_______________11.90

Mon. T u es.
11.95 12.05

Fri.
1 2 . I d

1891 c_____ 8.88 1883.C____ . 11.001890. _____ 1 2 .0 0 1882______ .12.25
______ 11.06 1881______ 10.56

1888 _____10.00 1880______ .11.81
1887. _______10 .88 1879______ .12.88
1 S 86 . . . .  . .  9.19 1878______ .11.00
1885. . . .  .  10.88 1877______ .10.88
1884. ______ 11.50 1876______ .12.19

FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as madd 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only.

M a y  17—M a y 17—  1907. 1906. 1905. 1904.
Stock at Liverpool - _ -bales 1,213,000 961,000 815,000 582,000
.Stock at London _ ____ _________  9,000 16,000 12,000 10,000
Stock at Manchester____________  92,000 69,000 54,000 52,000

Total Great Britain stock. - .  1,314,000 1,046,000 881,000 644,000
Stock at Hamburg______ • . —  9,000 13,000 11,000 22,000
Stock at Bremen________________  412,000 231,000 287,000 256,000
Stock at Antwerp ______ ____  - - - - 149,00(f 1 ,000 4,000
Stock at Havre _ _________ ___ 260,000 121,000 180,000
Stock at Marseilles- - -----------------  3,000 4,000 3,000 3,000
Stock at Barcelona-------------- - . 16,000 9,000 32,000 23,000
Stock at Genoa.. ____ ___. .  86.000 49,000 51,000 49,000
Stock at Trieste_____________  - - 21.000 8,000 5,000 11,000

Total Continental stocks---------- 807,000 463,000 511,000 548,000

Total European stocks .. _ . .  2,121.000 1,509,000 1,392,000 1,192,000
Tndla cotton afloat for Europe___ 200,000 143,000 79,000 200,000
American cotton afloat for Europe 316,045 253,683 437,000 120,000
Egypt Brazil,&e.,afloat for Europe 43 000 31,000 29,000 35,000
Stock in Alexandria , Egypt-. . .  133,000 112,000 179,000 162,000
Stock in Bombay, India- _____ _ 807,000 1,072,000 904,000 458,000
Stock in U. S. ports_____________  508,453 518,499 580,977 320,463
Stock In U. S. Interior towns... . .  324,094 316,420 364,907 175,912
U .S . exports to-day______________ 3,592 16,182 14,124 6,228

Total visible supply_________ 4,456,184 3.971,784 3,980,008 2,672,603
Of the above, totals of American and other descriptions are as follows: 
.4 merican—

Liverpool stock- ________ bales-1,083,000 850,000 734,000 459,000
Manchester s to c k __________ . 77,000 60,000 43,000 42,000

412,000 478,000 454.000
American afloat for Europe______  316,045 253,683 437.000 120,000
0 . port stocks ___- _____ _ - 508,453 518,499 580,977 320,463

316,420 364,907 175,912
U. S. exports to-day__ ________  - 3,592 16,182 14,124 9,228

Total American _______  -_ .-3,045,184 2,426,784 2,652,008 1,580.603

Liverpool stock_________ ____ - - - 130,000 111,000 81 ,000 123,000
London stock _ __ - ...............—  9 000 16 000 12,000 10,000
Manchester stock________  _____  15,000 9,000 11,000 10,000
Continental stock________________  74,000 51,000 33,000 94,000
India afloat for Europe---- ----------- 200,000 143,000 79,000 200,000
Egypt, Brazil, &c., a flo a t---------- 43,000 31,000 29,000 35,000
Stock in Alexandria, P^gypt------  133,000 112,000 179,000 162,000
Stock in Bombay, India-------------- 807,000 1,072,000 904,000 458,000

Total East India, &c--------------- 1,411,000 1 ,545.000 ,328,000 1,092,000
Total American--------- ------------- 3,045,184 2,426,784 2,652,008 1,580,603

Totai visible supply___________ 4,456,184 3,971,784 3,980,008 2,672,603
Middling Upland, Liverpool.........  8.96d. 6.25d. 4.39d. 7.36d
Middling Upland, New York------  12.15c. 12.00c. 8.20c. 13.15c.
Egypt. Good Brown. Liverpool.. llj^ d . 11 !4d. 7 Mid. 8 Hd.
Peruvian Rough Good. Liverpool 11.15d. 8.65d. 10.00d. 10.50d.
Broach, Fine, Liverpool-------------  6d. 5H d. 4K d. 6 ssd.
Tinnevelly, Good, Liverpool--------  5 % d . 5 9-16d. 4 3-16d. 6 *^d.

Continental imports past week have been 100,000 bales. 
The above figures for 1907 show a decrease from last week 

of 133,167 bales, a gain of 484.400 bales over 1906, an ex
cess of 476,176 bales? over 1905 and a gain of 1,783,581 
bales over 1904.

Futures Sales of Spot and Contract.

Closed. Closed.
Export

Con- 
sum'n.

Con
tract. Total.

Saturday..
Monday___
Tuesday 
Wednesday 
Thursday - 
Friday____

Steady............
Steady............
Steady______
Barely steady 
Firm ______

25 25
Steady 5 pts. adv. 
Steady 10 pts. adv. 
Steady.......................

--- 100 1,000 1,100

400 400
Steady 10 pts. adv. Very steady . --- 75 5,500 5,575

200 6,900 7,100m
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AT TH E  IN TE R IO R  TOW NS the movement— that is, 

the receipts for the week and since Sept. 1, the shipments 
for the weelj: and the stocks to-night, and the'same items for 
the corresponding period for the previous year— is set out 
in detail below.

The above totals show that the interior stocks have de
creased during the week 22,331 bales, and are to-night 
7,674 bales more than at the same time last year. The 
receipts at all the towns have been 3,843 bales* less than 
the same week last year.

O VER LAN D  M O VEM EN T FOR THE W E E K  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:

-1 9 0 6 -0 7 ------- -1 9 0 5 -0 6 —
M an  17— Since Since

Shipped— W eek . Sept. 1. W eek. Sept. 1.
V ia  S t. L ou is____________________ - -  7,491 741,500 6.773 478,344
V ia  Cairo _________________________ . .  1,032 208,583 1.286 194,999
V ia R o ck  I s la n d ____________  - - 1,217 78,633 583 42,361
V ia L o u is v i lle ____________ ______ 1,514 79,166 2,884 92,039
V ia  C incinnati___________________ 251 50,802 1,148 53,430
V ia  other routes, & c____________ 1,278 419,057 3,781 239,769

T ota l gross over la n d __________
D educt shii;m ents—

.-1 2 ,7 8 3 1,577,741 16,455 1,100 ,942
O verland to  N . Y . ,  B oston , &c_ . .  1,285 157,246 3 028 136,033
B etw een in terior tow n s________ 396 91,878 217 18,984
In land, & c., from  S o u t h -_____ 971 54,510 1,354 43,224

T ota l to  be ded u cted . _______ 2,652 303,634 4,599 198,241
L eaving tota l net overland  . a ____ .10,131 1,274 107 11,856 902,701

a  Inclu din g m ovem ent b y  rail to  Canada.

The foregoing shows the net overland movement 
has been 10,131 bales, against 11.856 bales for the week 
last year, and that for the season to date the aggregate 
net overland exhibits an excess over a year ago of 371,406 
bales.

--------- 190 6 -0 7 ----------
SinceIn  Sight and S p in n ers ’

Takings.
R eceip ts  at ports  to  M ay 1 7 _______________
N et overland to  M ay 17____________  10,131
Southern consum ption  t o  M ay 17 . _ 48,000

T ota l m arketed___________  __________,___
Interior stock s in e x c e s s . ---------------- aZ2 331

T ota l In sight M ay 17----------------------

N orth , spinners' takings to  M ay 17_ 

a D ecrease during w eek.

Movement into sight in previous years:

---------1905-06— —
S ince

Week. 
.  56.619 

10,131 
.  48 ,000

Sept. 1. 
9 ,382,260 
1 ,274,107 
1,754,000

W eek . 
75,256 
11,856 
46,000

Sept. 1. 
7 ,270,408 

902,701 
1,709,000

.1 14 ,750  
aZ2 331

12,410,367
227,818

133,112
a l8 ,2 2 4

9 .882,109
181,243

- 92,419
12,638,185

114 ,S88
10,063,352

- 23,814 2,454,229 26,371 2 ,149,657

W eek- Bales. S ince Sept. 1-
1905— M ay 19 ..............................162,086 :1904-05— M tv  19................
1904— M ay 2 0 . ...........................  57,242 I 1903-04— M ay 20 ...............
1908— M ay 2 2 ________________  86,016 1902-03— M ay 2 2 ...............
1902— M ay 2 3 -------------------------  4 6 ,4 9 3 1 1901-02—  M av 2 3 . .............

B ales. 
.11 ,817 ,036  
. 9 ,548,239 
.10,158,664 
. 9 ,795,180

QUO TATIO N S FOR M IDDLING COTTON AT O TH ER  
M A R K E T S.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week:

W eek ending  
M a y  17.

C losing Quotations for M id dling Cotton on—

Sat'day. M onday. Tuesday. W ed ’day. Thursd’y. F rid a y .

G a lv e s to n ______ 12 12 12% 12% 1 2% 12%
N ew  O rleans___ 11 11-16 11 11-16 11 13-16 11 13-16 11 13-16 11 13-16
M o b i le __________ 11** 11% 11% 11% 11% 1 1 %
Savannah . 11% 1 1% 11% 1 1 % 11% 11%
C h arleston . .  . 11 H 11% 11% 11% 11% 1 1 %
W ilm in g ton ____ U  X 11% 11% 11% 11% 11%
N orfo lk  ________ 12% 12% 1 2 % 12% 12% 1 2 %
B oston  - ____ 11.90 11.90 11.95 12.05 12.05 12.05
Baltim ore _ 12% 12% 12% 1 2 % 1 2 % 12%
P h ila d e lp h ia ___ 12.15 12.20 12.30 12.30 12.30 12.40
A u eu sta ________ 1 2 % 12% 12% 12% 12% 12%
M em phis _ _ . 11% 1 1 % 1 1 % 11% 1 1 % 1 1 %
St,. L ou is____ 11% 11% 11% 11% 1 1 % 11%
H ouston  .  ____ 12 12 1 2 % 12% 1 2 % 12%
L ittle  R o c k ____ 11 1-16 11 1-16 11 1-16 11% 11 3-16 11 3 16

The closing quotations to-day (Friday) at other important 
Southern markets were as follows
A t la n ta ____________ 11 yi | M o n tg o m e r y ______ 11 %  I R a le ig h _____________12%
C olum bus, G a _ ___11 y2 \ N a s h v i l le __________ 11 (S h r e v e p o r t _________1 1 14,

N E W  O RLEAN S OPTION M A R K E T .— The highest 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat’day. 
M a v  11.

M onday, 
M a v  13.

Tuesday, 
M a v  14.

W ed’day, 
M a v  15.

Thursd’v,
Mav 16.

F rid a y .  
M a v  17.

M a v —
R a n g e _______ 11.25.-33 11.15-.26 11.33-.50 11.50-.58 11.41-.50 11.50-.59
C losing_______ 11.25-.27 11.24------ 11.50 — 11.40-.50 11 .45-. 50 1 1 .5 5 .5 9

J u ly—
R a n g e ______ 11.55-. 63 11.41-.63 11.69-.88 11.79-.00 11.71-.95 11 .84-.94
C los in g ............ 11 .57-.58 11.59-.60 11.82-.83 11.78-.79 11.89-.90 11.90 .91

August—
R ange _______ —  fa) — 11.27------ 11.37------ —  .60 11.69------ —  —

Closing_______ 11 .26------ 11.27-.28 11.50 — 11.56- — 11.69-.70 11.70------
October—

R a n g e _______ 10.58-.93 10.78-.97 11.00-.28 11.25-.39 11.17-.37 11.31-.52
C losing_______ 10.88-.89 1 0 .9 2 .9 3 11.21-.22 11.26-.27 11.35-.36 11.50-.51

Decem ber—
R ange _______ 10.83-.89 10.72-.91 10.95-.24 11.21-.35 11.14-. 33 11 .29 -. 49
Closing_______ 10.83-.84 10.86-.87 11.16-.17 11.22-.23 11.31-.32 11.47-.48

January—
R ange _______ 10.88-.93 10.82-.95 10.98-.24 11.26-.38 11.17-.37 l l .3 1 - .5 l
C losing_______ 10.87-.89 10.90-.91 11 .2 0 .2 1 11.24-.25 11.35-.36 11.50-.51

7 one—
S p o t __________ Steady. Easier. Firm . F irm . Steady . F irm .
O p t io n s ______ U’ly  st ’y . S teady . Steady . Steady . V ery  s t 'y S tead y .

W E A T H E R  REPORTS B Y TE LE G R A P H .— Telegraphic 
advices to us this evening from the South indicate that rain 
has been quite general the past week and that in some sec
tions the precipitation has been in excess. There are also 
some complaints of too low temperature. In .Texas, how
ever, the rainfall has been light, as a rule, and with a few days 
of dry weather planting can be completed.

Galveston, Texas.— General rains in Texas have about 
ceased, and with a few days more of dry weather farmers can 
finish planting and also replace damaged stands of cotton, 
of which we hear there are considerable. We have had rain 
on one day during the week, the precipitation being eight 
hundredths of an inch. The thermometer has averaged 70, 
the highest being 82 and the lowest 58.

Abilene, Texas.— Rain has fallen on one day during the 
week, the rainfall reaching sixteen hundredths of an inch. 
The thermometer has averaged 67, ranging from 44 to 90.

Brenham, Texas.— We have had rain on one day during 
the week, the precipitation reaching ten hundredths of an 
inch. The thermometer has ranged from 51 to 83, averag
ing 67.

Corpus Christi, Texas.— We had rain on one day the past 
week, the rainfall reaching six hundredths of an inch. Aver
age thermometer 74, highest 86, lowest 62.

Cuero, Texas.— It has rained on one day of the week, to 
an inappreciable extent. The thermometer has averaged 
69, the highest being 87 and the lowest 50.

Dallas, Texas.— It has rained on one day the past week, the 
rainfall being sixty-seven hundredths of an inch. The ther
mometer has averaged 68, ranging from 49 to 87.

Fort Worth, Texas.— Rain has fallen on one day during 
the week, to an inappreciable extent. The thermometer 
has ranged from 44 to 86, averaging 65.

Henrietta, Texas.— There has been rain on one day during 
the week, the rainfall reaching thirty hundredths of an inch. 
Average thermometer 66, highest 90, lowest 41.

Huntsville, Texas.— We have had rain on one day during 
the week, the rainfall being seventy-five hundredths of an 
inch. The thermometer has averaged 66, the highest being 
84 and the lowest 47.

Kerrville, Texhs.— Rain has fellen on one day of the week, 
the precipitation being forty-two hundredths of an inch. 
Thermometer has averaged 69, ranging from 47 to 90.

Lampasas, Texas.— We have had rain on one day of the 
week, the rainfall being two inches and thirty hundredths. 
The thermometer has ranged from 45 to 88, averaging 67.

Longview, Texas.— We have had rain on two days of the 
past week, the rainfall reaching thirty-seven hundredths of 
an inch. Average thermometer 60, highest 86, lowest 39.

Luling, Texas.— We have had a trace of rain on one day 
during the week, The thermometer has averaged 71, the 
highest being 87 and the lowest 54.
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Nacogdoches, Texas.— We have had rain on one day of the 
week, the rainfall reaching ninety-three hundredths of an 
inch. The thermometer has averaged 69, ranging from 46 
to 92.

Palestine, Texas.— We have had rain on one day during 
the week, the precipitation reaching ten hundredths of an 
inch. The thermometer has ranged from 46 to 80, averaging 
63.

Paris, Texas.— We have ha'd rain on two days of the past 
week, the rainfall reaching eighty hundredths of an inch. 
Average thermometer 63, highest 85, lowest 41.

San Antonio, Texas.— We have had a trace of rain on two, 
days during the week. The thermometer has averaged 71., 
the highest being 88 and the lowest 54.

Weatherford, Texas.— We have had rain on one day of the 
week, the rainfall reaching fifty hundredths of an inch. The 
thermometer has averaged 65, ranging from 43 to 86.

New Orleans, Louisiana.— We have had rain on one day 
during the past week, to the extent of thirty hundredths of 
an inch. Average thermometer 73,

Shreveport, Louisiana.— We have had rain on two days 
during the past week, the precipitation being forty hund- 
dredths of an inch. The thermometer has averaged 65, the 
highest being 84 and the lowest 46.

Vicksburg, Mississippi.— Rain has fallen on one day dur
ing the week, the rainfall reaching one inch and thirty-five 
hundredths. The thermometer has averaged 67, ranging 
from 50 to 84.

Leland, Mississippi.— We have had rain during the week, 
the precipitation reaching two inches and forty-two hun
dredths. The thermometer has ranged from 44 to 76, 
averaging 63.

Helena, Arkansas.— Farmers are discouraged. They ex
pect to replant a third time but seed is scarce. The river 
is still over the outside levees and rising. It has rained on 
two days of the week, the rainfall being one inch and thirty- 
three hundredths. The thermometer has averaged 62.9, 
the highest being 79 and the lowest 46.

Little Rock, Arkansas.— Too much rain and low tempera
ture in the early part of the week, but the weather is now 
more seasonable and farm work is progressing better. It has 
rained on one day the past week, the rainfall being eighty- 
seven hundredths of an inch. The thermometer has aver
aged 68, ranging from 45 to 83.

Memphis, Tennessee.—The weather has been too wet and 
cold for farm work, but as the week closes conditions have 
improved and planting and replanting are in progress. We 
have had rain on three days during the week, to the extent of 
one inch and thirty-five hundredths. The thermometer has 
ranged from 48.8 to 80.2, averaging 64.6.

Nashville, Tennessee.— Planting is practically completed 
but some replanting remains to be done; stands are poor. 
We have had rain the past week, the rainfall reaching one 
inch and twenty hundredths. Average thermometer 64, 
highest 81, lowest 45.

Mobile, Alabama.— Crop reports are unfavorable. Ex
cessive rains occured in the middle of the week in the interior, 
and were followed by chilly temperature. Considerable 
damage by floods has been done along creeks and the Tom- 
bigbee River. Replanting is making slow progress. We 
have had rain on three days during the week, the rainfall 
being one inch and twelve hundredths. The thermometer 
has averaged 71, the highest being 82 and the lowest 58.

Montgomery, Alabama.— Continuous rains ceased yester
day. The outlook is still gloomy, plantations being covered 
with water, making it impossible to work crops for several 
days yet. It has rained on four days of the week, the rain
fall being three inches and twenty-five hundredths. The 
thermometer has averaged 68, ranging from 55 to 83.

Selma, Alabama.— We have had rain on two days during 
the week, the precipitation reaching four inches and twenty- 
five hundredths. The thermometer has ranged from 50.5 to 
78, averaging 64.

Madison, Florida.— We have had rain on two days during 
the past week, to the extent of two inches. Average ther
mometer 72, highest 86, lowest 52.

Augusta, Georgia.— The weather is clearing and farming 
operations are assuming a tangible aspect. The crop how
ever is three weeks late. We have had rain on two days 
during the week, the rainfall being nineteen hundredths of 
an inch. The thermometer has averaged 69, the highest 
being 83 and the lowest 54.

Savannah, Georgia.—It has rained on five days the past 
week, the rainfall being eighty-one hundredths of an inch. 
The thermometer has averaged 72, ranging from 56 to 84.

Charleston, South Carolina.— We have had rain on six days 
during the week to the extent of fifty-six hundredths of an 
inch. The thermometer has ranged from 58 to 83, averag
ing 70.

Stateburg, South Carolina.— Nights are too cold and there 
has been too much rain for both cotton and corn. There has 
been rain on two days during the week, the precipitation 
reaching seventy-two hundredths of an inch. Average 
thermometer 70, highest 84, lowest 51.

Charlotte, North Carolina.— We have had rain the past 
week, the rainfall being thirty-four hundredths of an inch. 
The themometer has averaged 65 ranging from 47 to 81.

FIRST COTTON BLOOM.— The first cotton bloom re
ported the current season in the South was exhibited at Forest 
Hill, Rapides Parish, Louisiana, on April 30.

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1, for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amount 
gone out of sight, for the like period.

Cotton Takings. 
Week and Season.

1906-07. 1905-06.

W eek . Season. W eek . Season.

V isible supply  M ay 1 0 . _____ ____
Visible supply  Sept. 1 ___________
A m erican  in sight to  M ay 17____
B om ba y  receipts to  M ay 1 0 ____
O ther India  ship ’ ts to  May 16.._ 
Alexandria receipts to  M ay 15 . . 
O ther supply  to  M ay l o . c .

4,589,351

92,419
71.000
13.000 

300
13.000

1* ,784,156 
12,638,185 

2 ,519,000 
266,000 
912,300 
252,000

4,081,022

114,888
44.000
11.000 

1,000
15,000

2 ,545*470 
10,063,352 

2 ,331,000
242.000 

781.00
408 .000

T ota l su p p ly________  .  . .  . .

Deduct—
V isible  supply  M ay 1 7 ._  _

4 ,779,070

4,456,184

18,371,641

4,456,184

4,266,910

3.971,784

16,370,822

3,971,784

T ota l takings to  M ay 17________
O f w hich  A m erican ___________
O f w hich  o t h e r . . ___________

322,886
223,586

99,300

13,915,457 
10 491,157 
3,424,300

295.126
219.126 

76.000

12,399,038
9,275,038
3,124,000

a E m braces receipts in  E u rope from  Brazil, Sm yrna, W est Indies, & c.

INTERNATIONAL CONFERENCE OF GROWERS, 
MANUFACTURERS AND DEALERS.— An international 
conference of cotton growers, manufacturers and dealers 
has been decided upon by the presidents of the National 
Association of Cotton Manufacturers, the Southern Cotton 
Association, the American Cotton Manufacturers’ Associa
tion and the Farmers’ Union. It will be held at Atlanta, 
Ga., on Oct. 7, 8 and 9. An extended tour by special train 
through the cotton-raising districts by the European and 
American delegates to the conference has been arranged for. 
Invitations to domestic and foreign associations will be ex
tended.

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.— Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of March and 
since Oct. 1 in 1906-07 and 1905-06, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds.

000s
omitted.

Yam  & Thread. Cloth. Total oj All.

1906-07 1905-06 1906-07 1905-06 1906-07 | 1905-06 1906-07 1905-06

O c t ___
N o v ___
D ec____

Lbs.
19,873
19,755
18,786

Lbs.
22,151
19,805
20,954

Yds.
509,948
502,020
500,611

Yds.
509,733
530,139
553,765

Lbs.
95.140'
93,660
94,297,

Lbs.
95,131
98,940

103,578

Lbs.
115,013
113,415
113.083

Lbs.
117.282
118,745
124.532

1st qr. 58,414 62,9101,512,579 1,593,637 282,097 297,649 341,511 360,559
J a n ___
Feb____
M ch ___

20,653
19,084
20,998

20,826
19,612
21,434

560,245
500,740
556,641

571,913
493,412
573,694!

104,523; 
93,422! 

103,851|

106,660
92,020

106,991

125,176
112,506
124,749

127,486
111,632
128,425

2d qr. 60,635 61.8721,617,626 1,639,019 301,796j 305,671 362,431 367,543
6 m o s .. 119.049 124.782 3,130,205 3,232,656 584,893' 603,320 703,942 728,102

Stoekings and socks.. .  
Sundry articles__________

530
24,250

449
22,792

Total exports of cotton manufactures______ 728,722 751,343

The foregoing shows that there has been exported from 
the United Kingdom during the five months 728,722,000 lbs. 
of manufactured cotton, against 751,343,000 lbs. last year, 
or a decrease of 22,621,000 lbs.

A further matter of interest is the destination of these 
exports, and we have therefore prepared the following state
ments, showing the amounts taken by the principal countries 
during March and since Oct. 1 in each of the last three years.

P  iece Goods— Yards. 
(000s omitted.)

March. October 1 to March 31.

1907. 1906. 1905. 1906-07. 1905-06. 1904-05.
East Indies________________ 245,558 264,661 246,618 1.327,600 1,426,451 1,321,872
Turkey, Egypt and A frica .. 99,330 85,142 80,065 563,162 464,353 509.157
China and Japan_______  . . 61,386 78,033 83,081 356,278 472,831 452,060
Europe (except Turkey)___ 30,488 32,054 31,641 164,035 170,91"? 143.242
South America......... ............. 42,794 42,664 38,047 289,850 277.72. 56,689
North America______ _____ 31,888 33,400 26,760 182,699 183.611 i74,814
All other countries . —  . 45,197 37,740 33,584 246.581 238,190 194.375

Total yards..................... .. 556,641 573,694 539,796 3,130,205 3,234.072 3,052,209Total value_____________ £6,967 £6,674 £6,201 £39,131 £37,383 £35,029
Yam s— Lbs. 

(000s omitted.)
3,698 3.412 3,842 21,659 20,481 18.051Germ any__________________ 4,572 3,532 3,663 23,311 21.413 21,087

Oth.Europe(except Turkey) 3,547 2,787 2,598 18,679 17.051 14.054
East Indies________ _______ 2,420 4.006 3,549 16.157 23.595 16,579
CJhina and J a p a n __________ 786 1,239 714 4,671 6.830 3.257
Turkey and E g y p t............... 1,381 1,755 ' 1,621 8,340 10.190 11,401
All other countries................ 2,103 2,301 2,324 11,897 12,396 11.946

Total p ou n d s___________ 18,507 19,032 18.311 104,714 111.956 96,375
Total va lu e--------------------- £1.150 £1,032 £913 £6.370 £5,868 £4,948

OUR COTTON ACREAGE REPORT.— Our cotton acre
age report will probably be ready about the 4th of June. 
Parties desiring the circular in quantities, with their business 
card printed thereon, should send in their orders as soon as 
possible, to ensure early delivery.
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows:

M a y  16. 1906-07. 1905-06. 1904-05.

R eceipts at—
W eek .

Since 
S ept. 1.

1 S ince 
W eek ,  j Sept. 1. W eek .

Since  
S ept. 1.

B o m b a y . . ...........— 71,000 2,519,000 44,00012,331,000 67,000 2,195,000

E xp orts  from —
F o r  the W eek . S ince Septem ber 1.

Great
Britain .

Conti- • 
'  nent. Total.

Great
B rita in .

C on ti
nent. Total.

B o m b a y —
1906-07.................... 4 ,000 24,000 28,000 48,000 895,000 943,000
1 9 0 5 -0 6 .. _______ 11,000 11,000 50,000 651,000 701,000
1904-05___________ 7,000 7,000 16,000 263,000 279,000

C alcutta—
1906-07___________ 2,000 2,000 6,000 100,000 106,000
1905-06___________ 4,000 4,000 5,000 85,000 90,000
1904-05 . .  . . . 1.000 1,000 2,000 21,000 23,000

M adras—
1 9 0 6 -0 7 .. .  -_ 1,000 1.000 3.000 22,000 25,000
1905-06 _______ 2,000 36,000 38,000
1904-05__________ 1,000 1,000 2,000 13 000 15,000

A ll others—
1906-07___________ 10,000 10,000 8,000 127,000 135,000
1905-06______. . . 1,600 6,000 7,000 12.000 102,000 114,000
19 0 4 -0 5_____  . . ------- 7,000 7.000 7,000 124,000 131 000

T ota l all—
1906-07 .  ____ 4,000 37,000 41,000 65,000 1,144 000 1,209,000
1905-06____  ____ 1.000 21,000 22,000 69,000 874,000 943,000
1 904-05 .................... ------- 16,000 16,000 27,000 421,000 448,000

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of
27.000 bales. Exports from all ports India record a gain of
19.000 bales during the week and since Sept. 1 show an 
increase of 266,000 bales.

RUSSIAN COTTON CROP.— The “ Official Gazette”  of 
St. Petersburg has recently published details of the last 
cotton crop of Russia, as follows:

T h e m ost Im portant c o tto n  zone o f  R ussia lies in  the Ferghana district 
o f  Central A sia , w here the area under seed in 1906 w as 471 ,965 acres, 
against 450,365 in  1905. T h ere  w ere p rod u ced  last season 233,754 tons 
(o f  2 ,240-lb .) o f  seed co tto n , y ie ld in g  75,244 tons o f  lin t, the la tter  an in 
crease o f  8 ,060 tons over  1905. In  the Syr-D aria  d istrict 73,632 acres w ere 
under seed , yielding’ 32,242 tons o f  seed co tto n , or 14,509 tons o f  lint. T h e 
42,174 acres in  the .Samarkand district prod u ced  16,121 tons o f  seed co tto n , 
o r  5,642 tons o f  lin t. Th e Trans-C aspian district prod u ced  9,673 tons o f  lint 
from  67,500 acres. In  B okhara the area w as redu ced  b y  n early  1,000 acres; 
32,242 tons o f  l in t w as co lle cted  In B okhara, K h iva  and the d istrict a d jo in 
ing  Persia. In  the Caucasus ap p rox im ate ly  8 ,060 tons o f  lint w as co lle cted . 
Th e foregoin g  figures show  that the to ta l c o t to n  crop  y ie ld ed  ap p rox im ate ly  
142,670 tons o f  lin t, w h ich  is 34 %  m ore than in any  previous year. A b o u t
570.000 bales o f  500 lbs. net each  In 1906 against 425 ,000 bales o f  like 
w eight In 1905.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years:

A lexa n d ria . E gypt, 
M a y  15. 1906-07. 1905-06. 1904-05.

Receipts  (cantars 0 ) —
This w eek . ___________
Since Sept. 1 ........ ............

1,400
6,842,473

6,000
5 ,857,117

60,000
6,079,143

E xp orts  (bales) —
This 

week ■
Since  

S ept. 1.
This

week.
Since  

Sept. 1.
! This

week.
S ince  

Sept. 1.

T o  L iv e rp o o l____  _______
T o  M a n ch e s te r___________
T o  C o n t in e n t_________ -
T o  A m e r ica _______________

1,750

2", 750 
1,000

196,158
185,247
308,930
103,976

700

6,250
100

189,574
157,548
290,600

67.000

1 7 5 0  
i 3,750 

7,000 
700

194,925
138,616
272,327

64,491

T ota l e x p o r t s __________ 5,500 794.311 7,050 704,766 13,200 670,359

a A  can tar Is 98 lbs.

MANCHESTER MARKET.— Our report received by 
cable to-night from Manchester states that the market 
is strong for yarns and quiet for shirtings. Spinners are 
considered to be well under contract. We give the prices 
for to-day below and leave those for previous weeks of 
thisc alyl last year for comparison.

1907. 1906.

32* Cop. 
Twist.

854 lbs. Shirt
ings, common 

lo finest.

Cofn  
M id  j 
U pl'f

32* Cop. 
Twist.

8 4  lbs. Shirt
ings. common 

to finest.

C ofn
Mid
Upl’s

Apr.
5

d.
9 13-16(3)

d. 
10 4

s. d ' s .  d. 
6 8 @  9 9

d. Id.
6.03i8 15-16 @

d.
10

s. d. s. d.
6 6 @ 9 7

d.
6.10

12 9 4 fiO 11 6 8 @  9 9 6.1619 @ 104 6 6 4  <3)9 7 4 6.16
19 10 (ffi 114 6 8 4 ®  9 9 6.28.9 @ 10 4 6 6 4  @ 9  7 4 6.04
26

May
3

104 @ 11J4 6 9 @  9 10 6.39 8 4 @ 104 6 6 4  @ 9 7 4 6.07

1 0 4 <a 11 H 6 10 ©  9 11 6.63 8 4 @ 104 6 6 4  @ 9 7 4 6.08
10 10W <3) 11H 6 1 0 4  ®  10 0 6.75 9 <® 104 6 7 <3:9 8 6.18
17 1 0 4 @ UVs 6 11 @  10 0 6.96 9 4 @ 1 0 4 6 7 4  @ 9  9 6.25

SHIPPING NEWS.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 91,571 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows:

Total bales-
N E W  Y O R K — T o L iverp oo l— M ay 16— C evlc, 2 ,8 4 5 ............................. .  2 ,845

T o  M anchester— M ay 14— T in tore tto , 2 0 0 . ______________________ 200
T o  B rem en — M ay 15— R h ein , 229 ______ __________________________  229
T o  G enoa— May 10— K oenigen  Luise, 75 0 ........M ay 13— B ul

garia, 596 ........ _ ...................- .............. ......................... ..................... ......... 1 ,3 4 6
T o  N aples— M ay 10— K oenigen  L u lse ; 492________________________  492

Total bales.
G A L V E S T O N — T o L iverp oo l— M ay 9— P olitic ian , 1 0 ,982___________10,982

T o  B rem en— M ay 10 —Cassel, 7 ,910; M ariner, 8 ,324______________16,234
T o  H am burg— M ay 13— R io ja n o , 5,568 ___________________________  5,568

T o  A n tw erp— M ay 14— Skipton  Castle, 2,428 ______ _____________ 2,428
T o  B arcelona— M ay 10— A ristea, 4 ,2 8 5 ____________________________  4 ,285
T o  T rieste— M ay 10— A ristea, 2 4 9 9 _______________________________  2,499

N E W  O R L K A N 'S— T o  L on d on — M ay 13— M ichigan , 50 0 ____________  500
T o  B rem en— M ay 15— K ingston ian , 12 ,000----------------------------------- 12,000
T o  R otterd a m — M ay 13— M anchester In ven tor , 392____________  392
T o  O p orto— M ay 13— M iguel M. P in illos, 2 ,2 0 0 ---------------------------  2 ,200
T o  B a rce lon a — M ay 13— M iguel M. P in illos, 1 ,0 8 7 _______________  1,087

T o  G enoa— M ay 15— C itta di P a lerm o, 6 ,1 9 3 ______________________6,193
P E N S A C O L A — T o  L iverp oo l— M ay 15— V ivin a , 5 ,1 8 1 -----------------5 181
S A V A N N A H — T o  L iverpool— M ay 14— Planet N eptune, 5 ,3 0 6 ---------  5,306

T o  Brem en— M ay 10— E lsw ick  H all, 1 ,7 5 7 _______________________  1,757
T o  H am burg— M ay 10— E lsw ick H all, 1 ,4 5 7____ M ay 14— P lanet

N eptune, 571; R y to n , 1 ,3 8 3 _____________________________ ___________ 3,411
T o  R ev a l— M ay 10— Elsw ick H all, 200____________________________  200
T o  G oth enburg— M ay 10— E lsw ick  H all, 150-------M ay 14— Planet

N eptune, 150_____________________ _________________________________ 300
T o  N arva— M ay 10— Elsw ick H all, 100___________________ _________ 100
T o  St. Petersburg— M ay 10— Elsw ick H all, 300---------------------------  300
T o  U ddevalle— M ay 10— E lsw ick  H all, 100___ -M a y  14— P lanet

N eptune, 358--------------------------------------- ---------------------------------------------  458
T o  Gefle— M ay 14— R y to n , 200____________________________________  200

BO ST O N — T o L iverpool— M ay 11— Sagam ore, 8 5 5 -------M ay 13—
Saxonia , 110________________________________________________________  965

T o  M anchester— M ay 10— B ostonian , 4 2 __________________________ 42
B A L T IM O R E — T o L iverpool— M ay 10— U lsterm ore, 4 0 1 _____ ______  401

T o  B rem en— M ay 11—-K arlsruhe, 20 0 ______________________________ 200
T o  H am burg— M ay 8— M anchester M erch an t, 1 0 0 ----------------------- 100

P H IL A D E L P H IA — T o L iverpool— M ay 3— M erlon, 50— M ay 10—
W esternland, 17____________________________________________________  67

SA N  F R A N C ISC O — T o Japan— M ay 10— Siberia, 1 ,082____________  1,082
S E A T T L E — T o  Japan— M ay 14— Aki M aru, 2 ,0 2 1 ____________________  2,021

T o ta l.
The particulars 'of the foregoing shipments for the 

arranged in our usual form, are as follows:
Great F ren ch  Ger- O th.Europe— —  M e x .,

.91 ,571
week,

B rita in .
N ew  Y o r k ______3,045
G a lv e s to n ______10,982
N ew  O rleans___  500
P e n s a c o la ______5,181
S a v a n n a h ______5,306
B oston  ________ 1,007
B a lt im o re ______ 401
P hiladelphia  —  67
San F ran cisco . _ ____
Seattle ________  ____

ports, m any.
........  229
____ 21,802
__ 12,000

N orth . South. 
1 ,838

2,428
392

6,784
9,480

5 ,168 1,558 

300 I I I I

& c. Japan .

. . .  1,082 

. . .  2,021

Total.
5,112

41,996
22,372

5,181
12,032

1.007
701

67
1,082
2,021

T o t a l ________ 26,489 ______  39,499 4 ,378 18,102 ____  3,103 91,571
The exports to Japan since Sept. 1 have been 207,253 bales 

from Pacific ports, 10,000 bales from Galveston and 3,971 
bales from New York.

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.:

R ev a l, In d irect.

G enoa _ 
Trieste

Sat. M on . Tues. W ed. Thurs. F ri.
c. 17 17 17 17 17 17
C. 16 16 16 16 16 16
C. a25 a25 a ’i  5 a25 <z25 a25
c. 18 18 18 18 18 18
c. 18 18 18 18 18 18
c. 20 20 20 20 20 20
c. 25 25 25 25 25 25
.c. 30 30 30 30 30 30
.c.
c. 30 30 30 30 30 30
c. 18 18 18 18 18 18

32 32 32 32 32 32
c. 45 45 45 45 45 45

a A n d 5 % -
LIVERPOOL. -By cable from Liverpool we have the fol-

lowing statement of the week’s sales , stocks &c., at that port:
A p r il  26. M a y  3. M a y  10. M a y  17.

Sales o f  the w e e k ___ .b a les 65,000 65,000 50,000 42,000
O f w h ich  specu lators t o o k . 2,000 1,000 2,000 900
O f w hich  exporters t o o k . 2,000 1,000 2,000 1,200

Sales, A m erican  ._  _______ 59,000 43,000 42,000 38,000
A ctu a l e x p o r t ._ .  ______ 11,000 7,000 10,000 10,000
F orw a rd ed . ...  . _______ 80,000 85,000 82,000 55,000
T ota l s to ck — E stim a ted ____ -1 ,2 56 ,0 00  1 211,000 1,246,000 1,213,000

O f w hich  A m erican — E st. -1 ,1 32 ,0 00  1 087 ,000 1,118,000 1,083,000
T ota l Im port o f  the w e e k ------- .. 115,000 47,000 127,000 32,000

O f w hich  A m e r i c a n .___ 97,000 30,000 110,000 20,000
A m ou n t a floa t________________ 218,000 224,000 180,000 180,000

O f w h ich  A m erica n _______ - 175,000 185,000 133,000 136,000
The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market 1 
12:15 }• 
P. M. J

Fair
business
doing.

Fair
business
doing.

Fair
business
doing.

Steady.
Fair

business
doing.

Moderate
demand.

Mid.Upl’ds. 6.78 v 6.74 6.82 6.91 6.89 6.96

S a les ..........
Spec.&exp.

Futures. 
Market \ 
opened J

8,000 
500 

Steady at 
1 @ 1 4  Pts. 

adv.

8,000 
500 

Quiet at 
3 ©4 pts. 

dec.

8.000 
500 

Steady at 
5 @ 6 pts. 

adv.

10,000 
500 

Steady at 
6 4  @ 8 4  

pts. adv.

10,000
500 

Steady at 
4 @ 5 pts. 

dec.

7,000 
500 

Feverish at 
6 @ 8 pts. 

adv.

Market 1
4 (• 
P . M. 1

Steady 
unch. to  4 

pts. adv.

Quiet at 
4 @ 8 pts. 

dec.

Steady at 
1 1 @ 1 3 4  
pts. adv.

Irregular at 
8 @14 pts. 

ailv.

Quiet at 
6 4  @ 7 4  
pts. dec.

Steady at 
1 2 @ 1 3 4  
pts. adv.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clauss, unless otherwise stated.

The prices are given in pence and 100th. Thus: 6 28 m eans 6 28-100d.

May 11
Sat. Mon. Tues. Wed. Thurs. Fri

to 12)4 1 1 2 4 4 1 2 4 4 1 2 4 4 12 4 4 12 4 4
May 17. p .m . p .m . p .m . p .m . p.m . p .m . p .m . p .m . p .m . p .m .p .m p .m .

d. d. d. d. d. a. d. a. d. d. d. d.
M a y . ___ 6 27 4 23 4 22 ? ■> 32 35 4 0 4 43 39 4 36 4 46 4 50
M ay-June 6 28 23 23 31 4 34 4 40 42 4 39 36 46 4 9 4
June-Ju ly 6 1 8 4 14 14 V, 23 25 ^ 31 33 4 29 26 W 36 4 39 4
J u ly -A u g . 6 13 4 09 09 18 20 4 26 28 4 24 21 4 32 34 4
A u g .-S ep . 6 00 4 95 95 04 08 4 15 4 18 4 14 11 4 21 4 24
Sept-O ct . 5 93 86 4 86 4 94 98 4 05 4 11 06 03 4 13 4 16

78 4 78 4 86 89 4 96 4 02 4 98 96 05 08
N ov -. D ec. 5 83 76 76 83 4 87 94 00 95 4 93 4 02 4 05 4
D ec- .Jan _ 5 8 1 4 73 4 73 4 81 85 92 4 98 4 93 4 92 01 04
J a n .-F e b . 5 80 72 4 73 80 84 91 4 98 92 4 90 4 00 03
F eb .-M ch . 5 .81 73 7 3 4 80 4 84 4 92 98 4 93 91 4 01 04
Mch .-A pr. --- 5 82 74 4 74 4 81 4 85 4 93 994* 94 92 4 02 05
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BREADSTUFFS.
Friday, May 17 1907.

Prices for wheat flour have shown some irregularity, but 
in the main the tone has been firmer, owing to the sharp rise 
in wheat quotations and the unfavorable reports in regard 
to the crop outlook. Trading, however, has been at a stand
still much of the time. Buyers have refused to pay the 
higher prices asked, and the sales have been confined to small 
lots. Reports regarding the situation at the large milling 
centres of the Northwest and the Southwest have been un
favorable. Export business has been stagnant: Corn meal 
and rye flour have been quiet and steady.

Wheat has had an extraordinary week, prices advancing 
at times by leaps and bounds, owing to bad crop reports from 
the winter-wheat belt, particularly from Kansas and Nebras
ka and further to the Southwest, as well as to cold, stormy 
conditions in the American and Canadian Northwest, where
by spring-wheat seeding has been greatly retarded. The 
excitement has been something without a parallel for several 
years past, or since the famous Leiter deal, and there is no 
doubt that the flame has been fanned by bad crop reports 
from Europe also. The outlook is said to be poor in Southern 
and Western Russia and also in Roumania, Bulgaria, Hun
gary and Germany. There has been a popular craze here 
and at the West to buy wheat on the idea that the crop of 
winter wheat alone is to fall some 100,000,000 bushels below 
that of last year and that the European yield will also show 
a considerable decrease. It is also considered possible at 
least that there may be some falling off in the jdeld of spring 
wheat, owing to the lateness of the season. At any rate, 
this has been a factor and no unimportant one in the rise, 
especially as rumor of late has attributed not a little of the 
excited buying in Chicago to Northwestern “ shorts,”  par
ticularly those in Minneapolis. A rumor, too, that a bullish 
crop report may shortly be issued in Minneapolis by interests 
hitherto bearish must be mentioned as one of the reasons 
for Thursday’s advance of 7 cents in July at Chicago. In a 
word, the crop outlook on both sides of the water is considered 
for the time being as at least problematical, if not distinctly 
threatening, while there is no doubt that the speculation has 
been greatly increased by reports of an evidently lurid and 
sensational character. Meantime, although European mar
kets have also shown a good deal of strength, they have not 
advanced with the same rapidity as those in this country, 
and the cdnsequence is that American prices are above a 
parity with those,of Europe and export business has latterly 
been out of the question. To-day a further advance occurred. 
Though there was nothing really new in the general news, 
it continued to be of an unfavorable character regarding the 
crop outlook. The Aveather of late has been somewhat 
better, but the bulls insist that much irreparable damage 
has already been done. There can be no doubt that the in
jury to the crop is being exaggerated for obvious reasons, 
but it is worth while to remember that in the last Govern
ment report the figures indicated a yield of winter wheat 
some 88,000,000 bushels smaller than that of last year.

D A IL Y  C L O S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  N EW  Y O R K .
Sat. M on . Tues. Weil. Thurs. Fri.

N o. 2 red w in ter ---------------------------------9 6 %  1 0 0 H  100 %  99%  1 0 2 ^  104%
M ay delivery  In e lev a tor____________ 97 % 102*4 102 100 H 103 %  106
July  delivery  in e le v a to r____________ 9 8 ‘4  1 02 %  102%  100%  104 %  106
Septem ber delivery  in e lev a tor____ 95 % 103 % 102 % 100 % 104%  106%

D A IL Y  C L O S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  C H IC A G O .
Sal. M on . Tues. W ed. Thurs. F ri.

M ay delivery  in e lev a tor____________ 8 9 M 93%  9 3 %  9 1 %  96 98%
July  d elivery  in e lev a tor____________ 9 1 %  95%  95%  93%  98%  100K
Septem ber delivery  in e lev a tor____ 93%  9 7 %  97%  94%  99 MS 1 0 1 %

Indian corn futures have advanced, owing to the sharp 
rise in wheat, bull support, commission-house buying and 
covering of shorts. The cash market has been strong with 
a fairly active demand. The weather has been too cold at 
times for planting. The receipts at Chicago have been light 
and are not expected to increase materially in the near 
future. There have been reactions at times, owing to heavy 
realizing. There has also been more or less short selling, 
though in view of the big rise in wheat, short selling of corn 
has not been extensive. To-day prices advanced, owing to 
the strength of wheat, covering of shorts and buying by 
commission houses.
D A IL Y  C L O S IN G  P R IC E S  O F N O . 2 M IX E D  C O R N  IN  N EW  Y O R K .

Sat. M on . Tues. W ed. Thurs. F ri.
Cash co rn ....................................................-6 0 %  62 62 61 % 62 62
M ay delivery  in e lev a to r____________ 61 62 6 1 %  60%  6 1 % 62%
Jitly de liv ery  in e lev a tor____________ 5 8 %  60 60 61 6 0 %  61%

D A I L Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  CH IC A G O .
Sat. M o n . Tues. W ed. Thurs. Fri-

M ay d elivery  in e lev e tor____________ 5 1 %  5 2 %  5 2 %  5 2 %  5 3 %  54%
Ju ly  delivery  Id. e lev a tor____________ 5 1 %  52%  5 2 ^  '5 2 %  53 5 3 ^
Septem ber delivery  in e lev a tor____ 5 1 %  5 2 %  52 %  5 2 %  5 2 %  53%

Oats have advanced with the trading active and excited. 
New high records have been established under the stimulus 
of bad weather and crop reports. Insect damage has been 
reported in important sections. Commission house buying 
has been on a large scale and leading Chicago traders have 
bought and bid the market up. The principal selling has 
been to realize profits, and this has not had any very great 
effect, owing to the persistent buying. The cash market 
has been firm with a good shipping demand at the West. 
To-day prices advanced on reports of crop damage, notably 
in Iowa, and general buying.

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  IN  NEW YORK. 
Sat. M on . T ues. W ed. Thurs.

M ixed , 26
to321bs. 47 4 6 %  4 6 %  4 6 %  46%

W h i t e  
clipped .
36 to  38
l b s . -----49% -51  % 4 9 % -51 %  4 9 % -51 %  4 9 % -5 1 %  4 9 % -5 1 %

F ri.

48

49 52

D A I L 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  CHICAGO.
Sat. M o n . Tues. Wed. Thurs. F r i .

M ay delivery  in e le v a to r____________ 4 5 %  4 5 %  4 5 %  44%  45 4 7 %
July  delivery  in e le v a to r____________ 4 4%  4 4 %  4 4 %  43%  4 4 %  46%
Septem ber de liv ery  in e lev a tor____ 3 7 %  3 7 %  3 7 %  36%  37%  39

The following are closing quotations:
F L O U R .

L ow  grades______________J3 10
S econd clears___________ 2 65
C le a r s ___________________ 3 60
Straights________________  3 75 i
P a ten t, sprin g__________ 4 75 @

13 25 
2 80 
4 00
4 25
5 00

P a ten t, w in ter__________3 75 @  4 00
K ansas p aten ts________  4 75 @  4 85

Kansas stra igh ts_______J4 25 @J4 50
K ansas c lea rs___________  3 50 @  3 75
Blended p a ten ts________  5 40 @  5 90
R y e  f lo u r ._______________  3 85 @  4 30
B uckw heat flou r_______  N om in a l.
G raham  flou r___________  N om in a l.
C o r n m e a l_______________ 3 1 5 ®  3 25

G R A IN .
W h eat, per bu sh .—  c. I Corn , per bu sh .—  c.

N . D ulu th , N o . 1___________1 14 I N o . 2 m ix e d _____________f.o .b .6 2
N . D ulu th , N o. 2 ____ f .o .b . l  13 | N o. 2 ye llow , n ew ______f.o .b .6 1
R ed  w inter. N o. 2 . .  f . o .b . l  04 % j N o. 2 w hite, n ew ______f .o .b .6 2 %
H ard “  “  . .  f . o . b . l  09 %  | R y e . per bu sh .—

O ats— per bushel—  I N o. 2 W estern __________ 77%
N o. 2 w h ite____________ 4 8 %  @ 50 % | State and Jersey________N om inal.
N o . 2 m ix ed ___________  48 (B arley— W e s te r n ________ N om inal.
N o. 2 w hite, c l ip p e d - .  49 @ 52 i F e e d in g ________________ N om inal.

GOVERNMENT W EEKLY WEATHER REPORT.— 
Mr. James Berry, Chief of the Climate and Crop Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending May 13, summarizing them as follows:

W hile the tem perature conditions in  the Southern S tates w ere m ore sea
sonable than in preceding w eeks, excessive rains proved  generally un favor
able. Th e northern and  centra l portion s o f  the cou n try  have con tin u ed  t o  
experience abn orm ally  low  tem peratures, but the deficiency  has been less 
m arked than for several w eeks. L ight to  h eavy  frosts w ere general in the 
u pper M issouii, upp er M ississippi and O hio va lleys, Lake region and M iddle 
A tlan tic  S tates. Th e absence o f  rain in  the upper M issouri V a lley  is beg in 
n ing to  be fe lt , w hile the drou gh ty  con d ition s in  O regon have been w h olly  
or partially  relieved . D am aging hailstorm s occu rred  in portion s o f  the w est 
G ulf and South A tlan tic  States during the fore part o f  the w eek. There 
w as m uch  cloudiness In the A tla n tic  Coast and G ulf d istricts until the latter 
part o f  the w eek, but In the central valleys and W estern States, the sunshine 
w as generally am ple. W hile  generally c lou d y  w eather prevailed on  the 
P acific  Coast during the latter part o f  the w eek, the conditions in that region 
as a w h ole , w ere favorab le .

The statement of the movement of breadstuff’s to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years, have been:

Receipts at—• Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.imbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bushASlbs. bu. 56 lbs.
C hicago____ 221,471 342,000 1,759,517 2,352,348 303,363 33,000
M ilwaukee.. 77,600 132.000 47,000 142,000 181,200 13,500
D uluth_____ 59,500 1,317,160 3,463 105,999 133,967 6,857
Minneapolis. 1,725,180 56,000 252,480 135,350 20,850

21,000 84,000 84,400 400
Detroit_____ 2.600 130,400 151.100 81,607
Cleveland__ 891 7,207 56,071 227,613 1,833
St. Louis__ 63,585 177,873 841,895 526,555 32,500 7,000
P e o r ia _____ 17,250 17,100 243,000 250.500 58,000 7,200
Kansas City. 288,000 193,000 112,800

Tot,wk.’07 442,897 4,157,920 3,435,046 4,136,302 846,213 88,807
Same wk. ’06 409,130 1,443,246 2,415,224 3.043.514 494,520 72,272
Same wk. '05 248,784 834,277 915,621 1,685,189 734,720 41,047

Since Aug. 1
1906-07.-. 16,842,332 204,515,135 167,155,236 168,611,718 61,604,044,6,833.275
1905-06... 16,128.070 200,723,083 147,980,794 188,219.495 70,341.761 7,179.340
1904-05--- 13.691,565! 184,197,4731151,860,500

1 1
133,750,796 60,141 812 6,195,29.8

Total receipts of flour and grain at the seaboard ports for

Flour,
Receipts at—  bbls.

New Y o r k _______  162,300
B oston ......... ..........  45,629
Portland__________ j ..........
Philadelphia.........  102,270
Baltimore________  67,145
R ich m on d_______  2,900
Newport News____  5,628
New O rleans.a___ 13,778
Galveston_________ ______
Norfolk___________  7,000
Montreal__________ 6,359
Mobile____________  2,700
St. John___; _____  5,617

Total week_____  421,326
Week 1906-............ 368,894

11 1907 follow:
Wheal, Corn, Oats,

bush. bush. bush.
704,000 402,050 921,700

90,000 169,874 94,360
202.600 _________ ____
377,424 126,568 122,361

26.502 410,055 98,142
47,796 44,786 87,312

42’, 500 ’  106,500 83,666
117,000 5,000

’  415 ,536 485,778 55,603
84,859 ” ’ 9,520

2,108,217
2,362,053

1,750,611
1,123,390

1,471,998
1,397,460

Barley,
bush.

38,400

Rye.
bush.
5,850

r,946

123,443
230,973

13,796
15,330

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 May 11 compare 
as follows for four years:

Receipts o}—  1907. 1906. 1905. 1904.
Flour ................................. bbls. 7,108,067 5,906,502 3,667,346 6,973,440

W heat............................... bush. 26,393,357 26,745,236 6,529,470 15,504,959
C om ...................... ............ ..........  49,479,430 60,510,847 53,843.916 26,599,677
Oats............................................... 18,942,807 32,109.883 14,247,995 15,604,631
Barley ........................................  2,240,085 6,521,387 2,855,555 1,639,822
R y e - ............................................. 673,844 528,422 184,232 491.185

Total grain ............................  97,729,523 126,415 775 77,661,168 59,840,274

The exports from the several seaboard ports for the week 
ending May 11 1907 are shown in the annexed statement:
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Wheal, Corn, Flour, Oats,

Exports from,—- bush. bush. bbls. bush.
New York. ___ 304,195 419,312 55,564 21,200
Portland . _____ 202,000 __
Boston . .  ____ 61,219 410,290 1,997 __
Philadelphia___ 340,033 143,590 70,862 ___
Baltimore_______ 24,000 340,671 48,278 30
Norfolk_________ 7,000
Newport News__ 5,628 ___
New Orleans___ 86,586 32,185 18,365 1,749
Galveston__ — 24,000 23,226 1,771
Montreal________ 24,000 366,343 2,160 68,721
.Mobile__________ 2,700
St. John, N. B . . . 84,859 5,617 9,520

Total week___ I ,151,492 1,735,617 219,942 101,220

Rye,
bush.

34,187

Barley,
bush.

Peas• 
bush- 
3,159

17,000 111,000

51
Same time 1906--1,080,453 1,444,043 195,360 742,593 8 

The destination of these exports for the 
July 1 1906 is as below:

-------Flour-
Since 

Week. July 1 
Exports for week and. May 11. 1906. 

since July I to— bbls. bbls.
United Kingdom__  83,371 5,313,606
Continent_________  75,291 2,290,229
So.&Cent. Amer__  30,894 719,443
West Indies_______ 23,827 1,313,046
Brit. No. Am. Cols.. 4,788 76,103 
Other countries______1,771 167,350

Week 
May 11 

bush. 
185,467 
949,932 
16,093

Sicne 
July 1 
1906. 
bush. 

40,566,267 
37,581,439 

379,361 
11,815 
8,000 

379,935

,187 111,000 
,571 245,235
week and ? 

-—Corn—

3,159
12,086

Week 
May 11.

bush. 
944,383 28 
738,555 34 
15,394 
36,699 2

586 '

Since 
July 1 
1906. 
bush. 

,592,620 
,520,227 
791,242 
,021,285 

82,050 
164,743

Total.................. 219,942 9,879,777 1,151,492 78,926,817 1,735,617 66,172,167
Total 1905-06.........-195,360 9,452,198 1,080,453 48,597,689 1,444,043 106043,246

The visible supply of grain, comprising the stocks in
gi anary at the principal points of accumulation at lake and
seaboard ports May 11 1907, was as follows:

Wheat, Com, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

NewYork........ .............  1,206,000 1,263,000 924,000 198,000 14,000
“ afloat_______ ______     ______ ______

Boston______________  69,000 498,000 13,000
Philadelphia................  294,000 210,000 199,000 _________
Baltimore......................  212,000 1,479,000 296,000 32,000 __________
New Orleans.............. 57,000 300,000 174,000 _________
Galveston____________ 626,000 80,000  - ______  ______
Montreal........................  196,000 246,000 203,000 1,000 93,000
Toronto........................  22,000   12,000 __________  ______
Buffalo______________  1,706,000 519,000 1,084,000 207,000 112,000

afloat_______ ______     ______ ______
Toledo...................... .. 678,000 167,000 355,000 10,000 __________

afloat............................     ........... ...........
Detroit.........................  189,000 280,000 22,000 7.000 ...................

“ afloat_______ ______     ______ ____ _
Chicago__________ . . . .  9,494.000 839,000 1,061,000 582,000 194,000

“ afloat_______ ______     ______ ______
Milwaukee___________  415,000 205,000 266,000 1,000 63,000

afloat_______ ______     ______ ______
Fort William_________  3,779,000     ______ ______
Port Arthur...... ......... . 3,976,000     ______ ______
Duluth..........................  7,490,000

“ afloat_______ ______
Minneapolis__________ 11,411,000
St. Louis____________  2,064,000

’■ afloat_______  ______
Kansas City..................  3,190,000
Peoria............................  220,000
Indianapolis..................  91,000
On Mississippi River.....................
On Lakes - .......... .........  2,373,000
On Canal and River__  378.000

Total May 11 1907.-50,136,000 7,813,000 10,211,000 1,201,000 1,947,000
Total May 4 1907.-51,989,000 8,102,000 10.197,000 1,269,000 2,346,000
Total May 12 1906-.35,936,000 2,800,000 12,501,000 1,510,000 1,435.000
Total May 13 1905.-24,170,000 6,103,000 10,653,000 1,088,000 1,490.000
Total May 14 1904.-28,038,000 6,195,000 7,076,000 979,000 2,297,000
Total May 16 1J03-.30,655.000 5,212,000 5 ,574,000 1,074,000 1,126,000

4,000 862,000 64,000 533,000

109.000
147.000

2,431,666
206,000 59,666

3,000
225’,000 

10,000

541.000
114.000 
74,000

68,000
897.000
170.000

20,000

729,000
9,000

413,660
555,000 17,000

683,000
20,000

THE DRY GOODS TRADE.
New York, Friday Night, May 17 1907.

The weather this week has, on the whole, again been 
adverse to the distribution of seasonable merchandise by 
retailers and complaints are numerous of stocks remaining 
on hand which ought, under ordinary conditions, to have 
passed into consumption by this time. There are also com
plaints here of collections not being altogether satisfactory, 
a condition explained by the state of the current retail trade. 
In the primary market, however, there is no change to note. 
The demand coming forward in the cotton goods division 
appears to be of fair extent, but is probably magnified by 
the continued scarcity of ready supplies and the indifference 
of manufacturers to book orders for forward delivery en
tailing much “ shopping” on the part of would-be purchasers. 
The course of the market for raw material adds to the re
serve of manufacturers, as, although the prevailing level of 
priccs for cotton goods is a generally profitable one, the pos
sibilities of a pronounced advance in the price of cotton 
entails caution in making further commitments ahead. The 
tone of the market is strong and recent regularities in yarns 
and heavy brown cottons have practically disappeared. The 
woolen goods division continues dull, and, on the whole, 
is showing to a considerable degree the effects of an ab
normally late spring.

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending May 11 were 2,197 
packages, valued at $193,540, their destinationbeing to the 
points specified in the tables below:

--------1907--------- --------1906---------
Since Since

New York to AlaV 11. BYelr. Jan. 1. Week. Jan. 1.
Great Britain....... ................. - ............... .. 23 935 18 529
Other European________________________  16 461 11 614
China........................................................................... 8,949 _________  50,429
India.................................. ..................... ........  175 4,404 _________  3,758
Arabia.............................................................. ..........  17,948 ________  13,827
Africa ........................................... .............................  3,527 6 3,571
West Indies_____ ______________ _______ 381 9,242 296 8,460
Mexico_____ ____________________________  54 909 45 826
Central America________________________  434 6.022 231 5,895
South America____________ __________ _ 508 18,544 1,016 21,552
Other countries_________________________ 406 13,625 255 5,895

Total.......................................................... .2,197 84,566 1,878 115,356
The value of these New York exports since Jan. 1 has been 

$5,382,409 in 1907, against $6,512,227 in 1906.

Business in heavy brown sheetings and drills has been of 
limited extent, but prices are firmer in sympathy with the 
rise in raw material. There are no signs of a reviving de
mand from the Far East, and purchases for other foreign 
markets are on a restricted scale. Light-weight sheetings 
are in steady request for moderate quantities at full prices. 
Bleached cottons in all grades are decidedly against the 
buyer, and occasional advances in standard grades of 34° • 
per yard are noted, and buyers look for a general rise in the 
near future. Coarse, colored cottons are well sold and 
difficult to secure, with agents asking higher prices for den
ims and tickings in some instances. Cotton flannels and 
other napped goods easily bring full quotations. Printed 
calicoes, ginghams and other cotton dress fabrics are moving 
out in considerable volume on existing orders, with a steady 
demand still coming forward. No change has been made 
in prices this week, but the market tends against buyers. 
Linings show a strong tone throughout. Regular print 
cloths are quoted at 4 9-16 cts., but this quotation is nominal 
in the absence of business thereat, and to effect purchases 
buyers would probably have to pay 4f/gc. Wide goods are 
very firm on the basis of 7 cts. for 38^-inch 64 squares.

WOOLEN GOODS.—Re-orders in men’s lines of woolens 
and worsteds have been on a small scale and the develop
ments in connection with spring openings are slow. Reports 
from various distributing centres show that retailers are still 
carrying large stocks of made-up spring garments, and this 
condition is reflected in the indifference shown towards spring 
fabrics for 1908. Manufacturers appreciating this are not 
pushing matters at the present time. They are facing a 
high and well-sustained market for raw material, with no 
indications of such a business coming forward as will enable 
them to secure a commensurate return on their products. 
Up to the present time serges and low grades of light wool 
fabrics have had chief attention paid to them. The demand 
for overcoatings is irregular and restricted in the aggregate. 
Some improvement in the demand for wool and worsted 
dress goods is noted this week with re-orders from the cloak 
and suit trade a feature. New lines of finer grade plain 
colored fabrics have been opened for fall with fair orders 
reported.

IMPORTED DRY GOODS.—Stocks of fine grades of 
imported wool and worsted dress goods are quite moderate, 
the demand is improving and prices are firm. Business in 
silks is maintained, and some good orders are reported for 
ribbons. Linens continue quite scarce with deliveries de
cidedly backward. Burlaps are firm, the demand still 
taking care of such supplies as are available.
Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods 
at this port for the week ending May 11 1907 and since 
Jan. 1 1907, and for the corresponding periods of last year,
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108,260 

4,586 
2,841,154

Flax- 
- 

__________________________ 
432 

126,327 9,220 2,319,978 
261 

54,174 
6,548 

1,414,753
M

iscellaneous 
_______

 
1,662 

70,105 46,511 
2,096,842 

1,168 
50,043 

93,889 
1,048,769

T
otal_____

____________ 
3,253 

651,829 78,536 13,205,257 
2,330 

422,857 
121,502 

10,421,972
Entered 

for 
consum

ption-. 
8,781 

2,537,957 
233,896 

60,828,071 
8,321 

1,972,424 
210,044 

52,938,091

Total 
im

p
o

rts..._____
12,034 

3,189,786 
312,432 

74,033,328 
10,651 

2,395,281 
331,546 

63,360,063
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S t a t e  m b  C ity D £ ? # ^ t m £ |ut.
N ew s Item s.

Arkansas.—Legislature Adjourns.—  The Legislature of this 
State adjourned May 14 after a session of one hundred and 
twenty days.

Minnesota.— Mortgage Tax Law.—The Legislature of 1907 
enacted a law, which became effective Apr. 30, very much 
like the law taxing real estate mortgages in this State. By 
Section 2 of this measure a tax of 50 cents is imposed upon 
each hundred dollars of the principal debt, secured by any 
mortgage of real property located within the State, recorded 
or registered on or after Apr. 30 1907. By Section 3 mort
gages upon which this tax has been paid are made exempt 
from all other taxes, except the laws relating to the taxation 
of gifts or inheritances, &c. By Section 8 holders of mort
gages recorded or registered prior to April 30 may pay the 
tax imposed by this law and secure like exemption. The bill 
in full is as follows:

SE C T IO N  1.— The w ords “ real p ro p e rty ,”  “ real esta te”  and “ la n d s ,’ 
as used In this A c t , In add ition  to  the defin ition  th ereo f con ta in ed  In the R e ' 
v ised  Laws, 1905, shall include all p rop erty  a con veyan ce  w hereof m ay b e 
record ed  or registered b y  a register o f  deeds under existing; law s; and th e 
w ord  ‘ 'm ortg a g e ,”  as so used, shall m ean an y  instrum ent creating or e v ld en c ' 
ing a lien o f  an y  k ind u pon  such p rop erty  g iven  or taken as secu rity  for  a  deb1 
n otw ith stan d in g  such debt m ay  also be secured in part b y  a lien u pon  per- 
son a lty . A n  execu tory  con tract for  the sale o f lan d , under w hich  th e 
ven dee Is entitled  to  or does take possession th ereof, shall be deem ed , fo£ 
the purpose o f  this A c t , a m ortgage o f  said land for  the unpaid ba lance o r 
the purchase price. N o instrum ent relating to  real estate shall be valid a® 
security  for  any  debt unless the fa ct  that It Is so in tended  and the am ount 
o f  such debt are expressed therein. B y m ortgage given  to  correct a m is- 
descrip tion  o f  the m ortgaged  prop erty , or to  include add itional security 
fo r  the sam e indebtedness, shall n ot be su b ject to  the ta x  im posed  b y  th is 
A c t ; n or shall a m ortgage securing the sam e and other indebtedness, a d d i 
tional to  that u p on  w hich  such ta x  has been paid , be taxab le  hereunder e x 
cep t for  such a d d ed  sum .

S ec . 2 .— A  ta x  o f  fifty  cents is hereby Im posed upon each  hundred do l
lars, or  m ajor fra ction  th ereof, o f the principa l debt or ob lig a tion  w hich  is, 
or  in an y  con tin gen cy  m a y  be , secured by  an y  m ortgage o f real p rop erty  
situate w ith in  the State, w hich  m ortgage Is record ed  or registered  on  or 
a fter  A pril 30 1007. P rov id ed , that if an y  such m ortgage shall describe 
a n y  real estate situate outside o f  the S ta te ,su ch  ta x  shall be im posed upon 
such p roportion  o f  the w hole debt secured th ereby  as the value o f  the real 
estate therein described situate in this State bears to  the value o f  the w hole 
o f  the real estate described  therein , as such value shall be determ ined  b y  
th e  S tate  A u d itor  u pon  app lication  o f  the m ortgagee.

Sec. 3 .— A ll m ortgages upon w hich such ta x  has been paid , w ith  the debts 
or  obligations secured th ereby , and the papers evidencing the sam e, shall 
be  exem pt from  all other taxes; but noth ing herein shall exem pt such 
prop erty  from  the operation  o f  the laws relating to  the ta x a tion  o f  g ifts and 
Inheritances, or those govern ing the taxation  o f  ban ks, savings-banks or 
trust com panies. P rov id ed  that this A c t  shall n ot a p p ly  to  m ortg a ges  
taken  In good  faith b y  the persons or  corporations w hose personal property  
Is expressly ex em p ted  from  taxation  b y  the law , or is taxed  upon the basis 
o f  gross earnings, or other m ethods o f  com m u ta tion  In lieu o f  all other 
taxes .

Sec. 4 .— I f  a m ortgage is m ade to  a m ortgagee In trust, t o  secure the 
p a ym en t o f  bon d s or other obligations to  be issued thereafter, a statem ent 
m a y  be Incorporated  therein o f  the am ount o f  such ob ligations already 
Issued or to  be issued forth w ith , and the ta x  to  be paid  on  filing such m ort
gage fo r  record  or registration  shall be com p u ted  upon the am ount so s ta te d . 
Such statem ent shall be binding and conclu sive u p on  all persons cla im ing 
through  or under the m ortgage, and n o  such ob liga tion  issued in  excess o f  
the aggregate so fixed  shall be va lid  fo r  an y  purpose unless the add ition al 
ta x  thereon  be pa id  and the receip t o f  the prop er cou n ty  treasurer th erefor 
be endorsed  thereon .

■ Sec. 5 .— The ta x  im posed  b y  this A c t  shall be paid  to  the treasurer o f  the 
co u n ty  In w hich  the m ortgaged  land or som e part th ereof Is situ ated , a t or 
before  the tim e o f  tiling the m ortgage for  record  or registration . Th e 
treasurer shall endorse his receipt on the m ortgage, countersign ed b y  the 
co u n ty  aud itor, w ho shall charge the am ount to  the treasurer, and such re
ce ip t shall be record ed  w ith  the m ortgage, and such receipt or the record 
th ereo f shall be conclu sive  p roo f that the ta x  has been paid  to  the am ount 
therein sta ted , and  shall authorize any  register o f  deeds to  record the m ort
gage. Its  form  in substance shall be “ R eg istration  ta x  hereon o f . - . _____
dollars p a id .”  I f  the m ortgage be exem pt from  taxation  the endorsem ent 
shall be “ E x em p t from  registration ta x ”  to  be signed In either case by  the 
treasurer as such , and in case o f  p aym en t, to  be countersigned by the 
a u d itor . In  case the treasurer shall be unable to  determ ine w hether a 
cla im  o f  exem p tion  should be a llow ed, the ta x  shall be pa id  to  the Clerk o f 
the D istrict Court o f  the C ou n ty , to  abide the order o f  such cou rt m ade u pon  
m otion  o f  the co u n ty  attorn ey  or o f  the cla im ant upon n otice  as required 
b y  the cou rt. W h en  an y  such m ortgage covers real property  situate in 
m ore than one cou n ty  in  this S ta te , the w hole o f  such ta x  shall be paid  to  the 
c ou n ty  treasurer o f  the cou n ty  w here the m ortgage is first presented for 
record  or registration , and the paym ent shall be receip ted  and cou n ter
signed as a b ove  p rov id ed , and such ta x  shall be d iv ided  and paid over  by 
the co u n ty  treasurer receiv ing the sam e on  or  before the lo th  day  o f  each 
m on th  a fter the receip t th ereof to  the cou n ty  or counties entitled  thereto 
In th e  ra tio  w h ich  the assessed value o f  the real p rop erty  covered  b y  the 
m ortgage in each  co u n ty  bears to  the assessed value o f  all the prop erty  
d escrib ed  In th e  m ortgage . In  m aking such d iv ision  and paym en ts  the 
c o u n ty  treasurer shall send therew ith  a statem ent g iv in g  the d escrip tion  o f  
th e  p rop erty  described  in the m ortgage and  the assessed va lue o f  the part 
th ereo f situate in each cou n ty . A n d  for the purpose aforesaid the cou n ty  
treasurer o f  an y  cou n ty  m ay require the cou n ty  treasurer o f  any other 
cou n ty  to  certify  to  him the assessed va luation  o f  an y  tract o f  land in any 
such m ortgage.

S ec. 6 .— W h en  an y  real estate situate in  this S ta te  and described in  any 
such m ortgage is n ot ta x ed  b y  d irect ta x  upon the assessed valuation  th ere
o f , then the ta x  herein p rov ided  shall be paid to  the State Treasurer and 
cred ited  to  the general revenue fund. Th e receipt th ereof shall be endorsed 
upon the m ortgage b y  the State Treasurer and countersigned b y  the State 
A u d itor , w ho shall charge the Treasurer therew ith , and thereupon such 
m ortgage shall be record ed  or registered, as to  such real estate in an y  office  
in  this State and thereupon such m ortgage m ay  be recorded  or registered, 
but as to all real prop erty  described  in an y  m ortgage taxed  upon an assessed 
va luation  the registry ta x  shall be paid  as p rov id ed  in  Section  5 hereof.

Sec. 7 .— N o such m ortgage, or papers relating to  Its foreclosure n or any  
assignm ent nor satisfaction  th ereof shall be record ed  or registered a fter 
A p ril 30 1907, unless said ta x  shall have been  paid ; n or shall any such d o cu 
m en t, or any  record  thereof, be rece ived  in  ev iden ce  in  any cou rt or have 
an y  v a lid ity  as n otice  or otherw ise.

Sec. 8 .— A ll m ortgages o f  real estate record ed  or  registered prior to  A pril 
30 1907 shall be taxab le  as p rov id ed  b y  law  under the provisions o f  law 
rela ting th ereto  prior to  the en actm en t hereof. P rov ided  that the holder 
o f  an y  such m ortgage m ay p a y  to  the treasurer o f  the proper co u n ty , or the 
S tate  T reasurer, or  b oth , the ta x  herein prescribed  upon  the am ou n t o f  the 
d eb t secu red  b y  such m ortgage at the tim e o f  such p a y m en t, as sta ted  b y  
th e  a ffid a v it  o f  the ow ner o f  such m ortgage, to  be filed w ith the cou n ty  
treasurer, and have the treasurer 's receip t countersign ed  by the aud itor 
en dorsed  thereon . The R eg ister o f  D eeds or  S ecretary  o f  S ta te , as the case 
m ay  be, on presentation  o f  such receip t, shall note  on  the m argin o f  the 
m ortgage record  the date and am ount o f  such p a ym en t. T h erea fter  such 
m ortgage d eb t shall n ot be otherw ise ta xa b le .

Sec. 9 .— A ll taxes paid  to  the cou n ty  treasurer under the provisions o f 
this A ct  shall be a p p ortion ed  and d istributed  in the sam e m anner as real 
estate taxes paid  u pon  the real estate described in the m ortgage.

S ec. 10.— This A c t  shall take e ffect and be in force  from and a fter  April 
30 1907.

Missouri.—Legislature Adjourns.— The extra session of the 
Fourty-fourth General Assembly adjourned May 13.

New York State.—Recording Tax Law Amended.—The 
Governor on May 13 signed the amended Recording Tax 
law. Under the amendment it is possible for holders of 
mortgages recorded prior to July 1 1908 to secure exemption 
from the payment of the annual property tax on such mort
gages by paying the recording tax of one-half of 1%. Under 
the law of 1908 only those mortgages recorded on or after 
July 1 1906 were exempt from taxation. The present 
amendments also make important alterations in the pro
visions concerning the payment of the recording tax on cor
poration mortgages, this feature will be found discussed in 
our article on the Financial Situation to-day.

Pennsylvania.—Legislature Adjourns.— The Legislature 
of 1907 adjourned May 16.

Texas.— Special Session of the Legislature Adjourns.— The 
Legislature of this State, which convened in special session 
1:20 p. m. April 12 (V. 84, p. 949), adjourned May 11.

United States of Mexico.—Bonds Drawn.—On May 15 
$117,000 4% Series “ A ”  gold bonds of $1,000 each and 
$24,000 4% Series “ B”  gold bonds of $500 each were drawn 
for payment June 1 at the office of Speyer & Co. of New 
York City. Securities are dated Oct. 31 1904. The official 
notice of this bond call giving numbers of bonds drawn will be 
found among the advertisements elsewhere.

B o n d  C a lls  an d  R ed em p tion s .
McKinley County (P. O. Gallup), N. Mex.—Bond Call.—  

W . L. Bretherton, Chairman of Board of County Commis
sioners, calls for payment on or before July 1 at the Harris 
Trust & Savings Bank in Chicago $7,000 establishment 
bonds dated July 1 1901 and numbered 1 to 7 inclusive.

Pittsburgh, Pa.—Bonds Redeemed.—The following bonds 
issued in 1895 were redeemed cn May 1: $200,000 water - 
loan bonds; $50,000 boulevard bonds; $175,000 park bonds; 
$50,000 safety bonds and $150,000 bridge bonds.

B o n d  P ro p o sa ls  an d  N egotiation s this week
have been as follows:

Amherst County (P. 0 . Amherst), Va.— Bond Offering.— 
Proposals will be received until 12 m. June 4 by O. L. Evans, 
Chairman of Board of Supervisors, for $80,000 coupon bonds^ 
Denominations $1,000 and $500. Interest (rate to be named 
in bids) payable semi-annually. Maturity twenty years.

Anadarko School District (P. O. Anadarko), Caddo 
County, Okla.— Bonds Registered.— On May 2 the Territorial 
Auditor registered $7,500 3-5-year (serial) school bonds of 
this district.

Arlington, Tarrant County, Tex.—Bonds Voted.— On May 
11 this city authorized the issuance of the $15,000 4% 20- 
40-year (optional) school-house bonds mentioned in V. 84, 
p. 950, by a vote of 151 to 65. These bonds, we are advised, 
will be offered for sale about June 15.

Arthur, Wellington County, Ont.— Debenture Offering.— 
Proposals will be received until 12 m. May 25 by H. J. Col- 
will Reeve, for the following debentures:
$2,000 4 %  debentures. M aturity  part yearly  on  D ec. 24 from  1907 to  

1920 inclusive.
6,200 4 ,4 %  debentures. M aturity part yearly  on  D ec. 1 from  1907 t o  

1936 inclusive.
5,500 4 lA %  debentures. M aturity part yearly  on  June 30 from  1908 t o  

1920 Inclusive.
Debentures to be delivered June 28 1907. Purchaser to 

pay accrued interest on the first and second issues.
Ashland, Boyd County, K y.—Bonds Not Sold.— No bids 

were received on May 13 for $8,500 6% street bonds offered 
on that day.

Aubrey Independent School District (P .O .Aubrey),D en
ton County, Tex.—Bonds Registered.— On May 4 $7,000 
5% 10-40-year (optional) school-house bonds of this district 
were registered by the state Comptroller. Date of bonds 
April 1 1907.

Auburn, Androscoggin County, Me.— Temporary Loan.
—This place recently negotiated a loan of $35,000 with Loring 
Tolman & Tupper, Boston, at 4.65 %  and 25 cents premium. 
Loan matures in six months.

Avon Union Free School District No. 1 (P : O. Avon), 
Livingston County, N. Y .—Bonds Not Sold.— No bids were 
received on May 14 for the $40,000 4% school-building bonds 
described in V. 84, p. 1066.

Bay City, Bay County, Mich.—Bond Offering.— Proposals 
will be received until 3 p. m., May 27 by C. J. Barnett, City 
Comptroller, for $200,000 4% public-park bonds. The 
official circular states that “ the city reserves the right to issue 
$50,000 of these bonds in the following denominations: 125 
bonds of $200 each and 50 bonds of $500 each; and will give 
the citizens of Bay City the preference in the sale of these 
$50,000 bonds; that bids must be made for $150,000 of the 
bonds with the above reservation, and for $200,000 of same 
without said reservation, and also for the $50,000 reserved 
in the denomination specified.”  Bonds will be dated July 1 
1907. Interest semi-annual. Maturity 30 years. Each 
bid must be accompanied by a certified check for $1,000, 
except the bids for the small denomination of $50,000 re
served, which shall be accompanied by a certified check for 
2% of the amount bid. Purchaser to pay accrued interest.
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f? Bay City Independent School District (P. O. Bay City), 
Matagorda County, Tex.— Bond Sale.— An issue of $2,500 
5% 5-40-year (optional) school-house bonds dated Mar. 10
1907 has been sold to the Bay City Sinking Fund. The State 
Comptroller registered these bonds on May 10.

Belleville School District (P. O. Belleville), Republic 
County, Kan.—Bond Sale.— On May 6 $10,000 5% school- 
building bonds were awarded to the State of Kansas at par. 
Denomination $1,000. Date May 6 1907. Interest semi
annually in Jan. and July. Maturity $1,000 yearly on July 1 
from 1908 to 1917 inclusive.

Bemidji Independent School District (P. O. Bemidji), 
Beltrami County, Minn.— Bond Offering.— Proposals will be 
received until 7.30 p. m. May 27, by Graham M. Torrance, 
District Clerk, for the $35,000 5% high-school-building bonds 
mentioned in V. 84, p. 1134. Denomination $1,000. Dtto 
May 27 1917. Interest semi-annual. Maturity May 27
1922.

Big Timber, Sweet Grass County, Mont.— Bond Offer
ing.— The Town Council will offer at public auction at 8 p. 
m. June 3 $40,000 6% coupon water-works bonds. Au
thority Section 4800 of the Political Code, also vote of 75 to
5 at election held April 1 1907. Denomination $1,000. 
Date July 1 1907. Interest semi-annually in Big Timber or 
New York. Maturity July 1 1927, subject to call after July
1 1917. Certified check (or cash) for $750, payable to E. 
C. Hale, Town Clerk, is required.

Bode, Humboldt County, Iowa.—Bonds Voted.—An elec
tion held May 6 resulted in favor of a proposition to issue 
$6,000 water-tower bonds.

Bozeman School District No. 7 (P. O. Bozeman), Gal
latin County, Mont.—Bond Sale.— We have just been advised 
that the $36,000 10-20-year (optional) coupon refunding 
bonds described in V. 84, p. 950, were awarded on April 30 
to the State Land Board at par for 4.375s. The bids were 
as follows:
State Land B d., Helena (4.375s)-S36,000|C. H. Colfin, Chicago (5s)_............536,181
MacDonald,McCoy&Co.,Chic.(5s). 37,22s! A. J. Hood & Co., Detroit (5 s ).- -  30,055 
Harris Tr. & Sav. Bk., Chic. (5s). 37 ,0021 Wm.R.Compton B.& M. Co., Ma-
E. H. Rollins & Sons, Denv. (5s)- 36.875! con. Mo. (5s)__________________  36,037
Union Bk. & T. Co., Helena (5s). 36,750! Title Guar. & Tr. Co.,Portland(5s) 36,036
A. B. Leach & Co.,C hicago (5s)_. 36,725|Comm. Nat. Bk., Bozeman (5s)_. 36,025 
Mason, Lewis & Co.,C hicago (5s). 36,547| W . J. Hayes & Sons,C leve. (5Ms) 36,685
Trowbridge & N iverC o., Chic.(5s) 36,407!S. A. Kean, Chicago (5 H s)______  36,078
First Nat. Bk., Braham, Minn.(5s) 36,355| First N. B ., Barnesville, O. (6 s )--  36,501

Brandon Public School District No. 129 (P. O. Brandon), 
Man.— Debenture Offering.— Proposals will be received up to 
and including May 31 by William Walker, Secretary-Treas- 
urer, for $80,000 4% 30-year debentures. Date Sept. 1 1906. 
Interest annual. Accrued interest to be paid by purchaser.

Bridgewater, Plymouth County, Mass.—Temporary Loan. 
— This town recently negotiated a loan of $5,000 with Bond
6  Goodwin, Boston, at 4.57% discount. Loan matures in 
five months.

Browerville, Todd County, Minn.—Bond Offering.— Pro 
posals will be received until 3 p. m. to-day (May 18), by the 
Village Council, for $8,000 6% registered water-works bonds. 
Authority, election held April 22 1907. Date, day of sale. 
Interest payable in Browerville. Maturity ten years. Bonds 
are exempt from taxation. Joseph E. Santerre is Village 
Recorder.

Buffalo, Erie County, N. Y .—Bond Offering.— Proposals 
will be received until 12 m. May 25 by George M. Zimmer- 
mann, City Comptroller, for the $500,000 4%  registered 
water-works bonds mentioned in V. 84, p. 1011. Authority 
Chapter 203, Laws of 1906, as amended by Chapter 84, Laws 
of 1907. Date June 1 1907. Interest semi-annualy at the 
City Comptroller’s office, or at the Gallatin National Bank of 
New York City. Maturity June 1 1957. Bonds are exempt 
from taxation. Certified check for 2% of bonds bid for, 
payable to the City Comptroller, is required. Purchaser to 
pay accrued interest.

Bond Issue.— The issuance of $10,611 01 4% Department 
of Public Works fund bonds has been authorized. Under the 
ordinance providing for these bonds, they are to be taken at 
par by the Perry Street Grade Crossing Bond Sinking Fund. 
They are dated May 1 1907 and will mature July 1 1908.

Certificate Sale.— Pursuant to Title IV ., Chapter 11, Sec
tion 73 of the City Charter as amended by Chapter 171 of the 
Laws of 1903, this city will issue a $50,000 4% certificate of 
indebtedness for the purchase of the plant and property of 
the Buffalo Sanitary Co. on the Main and Hamburg Canal 
Strip. Certificate will be dated May 15 1907 and mature 
July 1 1908.

Bonds Authorized.— The Finance Committee has authorized 
the Mayor and City Comptroller to issue $200,000 4%  city 
and county-hall refunding bonds. Securities will be dated 
July 1 1907. Interest semi-annually at the office of the 
City Comptroller and at the Gallatin National Bank in New 
York City. Maturity $10,000 yearly on July 1 from 1908 to 
1927 inclusive.

The Legislature has passed a bill providing for the issuance 
of $75,000 1-5-year (serial) funding bonds. Interest (rate 
not to exceed 4%) to be payable semi-annually at the City 
Comptroller’s office or at the Gallatin National Bank in 
New York City.

Carroll County (P .O . Huntingdon), Tenn.—Bond Election. 
—An election will be held May 25 to vote on a question of 
issuing $10,000 20-year street-graveling bonds at not ex
ceeding 6%  interest.

Charlotte, Monroe County, N. Y .—Bond Offering.— Pro
posals will be received until 7.30 p. m. May 20 by J. D. 
Meech, Village Clerk, for the following bonds at not exceed
ing 5% interest:
$10,000 electric-light bonds. D en om in a tion  51,000. M atu rity  $1,000 

y ea r ly  from  1908 to  1917 Inclusive.
8,000 w ater-w orks bond s. D en om in a tion  $500. .Maturity $500 y ea r ly , 

from  1908 to  1923 Inclusive.
Authority, Sections 128 and 129 of the Village Law and 

election held Apr. 17 1907. Date, day of sale. Interest 
annually in Charlotte. Certified check for $500, payable to 
the Village Treasurer, is required.

Chatham, Pittsylvania County, Va.— Bond Election Post
poned.— We are informed that no action will be taken in the 
matter of calling an election to vote on the question of 
issuing the $3,000 additional high-school-building bonds 
mentioned in V. 84, p. 706, until late in the summer, as it 
may be possible to make the contemplated improvement 
without issuing bonds.

Chattanooga, Hamilton County, Tenn.—Bond Sale.— 
Reports state that the $1,000,000 43^% 30-year coupon 
various city-improvement (six issues) bonds described in V. 
84, p. 884, were awarded to a syndicate of five local banks.

Chelan County School District No. 46, Wash.—Bond 
Offering.— Proposals will be received until 1 p. m. May 27 
by H. C. Littlefield, County Treasurer (P. O. Wenatchee) 
for $10,000 gold building bonds at not exceeding 6% interest. 
Authority, Section 1, page 310, Special Laws of 1903. De
nomination $1,000. Maturity twenty years, subject to call 
after fifteen years. Bonds are exempt from taxation. 
Bonded debt, including this issue, $52,000. Floating debt 
$13,000. Assessed valuation $1,672,023.

Cheney, Spokane County, Wash.— Bonds Voted.— On 
April 17 this place authorized the issuance of $6,000 water- 
system-improvement bonds by a vote of 131 to 17.

Chester, Delaware County, Pa.— Bond Offering.— Pro
posals will be received until 2 p. m. May 29 by Frank W. 
Harrison, City Clerk, for $200,000 4% coupon refunding 
bonds. Authority, an Act of the Assembly of 1889. De
nomination $1,000. Date July 1 1907. Interest semi
annually at the City Treasurer’s office. Maturity July 1 
1937, subject to call after July 1 1917. Bonds are exempt 
from all taxation. Certified check on a national bank for 3%  
of bonds bid for is required. The offcial circular states that 
previous issues have never been contested and that the prin
cipal and interest have always been paid promptly.

Chicago, 111.—Price Paid for Water Certificates.— We are 
informed that the price paid for the $1,000,000 5% water 
certificates awarded on May 7 to the Merchants Loan & 
Trust Co. of Chicago (V. 84, p. 1135) was 101— this is on a 
basis of about 4.663%. Securities are dated July 1 1907, and 
mature $500,000 on July 1 1910 and $500,000 on Jan 1 1911.

Clarksdale, Coahoma County, Miss.—Bond Offering.— 
Proposals will be received until 8 p. m. June 4, by W. M. 
Purnell, City Clerk, for $90,000 5% bonds. Interest semi
annual. Certified check for 2 ^ %  of bonds bid for is re
quired.

Clarksville, Montgomery County, Tenn.—Bond Sale.—On 
May 13 the $25,000 4 ^ %  5-20-year (optional) coupon high- 
school bonds described in V. 84, p. 1067, were awarded to 
Seasongood & Mayer of Cincinnati at par and accrued inter
est, less $600 for attorney’s fees. A bid of par, less $750 for 
blank bonds and attorney’s fees was also received from A. J. 
Hood & Co., Detroit.

Cleveland, Cuyahoga County, Ohio.— Bond Sale.— On May
11 the $1,300,000 5% coupon street-improvement bonds de
scribed in V. 84, p. 951, were awarded to W. J. Hayes & 
Sons of Cleveland at 101.435, while the $300,000 4%  coupon 
water-works bonds offered on the same day were awarded 
to Weil, Roth & Co. of Cincinnati, E. H. Rollins & Sons of 
Chicago, and the Central Trust & Safe Deposit Co. of Cin
cinnati, for their joint bid of 101.212. Following are the 
bids:

$1,300 ,000  5300,000 
street-im p. water-wks. 

bonds. bonds.
W . J. H ayes fc Sons, C leveland__________________________$1,318,667 __________
W eil, R oth  & C o ., C in .; E . H .]

Rollins & Sons, C h ic ., and K for $750,000 st-lm p .) 757 ,600 $303,636
Cent. T r. & S. D . C o ., C i n .J  

U nion  S. B . & T r. Co. C in .; Otis
H ou gh , C lev .; H ayd en , M iller & |
C o.,C lev.; Cleveland T r.C o .,C lev ., K for b oth  Issues) *-------- $1 ,604 ,051--------- -
Seasongood & M ayer. C in ., and I
Breed & H arrison , C in___________ j
Closter School District (P. O. Closter), Bergen County,

N. J.— Bond Offering.— Proposals will be received until 7.45 
p. m. May 20, by Geo. W. Walton, District Clerk, for $7,000 
coupon school-building-addition bonds. Denomination $500. 
Date June 1 1907. Interest payable at the Closter National 
Bank in Closter. Maturity $500 yearly on Jan. 1 from 1912 
to 1925 inclusive. Bonds are exempt from taxation. Certi
fied check for 10% of bonds payable to the Board of Educa
tion, is required. Bonded debt,including this issue,$23,000. 
Assessed valuation $685,000.

Coffee County (P. O. Manchester), Tenn.—Bond Election 
Proposed.— The County Court is considering the advisability 
of calling an election to submit to a vote of the people the 
question of issuing $150,000 road-improvement bonds.

Cohoes, N. Y .—Bonds Authorized by Legislature.— The 
State Legislature has passed a bill providing for the issuance 
of bridge bonds.
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Columbus, Muscogee County, Ga.— No Action Yet Taken. 
— We are advised that the ordinance providing for the elec
tion to vote on the proposition to issue $100,000 lighting- 
plarit bonds mentioned in V. 84, p. 951, will come up before 
the City Council for passage on June 5.

Conway School District (P. O. Conway), Beaver County, 
Pa.—Bond Offering.— Proposals will be received until 7.30 
p. m., May 27, by John Marr, Secretary, for $15,000 5% 
school bonds.

Culpeper County (P. O. Culpeper), Va.—Bond Election.— 
An election will be held June 19 to vote on a proposition to 
issue 4% improvement bonds.

Custer County Free High School District, Mont.— Bids.— 
The following bids were received on May 6 for $35,000 4 ^ %  
10-20-year (optional) coupon high-school bonds awarded, 
as stated in V. 84, p. 1135, to the State Board of Land Com
missioners:
State B oard o f  Land C om m . .535 ,100  and accrued interest and  b lan k  b o n d s .
E . H . R ollins & Sons, C h ic___  35,080 and accrued  in terest.
C. H . C offin  & C o ., C h ica g o .-  35,063.
N . W . Harris & C o___________  35,050 and accrued in terest.
T row bridge & N iver Co. ,Chic. 35,036 and furnish b la n k  b on d s .
VV. J. H ayes & Sons, C le v e . .  35,000 less d iscount o f  $350 fo r  b la n k  bon d s.
S . A . K ean , C h ica g o__________ 35,000 less 2 % .
J. M . H olm es, C h icago_______  34,650.

Dawson, Lac Qui Parle County, Minn.— Bond Sale.— On 
May 11 the $16,000 water-worksand $12,000 electric-light- 
plant 5%  20-yearbonds mentioned in V. 84, p. 1067, were 
awarded to U. M. Stoddard & Co. of Minneapolis at 104.553 
and accrued interest— a basis of about 4.648%. Following 
are the bids:
TJ.M.S todda rd  & C o ., M in n . .$29 ,275  ! S. A . K ean & C o . , C h ica g o .. .$ 2 8 ,0 3 7  
K ane & C o .. M in neapolis____  2 8 ,9 5 0 1

Bonds are dated June 1 1907.
Dayton, Rhea County, Tenn.— Bond Offering.— Proposals 

will be received until 1 p . m.  June 1 (postponed from May 1) 
by J. T. Dean, Secretary School Board, for $12,500 5% 
coupon school-building bonds. Denomination $500. Date 
June 1 1907. Interest semi-annual. Maturity June 1 1927. 
Bonds are exempt from taxation. Certified check for/$250, 
payable to the Secretary of the Board of Education, is re
quired. Bonded debt, this issue. Assessed valuation 1906 
$400,000.

Decatur, Macon County, 111.— Bond Sale.— We have just 
been advised that on April 1 this city awarded $125,000 5% 
coupon water-works-improvement bonds to the Millikin Na
tional Bank of Decatur at par and accrued interest. De
nomination $1,000. Date Oct. 1 1905. Interest semi
annual.

Delaware.— Bond Offering.— Proposals will be received 
until 1 p. m. June 11 by Thos. N. Rawlins, State Treasurer, 
for the following bon ds:
§40,000 4 %  cou p on  State hospital bon d s (secon d  series). M atu rity  J u ly  1 

1927, su b ject to  call on  or a fter Jan . 1 1917.
20,000 4% cou p on  b on d s for  the purchase of a farm  for  agricu ltural e x 

perim en ta l purposes. M aturity  Ju ly  1 1917.
Denomination $1,000. Date July 1 1907. Interest semi

annually at the Farmers’ Bank in Wilmington. Bids to be 
made on blank forms furnished by the State Treasurer and 
accompanied by a certified check for 5% of bonds bid for.

Dickinson, Stark County, N. D .— Bond Sale.— On Apr. 25 
the $26,000 5% 20-year coupon water-works bonds de
scribed in V. 84, p. 827, were awarded to the State Board 
of University and School Funds at par for 4s. Interest 
annual.

Dieter (P. O. Pine Creek), Roseau County, Minn—Bond 
Offering.— Proposals will be received until 3 p. m. June 1 by 
A. J. Gilseth, Township Clerk, for $2,600 coupon refunding 
bonds at not exceeding 6% interest. Authority, Chapter 10, 
Section 784, Revised Laws of 1905; also election held Mar. 12 
1907. Date June 1 1907. Interest annually at Citizens’ 
State Bank of Roseau. Maturity June 1 1922. Bonded 
debt, including this issue, $8,600. Assessed valuation 1906, 
$97,319. These securities were offered on May 4 (V. 84, 
p. 1067) but no bids were received on that day.

D ’Lo, Simpson County, Miss.— Bonds Not Sold.— No 
award was made on May 6 of the $2,500 6%  coupon school- 
building bonds described in V. 84, p. 1012.

Dunkirk, Chautauqua County, N. Y .—Bonds Authorized. 
— Reports state that the City Council on May 7 authorized 
the issuance of $8,500 4% sewer-system funding bonds.

Edwards, Hinds County, Miss.— Bond Sale.— On May 7 
the $20,000 6% 10-20-year (optional) coupon water-works 
bonds described in V. 84, p. 1067, were awarded to the Bank 
of Edwards at 100.55. A bid of 100.50 was also received 
from H. C. Speer & Sons of Chicago.

Elberton, Elbert County, Ga.—Bond Offering.— Proposals 
will be received up to May 30 for $20,000 street-improve- 
ment bonds. W. F. Jones is City Clerk and Treasurer.

Ellwood City, Lawrence County, Pa.—Bond Sale.— On 
May 15 the $3,000 sewer and $17,000 coupon street-im- 
provement 4J^% 10-20-year (optional) bonds described in 
V. 84, p. 1067, were awarded to Emery, Anderson & Co.,of 
Cleveland at par and accrued interest.

Elyria Township School District (P. O. Elyria), Lorain 
County, Ohio.—Bond Offering.— Proposals will be received 
until 7 p. m. June 1 by Rose Moriarty, Clerk of the Board 
of Education, for $4,000 6% coupon school-building bonds. 
Authority, Sections 3991 and 3992, Ohio School Laws. De
nomination $500. Date day of sale. Interest semi-annually

at the District Treasurer’s office. Maturity $1,000 yearly on 
June 1 from 1909 to 1912 inclusive. Bids must be uncon
ditional and accompanied by a certified check for $500 on a 
national bank, payable to the Clerk of the Board of Educa
tion. The District has no debt at present. Assessed valua
tion $588,900.

Ensley, Jefferson County, Ala.— Bonds Voted and Sold.— 
This city on May 13 authorized the issuance of the $35,000 
school and $55,000 sewer 5% 30-year bonds mentioned in 
V. 84, p. 1088. There were 108 votes cast, all of which were 
in favor of the bonds. As stated in V. 84, p. 885, arrange
ments have already been made with Steiner Bros, of Bir
mingham for the sale of these bonds.

Essex County (P. O. Newark), N. J.—Bond Sale.— On 
May 1 $15,000 Hackensack building bonds and $85,000 Clay 
Street bridge bonds were awarded to the Sinking Fund. This 
sale was inadvertently reported in last week’s issue under the 
head of Essex County, Mass.

Flint, Genesse County, Mich.—Bond Award.— On May 13 
the $50,000 4% and $50,000 4|^% city-hall-and-fire-station 
bonds, bids for which were received on May 9, were awarded 
to the First National Bank of Chicago, not MacDonald, Mc
Coy & Co. of Chicago as reported last week. The largest 
premium offered was by MacDonald, McCoy & Co. of 
Chicago, but the First National Bank, in addition to their 
bid of 101, also agreed to pay 3% interest on all deposits of 
money until same is needed.

Flora, Madison County, Miss.—Bond Offering.— Proposals 
will be received up to June 4 by W. E. Martin, Town Clerk, 
for $2,000 6%  coupon school-building-addition bonds. Au
thority, Section 99 of the State Code of 1906. Denomina
tion $100. Date July 1 1907. Interest annually in Flora. 
Maturity, one bond yearly. Certified check for $100, pay
able to W. S. B. Russell, Town Treasurer, is required. 
Bonded debt, including this issue, $7,800. Assessed val
uation for 1906, $250,000.

Fonda Independent School District (P. O. Fonda), Poca
hontas County, la .— Bond Offering.— Proposals will be re
ceived up to May 27 by E. O. Donnell, Secretary School 
Board, for $19,000 4 ^ %  5-10-year (optional) school-build- 
ing bonds. Denomination $1,000. Interest semi-annual.

Fort Smith, Sebastian County, Ark.—Bond Offering.— 
Proposals will be received until 3 p . m .  June 20 by the Board 
of Improvement, Harry E. Kelley, Chairman, for the follow
ing bonds:
$550,000 4 %  Sewer D istrict N o . 2 b on d s. M aturity p a rt  y ea r ly  on 

April 1 from  1923 to  1926 inclusive.
750,000 4 Yi %  P a vin g  D istrict N o. 5 b o n d s . M aturity  part yearly  on  

A p ril 1 from  1914 to  1917 Inclu sive.
Fountain County, (P. O. Covington), Ind.— Bond Sale.— 

On Apr. 30 an issue of $30,110 4 ^  %  highway-improvement 
bonds, dated May 1 1907, was awarded to Joseph T. Elliott 
& Sons of Indianapolis for $30,394— the price thus being 
100.943. Interest semi-annual.

Fremont, Sandusky County, Ohio.— Bond Offerings.— 
Proposals will be received until 12 m. May 28, by the City 
Auditor for $1,845 4J^% sewer-construction bonds. Au
thority Sections 51 and 95 of the Municipal Code. De
nomination $185, except one bond for $180. Date May 15 
1907. Interest Apr. 1 and Oct. 1. Maturity $185 yearly 
on Apr. 1 from 1908 to 1916 inclusive and $180 on Apr. 1 
1917. Bids must be unconditional and accompanied by a 
certified check for $200 drawn on some bank in Fremont and 
made payable to the City Treasurer. Accrued interest to be 
paid by purchaser.

Proposals will also be received until 12 m. June 3 by the 
City Auditor for $4,100 4J^% street-improvement bonds. 
Authority, Sections 51 and 95 of the Municipal Code. De
nomination $200, except two bonds for $250 each. Date 
June 1 1907. Interest Apr. 1 and Oct. 1. Maturity $200 
each six months from Apr. 1 1908 to Oct. 1 1916 inclusive, 
$250 on Apr. 1 1917 and $250 on Oct. 1 1917. Bids must be 
unconditional and accompanied by a certified check for $400, 
drawn on some bank in Fremont and made payable to the 
City Treasurer. Accrued interest to be paid by purchaser.

French Gulch School District, Shasta County, Cal.— Bond 
Sale.— On May 7 the County Treasurer awarded $2,500 7% 
1-10-year (serial) building bonds of this district to William 
Franck of French Gulch at 110.60. Following are the bids:
W m . F ran ck , French G u ich §2 ,765 O OiAm er. Sav. B k ., Los A n g .a$ 2 ,7 30  00 
-----------  ! M erch. T ru st C o . , Los A n g .a 2 ,7 0 0  50

a A n d  accrued Interest.
Denomination $250. Date April 3 1907. Interest annual.
Girard, Trumbull County, Ohio.—Bonds Authorized.— On 

April 22 the Village Council passed an ordinance providing 
for the issuance of $30,000 4 ^ %  coupon sewer-disposal- 
works and trunk-sewer bonds. Denomination $500. Date 
June 10 1907. Interest semi-annual. Maturity yearly 
on June 10 as follows: $500 from 1908 to 1911 inclusive; 
$1,000 from 1912 to 1923 inclusive; $1,500 from 1924 to 
1931 inclusive and $2,000 in each of the years 1932 and 1933.

Glencoe School District (P. O. Glencoe), Cook County, 111. 
Bond Election.— An election will be held in this district to-day 
(May 18) for the purpose of voting on a proposition to issue 
$20,000 central-school-addition bonds.

Glendale, Los Angeles County, Cal.—Price Paid for 
Bonds.— We are informed that the price paid by the Adams- 
Phillips Co. of Los Angeles for the $5,000 6% 1-40-year
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(serial) coupon fire-protection bonds disposed of on April 17 
(V. 84, p. 1068) was 120.94 and accrued interest. . Following 
are the bids:
A dam s-P hilllps C o.,Los A n g  $6,047 0 0 1 L os Angeles Tr.Co., Los A ng.$5,636 50 
M erch. Tr. C o ., Los A n g  . 5 , 8 1 3  25 | First N at. B k ., B arn esville . 5 ,1 0 1 0 0  
W m . R . S ta a tsC o ., Los A n g  5,728 5 0 1

Glynn County (P. O. Brunswick), Ga.— Bonds Defeated.— 
On April 18 this county defeated the proposition to issue the 
$50,000 court-house and the $25,000 jail 5% bonds men
tioned in V. 84, p. 885. The vote was 384 to 3, but two- 
thirds of the registered voters, or 525, was necessary to au
thorize.

Goldfield School District (P. O. Goldfield), Esmeralda 
County, Nev.— Bond Sale.— On May 6 $80,000 (not $75,000 
as first reported) 8% 10-year gold coupon school-building 
bonds offered on that day (V. 84, p. 1068) were awarded to 
John Nuveen & Co. of Chicago at 103.125 and accrued 
interest.

Goshen Township (P. O. New Hampshire), Auglaize 
County, Ohio.—Bond Offering.— Proposals will be received 
until 12 m. June 11, by Daniel Hull, Township Clerk, for 
$1,200 6% bonds, for the purchase of additional ground for 
the Walnut Hill Cemetery. Authority, Section 2835 of the 
Revised Statutes. Denomination $300. Date June 11 
1907. Interest annual. Maturity $300 yearly on Septem
ber 1 from 1908 to 1911 inclusive. Cash deposit of $100 
is required. Accrued interest to be paid by purchaser.

Greece Union Free School District No. 4 (P. O. Charlotte), 
Monroe County, N. Y .—Bond Offering.— Proposals will be 
received until 8 p. m. May 21, by John M. Keon, District 
Clerk, for the $26,000 4J^% registered high-school-building 
bonds mentioned in V: 84, p .  1068. Denominations $500 
and $1,000. Date July 1 1907. Interest semi-annually in 
New York Exchange. Maturity $500 yearly on July 1, from
1908 to 1917 inclusive, and $1,000 yearly on July 1, from 
1918 to 1938 inclusive. Certified check for $500, payable to 
Robert Hedditch, District Treasurer, is required. The 
district has no bonded debt at present. Assessed valuation 
$1,227,807 78.

Greensboro, Guilford County, N. C.—Bond Sale.— On 
May 15 the $30,000 5% 30-year school-bonds described in 
V. 84, p. 1012, were awarded to N. W. Harris & Co. at 
104.286—a basis of about 4.732%.

Greenville, Pitt County, N. C.— Bonds Voted.— Local re
ports state that on May 7 this place authorized the issuance 
of $75,000 Eastern Training School location bonds by a vote 
of 321 to 0.

Greenwood School District No. 18 (P. O. Greenwood),
S. C.—Bond Sale.—On Apr. 29 the $15,000 30-year coupon 
school-building bonds described in V. 84, p. 953, were 
awarded to the Security Trust Co. of Spartanburg for 
$15,500 (103.333) for 5s—a basis of about 4.79%. Date of 
bonds July 1 1907.

Hamilton County (P. O. Webster City), Iowa.—Bond Sale. 
— On April 13 $100,000 drainage bonds were awarded to 
Varick C. Curley of Webster'City at 100.50 for 5^ s. De
nominations $500 and $1,000. Interest semi-annual. Ma
turity $10,000 yearly after five years.

Harris County (P. O. Hamilton), Ga.—Bonds Defeated.— 
An election held May 11 resulted in the defeat of a proposition 
to issue $40,000 court-house bonds.

Hartwell, Hart County, Ga.— Bond Election.— An election 
will be held May 20 to vote on a question of issuing $20,000 
5% school-building bonds. Interest semi-annual. Maturity 
$1,000 yearly on July 1 from 1917 to 1936 inclusive.

Henderson Township (P. O. Henderson), Sibley County. 
Minn.— BondOffering.— Proposals will be received until 12 m. 
Majr 31 by the Board of Supervisors at the office of E. W. 
Dane, Town Clerk, for $2,500 refunding bonds at not exceed- 
ing 6% interest. Denomination $500. Interest annual. 
Maturity $500 in 1908 and $1,000 in each of the years 1909 
and 1910.

Henning School District (P. O. Henning), Ottertail 
County, Minn.— Bond Sale.—This district recently awarded 
an issue of $15,000 5% school-building bonds to the State of 
Minnesota at par. Denomination $300, except one bond for 
$12,000. Date Julyl 1907. Interest annual.

Herington, Dickinson County, Kan.— Bond Sale.—On 
May 13 the $43,000 5% 20-year registered water-works 
bonds described in V. 84, p. 1013, were awarded to the Cale
donia Investment Co. of St. Paul at par.

Hickory, Catawba County, N. C.—Bond Sale.— On April 
30 $11,000 6%  10-year sewer bonds were awarded to Season- 
good & Mayer, of Cincinnati, at 103.28. Denomination $500. 
Date May 1 1907. Interest semi-annual.

Homer, Claiborne County, La.—Bond Election Proposed.— 
There is talk of calling an election to vote on the question of 
issuing $45,000 water-works-system bonds.

Houghton, Houghton County, Mich.—Bonds Voted.— The 
election held May 6 resulted in favor of the proposition to 
issue the $50,000 West Houghton sewer-system bonds men
tioned in V. 84, p. 1136.

Huntington, Angelina County, Term.—Bond Election.—A 
proposition to issue $10,000 5% 20-jrear street-improvement 
bonds will be submitted to a vote on May 25.

Inman School District (P. O. Inman), Spartanburg Coun
ty, So. Car.—Bond Offering.-—Proposals will be received until
12 m. May 20 by A. S. Winslow, Trustee, for $8,000 %6 
coupon school-building bonds. Denomination to suit pur
chaser. Date July 1 1907. Interest semi-annually at place 
designated by purchaser. Maturity July 1 1937. Bonds are 
exempt from taxation. Certified check for $400, payable to 
A. S. Winslow, is required. Total debt (this issue) $8,000. 
Assessed valuation 1906, $282,053.-

Jackson, Hinds County, Miss.—BondOffering.— Proposals 
will be received until 3.30 p. m. June 4 for $50,000 5% 
municipal-building and improvement bonds. Authority, 
Sections 3415, 3416 and 3419, Code of 1906. Denomination 
$1,000. Date June 1 1907. Interest annually at the City 
Treasurer’s office. Maturity June 1 1927. Official circular 
states that the City is not in default for principal or interest 
on previous issues and that there is no litigation or contro
versy pending or threatened concerning the validity of these 
bonds, the boundaries of the municipality or the titles of the 
officials to their respective offices. A. P. Lusk is City Clerk.

Jay County (P. O. Portland), Ind.—Bond Offering.— Pro
posals will be received until 10 a. m. June 7 by A. E. Star- 
tauck, County Treasurer, for $22,000 6%  coupon Salamonia 
ditch bonds. Authority, an Act of the General Assembly, 
1903. Denomination $500. Date June 1 1907. Interest 
semi-annually at the People’s Bank in Portland. Maturity 
$4,000 yearly on Nov. 7 from 1907 to 1910 inclusive and 
$6,000 on Nov. 7 1911. Certified check for $100, paj^able 
to the County Commissioners, is required.

Jefferson County (P. O. Birmingham), Ala.—Bond Elec
tion.—The Board of Revenue has decided to hold an election 
June 24 to vote on a proposition to issue $500,000 court
house bonds.

Jennings School District (P. O. Jennings), Calcasieu 
Parish, La .— Bonds Voted.— An election held May 7 re
sulted in favor of a proposition to issue $40,000 school bonds. 
The vote was 112 to 104.

Joliet, Will County, 111.—Bond Offering.— Proposals will 
be received until 7.30 p .  m. May 20 by Matt. Berscheid, City 
Clerk, for $51,000 43^% coupon permanent-improvement 
bonds. Authority, Section 1, Article 5, of the City Charter. 
Denomination $1,000. Date July 1 1907. Interest semi
annually at the City Treasurer’s office. Maturity July 1 
1917. Certified check for 2J^% of bid, payable to the “ City 
of Joliet;”  is required. Purchaser to have bonds printed at 
his own expense.

Junction City School District (P. O. Junction City), Perry 
County, Ohio.—Bond Sale.—On May 13 the $25,000 4% 
1-25-year (serial) coupon school-building bonds described in 
V. 84, p. 1068, were awarded to the Perry County Bank at 
101.01—a basis of about 3.90%.

Kanawha, Hancock County, Iowa.—Bonds Voted.—The 
election held April 25 resulted in favor of the proposition to 
issue the $5,000 water-works bonds mentioned in Y. 84, p.828.

Kansas City School District (P .O . Kansas City), Jackson 
County, Mo.— Bond Offering.— Proposals will be received 
until 12 m. June 15 for the $600,000 4% gold coupon school- 
building bonds voted on May 4. See V. 84, p. 1136. Ma
turity July 1 1927. W. E. Benson is Secretary Board of 
Education.

Lancaster, Fairfield County, Ohio.—Bond Sale.—On Apr.
26 the $25,000 4% 18^-year (average) coupon municipal- 
hospital-construction and equipment bonds described in 
V. 84, p .  828, were awarded to Seasongood & Mayer, of 
Cincinnati, at 102.39—a basis of about 3.818.

Laurel School District No. 54 (P. O. Laurel), Cedar 
County, Neb.— Bond Offering.— Proposals will be received 
until 8 p. m. May 20 by F. P. Voter, Secretary of Board of 
Trustees, for $15,000 5% coupon school-building bonds. 
Authority, vote of 137 to 15 cast at election held Feb. 21 
1907. Denomination $5,000. Date March 1 1907. Interest 
annually at Nebraska Fiscal Agency, New York City, or at 
the County Treasurer’s office. Maturity $5,000 on Mar. 1 in 
each of the years 1912, 1917 and 1922. Bonded debt, this 
issue. Assessed valuation $169,064.

Leland, Washington County, Miss.—Bonds Authorized.— 
On May 8 the City Council authorized the issuance of public- 
school and electric and water-plant improvement bonds.

Leonard, Fannin County, Tex.— Bonds Registered and Sold. 
— On May 11 $6,500 5% 5-20-year (optional) city-hall 
bonds dated Mar. 1 1907 were registered by the State Comp
troller. These bonds have been awarded to the State School 
Fund on a 4% basis.

Lincoln County (P. O. Brookhaven), Miss.— Temporary 
Loan.— The Board of Supervisors on May 7 negotiated a 
loan of $10,000 with the Commercial Bank of Brookhaven 
at 6% . Loan matures Jan. 1 1908.

Manchester, Hillsboro County, N. H .— Temporary Loan.— 
This city recently negotiated a loan of $100,000 with Bond & 
Goodwin of Boston at 4.50% discount. Loan matures 
Dec. 10 1907.

Marcus Independent School District (P. 0 . Marcus), 
Cherokee County, Iowa.—Bond Sale.—This district on May
11 awarded an issue of $20,000 5% school-building bonds to
C. W. Roe of Marcus at 101.75 and accrued interest. De
nomination $1,000. Interest May and Nov. in Marcus. 
Bonded debt, this issue. Assessed valuation, $888,856.
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Medina, Orleans County, N. Y .— Bond Sale.— This village 
has awarded $20,000 5% sewer bonds to the Union Bank of 
Medina, Medina, at par and accrued interest. These securi
ties are part of the issue of $60,000 bonds offered on Mar. 26, 
at which time $40,000 bonds were disposed of. See V. 84, 
p. 828.

Medina, Medina County, Ohio*—Bond Sale.— On May 15 
the $32,000 4% coupon water-works bonds described in V. 
84, p. 1070, were awarded to Weil, Roth & Co. of Cincinnati 
at 100.25. A bid of $32,063 (100.196) was also received 
from Seasongood & Mayer of Cincinnati.

Memphis, Shelby County, Tenn.—Bond Offering.— Pro
posals will be received until 12 m. May 29 for $551,000 4 ^ %  
coupon Flippin compromise refunding bonds. Authority 
Chapter 246 of the Acts of the General Assembly of 1907. 
Denomination $1,000. Date June 1 1907. Interest semi
annually in Memphis or New York City. Maturity June 1 
1937. Certified check on a Memphis bank for $10,000,pay
able to the city, is required.

Mesquite Independent School District (P. 0 . Mesquite) 
Dallas County, Tex.— Bond Sale.— We are advised that the 
$2,000 5-20-year (optional) school-house bonds registered 
by the State Comptroller on Apr. 27 (V. 84, p. 1070) have 
been sold to the State School Fund at par and interest for 43^s 

Miamisburg, Montgomery County, Ohio.— Bond Offering. 
— Proposals will be received until 12 m. May 24 by Chas. F. 
Ecks, Village Clerk, for $13,000 4% coupon Linden Avenue 
sewer-construction bonds. Authority, Section 2,835 of the 
Revised Statutes of Ohio. Denomination $1,000. Date 
May 15 1907. Interest semi-annually at the First National 
Bank of Miamisburg. Maturity $1,000 yearly from 1908 to 
1920 inclusive. Certified check on a national bank for 3% 
of bonds bid for, payable to the Village Treasurer is required. 
Purchaser to pay accrued interest.

Middlesex County (P. O. New Brunswick), N. J.—Bond 
Offering.— Proposals will be received until 11 a. m. June 4 
by the Finance Committee and H. Raymond Groves, County 
Collector, for $80,000 4% registered bridge bonds. De
nomination $1,000. Date April 1 1907. Interest semi
annually at the County Collector’s office. Maturity $4,000 
on Apr. 1 from 1917 to 1936 inclusive. Bonds are tax- 
exempt. Certified check for $300, payable to the County 
Collector, is required. These securities were offered as 3 ^ s  
on Apr. 24, but no bids were received on that day. See V. 
84, p .  1070.

Minneapolis, Hennepin County, Minn.— Bids.— On May 9 
the following bids were received for the $100,000 general 
fund and the $300,000 permanent-improvement fund 4% 30- 
year bonds awarded, as stated in last week’s issue, to R. L. 
Day & Co. of Boston at 100.659 and accrued interest:
R . L . D a y  & C o ., B o s to n ___$ 4 0 2 ,6 3 6 !E . H . R ollin s & Sons, C h lc_$400,560
H arris T r. & S. B .. C h ic____  401,025|

Modale School District (P. O. Modale), Harrison County,
Iowa.— Bonds Voted.— On May 13 the issuance of $6,000 
5-10-year (optional) building bonds was authorized by a vote 
of 155 to 22. We are informed that the report that this 
district voted on Mar. 11 in favor of issuing $60,000 bonds 
is erroneous. The question of issuing building bonds was 
submitted to a vote on that day but failed to carry.

Montgomery County (P. O. Montgomery), Ala.—Bond 
Offering.— Proposals will be received until 12 m. June 3 by 
the Board of Revenue for $250,000 43^% public-road bonds. 
Denomination $500. Date July 1 1907. Interest semi
annually at the fiscal agency in New York City, or at the 
County Treasurer’s office in Montgomery. Maturity July 1 
1957. S. T. Westcott is Clerk of the Board of Revenue.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Mount Forest, Ont.— Debentures Nat Sold.— No sale was 
made on Apr. 30 of the four issues of 4>£ gold coupon deben
tures aggregating $19,971.21, described in V. 84, p. 1014.

Munday Independent School Dist. (P. O. Munday), Knox 
County, Tex.—Bonds Registered and Sold.— An issue of 
$10,000 5% 20-40-year (optional) school-house bonds dated 
Feb. 1 1907 were registered by the State Comptroller on 
May 8. The State School Fund has purchased these bonds 
on a 4% basis.

Natrona County (P. O. Casper), W yo.— Bond Sale.— On 
May 7 the $40,000 43^% 10-20-year (optional) court-house 
bonds described in V. 84, p. 955, were awarded to Thomas 
J. Bolger & Co. of Chicago at 100.062 and accrued interest. 
Following are the bids:
T h os. ,T. B olger & C o .. Chlc_a$40,025| E . H . R ollin s & Sons, B oston .$40,000
T itle  G uarantee C o ___________  40,040 [ E m ery ,A n d erson & C o. ,Cleve_ 40 ,000
C. H . C offin  & C o ., C h ic a g o ,.  4 0 ,0 1 1 1

a A n d  accrued  Interest.
New Bedford, Bristol County, Mass.— Description of 

Bonds.— We are informed that the $20,000 4%  20-year en
gine-house bonds awarded on May 9 to Adams & Co. of 
Boston at 100.911 (V. 84, p. 1137) are dated May 1 1907. 
Denomination $1,000 or multiple. Interest semi-annual.

New Bremen School District (P. O. New Bremen), Au
glaize County, Ohio.—Bond Election.— An election will be 
held May 25 to vote on a proposition to issue $10,000 school- 
building-addition bonds.

New Castle County (P. O. Wilmington), Del.—Bid.—A 
bid of $25,562 50 from the Wilmington Savings Fund So
ciety for $10,000 bonds maturing in 1930 and $15,000 bonds 
maturing in 1931 was the only offer received on May 14 for 
the $170,000 4% gold coupon highway-improvement bonds 
described in V. 84, p. 1070.

Niagara Palls, Niagara County, N. Y .— Bond Offering.— 
Proposals will be received until 7:30 p. m. June 3, by the 
Board of Estimate and Apportionment, for $13,000 4% 
registered gold bridge (series K) bonds. Denomination 
$1,000. Interest Jan. 1 and July 1 in New York exchange. 
Maturity July 1 1927. Certified check for $500, payable 
to Walter P. Horne, City Clerk, is required.

IJorthport, Leelanau County, Mich.—Bond Offering.— 
Proposals will be received until 7.30 p. m. June 3, by C. B. 
Kehl, President of Board, Water and Light Commissioners, 
for $10,000 5% water-works and electric-light-plant bonds. 
Authority Act No. 3 of the Public Acts of 1895. Denomina
tion $1,000. Date July 1 1907. Interest semi-annually in 
Northport. Maturity July 1 1927. Bonds are exempt from 
taxation. The village has no debt at present.

Norwalk, Fairfield County, Conn.—Bonds Not Sold.— No 
sale was made on May 10 of the $75,000 4%  20-year coupon 
refunding bonds described in V. 84, p. 1070.

Norwood (P. O. Station H, Cincinnati), Hamilton County, 
Ohio.— Bond Offering.— Proposals will be received until 12 m. 
June 14 by W. E. Wichgar, City Auditor, for the following 
bonds:
$17,000 4)4  %  sanitary-trunk-sew er-constructlon  bonds. M atu rity  tw e n ty  

years. Certified check  for $850 Is required.
4,000 4f4  %  fire and police -station -equ lpm ent bon d s. M aturity  tw en ty - 

five years. Certified check  for  $200 Is required.
Denomination $500. Date day of sale. Interest semi

annual. Certified checks for the above amounts to be paya
ble to the City Treasurer.

Oak Park School District No. 97 (P. O. Oak Park), Cook 
County, 111.— Bond Sale.— On April 25 the $57,000 4 ^ %  
6 1-3-year (average) coupon school-building bonds described 
in V. 84, p. 955, were awarded to A. B. Leach & Co. of 
Chicago, at 101.50 and accrued interest— a basis of about 
4.223%.

Oneida, Madison County, N. Y .—Bonds Not Sold.— No 
award was made on May 8 of the three issues of 4% bonds, 
aggregating $44,351 89, described in V. 84, p. 1070.

Oneonta Union Free School District No. 5 (P. O. Oneonta), 
Otsego County, N. Y .—Bond Offering.— Proposals will be 
received until 8 p. m. June 4 by the Board of Education 
for the $100,000 registered or coupon school building bonds 
offered but not sold on April 9. See V. 84, p. 887. De
nomination $1,000. Date June 12 1906. Interest (rate 
to be named in bids) payable annually or semi-annually, as 
desired, at the Wilbur National Bank of Oneonta. Maturity 
$5,000 yearly on June 12 from 1907 to 1926 inclusive. Bids 
must be made on blank forms furnished by the Board of 
Education, and accompanied by a certified check or New 
York draft for 2% of bonds bid for, payable to the District 
Treasurer. Accrued interest to be paid by purchaser. M. G. 
Keenan is Clerk of Board of Education.

Oyster Bay (P. O. Glen Cove), Nassau County, N. Y .— 
Bond Offering.— Proposals will be received until 3 p. m. May 
27, by the Town Board, at the office of Frank McQueen, 
Town Clerk, for $15,000 5% gold coupon town-hall bonds. 
Denomination $1,000. Interest semi-annually at the 
Nassau Union Bank in Glen Cove. Maturity $1,000 yearly 
on May 1 from 1908 to 1922 inclusive. Bids must be un
conditional and must be accompanied by a certified check 
for 10% of bonds bid for, payable to C. Chester Painter, 
Town Supervisor. Official circular states that the town has 
never defaulted in the payment of its bonds or interest and 
that no bond issue has ever been contested. Bonds may be 
registered if desired. Bonded debt at present $9,500. 
Assessed valuation $12,238,760.

Papillion, Sarpy County, Neb.—Bonds Not Sold.— No 
award was made on Apr. 30 of $18,000 5%  water bonds 
offered on that day.

Paragould School District (P. O. Paragould), Greene 
County, Ark.—Bond Offering.— Further details are at hand 
relative to the offering on May 25 of the $25,000 5% coupon 
or registered building bonds mentioned in V. 84, p . 1071. 
Proposals will be received until 12 m. on that day by J. A. 
Morgan, Secretary of the Board of Education. Denomination 
to suit purchaser. Interest Jan 15 and July 15 in Paragould. 
Maturity thirty years. Bonds are exempt from taxation. 
Certified check for $500, payable to the Secretary of the 
Board of Education, is required. District has no debt at 
present. Assessed valuation $1,351,616.

Paterson, N. J.—Bond Offering.— Proposals will be re
ceived until 3 p. m. May 23 by John J. Brophy, Clerk, at the 
office of the City Treasurer, for the following bonds:
$81,000 4 %  cou p on  school bonds. M atu rity  Ju ly  1 1932.
100,000 4 %  cou p on  renew al b on d s. M aturity  Ju ly  1 1037.

Denomination $1,000. Date July 1 1907. Interest semi
annual. Certified check for 5% of the amount bid, drawn 
on a national or State bank, and made payable to the City 
Treasurer, is required. Accrued interest to be paid by 
purchaser.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

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



M a y  18 1907.] THE CHRONICLE 1199
Paulding County (P. O. Paulding), Miss.—Bond Sale.— 

On May 6 the $35,000 5% 5-20-year (optional) court-house 
and jail-erection bonds described in V. 84, p. 1014, were 
awarded to the William R. Compton Bond & Mortgage Co. 
of Macon, Mo.

Peru Bottom Drainage District No. 1, Nemaha County, 
Neb.— Bonds Not Sold.— Bond Offering.— No sale was made 
on April 30 of the $15,000 5% bonds described in V. 84, p. 
829. Proposals are again asked for these bonds, this time 
until May 25, by T. J. Majors, Secretary (P. O. Peru).

Pinetop, Koochiching County, Minn.— Bond Offering.— 
Proposals will be received until 1 p. m. June 5, by the Board 
of Supervisors at the office of Chas. N. Wert, Town Clerk, 
(P. O. Gemmell) for $5,000 6%  road and bridge bonds. 
Authority, Chapter 10 of the Revised Laws of 1905, and 
Chapters 65 and 11 of the General Laws of 1905. Denomi
nation $500. Interest annually July 1. Maturity $500 
yearly on July 1 from 1910 to 1919 inclusive.

Pittsburgh, Allegheny County, Pa.—Bond Offering.— In 
addition to the $450,000 4% fire-department, bridge and 
public-improvement bonds to be offered at 3 p. m. May 21, 
proposals will also be received at the same time and place by 
J. B. Larkin, City Comptroller, for $466,000 4% coupon 
street and sewer-impr£>vement bonds. Denominations $1,000 
and $100. Date May 1 1907. Interest semi-annually at the 
City Treasurer’s office. Maturity $116,500 on May 1 in each 
of the years 1912, 1917, 1922 and 1927. Bonds are exempt 
from taxation. Bids must be made on blank forms furnished 
■by the city and accompanied by a certified check on a national 
bank for 3% of bonds bid for, payable to the City Treasurer. 
These bonds were offered but not sold on April 29.

Ponca City, Kay County, Okla.—Bond Offering.— Pro
posals will be received until 8 p . m .  May 21 by O. T. Morey, 
City Clerk, for $20,000 sewer and $12,500 water-works 5% 
bonds. Interest semi-annual. Maturity 20 years. Certi
fied check for $500 must accompany each bid.

Prince Albert, Sask.— Debenture Offering.— Proposals will 
be received until 6 p . m.  May 31 by C. O. Davidson, Secretary 
Treasurer, for the following debentures:
$63,934 %  w ater-w orks debentures. D ate M arch 30 1905.

34,426 4 '4 %  sewerage debentures. D ate March 30 1905.
62,000 4 %  electric-light debentures. D ate July  14 1906.

Interest payable at the Imperial Bank of Canada, in Prince 
Albert. Maturity part of each issue yearly for thirty years. 
Bids on first two issues to include accrued interest from 
March 30 1905, on third issue from date of debentures. 
Bonded debt, including this issue, $302,292 95. Floating 
debt, $80,000. Assessed valuation 1908, $2,028,583. An 
error in one of the official advertisements made it appear 
that the last of the above-mentioned issues amounted to 
$82,000, instead of $62,000. This accounts for the fact that 
the former amount was reported in last week’s issue.

Ray (P. O. International Falls), Koochiching County, 
Minn.— Bond Offering.— Proposals will be received until 1 
p. m. June 3, by P. A. Erickson, Town Clerk, for the $10,-
000 6% coupon road and bridge bonds mentioned in V. 84, 
p. 1138. Denomination $500. Date May 1 1907. Interest 
semi-annually in Minneapolis. Maturity $500 yearly on May
1 from 1912 to 1926 inclusive and $2,510 on May 1 1927. 
Certified check for $1,000 is required.

Reno School District No. 10 (P.O . Reno), Washoe County, 
Nev.—Bond Sale.— On May 4 the $100,000 5% 1-50-year 
(serial) school bonds described in V. 84, p. 1071, were 
awarded to the Farmers’ & Merchants’ National Bank of 
Reno.

Richmond (P. O. Torah), Minn.—Price Paid for Bonds.— 
We are informed that the price paid by the German-American 
State Bank of Torah for the $8,000 6% sewer-and-water- 
works bonds awarded to that institution on April 27 (V. 
84, p. 1138), was 101.25. Denomination $500 and $1,000. 
Date July 1 1907. Interest semi-annual. Maturity part 
due on July 1 in each of the years 1909, 1911, 1913, 1915, 
1917 and 1919.

Roane County (P. O. Kingston), Tenn.—Bond Sale.— 
Local papers state that on May 6 the $60,000 5% 5-20-year 
(optional) funding bonds mentioned in V. 84, p. 1071, were 
awarded to the William R. Compton Bond & Mortgage Co. 
of Macon for $60,092, the price thus being 100.153— a basis 
of about 4.966% to the optional date and about 4.988% to 
full maturity.

Rockford, Mercer County, Ohio.— Bond Offering.— Pro
posals will be received until 6 p. m. June 1 by F. W. Miller, 
Village Clerk, for $3,800 4J^% coupon Market Street vil
lage’s portion) street-improvement bonds. Denomination 
$380. Date April 1 1907. Interest semi-annual. Ma
turity $380 yearly on April 1 from 1908 to 1917 inclusive. 
Bonds are exempt from taxation. Successful bidders to pay 
accrued interest and furnish blank bonds at his own expense. 
Certified check (or cash) for $100, payable to the Village 
Treasurer, is required. Bonded debt, including this issue 
$12,800. Floating debt $5,000. Assessed valuation for
1906 $381,620.

Roxboro School District (P. O. Roxboro), Person County,
N. C.—Bonds Voted.— This district recently voted to issue 
$20,000 school-building bonds.

Rushsylvania School District (P. O. Rushsylvania), 
Logan County, Ohio.— Bond Sale.— On May 11 the $12,000 
4% school-building bonds described in V. 84, p. 1014, were

awarded to the Citizens’ Bank Co. of Rushsylvania for 
$12,080, the price thus being 100.666.

Rye Union Free School District No. 1, Westchester County
N. Y .— Bond Offering.— Proposals will be received until 8 p. 
m. May 20 by John Hallett Clark, Clerk Board of Education, 
(P. O. Mamaroneck), for $26,000 registered or coupon school- 
building-addition bonds at not exceeding 5% interest. De
nomination $1,000. Date June 1 1907. Interest semi
annually, at Mamaroneck in New York exchange. Ma
turity, $1,000 yearly on June 1 from 1917 to 1942 inclusive. 
Certified check for 5% of bid, payable to the Clerk of the 
Board of Education, is required. Bonded debt, including 
this issue, $54,000. Assessed valuation $2,213,140.

St. Bernard (P. O. Cincinnati), Hamilton County, Ohio.— 
Bond Sale.— On May 11 the $6,500 4% 30-year coupon water
works and electric-light plant extensions bonds and the 
$1,868.23 4% 1-10-year (serial) coupon street-improvement 
assessment bonds described in V. 84, p. 887, were awarded to 
H. H. Johannigman & Co. of Cincinnati for $6,740 (103.692) 
and $1,898.23 (101.605) respectively.

St. Matthews School District No. 8 (P. O. St. Matthews), 
Orangeburg County, So. Car.—Bonds Not Sold.— No award 
was made on May 15 of the $10,000 5% 20-40-year (optional) 
coupon school-building bonds described in V. 84, p. 1072.

Salem, Essex County, Mass.—Bonds Authorized.—The 
Common Council on May 14 authorized the issuance of $100, 
000 high-school-building bonds.

Sandusky, Erie County, Ohio.—Bids.—The following 
bids were received on May 15 for the $26,000 4% 15-year 
coupon Scott and Fifth Street sewer-construction (city’s por
tion) bonds described in V. 84, p. 1072.
W est. G erm an B k ., C in . .$26 ,391  0 0 1 B righ ton -G er. B k ., C incin .$26,268 80 
A m er. Banking C o., S an ...a 26 ,3 75  001 S eason good& M ayer, C in . .  26,138 50
T o l . Fire & M ar. Ins .Co., San 26,367 0 0 1 W ell, R o th  & C o. C in ____  26,130 00
Cleveland Trust C o ., Cle__ 26,340 6 0 ]C ltizen s ’ B k g . C o ., San___ 26,050 00 
----------- - | H ayd en , M iller & C o ., C le . 26,036 40

a  A n d  blank bond s.
All bidders offered accrued interest in addition to their bids.
Bonds Authorized.— The City Council on May 2 passed an 

ordinance providing for the issuance of $8,000 4% refund
ing bonds. Denomination $500. Date March 1 1907. In
terest semi-annual. Maturity twenty years.

Sandusky School District (P. O. Sandusky), Erie County, 
Ohio.— Bond Sale.— On May 10 the $35,000 4% 1-7-year 
(serial) coupon school-building-addition bonds described in 
V. 84, p. 1139, were awarded to the Citizens’ Banking Co. 
of Sandusky, at 100.392 and accrued interest—a basis of 
about 3.894%. Following are the bids:
Citizens’ B k ? ., C o .,iSand.a$35,137 SOToledo F ire & Mar Ins.C o.a$35 ,058  00 
Am erican B anking C o____ a35 ,060 0 0 1

a A n d  accrued interest.
Sangamon County (P. O. Springfield), 111.—Bond Sale.— 

On May 15 the $150,000 1-10-year (serial) coupon funding 
bonds described in V. 84, p. 1072, were awarded, it is stated, 
to N. W. Halsey & Co. of Chicago as 4^ s.

Sarnia, Ont.— Debenture Sale.— Local papers state that 
this town has awarded $30,000 43^% debentures to Wood, 
Gundy & Co. of Toronto.

Sauk Rapids, Benton County, Minn.— Bond Election.— 
The City Council has called an election for May 21 to vote on 
a proposition to issue $25,000 water-works bonds.

Sayre, Bradford County, Pa.—Bond Offering.— Proposals 
will be rece'ved until 7.30 p. m. May 22 by I. A. Samuels, 
Chairman of the Finance Committee, for $25,000 4% gold 
coupon funding and sewer bonds. Denomination $1,000. 
Date Oct. 1 1908. Interest semi-annually at the Borough 
Treasurer’s office. Maturity $1,000 yearly on Oct. 1 from 
1911 to 1935 inclusive. Delivery of bonds as follows: 
$10,000 June 1 1907; $5,000 July 1 1907; $5,000 Aug. 1 1907 
and $5,000 Sept. 1 1907. Purchaser to pay accrued interest. 
Bonded debt this issue. Floating debt $8,000. Assessed 
valuation 1907, $3,500,000.

Shelby County (P. O. Memphis), Tenn.—Bond Offering.— 
Proposals will be received until 12 m. May 23, by Levi Joy, 
Secretary Court-House Commission (No. 51 Union St.), for 
$500,000 4% coupon bonds. Authority, an Act passed by the 
State Legislature in 1907. Denominations $500 and $100. 
Date Apr. 1 1907. Interest semi-annually in Memphis or 
New York. Maturity Apr. 1 1957. Certified check for 5% 
of bid is required.

Silverton, Marion County, Ore.—Bonds Voted.— On May 6 
this city authorized the issuance of $2,500 6% road-improve- 
ment bonds by a vote of 131 to 5.

Simcoe, Ont.— Debenture Offering.— Proposals will be re
ceived until 1 p. m. May 27 by Frank Reid, Town Treasurer, 
for $70,000 43^% water-works debentures. Maturity part 
yearly on March 15 from 1907 to 1936 inclusive. Accrued 
interest to be paid by purchaser.

Snow Hill School District (P. O. Coin), Page County 
Iowa.—Bond Sale.— On May 13 this district awarded $14,- 
000 5% 5-10-year (optional) school-house! bonds to the 
First National Bank of Shenandoah at 101.369—a basis of 
about 4.69% to the optional date and about 4.826% to full 
maturity. Denomination $1,000. Date May 1 1907. In
terest semi-annually in Shenandoah.

South Bend School District (P. O. South Bend), St. Joseph 
County, Ind.—Bond Sale.—Local papers state that arrange
ments have been made with Breed & Harrison of Cincinnati
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for the sale of $75,000 4% high-school-addition building 
bonds.

South Orange Township (P. O. Maplewood), N. J.— Bond 
Offering.— Proposals will be received until 8 p. m. May 21, 
for $35,000 4% coupon sewer bonds. Denomination $1,000. 
Maturity $1,000 yearly from . 1909 to 1923 inclusive, and 
$2,000 yearly from 1924 to 1933 inclusive Edward R. 
Arcularius is Township Clerk.

South Range, Houghton County, Mich.—Bonds Voted.— 
This village on May 6 authorized the issuance of water- 
system bonds.

Spalding School District No. 55 (P. O. Spalding), Greeley 
County, Neb.—Bond Offering.— Proposals will be received 
until 6 p. m. May 28 by M. j .  Keenan, School Director, for 
$8,000 6% coupon' school-building bonds. Denomination 
$1,000. Date June 1 1907. Interest annually at the Ne
braska fiscal agency in New York City. Bonds mature in 
1917. The district has no bonded debt at present. As
sessed valuation, $97,365.

Sparks, Washoe County, Nev.— Bond Sale.— We have just 
been advised that the $40,000 5 ^ %  gold coupon sewer 
bonds offered on March 18 (V. 84, p. 411), were awarded to
C. H. Coffin & Co. of Chicago for $41,401, the price thus 
beingl03.502.

Spokane County (Wash.) School District No. 60.—Bond 
Sale.— This district on May 11 awarded an issue of $13,000 
20-year school bonds to the Washington Trust Co. of Spo
kane at 101.25 for 53^s. Denomination $1,000. Date 
June 1 1907. Interest annual.

Springfield, Clark County, Ohio.—Bond Offering.— Pro
posals will be received until 8 p . m.  May 28 by the City 
Council for the following bonds:
$3,405.75 5 %  cou p on  M onroe-S treet-pavlng-assessm en t bond s. D en om i

nation  $340.58. M atu rity  $340.58 on  A p r . 4 , from  1908 to  1917 
Inclusive.

9,481.19 5 %  cou pon  M u lberry -Street-paving-assessm ent bon d s. D en om i
nation  $948.12. M a tu rity  $948.12 y ea r ly  on  A p r. 4 , from  1908 
to  1917 inclusive.

Date Apr. 4 1907. Interest semi-annually at the City 
Treasurer’s office. Bids must be made separately for each 
ssue and accompanied by a certified check for 5% of bonds 

bid for.

Streator School District No. 45 (P. O. Streator), La Salle 
County, 111.—Bond Offering.— Proposals will be received 
until 12 m. June 15 by Philips Saunders, Clerk, Board of 
Education, for $40,000 5% 5-15-year coupon building bonds. 
Denomination $1,000. Date May 1 1907. Interest semi
annual. Bonded debt, including this issue, $74,000. As
sessed valuation $1,500,000.
p  Sulphur Springs Independent School District (P. O. Sul
phur Springs), Hopkins County, Tex .— Bonds Registered and 
Sold.— The State Comptroller on May 7 registered $50,000 
5% school-house bonds of this district. These securities 
have been sold to the State School Fund on a 4% basis.

Syracuse, Onondaga County, N. Y .— Bond Sale.— On May
13 the $225,000 high-school and $65,000 Salina school 4)^%  
1-20-year (serial) registered bonds described in V. 84, p. 
1072, were awarded to Kountze Bros, of New York City at 
102.934 and 103.278 respectively—a basis of about 4.153% 
on the high-school bonds and about 4.113% on the Salina 
school bonds. The bids were as follows:

$225,000 $65,000 
H igh Saline

School School 
bonds. bonds.

K ou n tze  B ros ., N ew  Y o r k _______________________ _________102.934 103.278
R h oades & C o ., N ew  Y o r k ____ __________________ * _______ 102.171 102.131
E . H . R ollin s & Sons, B o s to n _____________________________ 102.076 102.036
W . J. H ayes & Sons, B o s to n _______________________________101.942 102.192
W  N . Coler & C o ., N ew  Y o r k ____________________________ 101.68 101.68
E stab rook  & C o ., B o s to n _________________________________ 101.15 101.21
N . W . H arris & C o ., N ew  Y o r k ________________ :_________ 100.299 100.299
S. A . K ean , C hicago (for  the tw o  Issues) __________________ '---------- 1 0 0 .1 0 ----------- 1
D enison  & F arnsw orth , B o s to n ____________________________________ 102.03
O ’C onnor & K ahler, N ew  Y o ik ___________________________________  101.57

Toledo, Lucas County, Ohio.— Bond Offering.— Proposals 
will be received until 7.30 p. m. June 12 by R. G. Bacon, 
City Auditor, for the $525,000 4% coupon Maumee River 
bridge construction bonds mentioned in V. 84, p. 957. 
Denomination $1,000. Date May 1 1907. Interest semi
annually at the United States Mortgage & Trust Co., New 
York City. Maturity $105,000 on May 1 in each of the 
years 1912, 1917, 1922, 1927 and 1932. Certified check for 
5% of bonds bid for, drawn on a national bank of Toledo, 
and payable to R. G. Bacon, City Auditor, is required 
Accrued interest to be paid by purchaser.

NEW  LOANS.

City

City

Sale of 
# 81,000

of Paterson, N. J.,
SCHOOL, BONDS 

and Sale of 
§ 100,000 
of Paterson, N. J ,
RENEW AL BON D*

NEW  LOANS

Sealed proposals w ill be rece ived  b y  the Board o f  
F in an ce , up to  3 o ’c lo ck  p .m ., on  T H U R S D A Y , j 
M A Y  23, 1907, fo r  all or any  part o f  $81.000 fou r  j 
per cen t School B on ds o f  the C ity  o f  P aterson , I 
N . J .,  said bonds to  be o f  the d en om in ation  o f  ! 
$1,000 each , dated  Ju ly  1, 1907, and  to  m a tu re ; 
July  1, 1932, w ith  coupons paya b le  each  January 
and  Ju ly  until principa l shall be due.

Sealed proposals w ill also be received  b y  the I 
B oa rd  o f  F in an ce , up to  3 o ’c lo ck  p . m ., on  
T h u rsd ay , M ay 23, 1907, for  all or an y  part o f  
$100,000 Fou r per cen t renew al bonds o f  the C ity  
o f  P aterson , N . J ., said bon d s to  be o f  the d e - i 
nom ination  o f  $1,000 each , d a ted  July 1, 1907, 
and  to  m ature July  1, 1937, w ith  coupons p a y a b le  
each  January and July until principa l shall be du e. j  

A ll proposals to  be accom p an ied  b y  a ch eck , | 
paya b le  to  the order o f  the C ity Treasurer o f  
P a terson , N . J .,  fo r  five per cen t o f  the am ou n t j 
b id , du ly  certified  b y  a national or in corp ora ted  
State ban k, accru ed  interest to  be paid  b y  the 
purchaser.

These bonds w ill be delivered  at the o ffice  o f  the 
C ity  T reasurer, P aterson , N . J.

The B oard  o f  F inan ce  reserves the right to  
re ject any  or all b ids.

W IL L IA M  B E R D A N ,
President

A ddress proposals to
JO H N  J. B R O P H Y , Clerk,

C ity  Treasurer's O ffice , P a terson , N . J.

Blodget, Merritt & Co ,
B A N K E R S ,

60 State Street, Boston
3 «  N A S S A U  STREET. NEW YORK.

STATE, CITY ft RAILROAD BONDS.

Mac Donald, McCoy & Co.,
MUNICIPAL AND CORPORATION

BONDS.
x8i La Salle Street, Chicago.

^ 250,000

Wilmington, Delaware,
Str ee t  and Sewer  Bonds

Sealed bids w ill be received  fo r  $250,000 S ink
ing  Fund L oan  o f  W ilm in gton , D elaw are, until 
12 m . W E D N E S D A Y , M A Y  22, 1907. B onds 
w ill date  from  M ay 22, 1907, in denom inations 
o f  F ifty  D ollars, or M ultiples th ereof, and bear 
interest a t the rate o f  fou r per cen t, payable  
sem i-annually on A p ril 1st and O ctober 1st, and 
w ill m ature as fo llow s: $41,200 th ereof on the 
first d a y  o f  A p ril, 1929; $81,600 th ereof on the 
first day  o f  O ctober 1929; $84,200 th ereof on  the 
first d a y  o f  A p ril, 1930, and $43,000 th ereof on the 
first d a y  o f  O ctober, 1930.

A ll o f  said issue being fo r  the use o f  the 
Street and Sew er D epartm en t, to  be expen d ed  
fo r  the cu rb in g , gutterin g, grading, w iden ing, 
p a v in g  and im p rov in g  o f  streets and avenu es, and 
the bu ild in g o f  sewers and conduits .

A ll proposals m ust be accom p an ied  b y  certified  
ch eck , paya b le  to  the order o f  "T h e  M ayor and 
Council o f  W ilm in g ton ”  for  tw o  per cent o f  the 
am ou n t o f  bonds bid  fo r , and the sam e to  be fo r 
fe ited  if  the b idder fails to  a ccep t and p a y  for 
b on d s aw arded . T h e.su ccessfu l b .d d er  or  bidders 
w ill be required to  settle fo r  the bond s, w ith  a c 
cru ed  interest from  M ay 22, 1907. a t or before 
12 m ., W ed n esd a y , M ay 29, 1907. The right to  
re ject an y  and all bids Is reserved.

A ddress all bids in sealed envelopes to  Charles
H . B laine, C ity  T reasurer, m arked  “ P roposals 
fo r  S inking F u nd L o a n .”

A ttest C H A R L E S  H . B L A IN E ,
• • ■ C ity T reasurer! W ilm in gton , D elaw are

Albert Kleybolte & Co.,
409 Walnut Street, 

CINCINNATI, O.

Municipal, 
County, State,

and High-Grade Public Service 
securities

C orrespondence Solicited

A Financial Courtship
Or a Plea for Conservative 

Investments
(B y  Prank W . R*IUo»)

The above book will be furnished 
w i t h o u t  cost on application to 
E. H. ROLLINS & SONS, 21 Milk 
St., Boston,

NEW LOANS.
^ 150,000

Robertson County, Tenn.
Pike Bonds

Sealed bids w ill be  received  until JU N E  1 S T ,
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 oupon P ike B on ds, to  be Issued July 1st, 1907. 
to  run fo r  30 years, w ith  20-year op tion , Interest 
payable Sem i-A nnua lly .

Th e 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 
o f  any k in d .

The right to  accep t or  re ject an y  or  all bids is 
reserved .

A ddress all bids to  Chas. E . Bell, Sec’y ,  S pring
field, T en n .

B . C. B A T T S . 1
J. E . W A S H IN G T O N , ^Com m ittee.
J. A  C R O C K E R . I 
C H A S . E . B E L L , J

R. L. DAY & CO.,
BANKERS.

35 Congress Street, 37 Wall Street, 
BOSTON. NEW YORK.

New York City Bonds
E X E M F r FROM STATE, COUNTY 

AND CITlf TAXES

ERVIN & COMPANY,
BANKERS,

h $N eW  Y ° r k  St0Ck E x c h a n g #» 
em 6 (Philadelphia Stock Exchange,

BONDS FO R  IK V E ST M E N T ,
43 Exchange Place, 

New York
Drexel Building, 

Philadelphia.

BONDS XIoS? COUPONS
with steel-plate borders, or  lithographed, or part
ly prim ed from  type. If the latter, then can be

D E L I V E R E D  IN  F E W  D A Y S
Certificates engraved In best m anner, or  partly 

lithographed and partly printed
ALBERT B. KING & CO., 206 Broadway, N. Y.
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Bond Sale.— On May 15 the $106,000 4% 10-year coupon 
sewer and street-improvement (city’s portion) bonds de
scribed in Y. 84, p. 957, were awarded to Hayden, Miller 
& Co., of Cleveland at 100.791.—a basis of about 3.904% 
Following are the bids:
H a y d e n ,M ille r& C o .,C lev -$ l0 6 ,839 30|E . H . R ollins & Son.C hic.$106,241 00 
Seasongood & M ayer, C in . 100,425 50|Cleveland T r. C o ., C leve. 100,116 60 
H oehier & C oum m ings and

the Secur. S. B . & T r.
C o. o f  T o le d o __________ 106,286 5 0 1
Torrance County (P. O. Estancia), N. Mex.—Bond Offer

ing.— Proposals will be received until 12 m. June 3 by the 
Board of County Commissioners for $10,000 court-house 
and $5,000 current-expense 5% registered or coupon bonds. 
Authority, Chapter 2, Section 3, Laws of 1905. Denomina
tion $500. Date July 1 1907. Interest semi-annually at 
the County Treasurer’s office and in New York City. Ma
turity July 1 1937, subject to call after July 1 1927. Bonds 
are tax exempt. Certified check for $250, payable to the 
Chairman Board of County Commissions s, is required. 
Bonded debt this issue. Assessed valuation $589,412. 
Candido Padilla is Clerk of the Board of County Commis
sioners.

Tuscaloosa, Tuscaloosa County, Ala.—Bond Offering.— 
Further details are at hand relative to the offering on June 6 
of the $125,000 5% coupon water-works bonds mentioned in 
V. 84, p. 1140. Proposals will be received until 8 p. m. on 
that day by W. M. Faulk, Mayor. Authority Acts of Legis
lature of 1903, p. 39. Denomination $1,000. Date July 1 
1907. Interest semi-annually at the National Bank of Com
merce in New York City. Maturity July 1 1937. Bonds 
are exempt from all taxation. They are secured by mortgage 
on water-plant and properties. Bonded debt, not including 
this issue, $125,800. Floating debt, $20,000. Assessed 
valuation for 1903, $2,151,517.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Unionville School District (P. O. Unionville), Putnam 
County, Mo.—Bonds Voted.—Bond Offering.— This district

on May 9 authorized the issuance of $4,000 5% 10-20-year 
(optional) school-building-addition bonds. The vote was 
146 “ for”  to 46 "against.”  Proposals for these bonds will be 
received until May 21. C. A. Middleton is Secretary of the 
Board of School Directors.

Utica School District (P. O. Utica), Macomb County, 
Mich.— Bond Offering.— By a vote of 70 to 20 this district on 
May 13 authorized the issuance of $10,235 5% 10-year 
building bonds. Proposals for these bonds will be received 
until May 20.

Virginia Beach, Princess Anne County, Va.—Bond
Offering.— Proposals will be received until 12 m. May 25 
by B. P. Holland, Mayor, for $20,000 6% improvement 
bonds. Denomination $1,000. Date February 1 1907. 
Interest semi-annual. Maturity February 1 1937. Certified 
check for 3% of bid is required.

Walla Walla, Walla Walla County, Wash.— Bond Sale.— 
On May 14 the $100,000 20-year gold coupon city-hall and 
fire-station bonds described in V. 84, p. 1074, were awarded 
to the Harris Trust & Savings Bank of Chicago at 101.425 
for 43^s— a basis of about 4.393%.

Waltham, Middlesex County, Mass .— Temporary Loan.— 
On May 13 this city negotiated a loan of $20,000 with Loring, 
Tolman & Tupper of Boston at 4.43% discount.

Waterbury, New Haven County, Conn.—Bond Offering.—  
Proposals will be received until 8 p. m. June 10 by William
H. Sandland, City Clerk, for $150,000 4% street-improve
ment bonds. Denomination $1,000. Date July 1 1907. 
Interest semi-annually in the City Treasurer’s office. Ma
turity $3,000 yearly on July 1 from 1908 to 1957 inclusive. 
Certified check for 1% of bonds bid for, payable to the City 
Treasurer, is required. Bonds to be certified to as to genu
ineness by the Columbia Trust Co. of New York City. Bids 
must be made on blank forms furnished by the city. Pur
chaser to pay accrued interest.

Wauseon, Fulton County, Ohio.— Bond Sale.— On April 
29 the $2,000 4 ^ %  2-5-year (serial) coupon sanitary sewer- 
extension bonds described in V. 84, p. 958, were awarded to 
the Brighton German Bank, Cincinnati at 100.525 and ac
crued interest— a basis of about 4.336%.

NEW  LOANS.
& 0,000

Montgomery County, Ala.,
P U 3 LIC ROAD BONDS

N otice  is hereby g iven  that the B oard o f  R e v 
enue o f  M ontgom ery  C ou nty w ill receive sealed 
bids up to  12 o ’c lo ck  n oon  on  A lO N D A Y , T H E  
3R D  D A Y  O F  J U N E , 1907, for  all or an y  portion  
o f  an issue o f  tw o  hundred and fifty  thousand d o l
lars o f  P u blic  R oa d  B onds to  be issued b y  the 
C ou n ty  o f  M ontgom ery  o f  the den om in ation  o f  
live hundred dollars each and running a period o f 
lifty  years from  July  1st. 1907, and bearing in ter
est at the rate o f  four and on e-h alf per centum  per 
ann um , Interest p aya b le  sem i annually on  first 
days o f  January and July  at fiscal a gen cy , New  
Y o rk  C ity , or  a t o ffice  o f  C ou nty T reasurer, 
M on tgom ery , A labam a. The right to  re ject any 
or  all o f  said bids is reserved b y  the B oard o l  
R even u e.

S. T . W E S T C O T T , 
Clerk o f  B oard o f  R even u e o f

M on tgom ery  C ou nty.

Specialists in New Jersey Securi t ies.

ElSELE & KlNC,
BANKERS,

M em bers o f  New Vork and Philadelphia 
Stock Exchanges.

Private W ires to 757-73M  Broad S t .
N.Y. and Philadelphia. N K W A U K .

1850 1907

The United States Life 
Insurance Co.

IN THE CITY OF NEW YORK

Issu es Gnuranteed C ontracts

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

Finance Committee
JAM EH R . PLUM.....................................................Leatber
(JLAKENCE H . K ELSEY. Pres. Title Guar. *  Tr.Oo. 
WM. H . P O R T E R -..P res. Chemical National Bank

G ood  m en, whether experienced in life Insurance 
or n o t, m ay m ake direct contracts w ith this C om 
pan y, for a lim ited territory if desired ,an d  secure 
for them selves. In add ition  to  first year's com m is
sion , a renewal Interest Insuring an Incom e for the 
fu ture. Address the C om pany at its H om e O ffice , 
N o. 277 B roadw ay New York C ity.

NEW  LOANS.
^ 50,000

Town of Milford, Conn.,
4% Coupon Bonds

Sealed^proposals will be received  b y  the under
signed until JU N E  12TH  at 3 P . M . for  the sale 
o f  F ifty  Thousand D ollars o f  T ow n  o f  M ilford 
4 % . C oupon  B onds in denom inations o f  51,000 
each.

D ated  July  1 1907 payable  July 1 1932. In 
terest payable  January 1 and July 1. Th e right to  
a ccep t or re ject any 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
EYERY WEDNESDAY.

O ffice N o. 6 6  W l L L l A i n  S T R E E T  
fiarner Pin* Htrnot.

E s t a b l i s h e d  1S83.

H. C. Speer & Sons Co.
First Nat. Bank Building, Chicago 

CITY COUNTY R O W  H  Q  
AND TOWNSHIP

B A K E R  & VAUGHAN,
BANKERS AND BROKERS 

FIRST MORTGAGE GOLD

Gas Bonds
37 W ALL STREET. NEW YORK

T H E

NORTHERN AU DIT CO.
Broiidwiiy, New Y ork

CHAS. GRISWOLD BOURNE, President
T elephone 45H2 Broad

NEW  LOANS.
^ 125,000

City of Tuscaloosa, A la ,
5% WATER-WORK BONDS

Sealed proposals are in v ited  b y  the C ity 
T u scaloosa , A laba m a , for n ot less than  $46,000 00 
n or  m ore than $125,000 00 cou p on  W a ter -W ork s  
Bon ds as a b ove . B on ds to  be $1,000 00 ea ch , 
m aturing in th irty  years, interest payable  sem i
ann ually . B ids to  be opened  June 6 1907. 
B on ds to  be sold n ot less than  par. In  ad d ition  
to  p ledge o f  faith  and cred it o f  the C ity , bond s 
will be secured b y  m ortgage on  W ater  P lants  
and properties.

F or  further particu lars, address,
W . M . F A U L K , M ayor, 

T u sca loosa , A laba m a .

Perry, Coffin & Burr, 

INVESTM EN T BONDS.
60 State Street, 

BOSTON.

MUNICIPAL AND RAILROAD
BONDS.

L IST ON A P P L IC A T IO N .

SEASONGOOD & MATER,
Mercantile Library Building;, 

CINCINNATI.

F. B. SHERMAN & CO.
MUNICIPAL )

a n d  BONDS
CORPORATION )

205 La Salle Street, CHICAGO

INVESTMENT BONDS
U » t «  u p o n  re q u e st.

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 .
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Webster, Day County, So. Dak.— Bond Offering.— Pro
posals will be received until 8 p . m .  June 10 by Carl Malm- 
berg, City Auditor, for the $10,000 5% sewer bonds voted 
on April 16. Denomination $1,000. Date June 15 1907. 
Interest semi-annually at any bank in St. Paul, Minneapolis, 
Chicago or New York. Maturity June 15 1927, subject to 
call after June 15 1917. Certified check for 5% of bonds is 
required. Accrued interest to be paid by purchaser who 
will also be required to furnish blank bonds.

White Plains, Westchester County, N. Y .—Bond Offering,. 
— Proposals will be received uutil 8 p . m.  June 3 by the Board 
of Trustees for the following bonds:
523,000 %  fund ing  bond s. A u th ority , C hapter 516, Laws o f  1903. 

M aturity  June 1 1937.
20,000 4 %  w ater b on d s. A u th ority , Chapter 80, Laws 1906. M aturity 

?5 ,000  yearly  on  June 1 from  1939 to  1942 inclusive.
3,000 4 %  sewer bond s. A u th ority , C hapter 609, Laws 18S7. M aturity  

June 30 1937.
Denomination $1,000. Date June 1 1907. Interest semi

annual. Certified check on a State or national bank or trust 
company for 5%  of each issue is required. Peter Paulding 
is Clerk Board of Trustees.

Williamston, Martin County, No. Caro.— Bonds Voted.— 
This city on May 7 authorized the issuance of city-hall bonds.

Wilmington, New Castle County, Del.—Bond Offering.— 
Proposals will be received until 12 m. May 22 by Charles H. 
Blaine, City Treasurer, for $250,000 4% street and sewer 
bonds. Denomination $50 or multiplies thereof. Date 
May 22 1907. Interest April and October. Maturity 
$41,200 on April 1 1929, $81,600, on Oct. 1 1929, $84,200 
on April 1 1930, and $43,000 on Oct. 1 1930. Certified 
check for 2% of the bonds bid for, payable to “ The Mayor 
and Council of Wilmington;”  is required. Delivery of bonds 
May 29. Accrued interest to be paid by successful bidder.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Bond Offering.— Proposals will be received until 12 m 
May 23 by William P. White, Chairman of Finance Com
mittee, for $600,000 4% gold registered water-works bonds.

These securities are part of an issue of $800,000 bonds au
thorized by an Act of the General Assembly passed March 29 
1907. Denomination $1,000. Date May 1 1907. Interest 
semi-annually at the Union National Bank in Wilmington. 
Maturity $30,000 yearly from 1910 to 1913 inclusive,
1 10,000 yearly from 1914 to 1917 inclusive, $50,000 yearly

om 1918 to 1921 inclusive, 60,000 in 1922 and $60,000 in
i923. Each bid must be made on a blank form furnished 
by the city and must be accompanied by a certified check 
on a bank or trust company of Wilmington for 2% of the 
bonds bid for, payable to Charles H. Blaine, City Treasurer. 
Delivery of bonds June 6. Purchaser to pay accrued interest. 
Bonds will be certified to as to genuineness by the United 
States Mortgage & Trust Co. of New York City, and their 
legality approved by Sylvester D. Townsend Jr., City 
Solicitor, whose opinion as to legality will be engraved on 
the bonds.

Winnipeg, Man.—Debenture Sale.— We are advised that 
the £327,642 16s. 4d. 4% sterling debentures, subscriptions 
for which were asked up to April 12 by Glyn, Mills, Currie
& Co., 67 Lombard Street, London, E. C., have all been 
subscribed for at par. Denomination £100. Date April 8
1907.

Yonkers, Westchester County, N. Y .— Bond Sale.— 
Proposals were asked for up to 11 a. m. yesterday (May 17) 
by John H. Coyne, Mayor, for $17,000~ 4 ^ %  public-park 
bonds. Authority Chapter 109, Laws of 1907. Date May 
20 1907, maturing $5,000 on May 20 1922, $5,000 on May 
20 1923 and $7,000 on May 20 1924. Reports state that 
these bonds were awarded to Adams & Co. of New York 
City a 102 91.

York, York County, Neb.—Bond Sale.—On May 13 the 
$15,000 20-year intersection-paving bonds described in V. 84, 
p. 1017, were awarded to the Harris Trust & Savings Bank 
of Chicago for $14,425 (102.833) and accrued interest. A 
bid of 100.106 was also received from A. B. Leach & Co. of 

( Chicago.
York Township School District (P. O. Ontario), Ont.—

j Debentures Not Sold.— No sale was made on April 25 of an 
j issue of $25,500 4 ^ %  debentures offered on that day.

MISCELLANEOUS.
O FFICE OF TH E

ATLANTIC MUTUAL INSURANCE COMPANY.
N ew  Y o rk , Jan u ary  22d , 1907.

T  Trustees, in  conform ity with the Charter o f the C om pany, subm it the following statem ent o f its affa irs
on the 31s£ o f D ecem ber, 1906.

P rem ium s on  M arine R isks from  1st Jan uary, 1906, to  31st D ecem ber, 1906_______  53,190,241 67
P rem ium s on  Policies n ot m arked o ff 1st Jan uary , 1906_______________________________  582,191 98

T ota l M arine P rem iu m s__________1 _______________________________________________________  53,772,433 65

Prem ium s m arked o ff from  1st January, 1906, to  31st D ecem ber, 1906____________  53,081 ,714  32
Interest received  during the y t^ r ___________________________  5356,457 98
R en t, less Taxes and E xpenses______________________________ 125,501 85 5481,959 83

Losses paid  during the year w hich  w ere estim ated in 1905
and previous y e a r s ______________________________________ 5309,817 14

Losses occu rred , estim ated  and paid  in 1906______________1,009,224 32 51,319,041 46

Less S a lvages_______________ _______  5107,176 57
R e-insurances ........................... ............ 150,190 74 257 ,367 31 

51 ,061,674 15

R eturns o f  P rem iu m s___________________ __________ . ______________ __________ 562,411 11
E xpenses, includ ing o ffice rs ’ salaries and  clerks ’ com p en sation , s ta 

t ion ery , new spapers, advertisem en ts, e t c ____________________________  5344,098 27
T h e C om pa n y has the fo llow in g  A ssets, v iz .:

U nited  States and  State o f  N ew  Y ork  S tock , C ity , B ank and o th er Securities______ 55,697 ,108  00
Special deposits in Banks and  Trust C om pa n ies_________________________________________  700 ,966 67
R ea l E state corner W all and  W illiam  S ts ., and  E x ch an ge  P la ce______54,299 ,000  00
O ther R ea l E state  and  cla im s due the C om p a n y________________________  75,000 00 4 ,374 ,000  00

1 ,191 ,974  88

271 ,142  54 
562,631 63

Prem ium  notes and Bills R e ce iv a b le _______________________________________________________
Cash in  hands o f  E u ropean  Bankers to  p a y  losses und er policies  p a ya b le  In foreign

co u n tr ie s__________________________________________________________________________________
Cash in  b a n k ___________________________________________________________________________________

A g g r e g a t in g .......................................................... .......................... ................................................ .. 512 ,797 ,82 3  72

A  d iv iden d  o f  Six per cent Interest on  th e  ou tstan d in g  certificates o f  profits  w ill be  paid  to  the 
h olders th ereof, or  their legal representatives, on  and a fter  T u esday the Fifth o f  February next.

T h e ou tstan d in g  certificates o f  the issue o f  1901 w ill be redeem ed and paid  to  the holders th ereof, 
c r  their legal representatives, on  and a fter  T u esd ay  the fifth  o f  February n ex t , from  w hich  date 
a ll Interest thereon  w ill cease. Th e certificates to  be prod u 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 pa n y fo r  the 
year ending 31st D ecem ber, 1906, fo r  w hich , u pon  ap p lica tion , certificates .w ill be  issued on  and 
a fter  T u esd ay  the seventh  o f  M ay next.

B y order o f the B oard ,
O. STAN TON 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 , 
JO 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  CA 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. 
J A M E S  L . L IV IN G S T O N , 2d V ice-P residen t. 
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 , \th Vice-P resident.

MISCELLANEOUS.
C a p i t a l  a n d  

S u r p l u s $ 1 1 ,0 0 0 ,0 0 0

T itle g uar antee
andTRUST COMPANY

176 Broadway, New York.
I7S Remsen Street, Brooklyn.

198 Montague Street, Brooklyn Banking Dept.

E xa m in es & gu arantees Real 'Estate Titles,
h oa n s M o n ey  on B on d  and M ortgage.

F u rn ish es M ortga ges to In vestors.
R eceives D eposits subject to check, allowing  

In terest.
Does all T rust C om pany Business.

FINANCE COMMITTEE.
In Charge of Banking Interests 

E D W A R D  T . B E D FO R D .
CLARENCE H . K ELSEY.

EDG AR L. MARSTON.
W ILLIAM  H. NICHOLS.

JAMES H. OLIPHANT.
CHARLES A. PEABOD Y. 

JACOB H . SCHIFF.
JAMES SP EY ER.

E D W AR D  O. 8TAN LEY

CLARENCE H . K E L SE Y, President.
FR AN K  B A IL E Y , Vice President. 

E D W A R D  O. STA N LE Y, Second Vice President. 
Manager Banking Department.

CLINTON D . BU R D ICK Third Vice President.
J. W R A Y  CLEVELAN D , Secretary.

ARTHUR TER R Y, Treasurer.
FR AN K L. SNIFFEN Manager Brooklyn Banking 

Department.

Atlantic Mutual Insurance Company Scrip 
of All Years Bought and Sold.

JOHN M. GILLESPIE,
Room No. 518 Atlantic Building’, 

49-51 Wall Street. NEW YORK.

FOR SALE. 
CHRONICLE BOUND VOLUMES,

1885 to 1905.

Second-hand set in good order.

Commercial and Financial Chronicle, 

Pine St., comer Pearl, New York.
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